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Rating 

Rating 

Rating and probability of insolvency  

The rating is an opinion on the ability of a subject to meet its engagements and is based on objective elements matched with 

subjective evaluations expressed by a rating analyst. Cerved Rating Agency  issues  long-term ratings giving judgments on the 

reliability of the debtor that are not linked with technical debt structure. 

 

 

 

Rating and probability of insolvency 

 

 It is the evaluation on the ability of an economic subject to meet its financial engagements within the agreed terms. 

Rating: Good credit worthiness (B1.1) 

Probability of insolvency:                   
(at 12 months) 

Medium - low (1,05%) 

 

 

Enterprise characterized by a suitable ability to meet its financial engagements that could anyway be 

undermined by serious and sudden changes of the economic-financial context and of its activity sector. 

Credit risk is limited.      

 

   
 

 

 

Subject 

C2.1 C1.2 C1.1 B2.2 B2.1 B1.2 B1.1 A3.1 A2.2 A2.1 A1.3 A1.2 A1.1 

Low credit worthiness High credit worthiness 
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Rating 

Overall judgment 

 

GLOBAL SYSTEM INTERNATIONAL SPA has been active in the sector of moulding of plastic materials 

for more than ten years and has been managed by directors with a widespread experience in this market 

sector. Over the years, it has reached remarkable dimensions and has developed business relations at 

international level improved by the acquisition and establishment of several companies in some 

geographic areas which were considered as strategic for the development of its activity.  

GSI supplies its customers with assembled systems with a high know-how, using thermosetting and 

thermoplastic composite materials along with state-of-the-art technologies which gave it the chance to 

reach a good competitive position both in Italy and abroad. It is the mother company of a Group of 

enterprises which are able to offer high-quality services at competitive prices and to meet the specific 

needs of leading customers at world level in the sectors of agricultural and earth-moving machines, 

industrial and automotive vehicles, as well as components for civil electrical sector.  

Particularly important is the commercial policy implemented by the Group which provides for the 

establishment of operative branches close to the production structures of strategic customers, thus 

ensuring an optimal service in terms of deadlines and minimizing logistics costs; the improvement of 

production capacity in Europe, driven by the German linked company, the performances of which have 

shown a positive trend lately; the strengthening of manufacturing footprint in Brazil with the goal to 

conquer new market shares in the sector of agricultural machines and seize the opportunities offered by 

the growing Latin-American market  

Over the last three years, the Group has registered a remarkable turnover growth, mainly on European 

markets. The favourable trend should go on also during 2015 and will be supported by the carried-out 

investments on production and by the already received orders.  

 

Moreover, an increase of total equities is expected in the coming years, as the subject keeps on re-

investing its profits in order to reach a level of capital which is enough to guarantee the coverage of fixed  

capital.    

 

The development plan set up by the management made it necessary to find new external sources of 

financing; overall debt level can anyway be widely sustained by the structure.  

Liquidity ratios are remarkably improving, also thanks to the benefits coming from the issuing of the mini-

bond, and lead to a higher balance of the financial structure and a more efficient modulation concerning 

the use of credit lines and  the distribution of sources. 

 

The structural factors guarantee a suitable capacity to meet its engagements, both at short and at 

medium-long term, therefore its credit worthiness is positive.  
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Rating 

Points of Strength 

 Consolidate activity, managed by directors who have been able to ensure an operative continuity, 

suitable competences and resources to properly meet the competition at international level.  

 GSI is a trustworthy partner, able to meet the needs of economic subjects it gets in touch with, 

ensuring reliability, innovation, quality, efficiency and timeliness of offered services.  

 Strategic position of its factories, located close to the structures of its key customers, thus being 

able to cut delivery terms and optimizing customer service, but also  to rationalize transportation 

costs. 

 High inclination towards investments, above all on foreign markets, that are characterized by a 

growing demand and higher margins. 

 Capacity to create profit, keeping lucrative economic conditions.  

 It is able to receive financing from several kinds of sources and this gives it the chance to extend 

the maturity of the debt and improve the management of working capital.  

 Reliable and faithful customers, among them world leaders in the sectors of Trucks, Automotive 

and Agricultural machines and electrical sector, with the possibility to make leverage on 

significant references to reach new target prospects all over the world.    

 Favourable monetary cycle.  

 

 

Points of weakness and factors of risk  

 Management complexity coming from a complicated group structure, made up of companies 

operating in areas with different tax and governmental regulations, thus in a market context which 

is not always easy to work in.      

 The importance of the Agricultural sector is too high and the subject needs to increase its market 

shares in other markets to reduce its degree of sector concentration of its customer portfolio.   

 Shareholders’ funds lower than fixed assets. 

 

 

As far as potential operating risks that could influence the trend of the orders are concerned, they are 

kept under control by a company model concerning management and risk control, as well as by the 

presence of a Supervisory Board including two external professionals and an internal member. 
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Credit risk, represented by the possibility the enterprise runs into losses caused by bad debts, does not 

seem to be particularly high as the customer portfolio has a good level of quality and all transactions are 

constantly monitored. 

 

Even though GSI works at International level, exchange risk is negligible, as items concerning assets and 

liabilities in foreign currency are quite limited.  

 

As far as liquidity risk is concerned, available financial means, together with flows created by its 

characteristic activity, give the enterprise the possibility to meet its engagements according to terms, 

using credit lines issued by the Banks without major problems and only within the usual management 

needs.  

The risk linked with the variability of interest rates on the market is limited to the contracts used to cover 

possible sudden floating of rates concerning medium-long term financing. 

Market risk, mainly linked with the cost floating of raw materials, is constantly monitored by the company 

which implements a careful and diversified purchase policy, signing with its suppliers framework contracts 

and long-term agreements in order to “counterbalance” – already during the buying process - possible 

variations of prices asked for by its customers. 
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Rating 

Scenarios 

Rating indications in case of a more unfavourable scenario  

The most unfavourable scenario, apart from catastrophic events, concerning the subject and its activity 

sector, could keep the rating at B1.1, corresponding to a situation of reliability and a limited credit risk. 

The “Probability of Insolvency” would be between 0.77% and 1.50%. 

 

Rating indications in case of a more favourable scenario  

The most favourable scenario concerning the subject and its activity sector, could bring to an upgrading, 

taking into account the operative development of the Group, therefore the class could reach A3.1, 

corresponding to a situation of safety with a low credit risk. The “Probability of Insolvency” would be 

between 0.40% and 0.77%. 
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Rating Factors 
 
Rating Factors 

Trend 

GSI SPA was established in October 2002 and nowadays is the mother company of several enterprises 

belonging to the Gruppo GSI, world leader in the design, manufacture and sale of plastic material 

components, made with the following technologies: SMC (Sheet Moulding Compound), BMC (Bulk 

Moulding Compound), LFT (Long Fiber Thermoplastic), GMT (Glass Material Thermoplastic), and LWRT 

(Low Weight Reinforced Thermoplastic).   

The production of Gruppo GSI is divided into four lines:  

1. Agricultural and earth-moving  machines, with the industrialization of complete systems based on 

composite materials for tractors, combine harvesters and earth-moving  machines. This line keeps on 

increasing and includes: assembled roofs, complete hoods, wide fenders, rear fenders, side panels, 

interior panels, control, panels, air ducts, box shrouds and battery covers.  

2. Industrial vehicles, with the manufacture of exterior and interior components based on  SMC, GFT, 

LFT and D-LFT technologies including: high roofs, spoilers, side deflectors, bumpers, front panels, steps 

and fenders.  

3. Automotive vehicles, thanks to the use of SMC, structural SMC, GMT, LFT, D-LFT and LWRT 

technologies, it manufactures heat shields, battery trays, under-body shields, extra covers for special 

cars, structural supports for spoilers and all those components which need to be light but also to have 

good mechanic features, dimension and heat stability.  

4. Other sectors, thanks to the excellent features of SMC materials (electrical insulating, flame-retardant, 

small thermal expansion properties), the subject is able to manufacture components for the electrical 

sector (electrical boards, levers, isolators and insulators), as well as carriage seats for transport and 

design industry, special trays for meal distribution and frames for food industry.  

GSI SPA has its registered office in Milan - Piazza Quattro Novembre, whereas its headquarter is located 

in Scanzorosciate (BG); it has several branches all over the world: Hogerthausen (Germany), Gloucester 

(UK), Oakbrook (North America), Shanghai (China), St. Valentin (Austria), Curitiba, Horizontina and Sete 

Lagoas (Brazil). The surface of all the branches of the Group is as high as about 96,000 sq. m, 32,700 of 

which are built, it has 306 employees: 2 directors, 81 employees and 223 workers. 

The process of International structural evolution which has been recently implemented, thanks to ad-hoc 

investments and the design of products with a high know-how, gave the subject the opportunity to 

consolidate its market positions, above all in foreign countries. 

In fact, over the last three years, the company has experienced an ongoing turnover increase, in 2014 its 

revenues went up by 18% compared to the previous year, thanks to the revamp of the agricultural sectors 

along with the sale of moulding equipment (tooling). 
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A sale decrease is expected during this year because of some normative changes which will bring to the 

direct invoicing of products by subsidiaries to the end users; for this reason, the revenues of the mother 

company will fall up to 20% compared to the amounts of the last years. Anyway, we would like to draw 

your attention to a new project which is under way for a well-known car manufacturer, a new press will be 

installed in order to obtain products in carbon fibre. The signing of this contract caused an investment of 

about 200,000 Euros and will generate a turnover of about 800,000 Euros per year. 

 

The characteristic management brought to positive values of EBITDA and EBIT, thanks to an efficient 

buying policy and a constant strategy of optimization of management costs. The financial result shows a 

negative reading as high as 1,062 thousand Euros and is decreasing because of the increase of financial 

expenses concerning issued bonds; thanks to the extraordinary result, the net result of the year is anyway 

positive and, following the company policy, it was re-invested within the enterprise. 

 

 Revenues (€/000) EBITDA (€/000) EBIT (€/000) Net result (€/000) 

2013 44.681 3.037 2.426 1.019 

2014 52.726 3.185 2.711 938 

 

The analysis of profitability shows a good capacity to generate funds that are used to pay shareholders 

and cope with management and financial costs; all the main ratios show positive readings which are also 

higher than the sector average. 

 

The whole group registered on 31/12/2014 a total turnover of 72,299 thousand Euros, increased by 9.6% 

compared to 2013; about 17% of turnover concerns sales at National level, 71% in Europe and 12% in 

the rest of the world. Margins are positive and growing thanks to the performances of GSI SPA and GSI 

DEUTSCHLAND GMBH. In details, EBITDA was as high as 5,245 thousand Euros, EBIT as high as 

3,516 thousand Euros and the net result of the year was as high as 1,085 thousand Euro. 

 

In 2014, GSI SPA had a net operating cash flow (that is to say the one created by operating result after 

the variations concerning operating net working capital and funds as well as other non-financial M/L-term 

liabilities) as high as 1,699 thousand Euros, it took advantage of the cash flows created by operating 

management as high as 1,979 thousand Euros.  

The contribution of net operating working capital showed, on the contrary, a negative reading of 263 

thousand Euros, due to the remarkable increase of commercials credits and current assets, not 

completely counterbalanced by the decrease of stocks and the increase of commercial debts.  

Therefore, the company had to finance about 75% of its investments carried out during the year.   

Finally, the free cash flow registered a negative value of 580 thousand Euros, obtained by the difference 

between incoming cash flow of operating activity and the expenses concerning investments, this result 

does not guarantee the ability of the enterprise to cope with further expenses linked with operations 

concerning management, financial and extraordinary areas. 
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CASH FLOW 2014 

NET RESULT 938 

Amortizations 960 

Devaluations 81 

GROSS OPERATING CASH FLOW 1.979 

    

Variation commercial credits -3.756 

Variation stocks 3.132 

Variation commercial debts 1.064 

Variation other short-term assets/liabilities -703 

VARIATION OPERATING NET WORKING CAPITAL -263 

    

VARIATION OTHER FUNDS -17 

    

NET OPERATING CASH FLOW 1.699 

    

CASH FLOW FROM INVESTMENTS -2.279 

    

FREE CASH FLOW -580 

Variation Shareholders’  funds 1 

    

CASH FLOW  -579 

 
 

Another positive value was shown by the net operating cash flow of the Group which was as high as 

3,624 thousand Euros, thanks to the remarkable contribution of EBIT as high as 3,103 thousand Euros; 

less relevant was the contribution of working capital, negatively influenced by the increase of commercial 

credits. We would also like to draw your attention to the positive free cash flow which reached 1,715 

thousand Euros, thus growing if compared with the previous year. 

As far as 2014-2016’s Industrial Plan is concerned, an ongoing growth at Group level is to be expected, 

with a turnover which should reach 85,448 thousand Euros in 2015. Due to the delays concerning the 

starting date of some work in Brazil, not caused by GSI, and some bureaucratic problems for the opening 

of the Austrian plant, the forecast drawn up in March reduced the turnover to 78 million Euros.  

 

The investments approved for the activities of moulding and painting in England and Austria, partially 

already carried out, will give the Group the chance to further rationalize current transportation costs with a 

positive influence on margins, which should therefore increase compared to 2014. The financial result 

should be more or less similar to the amount of the previous year, whereas the net result of the year 

could be influenced by devaluations and provisions linked with the not particularly good trend of the 

Chinese subsidiary.   

 

In details, some items contained in the 2015-2016’ Business Plan of the Group: 

 

 Revenues (€/000) EBITDA (€/000) EBIT (€/000) Net result (€/000) 

2015 85.448 7.235 4.460 1.319 

2016 88.034 7.409 4.398 1.320 
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Rating Factors 

Negative data 

Negative Events 

Protests 

No protests have been found neither on the company, nor on its linked subjects.  

 

Bankruptcies and bankruptcy procedures  

No Bankruptcies and/or severe Bankruptcy Procedures have been found against the enterprise, nor 

against its linked subjects. 

 

Prejudicial actions 

No Prejudicial Actions coming from Curatorship have been found against the enterprise, nor against its 

linked subjects. 

 

Negative press review  

From our press review, which includes the daily analysis of almost 100 national, regional and above all 

provincial daily papers, we found no negative elements on the above-mentioned enterprise. 
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Rating Factors 

Sector and competitive context  

GSI is one of the world leaders specialized in the manufacture and sale of products and components in 

composite material. More in details, the company manufactures functional and aesthetic components for 

agricultural and earth-moving machines, for commercial vehicles (middle-heavy segments), as well as for 

automotive and other sectors of the electrical industry. 

In this sector three kinds of competitors are active:  

 Conglomerates Portfolio Companies: global enterprises, with a strongly diversified portfolio of 

activities, turnover of B€ and a suitable financial situation; with a particular focus on R&D which gives 

them the chance to be present on the market as innovators and Systems Integrators; they mainly sell 

to the automotive sector, working through strategic partnerships (signed and exclusive ones) with 

their customers.  

 Manufacturing Leader: enterprises with turnovers higher than 100 million Euros, which are usually 

active at regional level, offering a wide range of technologies for composite materials; they mainly 

sell standard services, not particularly innovative; a fundamental role is played by the management 

of production and logistics departments.  

 Processors: small-medium-sized enterprises with turnovers lower than 100 million Euros, which 

mainly operate at local level for third parties; with limited financial resources and thus focused on 

investments concerning a limited number of technologies; they must find the right mix between 

sectors/customer in order to reach the highest possible efficiency and get positive margins.  

The market of composite materials is extremely heterogeneous not only in terms of company dimensions 

and working techniques used for the manufacture of GRP (Glass Reinforced Plastics), but also as far as 

the kinds of manufactured components and products are concerned. Moreover, several differences at 

geographic level are to be found and they witness a big growth in Counties such as Germany, United 

Kingdom, Ireland and Eastern European Countries.  

In 2014, the European manufacture of GRP registered, mainly in the first four months, better 

performances compared to the expectations of most part of the market players, the forecast being a 

growth of more than 2% compared to 2013, corresponding to about 1.04 million tons. 

 

 

The volume of GRP products 

manufactured in Europe anyway 

showed a slight decrease, as did 

the share  of the European GDP 

which decreased in percentage on 

the world GDP. The manufacture 

and use of this kind of products are 

in fact heavily moving to the so-

called “BRIC” Countries (Brazil, 

Russia, India, China), their shares 

being remarkably high on the world 

GDP. 
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1.015 1.049 1.010 1.020 1.043 
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European production of GRP in millions of tons  

Source: Composites market Report 2014 – AVK, October 2014 

(2014* = forecast) 
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The segment of thermosetting materials, that makes use of advanced technologies such as “SMC” 

(Sheet Moulding Compound) and “BMC” (Bulk Moulding Compound), after having experienced a difficult 

2013, registered in 2014 a big improvement thanks to automobile industry which gave a strong impulse. 

At the time being, China is the quickest expanding market all over the world, anyway positive signals of 

growth are witnessed on the European automotive market, too, above all in Germany that is the main 

player and is sustained not only by the registrations of new vehicles, but also and mainly by the number 

of new orders received by manufacturers of components in GRP. Moreover, the use of carbon fibre in the 

manufacture of SMC is quite promising lately, above all in the automobile and aeronautic sectors. 

The business of thermoplastic materials, characterized, instead, by the use of technologies such as 

“LFT” (Long Fibre Thermoplastic) and “GMT” (Glass Material Reinforced Thermoplastic), shows a positive 

trend with a growth ratio higher than the average by more than 6% in 2014. 

The enterprises working in this sector see a great growth potential in thermoplastic materials and, 

therefore, invest great amounts in these production techniques that guarantee higher margins if 

compared to thermosetting materials.  

 

Actually, GSI works in a sector characterized by high barriers to entry linked with the necessary 

production know-how, with well-oiled relations with big enterprises-customers, with the inclination towards 

R&D to meet/anticipate customer needs, as well as with high quality standards.  

In such a context, it ranks anyway among trustworthy partners, as it is able to offer assembled systems 

that increase the added value of a product, to guarantee an efficient service which is also strongly 

customer oriented in order to meet the needs of its customers that are world leaders in their sectors, it 

can also supply innovative products with competitive prices also thanks to the partnerships it signed with 

important suppliers of raw materials.  

Moreover, the company implemented several commercial strategies aiming at rationalizing 

transportations costs that could curb commercial exchanges, in fact it decided to place its production 

plants, above all those taking care of the last steps of the process, close to the end customer, thus 

ensuring a suitable service and meeting delivery terms. 

The world market of end customers is anyway concentrated on few players and the growth of volumes in 

the next years is limited in Europe, whereas it is potentially high in developing Countries. 

The GSI Group is focused on several markets 

in order to ensure a production continuity 

throughout the year and a suitable business 

diversification. At group level, the main part of 

revenues comes from components for 

agricultural and earth-moving machines which 

account for 67% of the whole amount, followed 

by automotive sector with 15%, industrial 

vehicles with 8% and by components for the 

electrical sector with 10%. 

Here below, you can find a comparison among the main ratios that characterized 2014’s trend as well as 

the ones concerning some competitors of GSI SPA at national level, that is to say CELBO SpA and IMR 

AUTOMOTIVE SpA. 

Revenues by business area 

Agricoltural 

Automotive 

Truck 

Electrical Industry 
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INCOME/ECONOMIC PROFILE 

 

€ (.000) GSI SpA CELBO SpA IMR AUTOMOTIVE SPA * 

PRODUCTION 51.625 9.474 139.250 

∆% Value of production (against 2013) 14,08 6,032 17,26 

STAFF COST 5.564 2.118 27.703 

% against revenues 10,78 22,36 19,89 

EBITDA 3.185 1.029 16.003 

% against revenues 6,17 10,86 11,49 

EBIT 2.711 345 7.390 

FINANCIAL EXPENSES 1.129 327 1.287 

% against revenues 2,19 3,45 0,92 

NET RESULT 938 42 1.258 

    

ROS 5,27 5,32 5,39 

ROI 7,50 4,50 3,60 

ROE 9,00 1,20 5,30 

    

  

  

                                                      
*
 The company IMR AUTOMOTIVE SPA closes its accounts in March. 
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FINANCIAL PROFILE 

 
 

€ (.000) GSI SPA CELBO SPA IMR AUTOMOTIVE SPA 

FIXED ASSETS 21.889 2.452 55.189 

CURRENT ASSETS 23.557 9.156 80.582 

TOTAL ASSETS/LIABILITIES 45.446 11.608 135.771 

TOTAL EQUITIES 10.987 3.418 32.001 

M/L TERM LIABILITIES 16.202 1.626 16.239 

SHORT-TERM LIABILITIES 18.347 6.564 87.477 

    

STRUCTURE MARGIN -10.992 966 -23.188 

DEBT RATIO 3,12 2,19 3,13 

NFP -12.453 -2.903 -47.448 

NFP/EBITDA 3,90 2,82 2,96 

NFP/EQUITIES 1,14 0,85 1,48 
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Rating Factors 

Quality of customer portfolio 

Based on the data provided by GSI SPA with regard to its Italian customer portfolio as at 31/12/2014, we 

analysed 24 customers accounting for a total turnover of 14,090 thousand Euros.  

Particularly, we carried out a risk analysis of such portfolio per number of customers and per their 

respective turnovers. The first chart shows the distribution of the number of businesses and of the 

turnovers included in the database per CGR (Cerved Group Rating) class, whereas the second one 

shows the subdivision of customers and of the turnovers included in the portfolio per class of 

creditworthiness. 
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The analysis firstly shows that, as at 31/12/2014, most GSI SPA's Italian business customers have a 

'good' or 'high' creditworthiness (50% and 37.50% respectively). Secondly, around 71.52% of the 

subject’s 2014 turnover is accounted for by businesses whose creditworthiness is 'good', whereas 

28.11% of it was achieved by selling to businesses having a 'high' creditworthiness. The risk 

concentration is therefore low, mainly per turnover, in those classes which show an unsatisfactory 

creditworthiness, thus highlighting an overall good quality of the Italian customer portfolio.        

As at 31/12/2014, the modal class (i.e. the rating class with the highest frequency) per turnover was B1.2, 

thus falling within the solvency category. By contrast, the modal class per business customers was A2.2, 

which corresponds to the second class of security. 

The customer portfolio's score, which briefly expresses a judgement about its risk, is 'A', which indicates a 

moderate amount of Risk Capital with an estimated expected loss which improved compared with 

December 2013. 

If we also analyse GSI SPA's foreign business customers, which in 2014 accounted for the majority of the 

company’s turnover, the solvency of the customer portfolio can be deemed good. 
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Rating Factors 

Level of customer concentration  

GSI SPA's level of customer concentration is particularly high and also influenced by the average time of 

the typical manufacturing process which includes the following steps: project development, prototyping 

and approval of the printing project, product printing, finishing and assembly, packaging and delivery. 

The company's customer portfolio includes the major global manufacturers operating in the agricultural, 

automotive, truck and electric power industries. 99.12% of the subject's turnover is accounted for by 10 

customers and around 61% of revenues were achieved by selling to GSI's primary customer, which is 

active in the agricultural machinery industry.  

In 2014, the company further increased its sales in Europe, which by now represents the largest sales 

share compared to those posted in the domestic market and in the rest of the world.  

GSI shows a significant level of customer loyalty, by virtue of its high ability to manufacture products 

which meet the specific needs of its customers, with the aim to develop long-term business relationships 

with them by signing three-year agreements and by setting pricing terms and conditions when accepting 

purchase orders.     
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Rating Factors 

Economic-financial evaluation    
It represents the distribution of the enterprises of the sector following the categories of economic-financial risk and compares  the 

risk of the enterprise with the one of the sector over the last three years. 
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If we consider the latest fiscal year, GLOBAL SYSTEM INTERNATIONAL SPA was ranked in the S4 

category of the economic and financial assessment scale. This is evidence of a risk level which was lower 

than the average level of the industry in which the subject operates.   

  

  31/12/2014                                                                                                                                        0,15% 

  31/12/2013                                                                                      0,27% 

  31/12/2012                                                                                                                                        0,37%      

1,51% 

14,65% 

8,41% 

17,99% 19,37% 

8,81% 

11,34% 

15,90% 

3,44% 

0,41% 

S1 S2 S3 S4 V1 V2 R1 R2 R3 R4 

S1        High safety      

S2        Safety 

S3        High reliability 

S4        Reliability 

VI         Limited reliability 

V2        Low reliability 

R1        Moderate risk 

R2        Risk 

R3        High risk 

R4        Very high risk 

 

 

   Enterprise                    Sector  
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Rating Factors  

Income and financial situation  

GSI SPA's level of capitalization could be improved in the future. At the end of 2014, Shareholders' funds 

amounted to 10.8 million Euros, up by 9.43% on the previous fiscal year and accounting for 23.9% of total 

sources of finance. This increase was brought about by the allocation of the subject’s net profit (938 

thousand Euros) both to Extraordinary Reserve (891 thousand Euros) and to Legal Reserve (47 thousand 

Euros). Nevertheless, Shareholders' funds did not fully cover fixed assets: the 'Shareholders' funds minus 

non-current assets margin', which is an index of the company's ability to cover investments in fixed assets 

with shareholders' funds, was -10,992 thousand Euros, down by 16% approximately compared with 2013.  

Nonetheless, this negative margin was offset by the contribution of long-term liabilities, with a positive 

‘Fixed assets to shareholders’ equity and long-term liabilities margin’ amounting to 5,210 thousand Euros; 

such margin improved compared to 31/12/2013 when it was -1,576 thousand Euros. 

ABRIDGED EQUITY STRUCTURE  (€/000) 31/12/2013 31/12/2014 

 TANGIBLE EQUITIES 9.958 10.331 

(-) Tangible and financial assets 8.568 21.323 

OVERALL STRUCTURE MARGIN -9.489 -10.992 

(+) M/L-term funds and debts 7.913 16.202 

WORKING CAPITAL -1.576 5.210 

(-) Operating working capital 4.869 5.051 

SHORT-TERM NET FINANCIAL POSITION (-) -6.445 159 

 

In 2014, GSI SPA's fixed capital was mainly composed of financial fixed assets, which accounted for 

24.9% of total assets and increased by over 32% on 2013, following the subscription of capital increases 

of the subject's Brazilian and Austrian subsidiaries. By contrast, tangible assets represented nearly 22% 

of total assets and mainly consisted of land and buildings owned by the firm and worth 7,996 thousand 

Euros. At a group level, the GSI SPA’s operating structure was even more remarkable: as at 31/12/2014, 

tangible assets amounted to 16,865 thousand Euros (i.e. 31.4% of total assets) and were mainly the 

result of investments made between 2013 and 2014 in plant and equipment.       

The company also showed a medium assets flexibility (51.8%), evidence of its fairly good ability to cope 

with changing market conditions promptly. Such flexibility enables the subject to convert fixed assets into 

cash within a reasonable time.  

 

As at 31/12/2014, total liabilities to third 

parties (34,549 thousand Euros), were 

significantly high on the whole. However, the 

company could cope with them thanks to its 

structure and because they were in line with 

its turnover. Moreover, in contrast to 2013, 

GSI SPA achieved a higher balance 

between short-term and medium/long-term 

sources of finance, following both the issue 

of a 5.4 million Euro mini-bond maturing on 

06/08/2019 and the taking of new loans with 

an average maturity of 48 months. 
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As a result, the treasury margin increased to 1,195 thousand Euros, whereas in the previous fiscal year it 

amounted to -9,181 thousand Euros.  

 

Consequently, short-term financial liabilities dropped to 2,516 thousand Euros (-61.5%) and long-term 

ones went up to 8,265 thousand Euros (+54.2%). Over the next fiscal years, the company will keep on 

repaying 4 outstanding mortgage loans which it took out in order to open a manufacturing plant in Brazil 

and to buy the following:  

 a business unit from LONZA SPA (currently named POLYNT);  

 foreign factories from its German subsidiary RANGER DEUTSCHLAND GMBH (currently named 

GSI DEUTSCHLAND GMBH); 

 plant and equipment.  

The subject also obtained 7 unsecured loans/funds without offering any guarantees.  

Liabilities to suppliers (including down payments) grew by around 8% compared with 2013 and 

represented 30.3% of total liabilities.    

 

ASSETS AND LIABILITIES (€/000)  2013 2014 2014/2013 (%) 

Intangible assets 752 566 -32,86 

Tangible assets 10.127 9.995 -1,32 

Participations and financial assets 6.638 8.275 19,78 

Fixed capital (A) 17.517 18.836 7,00 

Stocks 7.729 4.597 -68,13 

Commercial credits 11.196 14.871 24,71 

Other assets 344 712 51,69 

Short-term assets (B) 19.269 20.180 4,51 

Commercial debts -12.727 -13.791 7,72 

Other liabilities -1.673 -1.338 -25,04 

Short-term liabilities (C)  -14.400 -15.129 4,82 

Net operating working capital (D) = (B) - (C) 4.869 5.051 3,60 

Funds and other M/L-term liabilities  (E) -554 -537 -3,17 

INVESTED CAPITAL = (A) + (D) - (E) 21.832 23.350 6,50 

Shareholders’ funds -9.958 -10.897 8,62 

Short-term Net Financial Position -6.445 159 4153,46 

M/L-term Net Financial Position -5.429 -12.612 56,95 

Net Financial Position -11.874 -12.453 4,65 

TOTAL SOURCES (Shareholders’ funds + Net Financial Position) -21.832 -23.350 6,50 

 

A more in-depth analysis shows that in 2014 GSI SPA posted a limited growth in its Invested Capital, 

following a slight increase in its Operating Net Working Capital, mainly due to a rise in both short-term 

and medium/long-term assets. This led to a worsening of the NFP which was -12,453 thousand Euros at 

the end of 2014, compared to -11,874 thousand Euros as at 31/12/2013. 

 

As for the ratios of NFP to EBITDA (3.91) and of NFP to Shareholders' funds (1.14), also taking into 

account group sources of finance, they are evidence of the company’s fairly good ability to repay its debts 

through its core business, but also of a financial structure which was sufficiently balanced, even as it 

could be improved. However, the firm's ability to fulfil its commitments towards financial institutions has 

not been questioned to date.   
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At a consolidated level, the Invested Capital dropped by 2.3% since the considerable growth in trade 

receivables was almost completely counterbalanced by a fall in stocks and because the 9.5% increase in 

debts to suppliers (down payments included) had a significant impact on the Operating Working Capital. 

The Net Financial Position, which amounted to -12,818 thousand Euros, increased by 13.3% compared to 

December 2013, when it was -14,796 thousand Euros. The ratios of NFP to EBITDA (2.44) and of NFP to 

Shareholders' funds (0.97) were evidence of the fact that, at group level, the financial structure was fairly 

balanced and better than GSI SPA's. As a matter of fact, the latter held the financial burden arising from 

the development process of GSI SPA’s foreign subsidiaries.  

     

As at 31
st
 December 2014, the Holding Company's memo accounts consisted of: guarantees issued in 

favour of SIMEST (for a total amount of 1.4 million Euros) and related to the acquisition of shares in 

foreign markets; third-party assets which were worth 17.9 million Euros and consisted of moulds and 

manufacturing equipment; leases totalling 99 thousand Euros; collateral worth 19.7 million Euros for 

mortgages on social properties following loans granted to GSI SPA. 
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Rating Factors 

Short-term credit relations  

As far as short-term credit relations are concerned, nothing detrimental has been reported against the 

subject, which instead shows a correct behaviour, as its suppliers have confirmed. 

GSI SPA benefits from sizeable bank loans (mainly cash loans) and to date no irregularities have been 

detected. The use of alternative medium/long-term sources of finance (e.g. mini-bonds) has however 

enabled the firm to cut short-term loans in 2014 and to achieve a higher visibility in the capital market.    

Credit lines and the average level of liquidity, as well as the sources of finance that the company 

managed to generate, appear to be suitable for its short-term needs, by virtue of a positive monetary 

cycle showing average collection terms which are shorter than payment ones.  

Over the years the company has developed business relationships with international partners, signing 

long-lasting and regulated supply agreements in order to set the prices of purchased materials, as well as 

the supply conditions, correctly. 

The firm's debts are not secured by any form of insurance. However, defaults have been irrelevant to 

date, especially thanks to a careful credit management focused on a constant monitoring of the 

company's debt exposure, which enables it to maintain a low percentage of outstanding payments. 
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Rating Factors 

Quality of management  

The subject's management can be deemed good as it has gained a strong experience and a sound 

knowledge of the industry in which the company operates. With regard to the decision-making process, 

as well as to the company's governance, management and strategy, a key role is played by Mr. Stefano 

Maria Profeti, an engineer who is both Board Chairman and CEO. The Chief Operating Officer is Mr. 

Emanuele Giani, who is also the Managing Director and coordinates the Plant Managers of the firm's 

foreign subsidiaries. The Chief Financial Officer is Mr. Giovanni Bettinaglio, who is responsible for the 

financial planning.          

The management's high skills have enabled the company to make good strategic decisions with the aim 

to foster the Group's structural and territorial development constantly. 

As a result, the management has succeeded in grasping the opportunities given by the market, as well as 

in building ongoing relationships with business and financial partners, thus achieving a good reputation in 

both the domestic and international market.  

 

From an operational point of view, the company has acquired a good market position: over the years, it 

has strengthened its relationships with the major global manufacturers of several industries, by 

diversifying its export markets and the geographical areas in which it operates and also by continuously 

seeking new growth opportunities and implementing a consistent and careful corporate management. 
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Information 

Information 

Company profile 

Identification details 

Name GLOBAL SYSTEM INTERNATIONAL 

Address PIAZZA QUATTRO NOVEMBRE 4, 20124 MILANO (MI)  

Telephone 035/655524 

Website www.gsigroup.net 

E-mail info@gsigroup.net 

Certified E-mail GSISPA@LEGALMAIL.IT 

Legal Form JOINT-STOCK COMPANY WITH ONE SHAREHOLDER 

Status ACTIVE since 01/10/2002 

Date of establishment 26/07/2002 

Active since 26/07/2002 

Approved share capital 6.500.000 

Subscribed share capital 6.500.000 

Paid-up share capital 6.500.000 

Reg. number / registered on MI 1756635, registered on 22/10/2004 

Original Reg. number CN 245224 

Tax ID 02892080041 

VAT number 02892080041 

Istat Code 222909 

Nace Code 22.29 

Rae Code 483 

Sae Code 430 

Enterprise belonging to the group GLOBAL SYSTEM INTERNATIONAL G.S.I. – GSI 

HOLDING as Mother Company 

Name Mother company  GLOBAL SYSTEM INTERNATIONAL S.P.A. IN FORMA 

ABBREVIATA G.S.I. S.P.A. 

Secondary branches 1 
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Groups and Participations 

GSI SPA is part of the GSI Group and is directly managed and controlled by GSI HOLDING SA, a 

company incorporated in Luxembourg. As for the subject’s subsidiaries, we highlight that, as at 

31/12/2014, the shares held by GSI SPA in GSI DEUTSCHLAND GMBH, GSI SHANGAI CO.LTD and 

GSI INDUSTRIAL PAINTING SERV.UK LTD were entered in the accounts at their real cost. By contrast, 

the shares held in GSI BRASIL LTDA and GSI NORTH AMERICA LLC were entered at their historical 

cost of acquisition. We finally point out that GSI AUSTRIA is still inactive. 

As at 31/12/2014, the Group’s structure was as follows:  

  

 

 

 

 

 

 

 

 

 

 

  

 

Name 
Value share 

from accounts 

Capital in 

Euros 

Shareholders’ 

Funds 
Profit/loss 

Enterprises controller by GSI SpA 

GSI Deutschland GMBH  3.114.538 € 1.332.000 4.513.131 € 628.188 € 

GSI Industrial Painting LTD 0 € 308.719 -390.588 € 63.532 € 

GSI North America LLC 165.459 € 234.809 404 € -46.979 € 

GSI Shanghai CO. LTD 904.269 € 4.000.000 2.104.565 € -415.966 € 

GSI Brasil LTDA 1.625.414 € 1.625.444 934.957 € - 

GSI Austria 40.350 € 35.000 35.000 € - 

 

To date no changes have been reported, though the control chain might be shortened in the future 

through a reorganisation of the shareholders' structure of GSI SPA, the Holding Company.  

 

As at 31
st
 December 2014, the value of shares held by the subject in subsidiaries amounted to 5,850 

thousand Euros, up by around 30% compared with 2013. This increase was brought about by the 

subscription of a capital increase of the Brazilian subsidiary for 1,300 thousand Euros, as well as by the 

subscription of the share capital (40 thousand Euros) of GSI Austria, which was founded in 2014.    
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Over the years, GSI SPA, which was born in July 2002 as a spin-off of LONZA COMPOSITES SPA, has 

implemented a gradual development process which has enabled it to become one of the major 

international players of the industry in which it operates. 

In 2008 GSI SPA started an international growth plan by founding GSI SHANGAI TRADING CO.LTD, 

which was created to carry out the subject’s sales activities in China. Today GSI SHANGAI TRADING 

CO.LTD is mainly involved in manufacturing activities on behalf of primary customers, such as VW 

Shangai, IVECO China and CNH Shangai. 40% of its shares are held by SIMEST. 

In 2014, its operating performance has improved, even if its revenues dropped, partly because some 

orders were not renewed. As for 2015, the company is expected to post a turnover of 6 million Euros 

approximately and a net loss lower than in 2014. In light of GSI SHANGAI TRADING CO.LTD's trend, the 

Holding Company does not exclude the possibility to devaluate its share and to approve a budgeted 

provision for risks related to the obligation to buy SIMEST's share within 30/06/2016.     

 

In 2010, following the foundation of its subsidiary GSI INDUSTRIAL PAINTING LTD, the Group 

strengthened its position in the English market by providing on-the-spot painting and assembly services. 

Between 2013 and 2014, around 1.8 million Euros were invested with the aim to open a new factory in 

Essex in September 2015. Such factory will consist of a painting system with a skid conveyor and of a 

2,000-ton press. The Group’s final goal is to get close to its customer CNH UK, thus reducing delivery 

time and transportation costs, which would in turn have a positive impact on net profits. 

  

Furthermore, in 2010, the subject purchased 100% of the shares of RANGER DEUTSCHLAND GMBH, 

currently named GSI DEUTSCHLAND GMBH. The latter's major customers are the automakers AUDI 

and VOLKSWAGEN. GSI SPA’s expected investments in its German subsidiary (nearly 3 million Euros) 

are aimed to increase its manufacturing capacity and to consolidate its market shares in the automotive 

industry, especially in Continental Europe. The company has also launched a new project following the 

acceptance of a significant purchase order which requires an investment of 800/900 thousand Euros and 

will generate an annual turnover of around 2.5 million Euros for the next five years. In the first quarter of 

2015, GSI DEUTSCHLAND GMBH posted higher revenues compared to those shown by 2015 budget 

forecast (13 million Euros).   

 

In 2011, GSI SPA founded GSI NORTH AMERICA LLC with a view to grasping the business 

opportunities given by the US agricultural machinery market. To date GSI NORTH AMERICA LLC’s 

activities have been exclusively limited to sampling and prototyping.   

Around the end of 2013, GSI SPA expanded its presence in Brazil too by forming GSI BRASIL LTDA, 

which has been active since July 2014. In March 2015, following the subscription of a capital increase of 

1.5 million Euros, SIMEST acquired 48% of GSI BRASIL LTDA's shares. In summer 2014, the subject's 

Brazilian subsidiary started its manufacturing activities by opening some factories in Sete Lagoas, 

Curitiba and Horizontina, near the industrial areas of its main customers. In 2014, it reportedly posted 

revenues of 4 million Euros approximately, mainly from its tooling activities, but also a loss of around 600 

thousand Euros. 2015 revenues are expected to be lower compared to budget forecast, given the 

difficulties faced by the company in the Brazilian market which led to delays in the processing of new 

purchase orders. 
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Finally, in winter 2014, the subject invested 500 thousand Euros to found GSI AUSTRIA, with the aim to 

get close to CNH's Austrian subsidiary, based in the town of St. Valentin. GSI AUSTRIA, which is 

expected to start operating in September 2015, will be engaged in the manufacture of bonnets and 

fenders for CASE ground-handling equipment. 
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Economic-financial profile 

 

 Abridged accounts GSI SPA 

 

ECONOMIC-FINANCIAL INFORMATION  

Note: only the balance sheets with a comparable reclassification are given  

AMOUNTS EXPRESSED IN THOUSANDS OF EUROS 

    2014 on production  

Abridged Profit and Loss 

Account  
31/12/2012 31/12/2013 31/12/2014 subject (%) sector (%) 

2014/2013 

(%) 

Turnover 42.845 44.681 52.726 102,13 99,37 18,01 

+ Var. stocks of products under 
processing, semi finished and 
finished 

767 572 -1.101 -2,13 0,26 n.c. 

+ Increase assets for internal 
work 

0 0 0 0,00 0,23 n.c. 

+ Contribution for the year  0 0 0 0,00 0,15 n.c. 

= Production 43.612 45.253 51.625 100,00 100,00 14,08 

- Purchases 20.770 20.950 22.782 44,13 57,85 8,74 

+ Variation raw materials 159 32 44 0,09 -0,02 37,50 

- Costs for services and third-
parties goods 

15.461 15.862 20.138 39,01 20,06 26,96 

= Added Value 7.540 8.473 8.749 16,95 22,07 3,26 

- Staff Costs 5.473 5.436 5.564 10,78 15,05 2,35 

= EBITDA 2.067 3.037 3.185 6,17 7,02 4,87 

- Depreciations tangible assets 664 670 693 1,34 3,06 3,43 

- Operative provisions 0 61 81 0,16 0,46 32,79 

- Depreciations intangible assets 188 253 267 0,52 0,63 5,53 

+ Result other income/expenses 474 373 567 1,10 0,28 52,01 

= EBIT 1.689 2.426 2.711 5,25 3,15 11,75 

Financial result -673 -790 -1.062 -2,06 0,64 n.c. 

Net financial income 84 80 67 0,13 0,73 -16,25 

Financial expenses 757 870 1.129 2,19 1,37 29,77 

= Result of the year 1.016 1.636 1.649 3,19 2,50 0,79 

- Adjustment financial activities  -146 0 0 0,00 -0,25 n.c. 

+ Result extraordinary activities  184 96 32 0,06 0,00 -66,67 

= Result before taxes 1.054 1.732 1.681 3,26 2,25 -2,94 

- Taxes 526 713 743 1,44 1,41 4,21 

= Net result 528 1.019 938 1,82 0,84 -7,95 

+ Other items 0 0 0 0,00 0,00 0,00 

= Profit/Loss of the year  528 1.019 938 1,82 0,84 -7,95 

Cash flow 1.545 2.003 1.981 3,84 23,22 -1,10 
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ECONOMIC-FINANCIAL INFORMATION 

Note: only the balance sheets with a comparable reclassification are given  

AMOUNTS EXPRESSED IN THOUSANDS OF EUROS 

    2014 on total assets  

ASSETS  31/12/2012 31/12/2013 31/12/2014 subject (%) sector (%) 
2014/2013 

(%) 

Assets 36.138 40.114 45.446 100,00 100,00 13,29 

Fixed assets 18.971 19.447 21.889 48,16 42,35 12,56 

Intangible assets 822 752 566 1,25 4,51 -24,73 

Tangible assets 10.421 10.127 9.995 21,99 28,07 -1,30 

Financial assets 7.728 8.568 11.328 24,93 9,78 32,21 

Current assets 17.167 20.667 23.557 51,84 57,65 13,98 

Stocks 6.091 7.729 4.597 10,12 14,42 -40,52 

Receivables 9.873 11.196 14.871 32,72 31,69 32,82 

Other short-term assets 851 344 919 2,02 5,39 167,15 

Liquidity 352 1.398 3.170 6,98 6,16 126,75 

    2014 on total liabilities  

LIABILITIES 31/12/2012 31/12/2013 31/12/2014 subject (%) sector (%) 
2014/2013 

(%) 

Liabilities 36.138 40.114 45.446 100,00 100,00 13,29 

Shareholders’ funds 7.439 9.958 10.897 23,98 34,44 9,43 

Share Capital 5.000 6.500 6.500 14,30 8,39 0,00 

Other  reserves 1.911 2.439 3.459 7,61 25,49 41,82 

Profit /loss previous year 528 1.019 938 2,06 0,56 -7,95 

Consolidated funds and debts  6.506 7.913 16.202 35,65 19,48 104,75 

Mlt debts towards Banks  4.838 5.359 8.265 18,19 8,28 54,23 

Mlt funds and other debts  1.668 2.554 7.937 17,46 11,20 210,77 

Short-term liabilities  22.193 22.243 18.347 40,37 46,09 -17,52 

Short-term debts towards Banks  7.242 6.531 2.516 5,54 15,90 -61,48 

Debts towards suppliers  11.706 12.727 13.791 30,35 22,35 8,36 

Other liabilities  3.245 2.985 2.040 4,49 7,84 -31,66 
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FINANCIAL RATIOS 

 31/12/2012 31/12/2013 31/12/2014 Sector 2014 

Development ratios 

Variation % turnover 18,00 4,30 18,00 2,04 

Variation % production 20,10 3,80 14,10 2,11 

Variation % added value -1,30 12,40 3,30 4,53 

Variation % assets 20,60 11,00 13,30 1,88 

Variation % shareholders’ funds 7,60 33,90 9,40 3,60 

Profitability ratios 

R.O.S. (%) 4,14 5,61 5,27 3,90 

R.O.I. (%) 6,10 7,90 7,50 3,41 

R.O.E. (%) 7,40 11,70 9,00 2,53 

Cash flow / assets (%) 4,70 5,30 4,60 5,49 

Turnover (revenues/assets)  1,17 1,23 1,03 

Financial costs / revenues (%) 1,77 1,95 2,14 1,38 

Production ratios 

Revenues per employee (€/000) 342,8 369,3 421,8 290 

Added value per employee 

(€/000) 

60,3 70 70 60 

Staff costs per employee (€/000) 43,8 44,9 44,5 40 

Cash-flow management 

Current ratio (%) 77,4 92,9 128,4 125,08 

Acid test (%) 51 58,5 106,7 94,6 

Average days of stock  31,4 36,2 29,2 49,9 

Days of customers credit  72,9 95,2 98,0 111,14 

Days of suppliers credit  96,5 116,6 108,3 98,45 

Net working capital (€/000) -5.026 -1.576 5.210  

Financial structure 

Margin of treasury (€/000) -10.661 -9.181 1.195  

Margin of structure (€/000) -11.532 -9.489 -10.992  

Debt ratio 3,77 2,97 3,12 1,75 

Tangible shareholders’ funds / 

total financial debts (%) 
49,60 65,50 57,70 108,01 

Short-term debts on production  0,51 0,49 0,36 0,45 
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ECONOMIC-FINANCIAL INFORMATION 

ASSETS AND LIABILITIES (€/000) 31/12/2013 31/12/2014 2014/2012 (%) 

Intangible assets 752 566 -32,86 

Tangible assets 10.127 9.995 -1,32 

Participations and financial assets 6.638 8.275 19,78 

Fixed Capital (A) 17.517 18.836 7,00 

Stocks 7.729 4.597 -68,13 

Commercial credits 11.196 14.871 24,71 

Other assets 344 712 51,69 

Short-term assets (B) 19.269 20.180 4,51 

Commercial debts -12.727 -13.791 7,72 

Other liabilities -1.673 -1.338 -25,04 

Short-term liabilities (C)  -14.400 -15.129 4,82 

Net operative current capital (D) = (B) - (C) 4.869 5.051 3,60 

Funds and other M/L liabilities (E) -554 -537 -3,17 

INVESTED CAPITAL = (A) + (D) - (E) 21.832 23.350 6,50 

Shareholders’ funds  -9.958 -10.897 8,62 

Short-term Net Financial Position -6.445 159 4153,46 

M/L-term Net Financial Position -5.429 -12.612 56,95 

Net Financial Position  -11.874 -12.453 4,65 

TOTAL ASSETS (Shareholders’ funds + Net 
Financial Position) 

-21.832 -23.350 6,50 

NET FINANCIAL POSITION 

(€/000) 31/12/2013 31/12/2014 2014/2013 (%) 

Liquidity 1.398 3.170 126,75 

Contributions and other current financial sources 0 207 0,00 

Short-term Bank debts -6.531 -2.516 -61,48 

Other short-term financial debts -1.312 -702 -46,49 

Short-term net financial position (A) -6.445 159 -102,47 

M/L-term financial credits 1.930 3.053 58,19 

Mortgages expiring after following year -5.359 -8.265 54,23 

Other financial debts expiring after following year -2.000 -7.400 270,00 

M/L-term net financial position (B) -5.429 -12.612 132,31 

NET FINANCIAL POSITION = (A) + (B) -11.874 -12.453 4,88 

NFP / EBITDA 3,91 3,91 0,00 

NFP / SHAREHOLDERS’ FUNDS 1,19 1,14 -0,04 

EBITDA/FINANCIAL EXPENSES 3,49 2,82 -0,19 
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 Abridged consolidated accounts 

 

 

ECONOMIC-FINANCIAL INFORMATION 

Note: only the balance sheets with a comparable reclassification are given 

AMOUNTS EXPRESSED IN THOUSANDS OF EUROS 

    2014 on production  

Abridged Profit and Loss 

Account 
31/12/2012 31/12/2013 31/12/2014 Group (%) sector (%) 

2014/2013 

(%) 

Revenues 60.511 65.970 72.299 98,98 99,37 9,59 

+ Variation stocks of products 
under processing, semi finished 
and finished  

574 29 747 1,02 0,26 2475,86 

+ Increase assets for internal 
work  

0 0 0 0,00 0,23 0,00 

+ Contribution for the year  0 0 0 0,00 0,15 0,00 

= Production 61.085 65.999 73.046 100,00 100,00 10,68 

- Purchases 31.583 32.987 33.387 45,71 57,85 1,21 

+ Variation raw materials 189 8 77 0,11 -0,02 862,50 

- Costs for services and third-
parties goods  

17.958 19.411 24.138 33,04 20,06 24,35 

= Added Value 11.733 13.609 15.598 21,35 22,07 14,62 

- Staff costs 9.684 9.925 10.353 14,17 15,05 4,31 

= EBITDA 2.049 3.684 5.245 7,18 7,02 42,37 

Revenues 1.458 1.457 1.510 2,07 3,06 3,64 

+ Variation stocks of products 
under processing, semi finished 
and finished  

0 64 81 0,11 0,46 26,56 

+ Increase assets for internal 
work  

378 411 427 0,58 0,63 3,89 

+ Contribution for the year  92 189 289 0,40 0,28 52,91 

= EBIT 305 1.941 3.516 4,81 3,15 81,14 

Financial result -848 -1.146 -1.444 -1,98 0,64 26,00 

Financial income  76 31 6 0,01 0,73 -80,65 

Financial expenses 924 1.177 1.450 1,99 1,37 23,19 

= Result of the year -543 795 2.072 2,84 2,50 160,63 

- Adjustment financial activities  0 0 0 0,00 -0,25 0,00 

+ Extraordinary result 235 363 281 0,38 0,00 -22,59 

= Result before taxes -308 1.158 2.353 3,22 2,25 103,20 

- Taxes 726 896 1.268 1,74 1,41 41,52 

= Net result of the year -1.034 262 1.085 1,49 0,84 314,12 

+ Other items 0 0 0 0,00 0,00 0,00 

= Consolidated net result -1.034 262 1.085 1,5 n.d. 314,12 

Profit / loss of the year 
pertaining to third parties  

-672 -371 -166 -0,2 n.d. n.d. 

Profit / loss of the year -362 633 1.251 1,7 0,84 97,6 

Cash flow 821 2.194 3.104 4,3 23,22 41,47 
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ECONOMIC-FINANCIAL INFORMATION 

Note: only the balance sheets with a comparable reclassification are given 

AMOUNTS EXPRESSED IN THOUSANDS OF EUROS 

    2014 on total assets  

ASSETS  31/12/2012 31/12/2013 31/12/2014 subject (%) sector (%) 
2014/2013 

(%) 

Assets 45.238 49.377 53.733 100,00 100,00 8,82 

Fixed assets 21.748 21.298 22.470 41,82 42,35 5,50 

Intangible Assets 1.708 1.476 731 1,36 4,51 -50,47 

Tangible Assets 18.722 17.999 16.865 31,39 28,07 -6,30 

Financial Assets 1.318 1.823 4.874 9,07 9,78 167,36 

Current assets 23.490 28.079 31.263 58,18 57,65 11,34 

Stocks 8.754 11.278 7.413 13,80 14,42 -34,27 

Receivables 11.530 12.899 16.950 31,54 31,69 31,41 

Other short-term assets 1.745 1.447 1.472 2,74 5,39 1,73 

Liquidity 1.461 2.455 5.428 10,10 6,16 121,10 

    2014 on total liabilities  

LIABILITIES 31/12/2012 31/12/2013 31/12/2014 subject (%) sector (%) 
2014/2013 

(%) 

Liabilities 45.238 49.377 53.733 100,00 100,00 8,82 

Shareholders’ funds  9.437 11.828 13.176 24,52 34,44 11,40 

Share Capital 5.000 6.500 6.500 12,10 8,39 0,00 

Other reserves 4.799 4.695 5.425 10,10 25,49 15,55 

Profit/loss previous years  -362 633 1.251 2,33 0,56 97,63 

Consolidated funds and debts  7.892 8.610 14.000 26,05 19,48 62,60 

Mlt debts towards Banks 5.622 5.844 5.996 11,16 8,28 2,60 

Mlt funds and other debts  2.270 2.766 8.004 14,90 11,20 189,37 

Short-term liabilities  27.909 28.939 26.557 49,42 46,09 -8,23 

Short-term debts towards Banks 9.433 8.363 5.596 10,41 15,90 -33,09 

Debts towards suppliers 14.667 17.022 18.644 34,70 22,35 9,53 

Other liabilities 3.809 3.554 2.317 4,31 7,84 -34,81 
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ECONOMIC-FINANCIAL INFORMATION  

ASSETS AND LIABILITIES (€/000) 31/12/2013 31/12/2014 2014/2013 (%) 

Intangible assets 1.476 731 -50,47 

Tangible assets 17.999 16.865 -6,30 

Participations and financial assets  1.543 3.394 119,96 

Fixed Capital (A) 21.018 20.990 -0,13 

Stocks 11.278 7.413 -34,27 

Commercial credits 12.899 16.950 31,41 

Other assets 1.447 1.472 1,73 

Short-term assets (B) 25.624 25.835 0,82 

Commercial debts -17.022 -18.644 9,53 

Other liabilities -2.230 -1.583 -29,01 

Short-term liabilities (C)  -19.252 -20.227 5,06 

Net operative current capital (D) = (B) - (C) 6.372 5.608 -11,99 

Funds and other M/L liabilities (E) -766 -604 -21,15 

INVESTED CAPITAL = (A) + (D) - (E) 26.624 25.994 -2,37 

Shareholders’ funds  -11.828 -13.176 11,40 

Short-term Net Financial Position -7.232 -902 -87,53 

M/L-term Net Financial Position -7.564 -11.916 57,54 

Net Financial Position  -14.796 -12.818 -13,37 

TOTAL ASSETS (Shareholders’ funds + Net 
Financial Position) 

-26.624 -25.994 -2,37 

 

NET FINANCIAL POSITION 

(€/000) 31/12/2013 31/12/2014 2014/2013 (%) 

Liquidity 2.455 5.428 121,10 

Contributions and other current financial sources 0 0 0,00 

Short-term Bank debts -8.363 -5.596 -33,09 

Other short-term financial debts -1.324 -734 -44,56 

Short-term net financial position (A) -7.232 -902 -87,53 

M/L-term financial credits 280 1.480 428,57 

Mortgages expiring after following year -5.844 -5.996 2,60 

Other financial debts expiring after following year -2.000 -7.400 270,00 

M/L-term net financial position (B) -7.564 -11.916 57,54 

NET FINANCIAL POSITION = (A) + (B) -14.796 -12.818 -13,37 

NFP / EBITDA 2.455 5.428 121,10 

NFP / SHAREHOLDERS’ FUNDS 0 0 0,00 

EBITDA/FINANCIAL EXPENSES -8.363 -5.596 -33,09 
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The Cerved Group rating is an opinion on the credit worthiness that summarizes the reliability or the insolvency 

probability of the subject. 

Cerved Rating Agency issues solicited rating, that is to say evaluations on credit reliability requested by the subject 

itself. The issued rating is subject to an on-going monitoring for 12 months. Until this date Cerved Rating Agency 

guarantees the update of official and owned information concerning the subject and, if necessary, the immediate 

communication to the customer of possible modifications of the given rating. 

The rating issued by Cerved Rating Agency is not an investment advice, nor a form of financial consultancy; it is not a 

recommendation for the purchase or sale of shares or for making particular investments, nor gives it any advice to a 

particular investor to make a particular investment. 

 


