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OVERVIEW OF KEY INDICATORS IN THE FIRST 

HALF OF 2025 
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FINANCIAL RESULT FOR THE FIRST SIX 

MONTHS OF 2025 
 

Key business indicators 

 
Indicators 
(in EUR '000) 

Group Company 

1H 2024 1H 2025 
1H 2025/ 
1H 2024 

1H 2024 1H 2025 
1H 2025/ 
1H 2024 

Sales 231,321 212,259 (8.2%) 159,314 160,248 0.6% 

Other operating income 917 809 (11.9%) 499 549 9.9% 

Operating income 232,238 213,068 (8.3%) 159,813 160,796 0.6% 

Operating expenses 228,075 209,672 (8.1%) 157,709 158,646 0.6% 

EBITDA  5,635 5,014 (11.0%) 2,591 2,648 2.2% 

EBIT 4,163 3,396 (18.4%) 2,105 2,151 2.2% 

Profit before tax 1,671 1,738 4.0% 407 1,155 183.8% 

EBITDA margin 2.4% 2.4% (7 bp) 1.6% 1.6% 3 bp 

EBIT margin 1.8% 1.6% (20 bp) 1.3% 1.3% 2 bp 

Net profit margin 0.7% 0.8% 10 bp 0.3% 0.7% 46 bp 

 

**In its reports, M SAN Grupa also uses alternative performance measures that are not defined by International Financial Reporting Standards. An 

overview and definition of the indicators used in this document are provided in the Alternative Performance Measures section 

 

Operating expenses 

 
Operating expenses 
(in EUR '000) 

Group Company 

1H 2024 1H 2025 
1H 2025/ 
1H 2024 

1H 2024 1H 2025 
1H 2025/ 
1H 2024 

Cost of goods sold 197,354 174,825 (11.4%) 142,526 140,414 (1.5%) 

Other material costs 16,130 17,768 10.2% 9,749 11,713 20.1% 

Staff costs 10,941 12,802 17.0% 4,083 4,931 20.8% 

Amortization 1,473 1,618 9.8% 487 498 2.2% 

Other costs 2,126 2,503 17.7% 816 1,002 22.7% 

Other business expenses 82 143 75.1% 50 54 9.1% 
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OVERVIEW OF SALES REVENUES BY 

DIVISIONS 
 

GROUP 

 

 

 

37,4%

31,0%

20,9%

5,2%
5,5%

1H 2025

Vivax

ITCE

Enterprise

Green

Other

43,5%

25,6%

18,2%

8,1%

4,5%

1H 2024

ITCE

Vivax

Enterprise

Green

Other



Unaudited financial statements for the period 1.1.2025 - 30.6.2025 
 

Yours reliable partner Page 7 of 42 

 

OVERVIEW OF SALES REVENUES BY 

DIVISIONS 
 

COMPANY 
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OVERVIEW OF SALES REVENUES BY 

STRATEGIC GROUPS 
 

GROUP 
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OVERVIEW OF SALES REVENUES BY 

STRATEGIC GROUPS 
 

COMPANY 
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ALTERNATIVE PERFORMANCE MEASURES 
 

M SAN Group uses financial measures of historical financial performance, financial position or cash flows that 

are not financial performance measures in accordance with International Financial Reporting Standards and 

should not be considered as alternatives to other performance indicators, cash flows or any other performance 

measures performed in accordance with specified standards.  

 

These measures are presented to provide useful information about the financial situation for the following 

reasons: 

(i) these are measures used by the Group and the Company to assess operational performance; 

(ii) these are measures used by the governing bodies of the Group and the Company to make day-

to-day business decisions; 

(iii) are often used by analysts, investors and other stakeholders as a joint measure to compare 

results between different issuers. 

 

In this report, the following alternative performance measures are included: 

EBITDA and EBITDA margin 

EBITDA – Operating income less operating expenses and increased by amortization and depreciation  

EBITDA margin – EBITDA divided by operating income 

EBIT and EBIT margin 

EBIT – Operating income less operating expenses 

EBIT margin – EBIT divided by operating income 
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BALANCE SHEET AT 30.6.2025 

Item 
ADP 
code 

Last day of the 
preceding 

business year 

At the reporting 
date of the 

current period 

1 2 3 4 

A) RECEIVABLES FOR SUBSCRIBED CAPITAL UNPAID    001 - -  

B)  FIXED ASSETS (ADP 003+010+020+031+036)    002 38,936,368 38,501,607 

I INTANGIBLE ASSETS (ADP 004 to 009)      003 15,832,902 15,283,152 

    1 Research and development 004 36,602 30,218 

    2 Concessions, patents, licences, trademarks, software and other rights 005 4,354,236 3,826,326 

    3 Goodwill 006 9,804,076 9,804,076 

    4 Advances for the purchase of intangible assets 007 - - 

    5 Intangible assets in preparation 008 1,637,988 1,622,532 

    6 Other intangible assets 009 - - 

II TANGIBLE ASSETS (ADP 011 to 019)      010 4,607,621 5,452,736 

    1 Land 011 83,752 83,752 

    2 Buildings 012 1,465,716 1,303,755 

    3 Plant and equipment  013 1,510,348 1,551,943 

    4 Tools, working inventory and transportation assets 014 1,449,684 2,372,177 

    5 Biological assets 015 - - 

    6 Advances for the purchase of tangible assets 016 - - 

    7 Tangible assets in preparation 017 61,663 67,355 

    8 Other tangible assets 018 17,295 55,200 

    9 Investment property 019 19,163 18,554 

III FIXED FINANCIAL ASSETS (ADP 021 to 030)     020 18,467,810 17,744,795 

     1 Investments in holdings (shares) of undertakings within the group 021 - - 

     2 Investments in other securities of undertakings within the group 022 - - 

     3 Loans, deposits, etc. to undertakings within the group 023 - - 

     4. Investments in holdings (shares) of companies linked by virtue of participating 
interests 

024 15,379,231 14,757,406 

     5 Investment in other securities of companies linked by virtue of participating 
interests 

025 - - 

     6 Loans, deposits etc. to companies linked by virtue of participating interests 026 3,083,927 2,982,737 

     7 Investments in securities 027 4,652 4,652 

     8 Loans, deposits, etc. given 028 - - 

     9 Other investments accounted for using the equity method 029 - - 

   10  Other fixed financial assets 030 - - 

IV RECEIVABLES (ADP 032 to 035)      031 19,788 12,690 

     1 Receivables from undertakings within the group  032 - - 

     2 Receivables from companies linked by virtue of participating interests  033 - - 

     3 Customer receivables  034 - - 

     4 Other receivables 035 19,788 12,690 
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 BALANCE SHEET  AT 30.6.2025 

Item 
ADP 
code 

Last day of the 
preceding 

business year 

At the reporting 
date of the 

current period 

1 2 3 4 

V DEFERRED TAX ASSETS 036 8,247 8,234 

C)  CURRENT ASSETS (ADP 038+046+053+063) 037 164,424,925 157,514,201 

I INVENTORIES (ADP 039 to 045) 038 62,747,094 73,461,844 

    1 Raw materials and consumables 039 1,789,213 1,332,258 

    2 Production in progress 040 192,483 311,136 

    3 Finished goods 041 283,282 173,440 

    4 Merchandise 042 59,696,975 71,580,195 

    5 Advances for inventories 043 785,141 64,815 

    6 Fixed assets held for sale 044 - - 

    7 Biological assets 045 - - 

II RECEIVABLES (ADP 047 to 052)      046 83,651,977 77,209,515 

    1 Receivables from undertakings within the group  047 - - 

    2 Receivables from companies linked by virtue of participating interests 048 - - 

    3 Customer receivables 049 75,210,716 71,922,576 

    4 Receivables from employees and members of the undertaking 050 90,844 85,795 

    5 Receivables from government and other institutions 051 1,465,943 1,644,360 

    6 Other receivables 052 6,884,474 3,556,784 

III CURRENT FINANCIAL ASSETS (ADP 054 to 062)   053 1,483,564 1,290,315 

     1 Investments in holdings (shares) of undertakings within the group 054 - - 

     2 Investments in other securities of undertakings within the group 055 - - 

     3 Loans, deposits, etc. to undertakings within the group 056 - - 

     4 Investments in holdings (shares) of companies linked by virtue of participating 
interests 057 - - 

     5 Investment in other securities of companies linked by virtue of participating 
interests 

058 - - 

     6 Loans, deposits etc. to companies linked by virtue of participating interests 059 - - 

     7 Investments in securities 060 42,818 - 

     8 Loans, deposits, etc. given 061 1,440,746 1,290,315 

     9 Other financial assets 062 - - 

IV CASH AT BANK AND IN HAND 063 16,542,290 5,552,527 

D ) PREPAID EXPENSES AND ACCRUED INCOME 064 3,086,248 4,566,790 

E)  TOTAL ASSETS (ADP 001+002+037+064) 065 206,447,541 200,582,598 

OFF-BALANCE SHEET ITEMS 066 - - 
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BALANCE SHEET AT 30.6.2025 

Item 
ADP 
code 

Last day of the 
preceding 

business year 

At the reporting 
date of the 

current period 

1 2 3 4 

A)  CAPITAL AND RESERVES (ADP 068 to 070+076+077+083+086+089)   067 49,178,185 50,967,230 

I INITIAL (SUBSCRIBED) CAPITAL 068 14,493,025 14,493,025 

II CAPITAL RESERVES 069 - - 

III RESERVES FROM PROFIT (ADP 071+072-073+074+075)    070 2,220,096 2,220,087 

     1 Legal reserves 071 2,220,096 2,220,087 

     2 Reserves for treasury shares 072 - - 

     3 Treasury shares and holdings (deductible item) 073 - - 

     4 Statutory reserves 074 - - 

     5 Other reserves 075 - - 

IV REVALUATION RESERVES 076 - - 

V FAIR VALUE RESERVES AND OTHER (ADP 078 to 082) 077 -578,609 -618,780 

     1 Financial assets at fair value through other comprehensive income (i.e. available 
for sale) 078 - - 

     2 Cash flow hedge - effective portion 079 - - 

     3 Hedge of a net investment in a foreign operation - effective portion 080 - - 

     4 Other fair value reserves 081 - - 

     5 Exchange differences arising from the translation of foreign operations 
(consolidation) 

082 -578,609 -618,780 

VI RETAINED PROFIT OR LOSS BROUGHT FORWARD (ADP 084-085)   083 29,100,256 33,014,126 

     1 Retained profit 084 29,100,256 33,014,126 

     2 Loss brought forward 085 - - 

VII PROFIT OR LOSS FOR THE BUSINESS YEAR (ADP 087-088)   086 3,913,870 1,937,712 

     1 Profit for the business year 087 3,913,870 1,937,712 

     2 Loss for the business year 088 - - 

VIII MINORITY (NON-CONTROLLING) INTEREST 089 29,547 -78,940 

B)  PROVISIONS (ADP 091 to 096) 090 955,839 1,630,953 

     1 Provisions for pensions, termination benefits and similar obligations 091 42,194 42,194 

     2 Provisions for tax liabilities 092 - - 

     3 Provisions for ongoing legal cases 093 - - 

     4 Provisions for renewal of natural resources 094 - - 

     5 Provisions for warranty obligations 095 813,186 813,186 

     6 Other provisions 096 100,459 775,573 
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NOTES TO FINANCIAL STATEMENTS 
 

Name of issuer:  M SAN GRUPA D.O.O. 

Address: Dugoselska ulica 5, 10372 Rugvica (Rugvica Municipality), Croatia 

OIB:  34695138237 

MBS:  080157581 

Reporting period:  01.01.2025 - 30.06.2025 

 

Annual Report of M SAN Group d.o.o. for 2024 is available on the issuer's website, at: 

https://www.msan.hr/wp-content/uploads/2025/05/M-SAN-Grupa-FS-2024-EN.pdf 

 

The accounting policies applied in the preparation of the financial statements for the reporting period are the 

same as in the last annual financial statements. 

 

The Group does not have debts with a maturity of more than 5 years. 

 

The average number of employees of the Group in the period from 1.1.2025. to 30.6.2025. was 993. 

 

As of December 31, 2024, the Group has recognized deferred tax liability in the amount of EUR 641 thousand. 

In the reporting period it amounts EUR 549 thousand. 

 

The company holds investments in associates: 

Ekupi d.o.o., Buzinski prilaz 10, 10010 Zagreb, Croatia 

Share of the Company in the net assets of associate: EUR 96 thousand 

Amount of total capital and reserves: EUR 509 thousand 

Profit or loss for the last reporting period: EUR 39 thousand  
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BALANCE SHEET AT 30.6.2025 

Item ADP 
code 

Last day of the 
preceding 

business year 

At the reporting 
date of the 

current period 

1 2 3 4 

A) RECEIVABLES FOR SUBSCRIBED CAPITAL UNPAID 001 - - 

B)  FIXED ASSETS (ADP 003+010+020+031+036)    002 36,707,025 36,713,555 

I INTANGIBLE ASSETS (ADP 004 to 009)      003 2,295,037 2,248,547 

    1 Research and development 004 - - 

    2 Concessions, patents, licences, trademarks, software and other rights 005 672,505 626,015 

    3 Goodwill 006 - - 

    4 Advances for the purchase of intangible assets 007 - - 

    5 Intangible assets in preparation 008 1,622,532 1,622,532 

    6 Other intangible assets 009 - - 

II TANGIBLE ASSETS (ADP 011 to 019)      010 601,165 506,072 

    1 Land 011 - - 

    2 Buildings 012 - - 

    3 Plant and equipment  013 445,221 368,694 

    4 Tools, working inventory and transportation assets 014 142,966 127,557 

    5 Biological assets 015 - - 

    6 Advances for the purchase of tangible assets 016 - - 

    7 Tangible assets in preparation 017 - - 

    8 Other tangible assets 018 12,978 9,821 

    9 Investment property 019 - - 

III FIXED FINANCIAL ASSETS (ADP 021 to 030)     020 33,793,936 33,958,936 

     1 Investments in holdings (shares) of undertakings within the group 021 26,355,939 26,605,939 

     2 Investments in other securities of undertakings within the group 022 - - 

     3 Loans, deposits, etc. to undertakings within the group 023 - - 

     4. Investments in holdings (shares) of companies linked by virtue of participating 
interests 

024 5,507,997 5,507,997 

     5 Investment in other securities of companies linked by virtue of participating 
interests 

025 - - 

     6 Loans, deposits etc. to companies linked by virtue of participating interests 026 1,930,000 1,845,000 

     7 Investments in securities 027 - - 

     8 Loans, deposits, etc. given 028 - - 

     9 Other investments accounted for using the equity method 029 - - 

   10  Other fixed financial assets 030 - - 

IV RECEIVABLES (ADP 032 to 035)      031 16,887 - 

     1 Receivables from undertakings within the group  032 - - 

     2 Receivables from companies linked by virtue of participating interests  033 - - 

     3 Customer receivables 034 - - 

     4 Other receivables 035 16,887 - 
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BALANCE SHEET AT 30.6.2025 

Item ADP 
code 

Last day of the 
preceding 

business year 

At the reporting 
date of the 

current period 

1 2 3 4 

V DEFERRED TAX ASSETS 036 - - 

C)  CURRENT ASSETS (ADP 038+046+053+063) 037 104,916,026 94,398,887 

I INVENTORIES (ADP 039 to 045) 038 35,874,085 30,007,176 

    1 Raw materials and consumables 039 952,887 746,874 

    2 Production in progress 040 4,237 6,092 

    3 Finished goods 041 61,369 25,221 

    4 Merchandise 042 34,855,592 29,228,989 

    5 Advances for inventories 043 - - 

    6 Fixed assets held for sale 044 - - 

    7 Biological assets 045 - - 

II RECEIVABLES (ADP 047 to 052)      046 57,640,212 58,765,553 

    1 Receivables from undertakings within the group  047 20,066,541 18,224,876 

    2 Receivables from companies linked by virtue of participating interests 048 - - 

    3 Customer receivables 049 32,949,582 38,450,769 

    4 Receivables from employees and members of the undertaking 050 10,617 8,890 

    5 Receivables from government and other institutions 051 176,481 351,708 

    6 Other receivables 052 4,436,991 1,729,310 

III CURRENT FINANCIAL ASSETS (ADP 054 to 062)   053 2,400,672 2,893,853 

     1 Investments in holdings (shares) of undertakings within the group 054 - - 

     2 Investments in other securities of undertakings within the group 055 - - 

     3 Loans, deposits, etc. to undertakings within the group 056 - - 

     4 Investments in holdings (shares) of companies linked by virtue of participating 
interests 

057 - - 

     5 Investment in other securities of companies linked by virtue of participating 
interests 

058 - - 

     6 Loans, deposits etc. to companies linked by virtue of participating interests 059 - - 

     7 Investments in securities 060 42,818 - 

     8 Loans, deposits, etc. given 061 2,357,854 2,893,853 

     9 Other financial assets 062 - - 

IV CASH AT BANK AND IN HAND 063 9,001,057 2,732,305 

D ) PREPAID EXPENSES AND ACCRUED INCOME 064 1,093,162 2,964,128 

E)  TOTAL ASSETS (ADP 001+002+037+064) 065 142,716,213 134,076,570 

OFF-BALANCE SHEET ITEMS 066 - - 
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BALANCE SHEET AT 30.6.2025 

Item ADP 
code 

Last day of the 
preceding 

business year 

At the reporting 
date of the 

current period 

1 2 3 4 

A)  CAPITAL AND RESERVES (ADP 068 to 070+076+077+083+086+089) 067 20,705,425 21,860,105 

I INITIAL (SUBSCRIBED) CAPITAL 068 14,493,025 14,493,025 

II CAPITAL RESERVES 069 - - 

III RESERVES FROM PROFIT (ADP 071+072-073+074+075)  070 2,143,102 2,143,102 

     1 Legal reserves 071 2,143,102 2,143,102 

     2 Reserves for treasury shares 072 - - 

     3 Treasury shares and holdings (deductible item) 073 - - 

     4 Statutory reserves 074 - - 

     5 Other reserves 075 - - 

IV REVALUATION RESERVES 076 - - 

V FAIR VALUE RESERVES AND OTHER (ADP 078 to 082) 077 - - 

     1 Financial assets at fair value through other comprehensive income (i.e. available 
for sale) 078 - - 

     2 Cash flow hedge - effective portion 079 - - 

     3 Hedge of a net investment in a foreign operation - effective portion 080 - - 

     4 Other fair value reserves 081 - - 

     5 Exchange differences arising from the translation of foreign operations 
(consolidation) 

082 - - 

VI RETAINED PROFIT OR LOSS BROUGHT FORWARD (ADP 084-085)  083 2,797,134 4,069,298 

     1 Retained profit 084 2,797,134 4,069,298 

     2 Loss brought forward 085 - - 

VII PROFIT OR LOSS FOR THE BUSINESS YEAR (ADP 087-088)  086 1,272,164 1,154,680 

     1 Profit for the business year 087 1,272,164 1,154,680 

     2 Loss for the business year 088 - - 

VIII MINORITY (NON-CONTROLLING) INTEREST 089 - - 

B)  PROVISIONS (ADP 091 to 096) 090 733,788 1,018,120 

     1 Provisions for pensions, termination benefits and similar obligations 091 - - 

     2 Provisions for tax liabilities 092 - - 

     3 Provisions for ongoing legal cases 093 - - 

     4 Provisions for renewal of natural resources 094 - - 

     5 Provisions for warranty obligations 095 649,978 649,978 

     6 Other provisions 096 83,810 368,142 
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NOTES TO FINANCIAL STATEMENTS 
 

Name of the issuer:  M SAN GRUPA D.O.O. 

Address:   Dugoselska ulica 5, 10372 Rugvica (Rugvica Municipality), Croatia 

OIB:    34695138237 

MBS:    080157581 

Reporting period:  01.01.2025 - 30.06.2025 

 

Annual Report of M SAN Group d.o.o. for 2024 is available on the issuer's website, at:  

https://www.msan.hr/wp-content/uploads/2025/05/M-SAN-Grupa-FS-2024-EN.pdf 

 

The accounting policies applied in the preparation of the financial statements for the reporting period are the 

same as in the last annual financial statements. 

 

M SAN Grupa d.o.o. does not have debts with a maturity of more than 5 years. 

 

The average number of employees of M SAN Grupa d.o.o. in the period from 1.1.2025 to 30.6.2025 was 252. 

 

As of December 31, 2024, M SAN Grupa d.o.o. has not recognized deferred tax liability. In the reporting 

period, there were no changes compared to the previous reporting period. 

 

M SAN Grupa d.o.o. holds investments in associates: 

Ekupi d.o.o., Buzinski prilaz 10, 10010 Zagreb, Croatia 

Share of the Company in the net assets of associate: EUR 96 thousand 

Amount of total capital and reserves: EUR 509 thousand 

Profit or loss for the last reporting period: EUR 39 thousand  

https://www.msan.hr/wp-content/uploads/2025/05/M-SAN-Grupa-FS-2024-EN.pdf





