
 
 

 
 
 

PRESS RELEASE 
   

THE BOARD APPROVES THE CONSOLIDATED HALF-YEAR FINANCIAL REPORT AT 30 JUNE 2021. 
 

OPERATING LOSS NEARLY CLEARED, THE COMPANY'S CAPITALIZATION STRENGTHENED THANKS TO THE CAPITAL 
INCREASE OF 1.9 MILLION EUROS 

 
 
Gallarate, 30 September 2021 - The Board of Directors of TraWell Co S.p.A. (AIM Italia, ticker: TWL), which 
met in the late afternoon of yesterday, 29 September 2021, approved the Consolidated Half-Year Financial 
Report at 30 June 2021. 
 
The consolidated data of the Trawell Co Group are affected by the prolonged effects of the Covid-19 
pandemic on world airport traffic, although recording lower revenues, the structural interventions to reduce 
both operational and structural costs have made it possible to contain these effects and significantly improve 
the operating result compared to that of the same period of the previous year. 
 
 

The consolidated economic/financial results as of 30 June 2021: 

 
 

* The calculation of the NFP as of 31-Dec-20 has been revised pursuant to the Consob communication of 
28/07/2006 and in compliance with the ESMA guidelines on disclosure requirements pursuant to the regulation on 
the prospectus applicable starting from 5/05/2021. 
 

(data in Mil €)

30-Jun-21 30-Jun-20 Total Perc. (%)

REVENUES 7,2 8,4 (1,2) (14%)

EBITDA (0,2) (1,6) 1,3 (86%)

EBIT (0,5) (7,6) 7,0 (93%)

EBT (0,6) (7,8) 7,2 (92%)

NET INCOME (0,6) (7,8) 7,1 (92%)

30-Jun-21 31-Dec-20 var. %

* NFP (Cash) 9,2 10,6 (1,3) 13%

NFP short term (Cash) (4,2) 0,4 (4,6) 1114%

Weighted average life of the 
concession holder

1,6 1,9

Consolidated financial statement

Change



 
A comparison of the data as of 30 June 2021 and 30 June 2020 is provided below:  
 

- REVENUES equal to 7,2 million euro, down by 1,2 million euro (-14%); 
- EBITDA increased from -1,6 to -0,2 million euro, up by 1,3 million euro;  
- EBIT equal to -0,5 million euro up by 7,0 million euro; 
- EBT increased from -7,8 to -0,6 million euro, up by 7,2 million euro; 
- NET INCOME increased from -7,8 to -0,6 million euro, up by 7,1 million euro 
- NFP goes from 10,6 of 31 December 2020 to 9,2 million euro an improvement of 1,3 million euro; 
- Weighted average duration of the contract portfolio 1,6 years. 

 
 
Comments on the primary consolidated economic results as of 30 June 2021 and comparison with the 
results as of 30 June 2020. 
 
 
The decrease in revenues was due to the persistence of the Covid-19 pandemic, which slowed the recovery 
of airport passenger traffic and forced the Group not to resume operations in certain airports.  
 
The analysis of revenues by geographical area confirmed, in the first half of 2020, an international 
diversification, and sees Asia as first market of the Group with approximately 43% of revenues, Europe with 
39% second market and America with approximately 18% of revenues. 
 

 
 

 
 

 

Area jun-21 % jun-20 %
Europe 2.534.708           39% 3.895.812           47%
Asia 2.852.102           43% 2.054.136           25%
America 1.187.666           18% 2.277.151           28%

6.574.476           8.227.099           

Europe; 2.535

Asia; 2.852

America; 1.188

SALES BY GEOGRAPHICAL AREA
(€ x 1.000) 

Europe Asia America



EBITDA amounted to approximately -0,2 million euro, up by 1,3 million euro compared to the same figure 
for 2020. This result, in contrast to the decrease in revenues recorded, is a direct consequence of the 
structural cost cutting interventions, carried out both at the central cost level and at the level of operating 
costs. 
 
EBT was negative for around -0,6 million euro, up by 7,2 million euro. This result was determined, in addition 
to the items that impact on EBITDA, also from depreciation for approximately 0,4 million euro and financial 
charges of approximately 0,1 million euro. 
  
Net Income was negative for around -0,6 million euro, up by 7,1 million euro. 

 
Net financial debt (NFP) was equal to 9,2 million euro, an improvement of 1,3 million euro compared to 31 
December 2020 due to the additional medium-term funding requested and obtained to deal with the Covid-
19 emergency. 
 
Covid-19 

The Trawell Group is and has been heavily exposed to the worldwide spread of the infection from the Covid-
19 virus (so-called Coronavirus). 

During the 2020 following the spread of the pandemic between 10 March and 1 April, the Trawell co Group 
was forced to progressively close all the points of sale in the airports, starting with the Italian ones. The only 
exceptions were those of Miami and the main airports of the Russian Federation where containment 
measures were lighter and the activities remained in continuity with the only decrease in the number of open 
stores. These closures lasted until June 2020.  

Trawell has worked to safeguard the safety of all its employees and customers at its sales points as well as at 
the central office by providing the personal protective equipment required by healthcare legislation. The 
management and coordination activities carried out by the central departments in Gallarate have always 
been fully operational thanks to the immediate "smart working" of all the staff involved. 

In order to limit the negative economic and financial impacts, the management has implemented various 
actions including the further and permanent reduction of overhead costs, already significantly decreased in 
2019, has placed the employees of the entire Group in holiday disposal, where required by the legislation of 
the country, and subsequently within the social safety nets provided for by the decree-laws of the various 
countries, it reduced the salaries of the management, the Board of Directors as well as the company staff. 
Before resuming operations, the management renegotiated the economic and operating conditions for the 
Covid period with the airports in order to take into account the changed conditions of the business. 

To support liquidity, access to the moratorium on loans and credit lines were made in Italy as provided by 
the "Cura Italia" decree, and new medium-term credit lines were obtained in the various countries with 
leading credit institutions for an amount total net of approximately five million euros. 

Trawell's Directors have implemented and continue to implement all the actions necessary to mitigate the 
negative effects of Covid-19 on the business in order to preserve the economic, equity and financial solidity 
of the company, an example is the capital strengthening plan of the company resulting from the capital 
increase fully subscribed by the shareholders of the company carried out in June 2021. 

The directors therefore believe that they can approve the half-year report with a view to business continuity 
thanks to the current capitalization of the company, its organizational and managerial capacity and the 
quantitative actions that the directors are taking to prevent the occurrence of situations that may have 
negative effects in the short - medium term. Furthermore, the Directors assessed the economic, equity and 
financial situation for the following 12 months and, despite the loss, the substantial reduction in revenues 
and the uncertainties deriving from the pandemic situation described above, they concluded that the 
application of the assumption of continuity company is still appropriate, an assumption further supported by 



the activation of the capital increase process and the resulting deposits, which also ended in the half-year in 
reference, as more fully illustrated in the following dedicated paragraph. 

During the first half of 2021, the main airports of the Group were opened since January, unfortunately as a 
result of the persistence of the worldwide pandemic and the slow recovery of passenger traffic, the activities 
at the airports of Warsaw and Krakow in Poland, in those of Vancouver and Calgary in Canada and in Lima 
airport have not been resumed, not even at the date of this report. In the minor and peripheral airports of 
each country, on the other hand, activities resumed in the second quarter close to the start of the summer 
season. These dynamics led to the recording of a Group turnover compared to that of the same period of 
2020, which was lower by about 20%. 

 

Capital increase of the parent company Trawell Co S.p.A. 

In May 2021, after examining the preliminary data for the year 2020, the Board of Directors of Trawell co 
S.p.A. in addition to the numerous initiatives already undertaken by management to mitigate the negative 
effects of Covid-19 on the business in order to preserve the economic and financial solidity of the company 
(reduction of overhead costs, use of the social safety nets provided for by the regulations of the various 
countries in which the Group operates, activation of new credit lines also benefiting from the facilities 
provided by the Covid-19 emergency regulations in the various countries), resolved to approve a capital 
strengthening plan for the Company and, as a result, resolved to call the '' Extraordinary Shareholders' 
Meeting for May 28, 2021 in first call, and if necessary on May 29, 2021 in second call, for the attribution to 
the Board of Directors of a proxy to increase the share capital for a maximum amount of Euro 60 million, 
inclusive of any premium, to be executed also in a divisible manner, in one or more tranches, within five years 
from the date of the resolution, pursuant to article 2443 of the civil code, and with recognition of the option 
right pursuant to article 2441 , paragraph 1, of the civil code, and also with the exclusion of the option right 
pursuant to article 2441, paragraphs 4 and 5, of the civil code, also through the issue of warrants. 

On May 28, 2021, the Board of Directors in execution of the delegation pursuant to art. 2443 of the Italian 
Civil Code granted by the Extraordinary Shareholders' Meeting on the same date (the "Delegated Option 
Increase") approved a Delegated Option Capital Increase by issuing a maximum of no. 1,859,925 new TraWell 
Co ordinary shares, with no par value, with regular entitlement (the "New Shares"), to be offered as an option 
to Shareholders pursuant to art. 2441, paragraph 1 of the cod. civ. in the report of no. 3 New Shares for no. 
1 ordinary share owned, at the subscription price of Euro 1.00 (to be attributed entirely to share capital and 
with the exclusion of the share premium). The issue price of the New Shares was determined taking into 
account, among other things, market conditions and the trend in the price of the Company's shares recorded 
on the multilateral trading system AIM Italia / Mercato Alternativo del Capitale, organized and managed by 
Borsa Italiana SpA ("AIM"), as well as market practices for similar transactions, also having regard to the 
economic, equity and financial performance of the Company. The price incorporates a discount of 
approximately (i) 96.17% compared to the official price of the Company's shares recorded on 1 June 2021 
(equal to Euro 26.1167), (ii) 96.31% compared to the average of the official prices of the Company's shares 
recorded in the last month (equal to Euro 27.13) and (iii) 96.43% compared to the average of the official 
prices of the Company's shares recorded in the last six months (equal to Euro 28.03). 

 

Warrants were approved for the capital increase to be combined free of charge with the New Shares resulting 
from the Delegated Option Increase, in a maximum number of 3,719,850, which will be combined free of 
charge in the ratio of no. 2 Warrants for each New Share subscribed. Furthermore, the Board of Directors set 
the exercise price of the Warrants at Euro 8.00. 

The Warrants give each holder the right to subscribe the conversion shares of TraWell Co, in the ratio of one 
conversion share for each Warrant presented for exercise. 



Consequently, the Delegated Warrant Increase is expected to be implemented by issuing a maximum of no. 
3,719,850 conversion shares, corresponding to a maximum value of Euro 29.758.800,00. The Warrants may 
be exercised in the period between 1 September 2021 and 16 December 2024, inclusive. 

 
During the option offer period, which began on 7 June 2021 and ended on 23 June 2021, extremes included 
(the “Option Period”), no. 606,384 option rights for the subscription of no. 1,819,152 New Shares, 
corresponding to 97.808% of the New Shares offered overall, for one total value of Euro 1,819,152.00. On 
the basis of the specific provisions, the New Shares were combined with a total of no. 3,638,304 free 
warrants. 
 
At the end of the Option Period, are results no. 13,591 option rights not exercised (the “Inopted Rights”), 
relating to the subscription of no. 40,773 New Shares, corresponding to 2.192% of the total New Shares, for 
a total value of Euro 40,773.00. TraWell Co on AIM Italia, pursuant to art, offered the Inopted Rights. 2441, 
paragraph 3, of the Italian Civil Code, through Banca Finnat Euramerica S.p.A., in the sessions of 25 and 28 
June 2021. The Inopted Rights were offered on AIM Italia with ISIN code IT0005446486. 
 
As part of the offer on the multilateral trading system AIM Italia, no. 13,591 option rights not exercised have 
been exercised at the end of the option period and no. 40,773 newly issued TraWell Co ordinary shares with 
combined n. 81,546 “WARRANT TRAWELL CO 2021-2024” (the “Warrants”) free of charge. These newly 
issued shares are added to the n. 1,819,152 ordinary shares already subscribed at the end of the offer period 
(with combined no. 3,638,304 free warrants), for a total number of subscribed shares equal to 1,859,925 
with combined total no. 3,719,850 free warrants and a total value of the delegated share capital increase 
cum warrant equal to Euro 1,859,925, corresponding to 100% of the total ordinary shares offered in option. 
 
Pursuant to art. 17 of the AIM Issuers' Regulation, the composition of the share capital (fully subscribed and 
paid up) is shown below, resulting from the subscription of no. 1,859,925 newly issued TraWell Co ordinary 
shares resulting from the Delegated Option Increase: 
 
 

 
 
 

Corporate and financial events 

• In April 2021 Trawell Co S.p.A. obtained from Simest the resolution of two separate loans for a total of € 1.05 
million, the first for the development of e-commerce abroad for a total of € 450 thousand; the second for 
the capitalization of exporting companies for a total of Euro 600 thousand. Both loans have a non-repayable 
component of 40% (equal to 420 thousand euros) while the remaining 60% will be repaid to the lender. The 

Euro n. Shares
Nominal 

value
Euro n. Shares

Nominal 
value

Total of 
which:

16.018.007,00 2.479.900 s.v.n. 14.158.082,00 619.975 s.v.n.

Ordinary 
shares 

(regular 
dividend 

entitlement: 
1/1/21) 
coupon 

number in 
progress: [3]

16.018.007,00 2.479.900 s.v.n. 14.158.082,00 619.975 s.v.n.

Current share capital Previous share capital



financing relating to the capitalization of exporting companies was disbursed in the last ten days of April. The 
first part of the financing for the development of e-commerce was disbursed in the last week of August. 

• In June 2021, the shareholders' meeting of TraWell Co SpA approved the financial statements at 31 December 
2020. The same meeting appoints the new Board of Statutory Auditors and, following the resignation of the 
Directors Giuseppe Gentile and Roberto Mosca, confirmed the current composition of the Board of Directors 
in four members (Dr. Rudolph Gentile, Chairman, Dr. David Debach, Director, Dr. Marek Niedzielski Gentile, 
Director, Dr. Edoardo Zarghetta, Independent Director). Finally, the Assembly approves the new Articles of 
Association. 

• In June 2021 Trawell Co S.p.A. signs an agreement with Secure Wrap Group, Inc. (“Secure Wrap”) for the 
transfer of a minority interest in the American joint venture Safe Wrap Of Florida JV, LLC. As a result of the 
aforementioned agreement, Safe Wrap of Florida JV, LLC is therefore owned by: Safe Bag USA, LLC, for 51%; 
Secure Wrap, for the remaining 49%. Safe Bag USA LLC, on the other hand, remains 100% owned by TraWell 
Co. 
Given the above, it is also specified that the transfer of the aforementioned minority shareholding (equal to 
23.5% of Safe Wrap Of Florida JV, LLC), does not require, by the buyer Secure Wrap Group Inc., INC. 
("Secure Wrap"), any direct economic and financial commitment, neither in favor of Safe Bag USA LLC, nor 
in favor of its parent company TraWell Co. 
 
The consideration for the transaction is represented, in fact, by the commitments undertaken by the Secure 
Wrap buyer towards the TraWell Group, concerning: (a) carrying out any useful and / or appropriate 
activity for the purpose of obtaining the renewal of the concession , expired on 30 April 2021, for the 
exercise, by Safe Wrap Of Florida JV, LLC and on an exclusive basis, of the baggage wrapping activities at 
Miami Airport (Florida) until March 2027, subject to further subsequent extensions; (b) the 
implementation, as TraWell Co distributor and in execution of the Partnership Agreement concluded on 4 
March 2020 (already communicated on the same date to the market), of the marketing activities of the Lost 
Luggage Concierge service on the entire Group network Secure Wrap (active in 17 countries in North and 
South America, with over 50 points of sale) by 31 December 2021.. 
The agreement also provides for the confirmation of the previous agreements relating to the management 
of the joint venture Safe Wrap Of Florida JV, LLC. and the mutual commitment of the parties not to carry 
out, directly or indirectly, activities that could compromise or prejudice the desired renewal of the 
concession relationship between Miami airport and Safe Wrap Of Florida JV, LLC., or that in any case have 
to subject to the independent participation of the same parties in any tender for the assignment of 
commercial spaces or licenses to carry out activities within the same Miami airport. 

 
• In June 2021 Trawell Co S.p.A. fully subscribes for its own share of the share capital increase approved by the 

subsidiary Sostravel.com S.p.A., equal to 132,056 new shares, thus maintaining its share of 11.04% 
unchanged. The subscribed capital increase is combined with 1,320,560 free warrants, exercisable from 1 
September 2021 to 16 December 2024 at an exercise price set at 1.20 euros. 
 

 

 

 

 

 



Main events occurring after 30 June 2021: 

 
• In July 2021 Trawell Co. S.p.A. signs a contract with GEASAR S.p.a., the management company of Olbia Costa 

Smeralda Airport, for the management of the baggage wrapping service for the 2021 summer season. 

• In September 2021 Trawell co S.p.A. announces that the subsidiary Wrapping Service LLC has won the tender 
for the supply for the next 3 years of its integrated offer of services for travelers at Yakutsk International 
Airport, one of the most important airports in Siberia. 

• It should also be noted that in September 2021 the concession of the company FSB (French subsidiary) was 
concluded with the airports of Paris (Charles de Gaulle (CDG) and Orly (ORY)); in March 2021, the company 
took part in the tender for the renewal of the concession for airport spaces but with a negative outcome. 
Based on the information received, Trawell Co in the 2020 financial statements approved by the 
shareholders' meeting on 28 June 2021 deemed it appropriate to further devalue, compared to what has 
already been done in the 2020 half-year situation, the goodwill and the value of the equity investment 
recorded in the financial statements. 

 

 
 
 

* * * 

 
 
 
For more information: 
 
TraWell Co. S.p.A.        Nomad 
Investor Relations        Baldi Finance S.p.A. 
David Debach         Luca Carra  
investor.relations@trawellco.com       lcarra@baldiandpartners.it 
www.safe-bag.com        Corso Europa, 13 
Tel: +39 0331 777154        20122 Milano, Italia 
Fax:+39 0331789141        Tel:+39 02 58318214 
          Fax:+39 02 58310893 
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Consolidated income statement 
 

 
 

Consolidated balance sheet 

 
 

Consolidated net financial position 
 

 
* Pursuant to the Consob communication of 28/07/2006 and in compliance with the ESMA guidelines on disclosure obligations pursuant to 
the regulation on the prospectus applicable starting from 5/05/2021. 

Values in Euro (separate financial statements) 30-jun-21 % on revenues 30-jun-20 % on revenues Change 21-20 Change.  %

Revenues 6.574.476 91% 8.227.099 98% (1.652.623) (20%)
Change in inventories (27.153) (0%) (12.867) 0% (14.286) 111%
Other revenues 641.044 9% 177.115 2% 463.929 262%
Total revenues 7.188.367 100,0% 8.391.347 100% (1.202.980) (14%)
Cost of sa les 424.653 6% 749.892 9% (325.239) (43%)
Service costs 4.354.692 61% 5.700.355 68% (1.345.663) (24%)
Personnel  costs 2.276.522 32% 2.933.340 35% (656.818) (22%)
Other costs 344.030 5% 569.013 7% (224.983) (40%)
EBITDA (211.530) (3%) (1.561.253) (19%) 1.349.723 (86%)
Amortization (356.723) (5%) (449.338) (5%) 92.615 (21%)
Write-downs 0 0% (5.544.026) (739%) 5.544.026 (100%)
Al locations 20.294 0% 0% 20.294 100%
EBIT (547.959) (8%) (7.554.617) (90%) 7.006.658 (93%)
Financia l  income and charges  (net) (77.052) (1%) 96.137 1% (173.189) (180%)
Revaluations  / Wri te-downs 0% (379.670) (5%) 379.670 (100%)
EBT (625.011) (9%) (7.838.150) (93%) 7.213.139 (92%)
Taxes 82 0 72.587 1% (72.505) (100%)
Net Profit (Loss) (624.929) (9%) (7.765.563) (93%) 7.140.634 (92%)
(utile(/perdita dipertinenza di terzi
Result attributable to the Group (737.232) (10%) (7.638.186) (91%) 6.900.954 (90%)

Values in Euro (consolidated financial statements) 30-jun-21 31-dec-20

Intangible fixed assets 15.337.437 15.331.414
Tangible fixed assets 3.161.473 3.451.467
(A) Capital assets 18.498.910 18.782.881
Inventories 933.867 948.478
Trade receivables 1.569.007 1.473.695
Other assets 6.048.018 5.268.078
Trade payables (3.402.026) (3.471.135)
Other l iabi l i ties (3.551.834) (3.211.962)
(B) Operating working capital 1.597.032 1.007.155

(C)   Total provisions (833.547) (827.934)
(D)=(A)+(B)+(C)  Net invested capital 19.262.395 18.962.105
Liquid funds 5.215.746 3.354.215
Current financia l  receivables 390.380 265.108
Financia l  l iabi l i ties (14.638.359) (13.991.363)
(E) Net financial payables/receivables (9.032.233) (10.372.040)
(F) Shareholders’ equity 10.230.165 8.590.065
(G)= (F)- (E) Sources 19.262.395 18.962.105

Values in Euro (consolidated financial statements) 30-jun-21 31-dec-20

Liquid funds 1.610                          1.653                          
Other liquid assets 5.214.137                  3.352.562                  
Other current financial assets 390.380                     265.108                     
Liquidity (A + B + C) 5.606.126                  3.619.323                  
Current financial payables 502.174                     825.497                     
Current portion of non-current debt 912.751                     3.207.278                  
Current financial debt (E+F) 1.414.925                  4.032.775                  
Net current financial debt (G-D) (4.191.202) 413.452
Non current financial payables 13.223.433                9.958.588                  
Debt instrument -                              -                              
Commercial payables and other non current payables 197.428                     206.643                     
Non-current financial debt (I+J+K) 13.420.861                10.165.231                
Net financial debt (H+L) 9.229.660 10.578.684

Adjustment for deposits at airports, restricted bank accounts 
and securities                      923.530                      972.588 

Total adjusted NFP (M-N) 8.306.129 9.606.096
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