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PRESS RELEASE 

 

STAR7 – Board of Directors approves 
Draft Annual Report and Consolidated Financial Statements as at 31 December 2022   

Guidance of €15 million EBITDA in 2022 achieved 

 

STRONG GROWTH IN REVENUES AND INCREASED OPERATING MARGIN 

Revenues: €83.3 million (+41.1% compared to €59.0 million in 2021 and +14.3% compared to 
€72.8 million pro-forma 2021) 
EBITDA: €15.1 million (+82.9% compared to €8.3 million in 2021 and +18.1% compared to €12.8 
million pro-forma 2021) 
EBITDA Margin: 18.2% (14.0% in 2021 and 17.6% pro-forma 2021) 
Profit for the year: €3.1 million (+24.8% vs. €2.5 million in 2021) 
Net financial position: Net debt of €35.1 million as at 31.12.2022 (increase of €3.2 million 
compared to debt of €31.9 million as at 31/12/2021) 

 
Valle San Bartolomeo (Alessandria, Italy), 28 March 2023 – The Board of Directors of STAR7 (EGM: ticker 
STAR7) met today under the chairmanship of Lorenzo Mondo to examine and approve the Draft Annual 
Report and Consolidated Financial Statements as at 31 December 2022. STAR7 is a company that 
provides an integrated range of product-information services, from product and process engineering 
support to the creation and management of technical and marketing content, translation, printing and 
virtual experience. The financial statements were prepared in accordance with the Euronext Growth 
Milan Issuers Regulation and in compliance with Italian accounting standards. 
 
Lorenzo Mondo, Chairman and Chief Executive Officer of STAR7, commented: “The 2022 results 
demonstrate the effectiveness of the strategy we presented at the IPO in December 2021, which we have 
successfully executed over subsequent months. 
“Despite a scenario that was profoundly different from our assumptions at the end of 2021, we achieved the 
target of €15 million in EBITDA. Had we not reached this level, would have been required to cancel the PAS, the 
special shares held by key shareholders, according to a scheme designed to reflect the extent of any deviation 
from that threshold.” 
 
“These good results,” continued Mondo, “have been driven both by the rapid and effective integration of recent 
acquisitions – as shown by the decisive contribution of LocalEyes – and organic growth from new customers, in 
particular in foreign markets, and cross-selling through our Integrale7 business model.” 
The CEO added: “Cash generation has fuelled significant deleveraging: the ratio between net debt and EBITDA 
in fact dropped from 3.9x at the end of 2021 to 2.3x at the end of 2022. We therefore find ourselves today with 
adequate financial flexibility to support our next growth process.  
 
“Furthermore, thanks to the CAAR deal signed at the end of 2022, there is a new opportunity to make an 
important leap as a Group both in terms of size and strategic positioning."   
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PERFORMANCE AND FINANCIAL POSITION 
 
Revenues 

STAR7 Group revenues reached €83.3 million in 2022, up 41.1% on 2021. The increase of 14.3% 
compared to the 2021 pro-forma revenues of €72.8 million (considering the acquisition of LocalEyes and 
The Geo Group for 12 months) is also significant.  

The positive trend was also confirmed in the second half of the year, with revenues of €43.6 million. This 
result continued the double-digit annual growth trend that has been a feature of STAR7’s development 
from 2000 to today, with a compound annual growth rate of 19% for the period 2013-2022. 

The geographical breakdown of 2022 revenues highlights the growing internationalisation of STAR7 
through expansion into the US market: Italy’s share of revenues fell from 58.3% in 2021 to 55.8% in 2022, 
followed by the USA, whose share rose slightly from 27.9% to 28.2%, while Brazil’s increased from 6.5% 
in 2021 to 8.7% in 2022. Revenues generated in other geographical areas cumulatively accounted for 
7.3% in 2022, compared to 7.2% in 2021.  

The Brazilian subsidiary recorded a 53.6% increase in revenues compared to 2021, also benefiting from 
a favourable exchange rate effect. The Brazilian real has appreciated by 15% against the euro compared 
to the average exchange rate in 2021, with a positive impact on consolidated revenues of approximately 
€1.1 million.  

The increase in revenues achieved in 2022 was fuelled both by the consolidation of the acquired 
companies and by organic growth, thanks to new customer acquisitions, the consolidation of the existing 
portfolio through cross-selling, and the offering of higher value-added services. 

Service lines as % of revenues FY 2022 FY 2021 PF FY 2021 
Engineering, Experience e Product Knowledge 35.9% 39.7% 49.0% 
Global Content 46.3% 46.4% 33.8% 
Printing 17.8% 13.9% 17.1% 

 

Revenues from Printing services rose as a proportion of total Group revenues in 2022, particularly in the 
Brazilian market, thanks to the acquisition of important new customers in the educational publishing 
sector. 
Global Content’s share remained unchanged, while Engineering, Experience and Product Knowledge 
posted a slight increase in revenues, in absolute terms, compared to the previous year. We are confident 
that the business lease of CAAR-STI finalised on 31/12/2022 will help to rebalance the distribution of 
revenues from the three service lines as early as the beginning of 2023. 

The CAAR Group achieved estimated revenues for 2022 of €15 million. Once integrated in the STAR7 
Group, the deal will make Engineering a leading service line in STAR7’s offering, also significantly 
increasing the opportunities for cross selling, in particular with Product Knowledge services. 
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EBITDA 

STAR7 Group EBITDA increased significantly in 2022, rising from €8.3 million in 2021 to €15.1 million 
(+82.9%). 

The comparison with the 2021 pro-forma EBITDA, equal to €12.8 million (considering the 12-month 
acquisition of LocalEyes and The Geo Group) is equally positive, with a double-digit increase of 18.1%. 

The EBITDA Margin reached 18.2%, a significant increase compared to previous years as shown in the 
table below: 

EBITDA Margin % 
2022 18.2% 
2021 PF 17.6% 
2021 14.0% 
2020 9.5% 

 

The higher margin reflects the benefits of the cost rationalisation programme launched in 2020 and 
continued in the following years. The plan includes tangible initiatives in process automation and 
workload optimisation, also through the introduction of global governance of the Service Lines, as well 
as increased offshoring, which contributed to greater operating efficiency. 

Of particular note in these areas is the progressive strengthening of the operating unit in Albania, with 
the opening of a new branch dedicated to Global Content services and the start of work on an office 
dedicated to Product Knowledge services, expected to be fully operational in Q2 2023. 

EBIT 

In 2022, the EBIT of the STAR7 Group reached €7.3 million, an increase of 83.7% compared to the 
approximately €4.0 million in 2021, and of 32.9% compared to the pro-forma EBIT of €5.5 million, albeit 
absorbing an 82.1% increase in depreciation and amortisation deriving from investments to strengthen 
the group structure. 

Profit for the period 

The STAR7 Group posted a Net Profit of €3.1 million in 2022, an increase of 24.8% compared to €2.5 
million in 2021. This was achieved in spite of the increase in amortisation/depreciation and financial 
expense, which includes interest on the 4.75% bond issued in November 2021. 
The M&A transactions carried out to date have generated goodwill of €35.3 million and associated 
amortisation of €4.0 million. To provide a picture in line with other European companies, profit for the 
year 2022 net of this amortisation would have been €7.1 million. 
 
Net financial position 

As at 31 December 2022, the STAR7 Group's Net Financial Position showed debt of €35.1 million, an 
increase of €3.2 million compared to the end of 2021 (but down on €37.4 million as at 30 June 2022).  

The Net Financial Position, which continues to be based on medium and long-term maturities, comprises 
the €25 million bond issue, repayment of which will begin in 2023, payables to banks of €5 million (net 
of €18.5 million liquidity), lease payables of €1.7 million (applying IFRS 16) and vendor loans of €3.4 
million associated with the acquisitions of LocalEyes and Vertere. 

The Debt-to-EBITDA ratio therefore decreased from 3.9x in 2021 to 2.3x in 2022.  
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NET FINANCIAL POSITION COMPOSITION 2022 % 
Bonds 25.0 M 
Medium/long-term payables to banks 10.7 M 
Short-term payables to banks 12.8 M 
Leases 1.7 M 
Payables to others  3.4 M 
Total payables 53.6 M 
Liquidity  18.5 M 
Net Debt 35.1 M 

 

At the end of 2022, STAR7 therefore has a well-balanced financial structure, with access to the liquidity 
needed to continue developing both through organic growth and further M&A initiatives. 

* * * 

MAIN EVENTS IN FY 2022  

In July 2022, STAR7 signed a contract to acquire 100% of Vertere S.r.l., an Italian company which provides 
Global Content services (translation and localisation). 

The acquired company stands out in particular for its analysis, development skills and knowledge in the 
area of language IT, which it combines into a distinctive management process hinging on workflow 
optimisation and automation.  

Vertere s.r.l., based in Piacenza, was founded in 1994 as a translation agency specialised in the fields of 
machine tools and industrial automation. Anticipating market demands, in 1996 it was among the first 
companies in Italy to implement Computer Assisted Translation (CAT) tools in its workflows, successfully 
marketing itself as a partner for the management of assisted translation projects. 
Vertere's workforce consists of project managers and in-house translators certified in the use of SDL 
Trados products, as well as experienced IT experts. The Company also relies on a worldwide network of 
more than 200 translators, reviewers and external collaborators, spanning a range of skills and 
specialisations. 

In 2021, Vertere s.r.l. achieved revenues of €1.3 million and an EBITDA of €0.1 million, with an Adjusted 
EBITDA of €0.15 million. The company had a robust financial position, with net cash of €0.3 million and 
no bank debt. 

The disbursement for the acquisition of Vertere srl was covered entirely by the liquidity available to 
STAR7. The Company raised new funding of €15 million in its IPO, at the end of December 2021, with the 
declared intention of pursuing M&A deals in order to continue its strong trend of profitable growth in 
previous years. 

In September 2022, STAR7 made its first appearance at IAA Transportation, Europe’s largest trade fair 
for commercial transport, where it exhibited in partnership with IVECO GROUP, one of the sector’s most 
prominent brands, showcasing virtual sales and aftersales training. The fair took place in Hanover, 
Germany, from 2022 to 20 September 25. Appearing together at this event is further confirmation of the 
positive relationship that has existed between STAR7 and IVECO GROUP for over 11 years. 
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In December 2022, STAR7 signed a business branch lease agreement which includes Turin-based CAAR 
SpA, rights equivalent to real rights of enjoyment over the foreign subsidiaries in Brazil and Serbia, as 
well as another lease agreement for the subsidiary STI s.r.l., based in Bolzano, controlled by CAAR SpA. 
The lease agreements, which take effect from 1 January 2023, also include contracts relating to projects 
for customers (of primary standing in the Automotive, Defence and Agriculture sectors) and the 
employment contracts of around 320 employees, mostly engineers. 

STAR7’s aim with the deal is to strengthen its Engineering service line, improving the effectiveness of its 
distinctive multi-service ‘Integrale7’ business model. The initial phase of the deal takes the form of the 
Lease of the Company Branch, with a view to full-scale acquisition of the process engineering activities 
of the CAAR Group. 

The lease ensures continuity for ongoing projects and means skilled personnel can be retained while the 
CAAR Group begins its debt restructuring process. STAR7 has also submitted a binding purchase offer 
which is conditional, among other things, on the approval of the competent court. 

The CAAR Group, which had estimated revenues of around €15 million at the end of 2022, is controlled 
by Francesco Ellena, who founded it in 2009 following a successful management career. Leveraging its 
substantial automotive expertise, the Group has expanded over time to offer engineering solutions, 
mainly process engineering, to the aerospace and defence, rail, agriculture, energy, logistics, 
infrastructure, and electronics sectors. Over the years, the engineering services offered have grown not 
only in Italy but also in the rest of Europe and especially in Brazil, becoming an important reference point 
in the segments in which the Group operates. 

In 2022, the CAAR Group has had to confront a crisis that threatened the normal running of the business. 
As a result, a debt restructuring process has been initiated under the new Italian Corporate Crisis and 
Insolvency Code, or C.C.I. (articles 57 and 63 of Legislative Decree 14 of 12 January 2019, and subsequent 
amendments). The contract signed with STAR7 for the lease of the business division should therefore be 
viewed within the context of taking immediate and appropriate action to ensure the branch can continue 
on an ongoing basis, in line with the overall goal of protecting the Group’s creditors and Customers. All 
banking institutions which had provided funding to CAAR have been informed of the deal. 

* * * 

 

SUBSEQUENT EVENTS 

STAR7 started 2023 by laying some important groundwork that point towards its future growth path, 
through the integration of the two business branches of CAAR and STI. 

* * * 

OUTLOOK 

Following on from the major operations carried out in 2022 and the results obtained, STAR7 has begun 
2023 with a continuation of its growth path, thanks in part to the opportunities deriving from the CAAR 
and STI deal. All of this has been achieved in spite of an international context complicated by the 
escalation of the Russia-Ukraine conflict.  

The outlook for the future continues to be positive, and scouting activities are ongoing, to identify 
strategic targets to acquire in order to continue to grow, especially in the international arena. 
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The M&A-led growth strategy will continue, following a highly disciplined approach aimed at value 
creation; STAR7 can also rely on sources of funding from available liquidity and future cash generation.  

* * * 

ALLOCATION OF PROFIT FOR THE YEAR 

The allocation of the profit for the year of €3,083,802 provides that earnings will be retained for the full 
amount. 

* * * 

 
NOTICE OF ORDINARY SHAREHOLDERS’ MEETING 

The Board of Directors resolved to convene the Ordinary Shareholders' Meeting on 27 April 2023 at first 
call and, if necessary, on 2 May 2023 at second call, with the following agenda: 

Approval of the annual report as at 31 December 2022; 

Allocation of the profit for the year. 

The Notice of the Shareholders' Meeting and the related documentation will be made available to the 
public within the terms and in the manner established by current legislation. 

* * * 

FILING OF DOCUMENTATION 

A copy of the Consolidated Financial Report as at 31 December 2022, including the Independent Auditors' 
Report, will be made available to the public within the terms set out by law at the company's registered 
office in Valle San Bartolomeo (Alessandria, Italy), on the company's website www.star-7.com in the 
section “Investor Relations/Reports and financial statements”, and on the authorised storage mechanism 
www.1info.it. 

* * * 

CONFERENCE CALL TO PRESENT 2022 RESULTS 

The results for the 2022 financial year will be presented in a conference call by STAR7's management 
today, Tuesday 28 March 2023, at 3:00 p.m. CET. 
 
The conference call can be joined by registering at the following URL:  
https://events.teams.microsoft.com/event/f3c2605e-339f-47f1-aa9e-0821d698a43e@1d88a220-5f5c-
42a8-8081-4a67baa01fc4 
 
The presentation will be available from the start of the conference call on the company website at: 
https://www.star-7.com/en/investor-relations/presentations 
 
 
This document is an English translation from Italian. The Italian original shall prevail in case of difference in 
interpretation and/or factual errors. 
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STAR7 
For more than 20 years, STAR7 has served its customers as a leader in the product information sector. Support for product and 
process engineering, creating and managing technical content, as well as marketing, translation, printing and virtual experience: 
STAR7’s range of services means it can assist its customers throughout the product life-cycle – from design to aftersales. 
STAR7’s hallmark has always been an approach combining specific know-how, technology and vision to offer the best possible 
solutions to the needs of customers and the global market. This approach has seen STAR7 strike major partnerships with leading 
international companies, establishing it as a reliable and credible global partner. 
STAR7 is part of the STAR Group network. 
www.star-7.com. 
 

 
FOR MORE INFORMATION: 
 
INVESTOR RELATIONS 
investorrelations@star-7.com 
 
Barbara Donadio, CFO and  
Investor Relations Manager 
STAR7 
Tel: +39 349.591.02.59 
Email: barbara.donadio@star-7.com 
 
Blue Arrow - IR Advisor 
 
Maria Grazia Mantini 
Mob: +41 78 723 6840  
Email: mariagrazia.mantini@bluearrow.ch 
 
 
MEDIA RELATIONS 
mediarelations@star-7.com 
 
Piera Alasia, Chief Marketing Officer 
STAR7 
Tel: +39 0131 19788  
Email: piera.alasia@star-7.com 
 
iCorporate – Press Office 
star7@icorporate.it 

Elisa Piacentino 
Senior Consultant and Client Supervisor 
Mob: +39 366 9134595 
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