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ASSETS Notes 30-09-2020 30-09-2019 EQUITY AND LIABILITIES Notes 30-09-2020 30-09-2019

NON-CURRENT ASSETS: 972,703 974,689 EQUITY: Note 6 1,259,669 1,036,499

Non-current investments in Group companies and associates- Note 5.1 972,703 974,689 SHAREHOLDERS' EQUITY: 1,259,669 1,036,499

Equity instruments 972,703 974,689 Share capital 26,550 26,550

Share premium 867,808 867,808

Reserves 38,742 29,381

Legal reserves 5,310 5,310

Other reserves 33,432 24,071

Other contributions of the shareholders 4,066 6,052

Interim dividend (51,569) (48,938)

Treasury shares (10,681) (9,893)

Profit for the period 384,753 165,539

NON - CURRENT LIABILITIES: - -

Deferred tax liabilities Note 7.5 - -

CURRENT ASSETS: 291,863 66,784 CURRENT LIABILITIES: 4,897 4,974

Current tax receivables Note 7 72,969 12,622 Trade and other payables- 4,897 4,655

Current investments in Group companies and associates Note 9 218,817 54,138 Payable to suppliers 766 814

Prepayments for current assets 40 - Other debts with public authorities Note 7.1 4,131 4,160

Cash and cash equivalents- 37 24

Cash 37 24

TOTAL ASSETS 1,264,566 1,041,473 TOTAL EQUITY AND LIABILITIES 1,264,566 1,041,473

The accompanying Notes 1 to 14 are an integral part of the balance sheet at 30 September 2020.

Translation of financial statements originally issued in Spanish and prepared in accordance with generally accepted

accounting principles in Spain (see Notes 2 and 14). In the event of a discrepancy, the Spanish-language version prevails.

COMPAÑÍA DE DISTRIBUCIÓN INTEGRAL LOGISTA HOLDINGS, S.A.

BALANCE SHEET AT 30 SEPTEMBER 2020 AND 2019
(Thousands of Euros)
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Notes 2020 2019

Revenue: Notes 5.1 & 8.1 385,860 162,398

Income from investments in equity instruments 385,860 162,398

Staff costs: (1,038) (1,010)

Wages, salaries and similar expenses Note 8.2 (1,038) (1,010)

Other Operating expenses (506) (694)

PROFIT FROM OPERATIONS 384,316 160,694

Finance costs: Note 9 (131) (116)

On debts to Group companies and associates (131) (116)

Finance income: Note 9 191 50

On investments to Group companies and associates 178 46

On investments to Others 13 4

FINANCIAL LOSS 60 (66)

PROFIT BEFORE TAX 384,376 160,628

Income tax Notes 7.3 & 7.4 377 4,911

PROFIT FOR THE YEAR 384,753 165,539

The accompanying Notes 1 to 14 are an integral part of the balance sheet at 30 September 2020.

Translation of financial statements originally issued in Spanish and prepared in accordance with generally accepted

accounting principles in Spain (see Notes 2 and 14). In the event of a discrepancy, the Spanish-language version prevails.

COMPAÑÍA DE DISTRIBUCIÓN INTEGRAL LOGISTA HOLDINGS, S.A.

INCOME STATEMENT FOR THE YEAR ENDED 30 SEPTEMBER 2020 AND 2019
(Thousands of Euros)
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2020 2019

PROFIT PER INCOME STATEMENT 384,753 165,539

TOTAL INCOME AND EXPENSE RECOGNISED DIRECTLY IN EQUITY - -

TOTAL TRANSFERS TO PROFIT OR LOSS - -

TOTAL RECOGNISED INCOME AND EXPENSE 384,753 165,539

Translation of financial statements originally issued in Spanish and prepared in accordance with generally accepted

accounting principles in Spain (see Notes 2 and 14). In the event of a discrepancy, the Spanish-language version prevails.

The accompanying Notes 1 to 14 are an integral part of the balance sheet at 30 September 2020.

(Thousands of Euros)

  COMPAÑÍA DE DISTRIBUCIÓN INTEGRAL LOGISTA HOLDINGS, S.A.

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 SEPTEMBER 2020 AND 2019
A) STATEMENT OF RECOGNISED INCOME AND EXPENSE
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Other Profit /
Share Share Contributions of Interim Treasury (Loss) for 
Capital Premium Reserves the Shareholders Dividend Shares the Period Total

BALANCE AT 30-09-2018 26,550 867,808 20,330 5,266 (46,314) (8,349) 158,321 1,023,612

Total recognised income and expense - - - - - - 165,539 165,539

Transactions with shareholders:

Equity-instrument-based transactions (Notes 6.5 and 6.7) - - (1,113) 786 - 2,010 - 1,683

Operations with treasury shares - - - - - (3,554) - (3,554)

Distribution of profit 2018 - - 10,164 - 46,314 - (158,321) (101,843)

Interim dividends - - - - (48,938) - - (48,938)

BALANCE AT 30-09-2019 26,550 867,808 29,381 6,052 (48,938) (9,893) 165,539 1,036,499

Total recognised income and expense - - - - - - 384,753 384,753

Transactions with shareholders:

Equity-instrument-based transactions (Notes 6.5 and 6.7) - - (144) (1,986) - 2,667 - 537

Operations with treasury shares - - - - - (3,455) - (3,455)

Distribution of profit 2019 - - 9,505 - 48,938 - (165,539) (107,096)

Interim dividends - - - - (51,569) - - (51,569)

BALANCE AT 30-09-2020 26,550 867,808 38,742 4,066 (51,569) (10,681) 384,753 1,259,669

(Thousands of Euros)

The accompanying Notes 1 to 14 are an integral part of the balance sheet at 30 September 2020.

Translation of financial statements originally issued in Spanish and prepared in accordance with generally accepted

accounting principles in Spain (see Notes 2 and 14). In the event of a discrepancy, the Spanish-language version prevails.

COMPAÑÍA DE DISTRIBUCIÓN INTEGRAL LOGISTA HOLDINGS, S.A.

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 SEPTEMBER 2020 AND 2019
B) STATEMENT OF CHANGES IN TOTAL EQUITY
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Notes 2020 2019

CASH FLOWS FROM OPERATING ACTIVITIES: 314,073 214,776

Profit before tax 384,376 160,628

Adjustments for- Note 9 (60) 66

Finance costs 131 116

Finance income (191) (50)

Changes in working capital- (77) 320

Trade and other payables (77) 320

Other cash flows from operating activities- (70,166) 53,762

Interest paid (131) (116)

Interest received 191 50

Collection/Payments for income tax (70,226) 53,828

CASH FLOWS FROM FINANCING ACTIVITIES: (314,060) (214,814)

Proceeds and payments realting to equity instrument s- Note 6 (788) (1,544)

Acquisition of treasury shares (788) (1,544)

Proceeds and payments relating to financial liabili ty instruments- Note 9 (154,607) (62,489)

Proceeds from issue of borrowings from Group companies and associates 237,727 169,612

Repayment of debts to group companies (392,334) (232,101)

Dividends payment and remuneration of other equity instruments- (158,665) (150,781)

Dividends payment (158,665) (150,781)

NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS 13 (38)

Cash and cash equivalents at beginning of year 24 62

Cash and cash equivalents at end of year 37 24

The accompanying Notes 1 to 14 are an integral part of the balance sheet at 30 September 2020.

Translation of financial statements originally issued in Spanish and prepared in accordance with generally accepted
accounting principles in Spain (see Notes 2 and 14). In the event of a discrepancy, the Spanish-language version prevails.

COMPAÑÍA DE DISTRIBUCIÓN INTEGRAL LOGISTA HOLDINGS,  S.A.

STATEMENT OF CASH FLOW FOR THE YEAR ENDED 30 SEPTEM BER 2020 AND 2019

(Thousands of Euros)
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Compañía de Distribución Integral Logista Holdings, S.A. 

Notes to the annual Financial Statements for the 
year ended 30 de September de 2020 
 

1. Company activity 

Compañía de Distribución Integral Logista Holdings, S.A., was incorporated as a sociedad anónima 
(Spanish public limited company) on 13 May 2014, with its sole shareholder being Altadis S.A.U., a 
company belonging to the Imperial Brands PLC Group.  On 26 May 2014, the Company was registered in 
the Mercantile Registry as a sole-shareholder company. 

The Company’s registered office is at Polígono Industrial Polvoranca, calle Trigo, número 39, Leganés 
(Madrid). 

On 4 June 2014, the Company effected a capital increase with all shares subscribed by Altadis S.A.U. 
through non-monetary contribution of shares representing 100% of the share capital of Compañía de 
Distribución Integral Logista, S.A.U., until that time the parent company of the Logista Group, from then 
onwards, the Company became the Parent of the aforementioned Group. 

The offering of shares in the Company came to an end on 14 July 2014, and its shares are currently listed 
for trading on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges (see Note 6). 

The reporting period of most of the Group companies starts on 1 October of each year and ends on 30 
September of the following year. The twelve-month period ended 30 September 2019 will hereinafter be 
referred to as “2019”; the period ended 30 September 2020 as “2020”, and so on. 

The activity performed by the Company since its incorporation has been that of a holding company. The 
company is the Parent of a distributor and logistics operator Group, which provides various distribution 
channels with a wide range of value added products and services, including tobacco and tobacco by-
products, convenience goods, electronic documents and products (such as mobile phone and travel card 
top-ups), drugs, books, publications and lottery tickets. In order to provide these services, the Group has 
a complete infrastructure network, which spans the whole value chain, from picking to POS delivery. 

The Company, as parent of a group of subsidiaries, prepares consolidated financial statements separately 
in accordance with International Financial Reporting Standards as adopted by the European Union (EU-
IFRSs). The consolidated financial statements of Logista Group for 2020 were formally prepared by its 
directors at the Board of Directors meeting held on 27 October 2020. 

In turn, Altadis, S.A.U., the Company's parent, belongs to the Imperial Brands PLC Group, which is 
governed by the corporate legislation in force in the United Kingdom, and whose registered office is at 121 
Winterstoke Road, Bristol, BS3 2LL (United Kingdom).  The consolidated financial statements of the 
Imperial Brands PLC Group for 2019 were formally prepared by its Directors at the Board of Directors 
meeting held on 5 November 2019. 

2. Basis of presentation of the financial statements 

2.1 Regulatory financial reporting framework applicable to the Company  

 These financial statements were formally prepared by the Directors in accordance with the regulatory 
financial reporting framework applicable to the Company, which consists of: 

a. The Spanish Commercial Code and all other Spanish corporate law. 

b. Law on Corporations consolidated text. 



 

- 7 - 

c. The Spanish National Chart of Accounts approved by Royal Decree 1514/2007 and the amendments 
thereto introduced by Royal Decrees 1159/2016 and 602/2016. 

d. The mandatory rules approved by the Spanish Accounting and Audit Institute in order to implement 
the Spanish National Chart of Accounts and the relevant secondary legislation. 

e. All other applicable Spanish accounting legislation. 

2.2 Fair presentation  

 The financial statements for 2020, which were obtained from the Company’s accounting records, are 
presented in accordance with the regulatory financial reporting framework applicable to the Company 
and, in particular, with the accounting principles and rules contained therein and, accordingly, present 
fairly the Company’s equity, financial position, results of operations and cash flows for the 
corresponding period. These financial statements, which were formally prepared by the Company’s 
Directors, will be submitted for approval by the General Meeting, and it is considered that they will be 
approved without any changes.   

 The financial statements for 2019 were approved at the Annual General Meeting held on 24 March 
2020. 

2.3 Accounting principles applied 

 The directors formally prepared these financial statements taking into account all the obligatory 
accounting principles and standards with a significant effect hereon. 

2.4 Key issues in relation to the measurement and estimation of uncertainty 

 In preparing the accompanying financial statements estimates were made by the Company’s Directors 
in order to measure certain of the assets, liabilities, income, expenses and obligations reported herein. 
These estimates relate basically to the following: 

- The calculation of allowances for financial assets (see Note 4.1). 

- The assessment of the long-term obligations to employees of the companies in the Group headed 
by the Company (see Note 4.4). 

- The assessment of the income tax expense (see Note 4.3). 

 Although these estimates were based on the best information available at the close of 2020, it is 
possible that future events may require these to be raised or lowered in the coming years. This would 
be done prospectively, recognising the effects of the changes in accounting estimates in the relevant 
future financial statements. The risks and possible impacts on the estimates derived from Covid-19 are 
detailed in Note 5.2. 

2.5 Comparative information 

 The information relating to 2019 included in these notes to the financial statements is presented solely 
for comparison purposes with that relating to 2020. 

2.6 Grouping of items 

 Certain items in the balance sheet, income statement, statement of changes in equity and statement 
of cash flows are grouped together to facilitate their understanding; however, whenever the amounts 
involved are material, the information is broken down in the related notes to the financial statements. 
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2.7 Materiality 

 In preparing these financial statements the Company omitted any information or disclosures which, 
not requiring disclosure due to their qualitative importance, were considered not to be material in 
accordance with the concept of Materiality defined in the conceptual framework applicable to the 
Company. 

3. Distribution of profit 

The proposed distribution of the profit for 2020, amounting to EUR 384,753 thousand, that the Company’s 
Directors will submit for approval by the shareholders at the Annual General Meeting is as follows: 

  
Thousands 
of Euros 

    
To voluntary reserves 228,312 
Dividends 104,872 
Interim dividend (Note 6.4) 51,569 
  384,753 

 

Pursuant to the legislation in force, the Company assessed the liquidity statement on the date of approval 

of the interim dividend. Based on this assessment, on 21 July 2020 the Company had lent to Compañía 

de Distribución Integral Logista, S.A.U. EUR 29 million, having additionally available Euros 115 million 

corresponding to the credit line granted by this Company. 

4. Accounting policies and measurement bases 

The principal accounting policies and measurement bases used by the Company in preparing its financial 
statements for 2020, in accordance with the Spanish National Chart of Accounts, were as follows: 

4.1 Financial instruments 

4.1.i Financial assets 

Equity investments in Group companies 

 Group companies are deemed to be those related to the Company as a result of a relationship of 
control. 

 These investments are measured at cost or contribution value net, where appropriate, of any 
accumulated impairment losses. The method used to determine the value of the shares received 
through the non-monetary contribution made by Altadis, S.A.U. was to maintain the carrying amount 
of the contributed shares in the separate financial statements of the contributing company at the date 
of contribution. 

 If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying 
amount of the asset is reduced to its recoverable amount and the corresponding write-down is 
recognised through the income statement. 

 Value in use is calculated on the basis of an estimate of the future cash flows generated by each cash-
generating unit, discounted at a rate which reflects the current value of money and the specific risks 
associated with the assets. Fair value is considered to be the value at which the asset in question could 
be disposed of under normal conditions, and it is determined on the basis of market data, comparable 
transactions, etc. 

 Impairment losses and, where appropriate, their reversal, are recognised as an expense or as income, 
respectively, in the income statement. 
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The Company uses the budgets and business plans, which generally cover a three-year period, of the 
various cash-generating units to which the assets are assigned. The key assumptions on which the 
budgets and business plans are built are based on each type of business and the experience with and 
knowledge of the performance of each of the markets in which the Company operates. 

 The estimated cash flows are extrapolated to the period not covered by the business plan using a zero-
growth rate and an expense structure that is similar to that of the last year of the business plan. 

The most relevant assumptions used in testing for impairment were as follows: 

 2020 2019 

 

Discount 
Rate Growth Rate 

Discount 
Rate Growth Rate 

Iberia, tobacco and related products 7,14% 0,00% 8,00% 0,00% 

     

 

The discount rate applied is usually a pre-tax measurement based on the risk-free rate for 10-year 
bonds issued by the governments in the relevant markets, adjusted by a risk premium to reflect the 
increase in the risk of the investment based on the country in question and the systematic risk of the 
Company.  

The parameters considered in defining the foregoing discount rates were as follows: 

- Risk-free bonds: 10-year bonds in the benchmark market of the CGU. 

- Market risk premium: year-on-year average risk Premium in each country in which the Group is 
presented. 

- Unleveraged Beta: industry average, on a case-by-case basis. 

- Debt/equity ratio: industry average. 

 At 30 September 2020 and 2019, the Company's Directors have concluded that there is no impairment 
of the investment in Compañía de Distribución Integral Logista, S.A.U. (see Note 5.1). 

Loans and receivables 

 The loans granted are measured at their amortised cost, which is understood to be the initial value 
plus accrued interest and repayment premiums based on the effective interest rate, minus the principal 
and interest repayments, while also considering possible reductions due to impairment or 
uncollectibility. 

Cash and cash equivalents 

 Cash includes both cash and demand deposits.  

 The Company derecognises a financial asset when it matures and collection is made or when the rights 
to the future cash flows have been transferred and substantially all the risks and rewards of ownership 
of the financial asset have been transferred. 

4.1.ii Financial liabilities 

 Trade payables, loans received and other accounts payable are initially recognised at fair value, which 
generally coincides with their nominal value, reduced by transaction costs, and are subsequently 
measured at amortised cost. 

 The Company derecognises financial liabilities when the obligations giving rise to them cease to exist. 
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4.1.iii Equity instruments 

 Equity instruments issued by the Company are recognised in equity at the proceeds received, less issue 
and arrangement costs. 

 The acquisition by the Company of treasury shares is disclosed separately at cost as a reduction of 
equity in the balance sheet. No gain or loss is recognised in income statement on transactions involving 
own equity instruments. 

4.2 Revenue and expense recognition 

 Revenue and expenses are recognised on an accrual basis, i.e. when the actual flow of the related 
goods and services occurs, regardless of when the resulting monetary or financial flow arises. Revenue 
is measured at the fair value of the consideration received, net of discounts and taxes. 

 Interest income from financial assets is recognised using the effective interest method and dividend 
income is recognised when the shareholder's right to receive payment has been established. Interest 
and dividends from financial assets accrued after the date of acquisition are recognised as income in 
the income statement. 

4.3 Income tax 

 Tax expense (or tax income) comprises current tax expense (or current tax income) and deferred tax 
expense (or deferred tax income). 

 The current income tax expense is the amount payable by the Company as a result of income tax 
settlements for a given year. Tax credits and other tax benefits, excluding tax withholdings and pre-
payments, and tax loss carryforwards from prior years effectively offset in the current year reduce the 
current income tax expense. 

 The deferred tax expense or income relates to the recognition and derecognition of deferred tax assets 
and liabilities. These include temporary differences measured at the amount expected to be payable or 
recoverable on differences between the carrying amounts of assets and liabilities and their tax bases, 
and tax loss and tax credit carryforwards. These amounts are measured at the tax rates that are 
expected to apply in the period when the asset is realised or the liability is settled. 

 In general, deferred tax liabilities are recognised for all taxable temporary differences. However, 
deferred tax assets are recognised to the extent that it is considered probable that the Company will 
have taxable profits in the future against which the deferred tax assets can be utilised.  

 Deferred tax assets and liabilities arising from transactions charged or credited directly to equity are 
also recognised in equity. 

 The deferred tax assets recognised are reassessed at the end of each reporting period and the 
appropriate adjustments are made to the extent that there are doubts as to their future recoverability. 
Also, unrecognised deferred tax assets are reassessed at the end of each reporting period and are 
recognised to the extent that it has become probable that they will be recovered through future taxable 
profits. 

From 2017 onwards, the Company is the parent of the tax group, with tax Group number 548/17 
assigned. 

4.4 Pension and other employee benefit obligations 

 On 4 June 2014, the Company's Board of Directors approved the 2014 long-term incentive plan 
structure (general plan and special plan), vesting from 1 October 2014 to 30 September 2019, which 
is made up of three blocks of three years each, with plan settlements taking place on completion of 
each block. 
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 The terms of these plans recognise the right of certain workers of companies in the Group headed by 
the Company to receive a given number of Company shares at the end of the third year from 
commencement of each of the three blocks into which the plan is divided, taking into account the 
degree of achievement of certain internal financial and operating benchmarks, total shareholder return 
and profitability compared with other companies. 

 On 29 January 2015, the Board of Directors approved the list of beneficiaries (47 included in the general 
plan and 10 in the special plan) and made an estimate of the cost of the first block (2014-2017). The 
total estimated cost of the first tranche of the plan was EUR 2,856 thousand. 

 On 26 January 2016, the Board of Directors approved the second tranche of the 2014 Long-Term 
Incentive Plan (the General Plan and the Special Plan) for the 2015-2018 vesting period. The 
beneficiaries of the second tranche numbered 50 for the General Plan and 10 for the Special Plan. The 
total estimated cost of the second tranche is EUR 2,491 thousand. 

On 24 January 2017, the Board of Directors approved the third tranche of the 2014 Long-Term 
Incentive Plan (the General Plan and the Special Plan) for the 2016-2019 vesting period. The 
beneficiaries of the second tranche numbered 56 for the General Plan and 9 for the Special Plan. The 
total estimated cost of the second tranche is EUR 2,623 thousand. 

 On 20 December 2016 the Company’s Board of Directors approved new long-term incentive plans for 
the 2017-2022 period, which will be divided into three three-year tranches, the first of which begins 
on 1 October 2017.  

On 23 January 2018, the Company’s Board of Directors approved the first tranche’s (2017-2020) 
beneficiaries, being 58 the beneficiaries included in the General Plan and 9 the ones considered in the 
Special Plan. The total estimated cost for the first tranche amounts to EUR 2,933 thousand. 

On 29 January 2019, the Company’s Board of Directors approved the second tranche’s (2018-2021) 
beneficiaries, being 60 the beneficiaries included in the General Plan and 9 the ones considered in the 
Special Plan. The total estimated cost for the first tranche amounts to EUR 3,240 thousand. 

On 28 January 2020, the Company’s Board of Directors approved the third tranche’s (2019-2022) 
beneficiaries, being 62 the beneficiaries included in the General Plan and 9 the ones considered in the 
Special Plan. The total estimated cost for the third tranche amounts to EUR 3,023 thousand. 

On 28 January 2020, the Company's Board of Directors approved the 2020-2025 long-term incentive 
plan structure (general plan and special plan), vesting from 1 October 2020 to 30 September 2025, 
which is made up of three blocks of three years each, with plan settlements taking place on completion 
of each block. 

 In order to cater for the equity-settled 2014 long-term incentive plan and the 2017 incentive plan, and 
by virtue of the authorization granted by the Board of Directors, the Group acquired 914,261 treasury 
shares for EUR 18,556 thousand (EUR 3,456 thousand in 2020, EUR 3,554 thousand in 2019, EUR 
3,366 thousand in 2018 and EUR 3,161 thousand in 2017 and EUR 4,359 thousand in 2016 and EUR 
670 thousand in 2015) (see Note 6.6). 

On 23 January 2018, the Board of Directors approved the settlement of the First Vesting Period (2014-
2017) of the General Plan and Special Plan of the 2014. The settlement gave rise to the delivery for no 
consideration of a total of 137,022 shares amounting to EUR 2,566 thousand to the beneficiaries of the 
two plans. The shares were delivered net of the related tax withholding. The Company also delivered 
1,454 shares amounting to EUR 28 thousand to a beneficiary of the plan. In 2017 24,189 treasury 
shares amounting to EUR 477 thousand were delivered to two beneficiaries.  

On 28 November 2017, the Board of Directors extended to 1 October 2018 the Company’s Extended 
Share Repurchase Programme (up to 560,476 shares, 0.42% of the share capital), to include them in 
the second and third tranches of the 2014 long-term incentive. 

On 25 September 2018 the Board of Directors extended to 1 October 2019 the Company’s Extended 

Share Repurchase Programme (up to 641,372 shares, 0.48% of the share capital), to include them in 
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the second and third tranches of the 2014 long-term incentive plan and the first tranche of the 2017 

long-term incentive plan. 

On 29 January 2019, the Board of Directors approved the settlement of the second Vesting Period 

(2015-2018) of the General Plan and Special Plan of the 2014. The settlement gave rise to the delivery 

for no consideration of a total of 98,783 shares amounting to EUR 2,010 thousand to the beneficiaries 

of the two plans. The shares were delivered net of the related tax withholding.  

On 24 September 2019 the Board of Directors extended to 1 October 2020 the Company’s Extended 

Share Repurchase Programme (up to 681,013 shares, 0.51% of the share capital), to include them in 

the third tranches of the 2014 long-term incentive plan and the first and second tranches of the 2017 

long-term incentive plan. 

On 29 October 2019, the Board of Directors approved the settlement of the third Vesting Period (2016-

2019) of the General Plan and Special Plan of the 2014. The settlement gave rise to the delivery for no 

consideration of a total of 70,969 shares amounting to EUR 1,420 thousand to the beneficiaries of the 

two plans. The shares were delivered net of the related tax withholding.  

In addition, in the financial year 2020, the Company has made the delivery for no consideration of a 

total of 59,571 shares to three beneficiaries of the General Plan and the Special Plan 2017 for a total 

amount of EUR 1,122 thousand. The shares were delivered net of the related tax withholding. 

Lastly, on 29 September 2020 the Board of Directors extended to 1 October 2021 the Company’s 

Extended Share Repurchase Programme (up to 722,273 shares, 0.5% of the share capital), to include 

them in the 2020 long-term incentive plan. 

4.5 Related party transactions 

 The Company performs all its transactions with related parties on an arm’s length basis. Also, the 
transfer prices are adequately supported and, therefore, the Company’s Directors consider that there 
are no material risks in this connection that might give rise to significant liabilities in the future. 

4.6 Environmental assets and liabilities 

 Environmental assets are deemed to be assets used on a lasting basis in the Company’s operations 
whose main purpose is to minimize environmental impact and protect and improve the environment, 
including the reduction or elimination of future pollution. 

 Because of their nature, the Company’s business activity does not have a significant environmental 
impact. 

4.7 Current and Non-current classification 

 Current assets are assets associated with the normal operating cycle, which in general is considered 
to be one year; other assets which are expected to mature, be disposed of or be realized within twelve 
months from the end of the reporting period, held-for-trading financial assets, and cash and cash 
equivalents. Assets that do not meet these requirements are classified as non-current assets. 

 Similarly, current liabilities are liabilities associated with the normal operating cycle, held-for-trading 
financial liabilities and, in general, all obligations that will mature or be extinguished at short term. All 
other liabilities are classified as non-current liabilities. 

4.8 Revenue 

 For accounting purposes, the Company classifies the dividends received as a result of its ownership 
interest in Compañía de Distribución Integral Logista, S.A.U. in revenue, since this ownership interest 
and the activities connected therewith constitute the Company's revenue-producing activity. 
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5. Financial assets 

5.1 Non-current investments in Group companies 

 The detail of “Non-Current Investments in Group companies and associates” at 30 September 2020 
and 2019 is as follows: 

  Thousands of Euros 
  2020 2019 

      
Equity instruments 972,703 974,689 
  972,703 974,689 

 

In 2020 the Company recognised as an increase in its investment in Compañía de Distribución Integral 

Logista, S.A.U. the amount vested as a result of the 2014 and 2017 long-term incentive plans 

amounting to EUR 2,401 thousand and recognised as a decrease in the aforementioned investment the 

settlement of the Third Vesting Period (2016-2019) of the 2014 Incentive Plan amounting to EUR 4,387 

thousand (2019: the increase in the investment amounted to EUR 785 thousand) (see Note 4.4). 

 The most significant information in relation to the Group Company at 30 September 2020 is as follows: 

   Thousands of Euro Million of Euro 

   Data on the Companies  

Market 
capitalization 

  Direct %  Profit for the Year   Carrying 

  of Share Operating  Reserves Total Amount 
Company Address Ownership Capital Profit Profit and Others Equity Cost 

          
Compañía de 
  Distribución Integral 
    Logista, S.A.U. (*) 

C/ Trigo, 39 Polígono 
  Industrial Polvoranca. 
    Leganés 

100 26,550 54,972 258,082 76,162 360,794 972,703 1.938,2 

          

(*) Company audited at 30 September 2020 and 2019 

On 29 September 2020, the Board of Directors of Compañía de Distribución Integral Logista, S.A.U. 
approved the distribution of dividend out of profit for 2020 amounting to EUR 215,940 thousand. In 
addition, the Annual General Meeting of Compañía de Distribución Integral Logista, S.A.U., held on 3 
March 2020, approved the definitive distribution of the profit for 2019 and resolved to distribute a 
dividend in addition to the interim dividends paid in 2019 amounting to EUR 169,920 thousand. 

5.2 Financial risk exposure 

 The management of the financial risks to which the Company is exposed in the course of its business 
activities constitutes one of the basic pillars of its activities aimed at preserving the value of its assets 
and its shareholder’s investment. 

 The Company’s activities are exposed to various financial risks: market risk (including exchange rate 
risk), credit risk, liquidity risk and cash flow interest rate risk. 

 The Company’s financial risk management is centralised in Logista Group’s Finance Division. This 
Division has established the mechanisms required to control based on the structure and financial 
position of the Company and on the economic variables of the business- exposure to interest rate and 
exchange rate fluctuations and credit and liquidity risk. 

a. Credit risk: 

 The Company's main financial assets are cash and loans to Group companies. In general, the Group 
holds its cash and cash equivalents at banks with high credit ratings. 
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b. Liquidity risk: 

 The Company, for the purpose of ensuring liquidity and enabling it to meet all the payment 
obligations arising from its business activities, has the cash and cash equivalents disclosed in its 
balance sheet, together with the credit and financing facilities obtained through the cash assignment 
agreement entered into with Imperial Brands PLC Group. (see Note 9). 

c. Market risk (including interest rate, foreign currency and other price risks): 

 In relation to its cash and cash equivalents the Company is exposed to interest rate fluctuations 
that could have an effect on its results and cash flows, although due to the Company's financial 
structure, management considers that this impact would not be material in any event. 

The level of exposure of the equity and income statement to the effects of future changes in prevailing 
exchange rates is not significant. 

The Company does not have any direct or indirect significant investments in foreign entities that 
operate in currencies other than the euro and does not perform significant transactions in countries 
with currencies other than the euro. 

5.3 Exposure to risk. Covid-19 situation 

Although the Covid-19 pandemic has not had a relevant impact on the financial and equity position of the 
Company, taking into account that its main activity is the holding of shares and there have been no 
indicators of impairment derived from Covid- 19, given that the Company is the head of a group of 
companies with an international presence, below we detail the risks that the Logista Group faces derived 
from Covid-19 and the actions carried out to mitigate them. 

Identified risks 

The current environment situation is marked by the uncertainty generated by the coronavirus pandemic. 
The measures adopted to combat it have caused a significant setback in the world economy, with special 
incidence in Spain and Italy and it is difficult to assess or predict what the impact will be in the medium 
term, which will depend on the rate at which the recovery of the economy. 

Actions taken to mitigate risks 

This risk is mitigated, since Logista group is dedicated to the supply and distribution of products to sales 
networks that provide essential services, tobacconists, pharmacies, service stations, kiosks, and, 
therefore, is obliged to maintain its activities, guaranteeing the supply and supply of said products to retail 
establishments, so these consolidated annual accounts are presented under the going concern principle. 
 
The impacts on the business of Logista group included, among others, and not to the same extent in all 
of the Group’s businesses: a reduction of activity and revenues as well as increases in costs (overtime, 
special bonuses in some countries, disinfection, cleaning, medical supplies, etc.). However, the decrease 
in some costs which resulted from the confinement and the restrictions on movement, and from the 
general saving measures adopted by the Group (in travelling, conventions, consultations, etc., mitigated 
the negative impact of the pandemic.  

Impacts to date and potential future impacts 

From an economic point of view, COVID-19 presents great uncertainties, the consequences in the medium 
and long term being difficult to quantify and conditioned, in any case, on the duration of the containment 
measures imposed by the different governments, as well as to the subsequent economic recovery, 
nationally and internationally. 

Logista Group has adapted its operations, as well as its strategic and business plan to the current situation 
derived from the coronavirus crisis, putting in place corrective, contingency and various kinds of measures, 
in relation to business continuity, which has allowed it to continue its operations, as well as various 
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protection measures for its workers and collaborators. In updating its impairment tests on cash-generating 
units, the Group has not observed specific relevant indications of impairment derived from Covid-19, nor 
has it experienced a deterioration in its customers' collection periods. 

Regarding the specific impacts on the Company, no factors derived from Covid-19 have been identified 
that could be indicators of impairment in its financial investments, nor has any other relevant impact been 
observed on the Company's operations, which has prepared under the going concern principle. 

6. Equity 

6.1 Share capital 

 At 30 September 2020 and 2019, the Company's share capital amounted to EUR 26,550 thousand and 
was represented by 132,750,000 fully subscribed and paid shares of EUR 0.2 per value each, all of 
which are of the same class. 

As indicated in Note 1, the Parent was incorporated on 13 May 2014 with a share capital of EUR 60 
thousand, divided into 300,000 shares of EUR 0.2 par value each, all of the same class, which were 
fully subscribed and paid in cash by the Parent’s sole shareholder, Altadis, S.A.U. 

On 4 June 2014, Altadis, S.A.U. approved a capital increase of EUR 26,490 thousand at the Parent, 
which was subscribed by means of a non-monetary contribution through the issue of 132,450,000 new 
shares of EUR 0.2 par value each, with a total share premium of EUR 942,148 thousand. The shares 
issued were of the same class as the outstanding shares, and they were fully subscribed and paid by 
Altadis, S.A.U. by means of the contribution to the Parent of the 44,250,000 registered shares 
representing the entire share capital of Compañía de Distribución Integral Logista, S.A.U. (which was, 
until that time, the Parent of the Logista Group). In this connection, it should be noted that the 
aforementioned non-monetary contribution was subject to the requisite appraisal by an independent 
expert appointed by the Mercantile Registry, in accordance with the Consolidated Spanish Limited 
Liability Companies Law and the Mercantile Registry Regulations. 

 The offering of shares in the Company came to an end on 14 July 2014, and its shares are currently 
listed for trading on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges. 

The only shareholder with an ownership interest of 10% or more in the Company's share capital at 30 
September 2020 and 2019 was Altadis, S.A.U., with an ownership interest of 50.01%. 

 At 30 September 2020, all shares of the Company have the same voting and dividend rights.  

6.2 Share premium 

 The Spanish Capital Companies Law expressly permits the use of the share premium account balance 
to increase the capital of the entities at which it is recognised and does not establish any specific 
restrictions as to its use. 

In 2015 the Company distributed dividends with charge to the share premium of EUR 74,340 thousand. 

 There has been no movement in this caption at 30 September 2020 and 2019. 

6.3 Legal reserve 

 Under the Spanish Capital Companies Law, 10% of net profit for each year must be transferred to the 
legal reserve until the balance of this reserve reaches at least 20% of the share capital. The legal 
reserve can be used to increase capital provided that the remaining reserve balance does not fall below 
10% of the increased share capital amount. Otherwise, until the legal reserve exceeds 20% of share 
capital, it can only be used to offset losses, provided that sufficient other reserves are not available for 
this purpose. 
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 At 30 September 2020, the legal reserve has reached the legally stipulated minimum. 

6.4 Interim dividends 

 On 21 July 2020, the Company's Board of Directors approved the distribution of an interim dividend 
out of 2020 profit amounting to EUR 51,569 thousand for which payment has already been made on 
28 August 2020 (EUR 48,938 thousand in 2019) (See Note 3). 

6.5 Other reserves 

 These reserves are unrestricted. The changes in 2020 relate to the distribution of profit for 2019 not 
distributed to the shareholders of EUR 9,505 thousand and the negative effect of the settlement of the 
Third Vesting Period (2016-2019) of the 2014 Incentive Plan amounting to EUR 144 thousand (see 
Note 4.4). 

6.6 Treasury shares 

 The Company has 522,273 treasury shares amounting to EUR 10,681 thousand in order to cover the 
long-term incentive plan described in Note 4.4., representing 0.4% of share capital. 

6.7 Other shareholder contribution 

In 2020 the Company recognised to this line item a decrease amounting to EUR 4,387 thousand (2019: 
EUR 2,210 thousand) and an increase of EUR 2,401 thousand relating to the long-term incentive plans 
(2019: EUR 2,997 thousand) (see Notes 4.4 and 5.1).  

7. Tax matters 

As indicated in Note 4.3, since 18 September 2017 the Company has been head of a consolidated tax 

group and responsible for its obligations; therefore, the amount receivable of EUR 72,969 thousand in 

2020 (2019: EUR 12,622 thousand) arising from the consolidated tax group’s tax return for 2020 is 

presented under “Other Accounts Receivable from Public Authorities” in the balance sheet as at 30 

September 2020. 

7.1 Current tax receivables and payables  

 The detail of the current tax receivables at 30 September 2020 and 2019 is as follows: 

 Thousands of Euros 
 2020 2019 

      
Non-resident income tax withholdings 2,852 4,087 
Income Tax 1,279 73 
 4,131 4,160 

7.2 Reconciliation of the accounting profit to the taxable profit 

 The reconciliation of the accounting profit to the taxable profit for income tax purposes is as follows: 
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 Thousands of Euros 

 2020 2019 
     
Accounting profit before taxes 384,376 160,628 
Permanent differences:     
Dividends (Note 8.1) (385,860) (162,398) 
Non-deductible Expenses 60  90 

Adjusted taxable profit (fiscal result) (1,424) (1,680) 

 

 In 2020 and 2019 the Company applied the treatment provided for in Article 21.1 of the new Spanish 
Income Tax Law in relation to the dividends received from its subsidiary and, therefore, considered 
them to be exempt from inclusion in the income tax calculation.   

7.3 Reconciliation of accounting profit to the income tax expense 

 The reconciliation of the accounting profit to the income tax expense is as follows: 

 
Thousands of Euros 
2020 2019 

     
Accounting profit for the year before tax  384,376 160,628 
Permanent differences (385,860) (162,398) 
Non-deductible Expenses 60 90 

Adjusted taxable loss (1,424) (1,680) 

     
Tax charge (25% of taxable loss) (356) (420) 
Deductions (21)  (31) 
Corporate tax adjustment (Note 7.5) - (4,460) 

Income tax profit (377) (4,911) 

7.4 Breakdown of income tax profit 

 The reconciliation of the accounting profit to the income tax expense is as follows: 

 Thousand of Euros 
 2020 2019 

      
Current tax (377) (451) 
Deferred tax (Note 7.5) - (4,460) 

Income tax profit (377) (4,911) 

 

 7.5 Changes in deferred tax liabilities 

 At 30 September 2020 there were no movements in deferred taxes. Movements in deferred taxes in 
2019 are as follows: 

Fiscal year 2019 

 Thousand of Euros 
 2018 Reductions 2019 

     
Deferred tax liabilities (4,460) 4,460 - 
 (4,460) 4,460 - 

In the income tax settlement for 2015 the Company applied Article 30 of the Consolidated Spanish 
Income Tax Law and excluded from the tax base a portion of the dividends received in that year. It 
also recognised an item of deferred tax based on the ownership interest in Altadis, S.A.U. that was 
sold in the public offering in 2014 (see Note 1). 
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7.6 Tax credit carryforwards  

 At 30 September 2020, the Company has tax credit carryforwards amounting to EUR 226 thousand 
(2019: EUR 1,870 thousand). 

7.7 Years open for review and tax audits 

Under current legislation, taxes cannot be deemed to have been definitively settled until the tax returns 
filed have been reviewed by the tax authorities or until the four-year statute-of-limitations period has 
expired. The Company has the last four years open for review for all applicable taxes. The Company 
has open for review the last four years for all the other taxes applicable. Additionally, The Company 
has currently under review by the tax authorities years 2013, 2014, 2015 and 2016 for income taxes 
and years 2014, 2015 and 2016 for withholding taxes. 

 The Company’s Directors consider that the tax returns for the aforementioned taxes have been filed 
correctly and, therefore, even in the event of discrepancies in the interpretation of current tax 
legislation in relation to the tax treatment afforded to certain transactions, such liabilities as might 
arise would not have a material effect on the accompanying financial statements. 

8. Income and expenses 

8.1 Revenue 

 In 2020 and 2019 the Company received the dividends described in Note 5.1 from Compañía de 
Distribución Integral Logista, S.A.U, amounting to EUR 385,860 thousand and EUR 162,398 thousand, 
respectively. 

8.2 Staff costs 

 The balance of “Staff Costs” in the income statement for 2020 and 2019, amounting to EUR 1,038 and 
EUR 1,010 thousand, respectively, includes the expenses incurred directly by the Company in respect 
of remuneration of the Board of Directors. At 30 September 2020 and 2019, the Company did not have 
any employees. 

Remuneration of Senior Executives 

The senior executive functions are discharged by members of the Management Committee, which 
consists of 9 members at 30 September 2020 (11 members in 2019).  

The functions of Senior Executives are discharged by the members of the Logista Group's Management 
Committee. The remuneration accrued in 2020 by the members of the Logista Group's Management 
Committee (excluding the executive directors), which is recognised in the financial statements of 
Compañía de Distribución Integral Logista, S.A.U., amounted to EUR 5,417 thousand (30 September 
2019: EUR 4,583 thousand). 

 The period contributions to the savings schemes for members of the aforementioned Management 
Committee for 2020 and 2019 amounted to EUR 285 thousand and EUR 250 thousand, respectively. 

8.3 Audit fees 

In 2020 and 2019 the fees for individual and consolidated financial audit services provided by the 
auditor of the Company’s financial statements, or by companies related to the auditor as a result of a 
relationship of control, common ownership or common management, were as follows: 
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Thousand of Euros 

2020 2019 

  EY PwC Deloitte 

        
Total audit and related services       
Audit services  10 11 11 
Other attest services 25 53 27 

Total audit and related professional services 35 64 38 

Other services - - - 

Total professional services 35 64 38 

 

From 30 September, 2020, to the date of preparation of the financial statements for 2020, fees charged 
for non-audit services provided by Ernst & Young, S.L. amounted to EUR 31.5 thousand (in 2019 the 
amount invoiced by the co-auditor PricewaterhouseCoopers Auditores, S.L. was EUR 34.9 thousand 
and by the co-auditor Deloitte, S.L. was EUR 10.3 thousand). 

9. Balances and transactions with related parties 

In 2020 and 2019 the Company received the dividends described in Note 5.1 from Compañía de 
Distribución Integral Logista, S.A.U. 

As of 12 June 2014, Imperial Tobacco Enterprise Finance Limited, Compañía de Distribución Integral 
Logista Holdings, S.A., Compañía de Distribución Integral Logista, S.A.U. and Logista France, S.A.S., 
entered into a new mutual agreement for a five-year credit line (automatically renewable for one year, 
unless either of the parties sends a notice opposing such renewal at least one year prior to maturity), with 
a maximum draw down limit of EUR 2,000 million. As of 1 December 2015 the maximum draw down limit 
was increased to EUR 2,600 million. The purpose of this agreement is to govern the terms and conditions 
under which group companies will lend, on a daily basis, its cash surpluses to Imperial Tobacco Enterprise 
Finance Limited for the purpose of optimizing its cash flow, and the loans from Imperial Tobacco Enterprise 
Finance Limited to Compañía de Distribución Integral Logista, S.A.U. in order for the latter to be able to 
meet its cash needs arising from its operations.  

Imperial Tobacco Enterprise Finance Limited changed its corporate name on February 29, 2016 to Imperial 
Brands Enterprise Finance Limited. 

On 21 March 2018, Imperial Brands Enterprise Finance Limited transferred the rights and obligations under 
the aforementioned credit line agreement to Imperial Brands Finance PLC., and the maturity was extended 
to 12 June 2024 (automatically renewable for additional one-year periods, unless notified otherwise by 
any of the parties at least one year before maturity) with a maximum drawdown limit of EUR 2,600 million. 
On September 1, 2020, an addendum to the credit line agreement was signed in which the maximum 
drawdown limit was extended to EUR4,800 million until October 31, 2020, a period during which Imperial 
Brands is bound to repay the amounts loaned in excess of EUR 2,600 million if it loses investment grade 
based on the S&P or Moody’s ratings. Additionally, the addendum stipulates that Imperial Brands PLC, as 
the head of the Group, guarantees Logista the fulfillment of all the obligations of the contract until the 
expiration of the same. 

The daily balance of this internal current account earns interest at the European Central Bank interest 
rate, plus a spread of 0.75%. Interest is calculated daily on a 360-day basis and is added to the nominal 
value of the debt quarterly. In 2020 and 2019 there is no outstanding amount for the Company. 

Under the aforementioned agreement, the Company has committed not to incur in any financial indebtness 
with third parties not to pledge any of its assets but under qualified approval by the Board of Directors. 

On 18 June 2014, Compañía de Distribución Integral Logista, S.A.U. and the Company entered into a 

credit line and cash pooling agreement, the amount and maturity of which were amended in addenda to 

the agreement. The drawable limit is EUR 115 million, and the maturity date is 30 September 2020. At 

the date of preparation of these financial statements, the parties had agreed to extend this agreement for 

an additional year. At 30 September 2020 the company had no amount drawn down against this credit 
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facility and had lent EUR 197,092 thousand (at 30 September 2019 the company had no amount drawn 

down against this credit facility and had lent EUR 41,733 thousand). 

The average daily balance held under the aforementioned agreement has a cost equal to the European 
Central Bank rate plus a spread of 2.2% (with a 2.2% minimum) for credit drawdowns and earns interest 
at the same benchmark rate plus a spread of 0.75% for surplus cash loans. In 2020, the interest expense 
incurred as a result of the aforementioned agreement amounted to EUR 131 thousand (2019: EUR 116 
thousand) and EUR 178 thousand of interest income (2019: EUR 46 thousand). 

Also, the Company is head of, and responsible for the obligations of, the consolidated income tax group. 
Consequently, the Company recognised an account payable to Compañía de Distribución Integral Logista, 
S.A.U. of EUR 21,725 thousand under “Debts with Group Companies and Associates” (2019: EUR 12,405 
thousand) (see Note 7). 

Remuneration of the Board of Directors 

In 2020 and 2019 the remuneration accrued by the members of the Board of Directors in their capacity 
as directors or members of the Board's standing committees, recognized under “Staff Costs” in the income 
statements, together with the remuneration accrued by directors who are also executives through 
Compañía de Distribución Integral Logista, S.A.U amounted to EUR 7,205 thousand and EUR 4,477 
thousand, respectively.  

Additionally, the amount of compensations paid in 2020 reached 2,336 thousand euros. 

The contributions to savings schemes for 2020 and 2019 corresponding to executive directors amounted 
to EUR 385 thousand and EUR 359 thousand, respectively.   

The life insurance premium for the Group Executive Directors for 2020 and 2019 amounted to EUR 6 
thousand and EUR 15 thousand, respectively.  

The Company a long-term incentive plans that concern the members of the Logista Group's Management 
Committee, the cost and characteristics of which are detailed in Note 4.4. 

In 2020 and 2019 the directors’ third-party liability insurance amounted to EUR 66 thousand and EUR 45 
thousand, respectively. 

In 2020 and 2019 the Company did not perform with the directors any transactions outside the ordinary 
course of business or other than on an arm's length basis. 

The Board’s composition is seven male Directors and five female Director. 

Information on conflicts of interests on the part of Directors 

As per art.229 of the Law on Corporations, no Director has informed any situation of direct nor indirect 
conflict of interests with the Company. 

10. Guarantee commitments to third parties and other contingent liabilities 

The Company does not have guarantee commitments to third parties nor other contingent liabilities 
identified at 30 September 2020 and 2019. 

11. Disclosures on the payment periods to suppliers. Additional Provision Three “Disclosure 
obligation” provided for in Law 15/2010, of 5 July 

Set forth below are the disclosures -the detail of payments made to suppliers- required by Additional 
Provision Three of Law 15/2010, of 5 July (amended by Final Provision Two of Law 31/2014, of 3 
December), prepared in accordance with the Spanish Accounting and Audit Institute (ICAC) Resolution of 
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29 January 2016 on the disclosures to be included in notes to financial statements in relation to the 
average period of payment to suppliers in commercial transactions. 

  Days 
 2020 2019 

    
Average period of payment to suppliers 27 20 

Ratio of transactions settled 27 21 

Ratio of transactions not yet settled 10 11 

    

 

  Thousands of Euros 
 2020 2019 

    
Total payments made 590 643 
Total payments outstanding 1 48 
   

 

In accordance with the ICAC Resolution, the average period of payment to suppliers was calculated by 
taking into account the commercial transactions relating to the supply of goods or services for which 
payment has accrued since the date of entry into force of Law 31/2014, of 3 December. 

The figures shown in the foregoing table relate to suppliers of goods and services and, therefore, they 
include the figures relating to “Payable to Suppliers” and “Sundry Accounts Payable” under current 
liabilities in the balance sheet. 

The maximum payment period applicable to the Company in 2020 under Law 11/2013, of 26 July, on 
combating late payment in commercial transactions, was 30 days unless the parties have entered into an 
agreement for a maximum period of 60 days. 

12. Information on the environment 

In matters concerning the environment, the Company complies strictly with all the requirements of 
applicable legislation and also looks for the best ways of reducing its environmental impact (waste 
reduction awareness campaigns and improvement of waste management; policies aimed at reducing 
atmospheric emissions and the use of water, electricity and paper; reduction of the use of containers and 
packaging by improving manufacturing processes, etc.). During the year ended at 30 September 2020 
and 2019 the Company has not incurred in any expenses or performed any investment to protect and 
improve the environment. 

13. Events after the reporting period 

No significant events have occurred subsequent since the end of the year ended 30 September 2020. 

14. Explanation added for translation to English 

These financial statements are presented on the basis of the regulatory financial reporting framework 
applicable to the Company (see Note 2.1). Certain accounting practices applied by the Company that 
conform with that regulatory framework may not conform with other generally accepted accounting 
principles and rules. In the event of discrepancy, the Spanish-language version prevail.
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Compañía de Distribución Integral Logista Holdings, S.A.  

Directors Report for financial  
year ended 30th September 2020 
 
 

1. EVOLUTION AND POSITION OF THE COMPANY IN 2020 

Due to its Holding Company condition, the Company has not operations and carries out its activity through 
its operating company, Compañía de Distribución Integral Logista, S.A.U. and rest of the Group’s 
companies. 

Logista is the leading distributor of products and services to proximity retailers in Southern Europe, serving 
around 250,000 points of sale within capillary retail networks in Spain, France, Italy and Portugal, 
providing the best and fastest access to the market of tobacco and convenience products, electronic top-
ups, pharmaceuticals, books, publications and lotteries. Logista, also, distributes tobacco products to 
wholesalers in Poland. 

The Logista’s share price was 14.6 euros at closing of fiscal year 2020 (September 30, 2020). So, the 
Logista’s market capitalization amounted 1,938.2 million euros at closing of fiscal year 2020.  

During the fiscal year 2020, revenues were 385,860 thousand euros. The Company’s revenues come from 
the distribution of dividends paid by Group’s companies. 

The Company paid a FY2019 final dividend amounted 107.1 million euros on March 27, 2020 and paid a 
2020 interim dividend for 51.6 million euros on August 28, 2020. Also, the Company acquired 166,800 
own shares during the fiscal year 2020, in the following dates: 

 

Date Price Number of shares 

12/12/2019 21.05 5,560 

13/12/2019 21.27 5,560 

16/12/2019 21.30 5,560 

17/12/2019 21.16 5,560 

18/12/2019 21.12 5,560 

19/12/2019 20.88 5,560 

20/12/2019 20.70 5,560 

23/12/2019 20.43 5,560 

24/12/2019 20.33 5,560 

27/12/2019 20.36 5,560 

30/12/2019 20.34 5,560 
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31/12/2019 20.20 5,560 

02/01/2020 20.41 5,560 

03/01/2020 20.35 5,560 

06/01/2020 20.33 5,560 

07/01/2020 20.62 5,560 

08/01/2020 20.43 5,560 

09/01/2020 20.66 5,560 

10/01/2020 20.63 5,560 

13/01/2020 20.62 5,560 

14/01/2020 20.72 5,560 

15/01/2020 20.67 5,560 

16/01/2020 20.71 5,560 

17/01/2020 20.93 5,560 

20/01/2020 21.04 5,560 

21/01/2020 20.92 5,560 

22/01/2020 20.81 5,560 

23/01/2020 20.69 5,560 

24/01/2020  20.59 5,560 

27/01/2020 20.42 5,560 

 

1.1 Research and Development activities 

The Company did not make any investments in research and development activities in the fiscal year 
2020. 

1.2 Treasury shares 

At 30 September 2020, the Company holds 522,273 own shares. 

1.3 Outlook for the Company 

As the Company is a holding company, the Company's outlook is linked to the performance of the 
companies that form the Group. 
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2. RISK EXPOSURE 

The system of corporate Risk Management of the Company is included in the Group’s General Policy on 
Risk Management, updated on 21st July, 2020, and intended to introduce an integrated system of risk 
management designed as a tool to help Logista’s Board of Directors and Management to optimise results, 
thereby increasing their capacity to create and maintain value. 

This Policy specifies the obligatory actions that have to be taken to control and manage external and 
internal risks of whatever kind that could at any time affect the achievement of Logista’s objectives. It 
also assigns responsibilities, defines the categories of risks and the appetite for risk, sets out measures 
by which to manage it and to monitor the system regularly so that it also enables resources to be allocated 
efficiently, ensures the reliability of financial and non-financial information, sets the standards in relation 
to transparency and good corporate governance and enlarges the range of available opportunities. 

The categories or types of risk are defined in this Policy, in the financial risks are included the fiscal risks 
deriving from operations of the Company. 

Likewise, Fiscal strategy described at Fiscal Policy of Logista Group, of which the Company is the head, 
states, as part of its key objectives the following: 

- To minimize the fiscal risks associated with the operations and strategic decisions of each 
company, ensuring that the tax payable is appropriate and in proportion to the operations of the 
Businesses, the material and human resources, and the business risks of the Group. 

- To define the fiscal risks and determine the Objectives and Activities of internal Control, and to 
set up systems for reporting fiscal compliance and for keeping documentary records, integrated 
with the Group’s General Framework of Internal Control. 

 

Logista’s General Policy on Internal Control, of 25th April, 2017, sets out the general framework for the 
control and management of the external and internal risks of whatever kind which, according to the Map 
of Risks in effect at any time, could affect the achievement of the Company’s objectives.  

The Company, considering its nature as entity of public interest due to its shares are trading in the Stock 
Market, and being the holding company of the Logista Group, presents as main risk derived from a possible 
incompliance of the regulatory framework to which it is subject. However, the Company presents a low 
tolerance respect this risk and has established policies, procedures and controls that allow to identify, 
prevent and mitigate this risk, as well as to comply with the obligations imposed by the various legislations 
applicable to it. 

On the other hand, from a financial perspective, the main financial risks that the Company faces can be 
summarized in: 

The Company's main financial assets are cash and loans to Group’s companies that represent the 
Company’s maximum exposure to credit risk. In general, the Company deposits its cash and cash 
equivalents in entities holding a high credit rating. Likewise, the Company presents an exposure to credit 
or counterparty risk with Imperial Brands by virtue of the subscribed treasury agreements. 

The Company estimates that at 30 September 2020 the level of exposure to credit risk of its financial 
assets is not significant. 

To ensure the liquidity and be able to pay all its payments commitments derived from its usual activities, 
the Company maintains enough cash and cash equivalents, as well as, credit lines through the subscribed 

treasury agreements, ultimately, with Imperial Brands Finance PLC, entity belonging to the group Imperial 

Brands PLC. 

Respect the exposure to interest rate risk, considering the no-financial debt of the Company, the 
Management considers the impact from a potential increase in interest rates which could have in the 
attached annual accounts is not significant.   
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Also, the level of exposure to the net equity and the P&L account in terms of future changes in the current 
exchange rates is not relevant. 

From a fiscal point of view, the main risk that the Company faces is derived from the possibility of 
modifications in the tax regulations, than might impact directly in the results and cash management of 
the Company.  

 
Associated risks and expected effects on the business strategy and activities resulting from the 
decision of the United Kingdom to leave the European Union. 

The Company belongs to the Imperial Brands Group that has its registered office in the United Kingdom. 
In this sense, the Company has valuated the risk, as well as the possible impact that it might occur as the 
consequence of the  exit of the United Kingdom from the European Union. As the Company has not 
significant investments, directly or indirectly, in foreign companies that operate in currency other than the 
euro, and does not carry out significant operations in countries with currency other than the euro, the 
possible effects from a cooling British economy, and/or from a possible currency volatility,  might not have 
a highly impact in the development of the Logista Group’s activities. 

On the other hand, the contribution of the share capital by the shareholder Imperial Brands, as well as 
the credit line that maintains with the majority shareholders is in euro currency. In that sense, the 
Company does not have any type of financing by its shareholder in euros or in sterling. Therefore, it is not 
impacted from interest rate variations.  

Uncertainty on the European directives on taxation remains, pending of the impact assessment, as well 
as the application of EU freedoms that will ultimately depend on the exit model of the United Kingdom of 
the EU. 

Risk from the pandemic due to COVID-19 

Due to the nature of the Company, without commercial activity, at the individual level it is not impacted 
by the risk of the COVID-19 pandemic. Although, given that it is the head of the Group, it could be 
indirectly affected by the evolution of the activity of said Group. 

During this fiscal year the risk of a pandemic materialised due to the worldwide propagation of COVID-19, 
which produced a scenario of economic and political uncertainty and a worsening of the macroeconomic 
prospects in the countries in which the Group has a presence, which in turn affects the development of 
the Group’s businesses, although this effect will be partially mitigated because of the nature of the 
businesses and activities and of the services provided by the Group, on which the current crisis is having 
less effect than in other sectors.  

The Group, of which the Company is the head, has adapted its operations and its strategic and business 
plans to the situation now resulting from the coronavirus crisis, and has implemented corrective and 
contingency measures of various kinds which have enabled the operation of the business to continue. In 
addition, various measures have been taken to protect the Group’s employees and collaborating partners. 

As at 30/09/2020, the economic/financial impact of COVID in the Group’s annual account, of which the 
Company is the head, amounted to -14 million euros. 
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3. USE OF FINANCIAL INSTRUMENTS 

The Company does not perform transactions with financial instruments that might affect the correct 
measurement of the assets or liabilities recognised in the balance sheet. 

 

4. SIGNIFICANT EVENTS FOR THE COMPANY AFTER THE REPORTING PERIOD 

No events significantly affecting the accompanying financial statements took place after the end of the 
fiscal year 2020. 

5. ANNUAL REPORT ON CORPORATE GOVERNANCE 

It is included as a separated section of the Directors Report. 

 






















































































































































































