
     

 Cerved Rating Agency S.p.a. u.s. 

 

      

 

 

 

 

 

 

 

 

GLOBAL SYSTEM 
INTERNATIONAL 
S.p.A. 

Report Analitico Rating 

 

 

   
Processing date: 23rd June 2014 

  

Analyst Elena Saporiti 

Responsible for approval: Rating Commitee 



GLOBAL SYSTEM INTERNATIONAL S.p.A. 

 

Cerved Rating Agency S.p.a. u.s.  Report Analitico Rating 2 

 

 

GLOBAL SYSTEM INTERNATIONAL  | Joint Stock Company 

 

Piazza IV Novembre, 4 

  20124 Milano (MI) 

 

 

Report Analitico Rating  

RATING .................................................................................................................................................................. 3 

RATING AND PROBABILITY OF INSOLVENCY .......................................................................................................................... 3 
OVERALL ASSESSMENT .................................................................................................................................................... 4 
STRENGTHS .................................................................................................................................................................. 5 
WEAKNESSES AND RISK FACTORS ...................................................................................................................................... 5 
PERFORMANCE TRENDS .................................................................................................................................................. 6 
SCENARIOS ................................................................................................................................................................... 7 

RATING FACTORS ................................................................................................................................................... 8 

TREND ......................................................................................................................................................................... 8 
NEGATIVE EVENTS ....................................................................................................................................................... 10 
BUSINESS SECTOR AND COMPETITIVE POSITIONING ............................................................................................................. 11 
QUALITY OF CUSTOMER PORTFOLIO ................................................................................................................................. 14 
LEVEL OF CUSTOMER CONCENTRATION ............................................................................................................................. 15 
ECONOMIC-FINANCIAL EVALUATION ................................................................................................................................ 16 
BALANCE SHEET AND FINANCIAL SITUATION....................................................................................................................... 17 
SHORT TERM CREDIT RELATIONS ..................................................................................................................................... 18 
QUALITY OF THE MANAGEMENT ..................................................................................................................................... 18 

INFORMATIONS ................................................................................................................................................... 19 

COMPANY PROFILE ...................................................................................................................................................... 19 
ECONOMIC-FINANCIAL PROFILE ...................................................................................................................................... 28 

VALUTAZIONI ....................................................................................................................................................... 33 

GRADING ................................................................................................................................................................... 33 

 

 
 



GLOBAL SYSTEM INTERNATIONAL S.p.A. 

 

Cerved Rating Agency S.p.a. u.s.  Report Analitico Rating 3 

 

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 unsolicited 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 (1.14%) 

 

 

Enterprise characterized by a quite good economic-financial profile. Structural factors guarantee a good 

reliability in meeting its engagements. External factors and macroeconomic conditions can slightly influence 

its reliability. 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 assessment  

GLOBAL SYSTEM INTERNATIONAL SPA is a company that has been present in the reference market 

for over a decade, which is managed by an entrepreneur with over twenty years experience in the sector. 

Over time the business has acquired a significant size and an international reach, thanks also to the 

acquisition of companies in recent years. The strategic choices made by the management have made 

GSI a competitive company, that is an integral part of a Group of companies with which it operates in 

synergy, dislocate in strategic geographical areas, that are functional to the growth objectives for the 

coming years.    

Today GSI GROUP provides its customers with assembled systems, not just moulded components; 

innovative products that are able to offer superior performances at competitive prices thanks to 

partnerships with important suppliers of raw materials who are able to support the development of new 

components. The objective of the Group is to become a global player that is able to provide a service that 

is effective, efficient and highly oriented towards the requirements of its main global customers in the 

respective sectors: agricultural machines and heavy equipment, industrial vehicles, automotive and civil 

electrical components.  

Since 2003 GSI SPA has seen a continual growth in its turnover; this favourable trend should also 

continue in 2014 thanks to the significant orders it has acquired. For 2014 there are also positive 

forecasts at a consolidated level, as a result of both the increase in the revenues of GSI DEUTSCHLAND 

GMBH, and the contribution of GSI BRASIL LTDA.    

In 2013, the operational management was profitable, with a clear improvement in the EBITDA compared 

to 2012, which reached a level of Euro 3 million. There was also a positive operating income, despite the 

increase in the amortization of intangible fixed assets and the accounting of credit write-downs of circa 

Euro 61 thousand. In addition, the company closed the year with a profit of more than Euro 1 million, that 

was reinvested in the company to increase Reserves. This choice aimed to consolidate the company’s 

equity. 

The company has a positive level of capitalisation, which improved in 2013 following an increase in 

capital of Euro 1.5 million in the month of September, which is still not sufficient to guarantee the 

coverage of the fixed assets. This has resulted in a greater use of external sources of financing to support 

the expansion of the operating structures. However, the positive cash flow demonstrates a suitable level 

of self financing.  

GSI SPA is suitably supported by the banking system and has an overall indebtedness that is strictly 

related to the Group’s growth process, with the positioning of production sites near the premises of 

strategic customers. To date the exposure is sustainable and there are no operational criticalities.    

With regards to relations with third parties, the market operators contacted confirmed that the company 

maintains a correct conduct and generally fulfil their commitments in accordance with their agreed 

manners and timeframes.  
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The company's position is therefore characterised by a decent economic-financial profile, with structural 

factors that guarantee a suitable capacity to meet its financial commitments, thus representing on the 

whole a good credit-worthiness.    

Rating 

Strengths 

 Over the years the company has maintained a management/administrative continuity which has 

allowed it to strengthen its equity structure, making it more suitable to the management 

requirements and the investment and development plans at a Group level.  

 It has a stable and closely knit management, with strong experience in the reference sector, that 

is also dynamic and directly involved in reaching the company’s objectives.  

 GSI is a reliable partner that is able to respond to the requirements of the operators it deals with, 

guaranteeing solvency, innovation, quality, efficiency and promptness in the services it offers.    

 Reliable and consolidated clientele made up of leading players at a global level in the Truck, 

Automotive, Agricultural and electrical industry sectors, with the possibility to make use of 

significance references to reach new global target prospects prospect targets.  

 Significant commercial introductions at an international level, that with the creation of GSI 

BRASIL LTDA, will allow an extension of the business prospects and a further consolidation of 

relations with strategic partners at a global level.      

 GSI GROUP has a global and flexible production process, that is able to ensure proximity and 

service to customers.  

 

Weaknesses and risk factors 

 High degree of customer concentration that is also influenced by the average timeframe of the 

typical process for the development and supply of a product.  

 Significant variability of the sales volumes in the automotive sector. 

 Management complexity deriving from a well-structured group, characterised by the presence of 

companies operating in different geopolitical areas. 

 Financial/equity structure that requires a greater balance between the company’s and third 

parties’ equity, as well as a consolidation of its indebtedness, in order to reduce use of short term 

debts with benefits also at the level of financial charges. 
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With regard to potential risk factors, there could be a significant impact on the company’s operations from 

the adoption of aggressive cost reduction policies from producers in the Auto sector, concentration 

between customers companies as a result of liquidity crisis/research for economies of scale and low cost 

competition on basic components from China.  

With regard to interest rate risk, the company has used derivative instruments to protect itself from 

oscillations in variable interest rates on existing loans. With regard to liquidity risk, GSI SPA is able to 

meet its commitments with the cash flow generated from the management and using the bank loans, 

adapting these on the basis of requirements.  

 

 

Rating 

Performance trends 

The company and its group have a significant potential for development, with an aim to strengthen the 

position in the European market through the increase of the production capacity and the positioning of 

plants near strategic customers; as well as the launching of the premises of the Brazilian subsidiary in 

order to satisfy orders that have already been acquired and promote the globalisation of GSI. As a result, 

of particular importance is the location of the Horizontina, Curitiba and Belo Horizonte plants near the 

premises of customers who are global leaders in the production of machines for the agricultural sector, in 

geographical area with strong growth potential such as Latin America.    

In order to improve performance at a consolidated level, industrial improvement and synergy activities are 

being implemented amongst the Group’s various plants.  

Today GSI is a company that is able to grasp the opportunities that the market offers with an extremely 

dynamic approach: it has the operational flexibility, the human and financial resources to sustain the 

growth process that has been undertaken, with the direct involvement of the owners and the adequate 

support of the credit system. Any shift of a part of the debt exposure in the medium/long-term, with the 

resulting reduction in the short-term liabilities, will result in benefits for the company from the perspective 

of financial and operational balance, allowing it to continue in the ongoing process of development.  
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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 cause a downgrading of its credit worthiness. In particular, it is estimated that the minimum 

value its rating could reach would be B1.2, which anyway shows a reliable situation for the subject. 

Rating indications in case of a more favourable scenario  

The most favourable scenario concerning the subject and its activity sector, taking into consideration the 

operative development plan of GSI GROUP, could bring to an upgrading, therefore the credit worthiness 

would go to the higher class and reach A3.1, which corresponds to a situation of safety and a credit risk 

even more limited than the current one.  
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Rating Factors 
Rating Factors 

Trend 

The company has been operating since 2002 and directly controls various ventures that operate in 

synergy and which are owned by the GSI Group, which is active in the sector of the moulding of plastic 

materials, and in the production and sale of products and components in composite material, obtained 

with SMC technologies (Sheet Moulding Compound), BMC (Bulk Moulding Compound), LFT (Long Fiber 

Thermoplastic), GMT (Glass Material Thermoplastic), and LWRT (Low Weight Reinforced Thermoplastic).  

The production of the GSI Group is split into four lines: 

1. Agricultural machines and heavy equipment, with the industrialisation of complete systems 

based on composite materials for tractors, combine harvesters and heavy equipment. This line, 

which is reported as still expanding, includes: cabin roofs, engine bonnets, mud guards and side 

panels, panels and internal instrument panels, air ducts, frames for ventilation and cooling 

systems, covers for batteries. 

2. Industrial vehicles, with the production of internal and external components based on SMC, 

GFT, LFT and D-LFT technology which relates to: driver cabin roofs, spoiler, side deflectors, front 

bumpers, step and mud guards. 

3. Automotive, using the SMC, structural SMC, GMT, LFT, D-LFT and LWRT technologies, it 

produces heat screens, containers for batteries, panels beneath engines, additional covering for 

special cars, structural supports for spoilers and all components which require lightness, good 

mechanical characteristics, thermal and dimensional stability.    

4. Other sectors, by exploiting the excellent characteristics of SMC materials (electrical insulators, 

flame retardant, reduced thermal expansion), it is able to produce components for the electrical 

industry (electrical panels for sites, command levers for switches and selectors, insulators), but 

also seats for railway cars and for the design and furnishings sector, as well as special trays for 

the distribution of meals and special frames for the food industry.  

 

GSI SPA deals mainly with the production of products and components with BMC and SMC technologies 

(for thermosetting resins), principally for the agricultural and heavy equipment  sector (more than 90% of 

sales), as well as the electrical industry.  

The company has succeeded in establishing itself successfully in the reference sector, and has recorded 

a continual growth in turnover, thanks to the acquisition of continuous orders from important global 

companies. In the two-year period 2012-2013 it recorded an overall increase of 23% in turnover 

compared to 2011, reaching a level of Euro 44.7 million, with favourable prospects also for 2014.  

The company is able to generate income with its normal operations, displaying positive income margins: 

EBITDA was Euro 3 million (+47% on 2012), while EBIT was Euro 2,4 million (+43.6% on the previous 

financial year). GSI therefore succeeded in managing in a suitable manner the fixed overheads, 

increasing its consumption of raw materials and general expenses in a manner that was less than 

proportional than the increase in revenues. Despite the increase in financial charges connected to the 
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increase in interest on bonds and commissions to be paid on factoring, it closed the year with a positive 

result of Euro 1,019 thousand compared to the Euro 528 thousand at the end of 2012. The profit was 

allocated as follows:  Euro 51 thousand to Legal Reserve and the remaining Euro 968 thousand to 

Extraordinary Reserve. It is company policy to reinvest profits to make the equity structure more solid.  

Finally, there is a cash flow of more than Euro 2 million (+29.6% on 2012), which allows the company to 

cover a good part of its requirements with self-financing.   

At the Group level, there were revenues of more than Euro 64 million, up 23.4% on 2012, and a 

significant improvement in income margins, thanks to the good performance of GSI SPA and GSI 

DEUTSCHLAND GMBH. Specifically, the gross operating margin EBIDTA was Euro 3.5 million (+92.8% 

on 2012) and the final result was positive to the tune of Euro 262 thousand compared to the loss of circa 

Euro one million at the end of 2012. In 2013, GSI PAINTING SERV. LTD obtained a profit of more than 

Euro 38 thousand (compared to the loss of Euro 497 thousand on 31/12/2012), while GSI SHANGAI 

CO.LTD reduced its loss from Euro 1.7 million to Euro 376 thousand in 31/12/2013 thanks to the 

implementation of actions to reduce general production and management costs.  

In 2014 there are forecasts for a significant increase in the consolidated turnover, because of the increase 

in sales of GSI SPA and the German subsidiary, as well as the opening of the premises in Curitiba, 

Horizontina and Sete Lagoas in Brazil. With regard to GSI PAINTING SERV. LTD and GSI SHANGAI 

CO. LTD, these are expected to slightly worsen compared to the previous financial year, but should not 

have a major impact on the final performance of the Group.  
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Rating Factors 

Negative Events  

Negative events 

Protests 

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

carried out on “doubtful” cases excluded possible homonymy thanks to detailed verifications. 

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 

Business sector and competitive positioning  

In the period 1999-2013 the composite materials industry experienced an increase in volumes from 5.9 

million tonnes to 10.3 million tonnes, with greater increases registered in Europe and North America.  

In the reference sector there are three different types of competitors:  

 Conglomerates Portfolio Companies: global companies with a highly diversified business 

portfolio, turnovers of billions of Euro and a suitable financial capacity; with a significant focus on 

R&D, which allows them to present themselves to the markets as innovators and Systems 

Integrators; they operate mainly with the automotive sector, including through strategic 

partnerships (that are formally recognised and exclusive) with clientele. 

 Manufacturing Leader: companies with turnovers that are generally in excess of Euro 100 million, 

that operate mainly at a Regional level, offering a variety of technologies for composite materials; 

they tend to offer standard services that are not particularly innovative; the management of 

production and logistical departments is fundamental. 

 Processors: small-and medium sized companies with turnover of less than Euro 100 million, that 

operate mainly at a Local level as contractors; with limited financial resources and a resulting 

focus of investments on a limited number of technologies; they look for the correct mix between 

sectors/customers in order to reach the maximum efficiency and obtain positive margins.  

  

The company operates in a sector characterised by high barriers to entry linked to production know-how, 

consolidated relations with large customers, the propensity to invest in R&D to satisfy/anticipate 

customers’ requirements, as well as high qualitative standards.  

The companies in the reference sector generally have a direct relationship with customers which is 

managed by the internal sales department in light of the significant dimensional of the customer 

companies.    

GSI SPA is able to provide assembled systems, increasing the added value of the product; guaranteeing 

a service that is efficient, effective and highly oriented to the requirements of its customers who are global 

leaders in their respective sectors; offering innovative products at competitive prices thanks also to 

partnerships with major suppliers of raw materials.  

The company operates in a sector in which the high incidence of transport costs could limit commercial 

exchanges. As a result, GSI SPA is adopting a logistical transfer of production units, especially those 

relating to the last phases of the process, near to end customers, in order to guarantee an optimal 

service.  

The degree of concentration of companies operating in the Agricultural market tends to be low, but is 

rising; in the automotive sector however the number of competitors is higher. For companies that work 

mainly with the automotive sector, it is fundamental to have foreign branches, following policies of 

production delocalization of the main international automotive operators. In this regard GSI’s choice of 

being present in niche segments for the automotive industry was significant, as it allows the company to 

focus on specialities which guarantee continued orders for products with high margins.      
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The GSI Group deals with different outlet markets, guaranteeing a production continuity during the course 

of the year and a reasonable spread of operating risk. At a consolidated level, 67% of revenues derive 

from components for agricultural and heavy equipment, 15% from the automotive sector, 8% from 

industrial vehicles, the remaining 10% from other sectors (such as the electrical industry).   

However, the global markets of end customers is concentrated in a small number of major players and 

the increase in volumes forecasted in the coming years is limited in Europe and potentially high in 

developing countries. As a result, the commencement of production activities in Brazil is of fundamental 

importance for GSI, in a market which has a high potential and in which they are currently no significant 

competitors.    
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Rating Factors 

Quality of customer portfolio  

On the basis of the data provided by GSI SPA with regard to its customer portfolio in Italy until 

31/12/2013, a risk analysis was conducted on this in terms of the number of customers and the respective 

level of turnover. The first diagram shows the distribution of the number of companies and the turnover 

(achieved during the year in question) per CGR (Rating Cerved Group) class which the second diagram 

shows the breakdown of companies and turnover in the customer portfolio per class of credit-worthiness. 

It can be seen that the concentration of risk is low, especially for turnover, in the classes that express an 

unsatisfactory credit worthiness (low/minimum), thus indicating the overall quality of the customer 

portfolio.  
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Rating Factors 

Level of customer concentration 

The GSI Group has a high level of customer concentration, that is also influenced by the average 

timeframe for the typical development and supply process of a product which includes: development of 

the project, prototype to be tested and validation of the project, mould design approval, equipment design, 

moulding of the product, finishing and assembly, packaging and delivery.  

The customer portfolio includes global leaders in the Truck, Automotive, Agricultural and the electrical 

industry sectors. 81.4% of sales is concentrated in 7 names; about half of the revenues registered in 2014 

derive from the Consolidated relationship with GSI main customer in the sector of agricultural machines.    

In 2013, GSI SPA achieved circa 20% of its turnover in the national market, with the remaining 80% 

coming almost exclusively from other countries in the European Union. At a Group level, 12.3% of sales 

is achieved in Italy, 73.2% in EU Countries and 13.3% in China. Significant variations are expected as of 

2015 with the launching of the plants of GSI BRASIL LTDA.   
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Rating Factors 

Economic-financial evaluation 

Represents the distribution of companies in the sector in terms of categories of economic and financial risk and provides a 

comparison of the risks for the company within the sector for the last three year period. 
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In the last year under consideration, the company being assessed is in class S4 of the scale of economic-

financial evaluation, which entails a level of risk that is less than the median level for its business sector.   
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Rating Factors 

Balance sheet and financial situation 

 

GLOBAL SYSTEM INTERNATIONAL SPA has significant equity;  at the end of 2013 the Shareholders’ 

Equity amounted to circa Euro 10 million and represented 24.8% of overall sources. An important 

contribution was provided by the increase in the share capital of Euro 1.5 million in September 2013 and 

the profit of more than Euro 1 million that was registered during the financial year. However, the equity 

does not guarantee the total coverage of the net fixed assets. This deficit remains even after the 

contribution of the consolidated liabilities, and this implies a limited correspondence between sources and 

uses.   

Total indebtedness, which is concentrated mainly in the short term, is to be sustainable for the company 

and correlated to its level of turnover. Of particular relevance is the non-convertible bond worth a total of 

Euro 4 million (80 certificates each with a value of Euro 50 thousand), of which 50% was subscribed by 

the parent company, with nutrition of five years starting from 01/07/2012, with an interest rate of 10%. The 

company is also involved in the reimbursement of 3 mortgages loans,  which were taken out to acquire 

the business division of LONZA SPA (now POLYNT), the former foreign plants RANGER to purchase 

plants and equipment; as well as 6 loans/unsecured loans issued without the need to provide guarantees.   

Despite a fairly fluid cash flow cycle (thanks to a consolidated customer portfolio), the company has an 

average level of the liquidity which could be improved, which is penalised both by the significant 

investments made in the last financial years by the high incidence of stock. As a result, the treasury 

margin is negative and requires a greater financial balance in the short term. Despite the contribution of 

inventories, even the working capital is negative, albeit decidedly better than in 2012.  

In any case, in 2013, GSI SPA was able to generate positive cash flow and to improve its net financial 

position, thanks to the increase of cash and cash equivalents, financial risk is from companies of the 

Group and the possibility to dispense with a debt of Euro one million that was owed to the parent 

company. In 2014 the forecast is for a worsening of the net financial position as a result of a 5 year bullet 

loan being taken out with a value of Euro 7 million; in  2015 this should decrease following the liquidation 

of some loans that are currently in place.    

Given the high level of solvency of its customers, the company makes use of factoring to a not 

insignificant extent, mainly with recourse, in order to further improve its position towards lenders.    

With regard to memorandum accounts, these include bank guarantees released in favour of SIMEST with 

an overall value of Euro 1.2 million relative which relate to the acquisition of shareholdings of foreign 

markets; third-party assets held by the company worth Euro 12.4 million made up of moulds and 

production equipment; real guarantees of Euro 15.8 million for encumbrances on company properties for 

mortgages granted to GSI SPA.    
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Rating Factors 

Short term credit relations 

With regard to short-term credit relations, we report that GSI SPA adopts a conduct based on the utmost 

correctness, has confirmed by the operators with whom it interacts. 

The company is suitably supported by the banking system in both the short and medium/long-term and 

uses in a correct manner the lines of credit that have been granted to it.  

Over the years, GSI GROUP has established partnership relationships with its strategic suppliers, which 

are governed by contracts which precisely define the supply conditions and the price of the materials 

acquired.  

 

 

 

 

Rating Factors 

Quality of the management 

Mr Stefano Maria Profeti, the chairman and managing director of the company has been operating in the 

sector for 25 years as he joined LONZA in 1989, acquiring over the course of the years a significant level 

of technical and management know-how, which were then transferred within GSI SPA.  

The company is managed by a stable, closely-knit management team with many years of experience in 

the sector, which is able to grasp the opportunities offered by the market, by putting in place all of the 

necessary strategic choices to promote the structural and territorial growth of the group. The careful 

management of a sustainable development process represents a key factor in the success of GSI 

GROUP.  
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Informations 

Informations 

Company profile 

Identification details 

Name GLOBAL SYSTEM INTERNATIONAL 

Address PIAZZA QUATTRO NOVEMBRE 4, 20124 MILANO (MI)  

Telephone 035655524 

Website www.gsigroup.net 

Email info@gsigroup.net 

Certified Email GSISPA@LEGALMAIL.IT 

Legal Form SOCIETA' PER AZIONI CON UNICO SOCIO 

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 

Number Rea of Origin CN 245224 

Tax ID 02892080041 

VAT Number 02892080041 

Istat Code 222909 

Nace Code 22.29 

Rae Code 483 

Sae Code 430 

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

HOLDING  

Parent company GLOBAL SYSTEM INTERNATIONAL S.P.A. IN FORMA 

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

Secondary branches 2 
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Historic informations 

In November 2006 it acquired the business division from LONZA SPA (now called POLYNT), relating to 

the plant and employees of Scanzorosciate.  

In October 2007 it incorporated GSI PRODUCTION SRL (REA MI 1739396 – Fiscal Code 04323580961), 

which was also linked to Mr Profeti, that was active in the processing of plastic materials, in particular 

pasting, assembly, movement and superficial treatment of specific products and components for the 

industrial market.  

In 2008 it incorporated GSI SHANGAI TRADING CO. LTD to carry out commercial activities in China. In 

2010 it sold 30% of the shares to a local partner, both to divide the entrepreneurial risk but above all to 

grasp commercial opportunities in the Chinese automotive market, changing the name to GSI NINGBO 

TRADING CO. LTD.  

In 2010 GSI INDUSTRIAL PAINTING LTD was incorporated and GSI UK – which began in 2005 - was 

closed down; the new English company operates as a contractors for GSI SPA for the supply to CNH UK 

of painted components. In the same year, it also acquired 100% of RANGER DEUTSCHLAND GMBH, 

which is now called GSI DEUTSCHLAND.  

In 2011 it set up the commercial branch GSI NORTH AMERICA LLC and acquired 60% of RANGER 

SHANGAI LTD, which is active in the moulding of plastic materials and is today called GSI SHANGAI CO. 

LTD. 

In March 2012 a deliberation was passed for the division of the property assets of the company in to GSI 

REAL ESTATE & SERVICES SRL, which was never implemented.  

Towards the end of 2013 it incorporated BRASIL LTDA,  which should start operating in a significant 

manner as of September 2014.  

GSI is currently related to Mr Profeti Stefano Maria, who has been in office since July 2003 in place of  

Ferreri Giuseppe (31/01/1956). At the start of 2011 the COO Vignali Stefano (10/12/1951) resigned from 

his post, although he still has a position as an Agent and HR manager.   

In terms of the organisational chart, the CFO is Giovanni Bettinaglio, the COO is Emanuele Giani, 

Purchase Manager is Rosangela Grassiri, Technical Director is Vittorio Magni, Sales Director is Davide Di 

Sieno and Quality Director is Raffaele Marotta.  

The share capital, which was Euro 250 thousand at the end of 2006 was increased to Euro 600 thousand, 

in mid 2007 it was increased to 700 thousand, in December 2008 to 900 thousand; in May 2009 it 

became Euro 5 million. Finally, in September 2013, it increased to Euro 6.5 million, entirely paid-up.  
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Certification and patents 

 

Certification UNI EN ISO 9001:2008 for the design, production and commercialisation activity of 

components and systems in plastic material for automobile, agricultural and construction industries.  

 

Certification ISO/TS 16949:2009 issued on 11/05/2012 by LLOYD’S REGISTER QUALITY ASSURANCE 

ITALY SRL for the Design and manufacturing of components and systems in plastic materials for 

automotive, agricultural and construction industries.  

Certification ISO/TS 16949:2009 issued on 25/02/2013 to GSI SHANGAI CO. LTD for the manufacture of 

thermoplastic and thermosetting parts for automobile.  

 

Certification ISO/TS 16949:2009 issued on 14/11/2013 to GSI DEUTSCHLAND GMBH for the production 

of parts of fibre composites for the automotive industry – without product design and development 

 

The certifications ISO/TS 16949:2009 are necessary for operating in the automotive market.  
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Group and Shareholdings 

 

The company belongs to the GSI group and is subject to the management and coordination of GSI 

HOLDING SPA (holding and parent company) as of January 2014.  

 

 

  

 

 

 

 

 

 

 

At 31/12/2013 the value of the shareholdings in subsidiaries amounted to Euro 4,507 thousand compared 

to the 4,151 thousand of the previous financial year: the increase is attributable to in an amount of Euro 

325 thousand to the subscription of the share capital GSI BRASIL LTDA, that was incorporated at the end 

of 2013; Euro 31 thousand to the increase in the value of the shareholding in GSI NORTH AMERICA 

LLC.  

 

The following are directly controlled by GSI SPA: 

 

 
Name 

 
State 

Share Capital in 
local currency  

Value in 
financial 

statement   

Profit/loss  
(2013) 

Shareholders’ 
equity  

GSI Deutschland 
GMBH  

Germany 1.332.000 € 3.114.538 € 296.549 € 3.884.943 € 

GSI Industrial 
Painting LTD 

GB 250.001 LST 0 € 38.366 € -425.656 € 

GSI North 
America LLC 

USA 150.000 USD 165.459 € n.a. 
203.074 USD 

(2012) 

GSI Shangai CO. 
LTD 

China 41.855.336 CYN 901.805 € -376.277 € 2.326.847 € 

GSI Brasil LTDA Brazil 1.000.000 REAL 325.155 € n.a. 1.000.000 REAL 

 

GSI HOLDING 

SA 

GSI SPA 

60% 

GSI 

Deutschland 

GMBH 

GSI 

Industrial 

Painting LTD 

GSI Brasil 

LTDA 

GSI Shangai 

CO. LTD 

GSI North 

America LLC 

100% 100% 99,9% 

100% 

85% 
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GSI DEUTSCHLAND GMBH,  fired at the end of 2010, its registered offices are in Germany Moosburger 

Strasse, 22 – Hogerthausen. The operating structure occupies an area of 22,000 sqm, of which 5,700 are 

covered. It deals with the moulding of plastic materials, mainly producing products for the automotive and 

electrical markets.  The main customers include AUDI and VOLKSWAGEN.  

At 31/12/2013 it had a production value of Euro 13,279 thousand, up 6.1% compared to the previous 

financial year. The favourable trend should also continue in 2014, with forecasts in excess of Euro 15 

million.  

Significant investments are forecasted for the German subsidiary with the aim of increasing the 

production capacity and consolidating the presence in the automotive market in the continental European 

area.  

 

 

GSI INDUSTRIAL PAINTING SERV. LTD,  incorporated in 2010,  it has registered offices in the United 

Kingdom 1st floor Victory House, 99-101 Regent Street London W1B 4EZ. It currently has a plant in 

Gloucester  on a total area of 7,700 sqm, of which 4,000 are covered. It is active in the processing of 

painted and moulded products.  

In 2013, the value of production was Euro 3,592 thousand, an increase of 10.9% compared to 2012; it 

also closed the year with a profit of Euro 38 thousand, compared to the loss of Euro 497 thousand that 

was registered in 31/12/2012.  

Before the end of 2014 it intends to activate a new production site in ESSEX with the installation of a new 

press;  by the end of September 2015 a painting plant is to start operating with the resulting closure of the 

premises in Gloucester. The objective of this project is that of moving closer to the customer CNH UK,  

with a reduction in delivery times and transport costs and an evident impact on margins.               

 

 

GSI BRASIL LTDA, incorporated at the end of 2013, it has registered offices in Brazil Av Alvares Cabral 

982 Belo Horizonte. A regime, the company will have three plants, in Curitiba (1,500 sqm, of which 1,200 

covered, near CNH), Horizontina (1,800 sqm, of which 1,500 covered, in the vicinity of JOHN DEER) and 

Sete Lagoas (5,000 sqm, of which 2,000 covered, near IVECO), with the objective of exploiting the great 

potential of the local markets of the production of agricultural machines. The installation of 4,000 t press is 

scheduled in the premises of Sete Lagoas and, in the future, painting plants in the sites situated near to 

end customers. In the final months of 2014, the Brazilian subsidiary will start to invoice the proceeds 

deriving from the sale of moulds and presumably the first sales to customers of the Agricultural & 

Construction sector.   

 

 

GSI SHANGAI CO. LTD (ex RANGER), acquired in 2011, it has registered offices in China 342 North 

Zone Jading Industrial Zone, Shanghai. It has a plant of 18,000 sqm, of which 7,800 covered for the 

moulding of plastic materials, with products destined mainly to the automotive and heavy equipment 

market. It works with important customers, joint ventures of European companies such as 

VOLKSWAGEN, IVECO, CNH created with local partners.  

At 31/12/2013 it recorded a value of production of Euro 8,998 thousand, up 75.3% on 2012; it closed the 

year with a loss of Euro 376 thousand, an improvement compared to the negative result of 1,679 

thousand at the end of 2012. For the ongoing financial year, a reduction of the turnover is expected as 

well as a slight increase of the loss in the financial year.        
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GSI NORTH AMERICA, incorporated in 2011, it has registered offices in the United States – 1110 Jorie 

Boulevard, Suite 202 Oakbrook, Illinois. It was created to grasp the commercial opportunities in the 

American market of machines for agriculture, and to date it has operated in a limited manner. It is dealt 

mainly with samples and prototypes; the commercial activities should generate the first revenues during 

the course of 2014. In the future it could become a logistics centre.     

 

 

Finally, GSI SPA has 70% of the Chinese company GSI NINGBO TRADING CO. LTD, with registered 

offices in Room 2305, No.3 Plant Chuangyi District, No. 566, Ninchuang Road, Jinagdong District, 

Ningboo.  It was founded in 2008 to grasp the commercial opportunities of that Chinese automotive 

market and encountered difficulties in the development of its business and was subsequently put into 

liquidation and during the course of 2013. Shareholding was entirely written-down in 2012.  

 

In 2013, the company sold the 15% shareholding (which had been acquired in 2011) in MOTORINI 

ZANINI SRL, that is active in the production and sale of mopeds and electrical scooters.  

 

 

 

Extraordinary events registered within the last 12 months  

 

No extraordinary events have been noted during the course of the last year.  
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Shareholders 

  

Shareholder                                  Nominal Value % shares Kind of right 

GSI HOLDING S.A 

Negative events: No 

Group: GSI HOLDING 

Tax ID:  95075240135 

 6.500.000 € 

 

100,00% 

         

OWNERSHIP 
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Main official directors 

 

 

 

 

 

Director                             Function 

STEFANO MARIA PROFETI  

 

Born in: CASTELFIORENTINO (FI) on 

17/02/1962 

Address: LOCALITA’ CAMPERECCIA 

2, 53037 SAN GIMIGNANO (SI) 

(Residence)  

Tax ID  PRFSFN62B17C101K   

 

PRESIDENT BOARD OF DIRECTORS   

in charge since 11/07/2003 

MEMBER in charge since 28/05/2003 

EMANUELE GIANI 

 

Born in: POGGIBONSI (SI) on 

16/08/1983 

Address: VIA ANTONIO GRAMSCI 

14/B,  53037 SAN GIMIGNANO (SI) 

(Fiscal domicile)  

Tax ID  GNIMNL83M16G752X 

MANAGING DIRECTOR 

in charge since dal 12/07/2012 

MEMBER in charge since 26/04/2010 

PROCURATORE in carica dal 

18/01/2012 

 

ROSANGELA GRASSIRI Born in: MILANO (MI) on 24/06/1961 

Address: VIA VOLTA 39,   

20060 VIGNATE (MI)  (Fiscal domicile)  

Tax ID  GRSRNG61H64F205C 

SPECIAL ATTORNEY in charge since 

16/04/2014 

 

GIOVANNI BETTINAGLIO 

 

Born in: GAZZANIGA (BG) on 

24/07/1971 

Address: CORSO ROMA 76,  

24068 SERIATE (BG) (Residence)  

Tax ID  BTTGNN71L24D952J 

SPECIAL ATTORNEY in charge since 

16/04/2014 

 

DAVIDE DI SIENO Born in: NAPOLI (NA) on 14/06/1976 

Address: PIAZZA ITALIA 3,  

24022 ALZANO LOMBARDO (BG) 

(Fiscal domicile)  

Tax ID DSNDVD76H14F839D 

ATTORNEY in charge since 26/01/2011 

STEFANO VIGNALI Born in: PISA (PI) on 10/12/1951 

Address: VIA F.LLI GOZZI 1,  

56100 PISA (PI) (Residence)  

Tax ID  VGNSFN51710G702I 

ATTORNEY in charge since 26/01/2011 

http://traghettoc5.lince.it/Lego/clientNusco.seam?Flow=navigazione_cross&IdCross=152&IdAzienda=&IdPersona=3627&CdRichiesta=178170540&Nome=GIOVANNI&Cognome=ZONIN
http://traghettoc5.lince.it/Lego/clientNusco.seam?IdCross=152&Flow=navigazione_cross&IdAzienda=&IdPersona=306564&CdRichiesta=1302590885&Nome=GIANFRANCO&Cognome=VERCELLONE


GLOBAL SYSTEM INTERNATIONAL S.p.A. 

 

Cerved Rating Agency S.p.a. u.s.  Report Analitico Rating 27 

 

Directors function in other companies 

 

STEFANO MARIA PROFETI 

 

Tax ID: PRFSFN62B17C101K 

Born in: CASTELFIORENTINO (FI)  

17/02/1962 

Company Function 

 

FOLGORE IMMOBILIARE 

SOCIETA' SEMPLICE 

PIAZZA QUATTRO NOVEMBRE 4  -  20124 MILANO (MI)  

Status:  ACTIVE since  15/03/2005 

Negative events:No 

Activity: REAL ESTATE  

Share Capital: 1.010  Euro 

N.REA: MI1769576 

Tax ID: 97397870151 

 

MANAGING PARTNER 

From 18/02/2005 

Active function 

 

 

GSI REAL ESTATE & SERVICES 

SOCIETA' A RESPONSABILITA' LIMITATA CON UNICO SOCIO 

PIAZZA QUATTRO NOVEMBRE 4  -  20124 MILANO (MI) 

Status:  ACTIVE 

Negative events: No 

Activity: Rent of owned or leased real estate 

Share capital: 10.000  Euro 

Turnover   (2012): 0  Euro 

Profit/loss   (2012): -4.427  Euro 

N.REA: MI2932225 

Tax ID: 07053080961 

 

PRESIDENT BOARD OF DIRECTORS   

From 20/05/2010 

Active function 

 

MEMBER 

From 20/05/2010 

Active function 

EMANUELE GIANI 

 

Tax ID: GNIMNL83M16G752X 

Born in: POGGIBONSI (SI) 16/08/1983 

Company Function 

 

GSI REAL ESTATE & SERVICES 

SOCIETA' A RESPONSABILITA' LIMITATA CON UNICO SOCIO 

PIAZZA QUATTRO NOVEMBRE 4  -  20124 MILANO (MI) 

Status:  ACTIVE 

Negative events: No 

Activity: Rent of owned or leased real estate 

Share capital: 10.000  Euro 

Turnover   (2012): 0  Euro 

Profit/loss   (2012): -4.427  Euro 

N.REA: MI2932225 

Tax ID: 07053080961 

 

MEMBER 

From 20/05/2010 

Active function 
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Informations 

Economic-financial profile 

Abridged accounts GLOBAL SYSTEM INTERNATIONAL SPA  

ECONOMIC-FINANCIAL INFORMATIONS 

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

AMOUNTS EXPRESSED IN THOUSANDS OF EUROS 

    2013 on production   

Abridged Profit and Loss Account 31/12/2011 31/12/2012 31/12/2013 
subject 

(%) 

sector 

(%) 

12/11 

(%) 

13/12 

(%) 

Turnover 36.311 42.845 44.681 98,74 99,56 17,99 4,29 

+ Var. stocks of products under 

processing, semi finished and finished 
0 767 572 1,26 0,04 n.c. -25,42 

+ Increase assets for internal work 0 0 0 0,00 0,24 n.c. n.c. 

+ Contribution for the year 0 0 0 0,00 0,16 n.c. n.c. 

= Production 36.311 43.612 45.253 100,00 100,00 20,11 3,76 

- Purchases 16.095 20.770 20.950 46,30 57,96 29,05 0,87 

+ Variation raw materials -135 159 32 0,07 -0,13 n.c. -79,87 

- Costs for services and third-parties 

goods  

12.372 15.461 15.862 35,05 20,55 24,97 2,59 

= Added Value 7.709 7.540 8.473 18,72 21,36 -2,19 12,37 

- Staff Costs  4.675 5.473 5.436 12,01 15,22 17,07 -0,68 

= (EBITDA) 3.034 2.067 3.037 6,71 6,14 -31,87 46,93 

- Depreciations tangible assets 611 664 670 1,48 3,17 8,67 0,90 

- Operative provisions 0 0 61 0,13 0,48 n.c. n.c. 

- Depreciations intangible assets 186 188 253 0,56 0,67 1,08 34,57 

+ Result other income/expenses -529 474 373 0,82 0,33 n.c. -21,31 

= Operating Income (EBIT) 1.708 1.689 2.426 5,36 2,13 -1,11 43,64 

Financial result -317 -673 -790 -1,75 0,83 n.c. n.c. 

+ Net Financial income 149 84 80 0,18 0,67 -43,62 -4,76 

- Financial Expenses 466 757 870 1,92 1,50 62,45 14,93 

= Result of the year 1.391 1.016 1.636 3,62 1,31 -26,96 61,02 

- Adjustment financial activities -223 -146 0 0,00 -0,31 n.c. n.c. 

+ Result extraordinary activities -65 184 96 0,21 0,26 n.c. -47,83 

= Result before taxes 1.103 1.054 1.732 3,83 1,26 -4,44 64,33 

- Taxes 456 526 713 1,58 1,25 15,35 35,55 

= Net result 647 528 1.019 2,25 0,01 -18,39 92,99 

+ Other items 0 0 0 0,00 0,01 n.c. n.c. 

= Profit/Loss of the year 647 528 1.019 2,25 0,02 -18,39 92,99 

Cash flow 1.672 1.545 2.003 4,43 20,98 -7,60 29,64 
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    2013 on assets   

Abridged balance sheets 31/12/2011 31/12/2012 31/12/2013 
subject 

(%) 

sector 

(%) 

12/11 

(%) 

13/12 

(%) 

Assets 29.957 36.138 40.114 100,00  100,00  20,63 11,00 

Fixed assets 19.185 18.971 19.447 48,48 43,26 -1,12 2,51 

Intangible Assets  783 

 

822 752 1,87 4,46 4,98 -8,52 

Tangible Assets 10.542 10.421 10.127 25,25 28,93 -1,15 -2,82 

Financial Assets 7.860 7.728 8.568 21,36 9,87 -1,68 10,87 

Current Assets 10.772 17.167 20.667 51,52 56,74 59,37 20,39 

Stocks 4.112 6.091 7.729 19,27 14,36  48,13 26,89 

Receivables 5.020 9.873 11.196 27,91 31,46 96,67 13,40 

Other short-term assets 445 851 344 0,86 5,65 91,24 -59,58 

Liquidity 1.195 352 1.398 3,49 5,28 -70,54 297,16 

    2013 on liabilities   

Liabilities 29.957 36.138 40.114 100,00  100,00  20,63 11,00 

Shareholders’ funds 6.911 7.439 9.958 24,82 33,73 7,64 33,86 

Share capital 5.000 5.000 6.500 16,20 8,39 0,00 30,00 

Other reserves 1.264 1.911 2.439 6,08 25,53 51,19 27,63 

Profit/loss previous years 647 528 1.019 2,54 -0,19 -18,39 92,99 

Consolidated funds and debts 6.929  6.506 7.913 19,73 19,80 -6,10 21,63 

Mlt debts towards Banks 6.251 4.838 5.359 13,36 8,12 -22,60 10,77 

Mlt funds and other debts 678 1.668 2.554 6,37 11,68 146,02 53,12 

Short-term liabilities 16.117 22.193 22.243 55,45 46,47 37,70 0,23 

Short-term debts towards Banks 6.258 7.242 6.531 16,28 16,22 15,72 -9,82 

Debts towards suppliers 8.709 11.706 12.727 31,73 22,55 34,41 8,72 

Other liabilities 1.150 3.245 2.985 7,44 7,70 182,17 -8,01 
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Economic – financial ratios 31/12/2011 31/12/2012 31/12/2013 Sector 2013 

Development ratios  

Variation % turnover 27,50 18,00 4,30 -2,62 

Variation % production 25,70 20,10 3,80 -3,10 

Variation % added value 12,80 -1,30 12,40 -4,39 

Variation % assets  11,60 20,60 11,00 -0,25 

Variation % shareholders’ funds 10,30 7,60 33,90 -1,36 

Profitability ratios   

R.O.S. (%) 5,11 4,14 5,61 2,82 

R.O.I. (%) 6,10 6,10 7,90 2,31 

R.O.E. (%) 9,80 7,40 11,70 0,03 

Cash flow / assets % 5,90 4,70 5,30 4,80 

Turnover (revenues/assets)  1,30 1,17 1,02 

Financial costs / revenues % 1,28 1,77 1,95 1,50 

Productivity indicators   

Revenues per employee (€ / 000) 327,1 342,8 369,3 276,82 

Added value per employee ( € / 000) 69,5 60,3 70 59,39 

Staff costs per employee ( € / 000) 42,1 43,8 44,9 42,33 

Cash-flow management    

Current ratio % 66,8 77,4 92,9 122,1 

Acid test % 42,9 51 58,5 92,06 

Average days of stock 33,1 31,4 36,2 50,46 

Days of customers credit 63,4 72,9 95,2 114,01 

Days of suppliers credit 100,4 96,5 116,6 99,93 

Net working capital ( € / 000) -5345 -5026 -1576  

Financial structure   

Margin of treasury ( € / 000) -8860 -10661 -9181  

Margin of structure ( € / 000) -12274 -11532 -9489  

Debt ratio 3,24 3,77 2,97 1,79 

Tangible shareholders’ funds / total financial debts 

% 

53,60 49,60 65,50 104,24 

Short-term debts on production  0,44 0,51 0,49 0,45 
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Financial results 31/12/2011 31/12/2012 31/12/2013 

Net sef-financing 1.227 1.548 1.902 

- Variation working capital -86 3.997 1.197 

= NET RESULT OF THE YEAR (A) 1.313 -2.449 705 

- Tangible and intangibile net investments -758 -618 -559 

- Net investments on financial assets -2.715 75 -804 

= NET FLOWS FROM INVESTMENT ACTIVITIES (B) 3.473 543 1.363 

NET FINANCIAL RESULT (C = A - B) -2.160 -2.992 -658 

+ Net capital increases 0  0  1.500 

+ Variation mlt financial debts 1.599 -413 1.521 

+  Variation bt financial debts 985 2.562 -1.317 

= NET FLOWS FROM FINANCIN ACTIVITIES (D) 2.584 2.149 1.704 

VARIATION OF LIQUIDITY (C+D) 424 -843 1.046 
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GSI GROUP Reclassified Financial Statement 

Reclassification as per the Management Report for the year ended 31/12/2013:   

MAIN ECONOMIC DATA  31/12/2012 31/12/2013 

Revenues 60.046 64.081 

Costs 48.567 50.695 

Added Value  11.479 13.387 

Staff costs 9.683 9.925 

EBITDA 1.796 3.462 

Amortization, depreciation, write-downs and other provisions 1.835 1.932 

Operating income -40 1.530 

Other income/expenses 431 477 

Financial income and expenses -933 -1.212 

Adjustment financial activities 0 0 

Profit on ordinary operations -542 795 

Result extraordinary activities 235 363 

Result before taxes  -307 1.158 

Taxes 727 896 

Net result -1.034 262 

Of which Group’s portion -362 633 

Of which third parties’ portion -672 371 

 

MAIN EQUITY DATA  31/12/2012 31/12/2013 

Liquidity 1.460 2.455 

Stocks 9.210 12.120 

Short-term receivables  13.309 14.227 

Non financial short-term debts 17.244 20.521 

A) Working capital  6.736 8.281 

Net tangible assets 18.722 17.999 

Net intangible assets  1.708 1.476 

Financial activities and Mlt receivables 1.515 2.369 

B) Fixed capital  21.944 21.843 

C) Mlt non-financial funds and debts 1.270 766 

A+B-C Net invested capital  27.410 29.359 

Net financial debts in short-term 11.352 9.687 

Financial debts in Mlt 6.622 7.844 

D) Net financial indebtedness  17.974 17.531 

E) Minority interests within equity 819 688 

F) Shareholders’ Equity at the end of the financial year 8.617 11.140 

D+E+F Tot. Financial debts and Equity  27.410 29.359 
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Valutazioni  
Valutazioni  

Grading 

 

Analyst evaluation Economic-Financial Situation 

 

It expresses synthetically the 

opinion of a Cerved Rating 

Agency analyst on the overall 

situation of the enterprise 

Positive 

 

Some weak points 

 

Negative 

 

Very negative  

 

It evaluates the economic-

financial solidity of an 

enterprise, placed in its current 

and future system of 

reference. 

High safety 

Safety 

High reliability 

Reliability 

Limited reliability 

Low reliability 

Moderate risk 

Risk 

High risk 

Very high risk 

Negative events Payment terms 

 

It evaluates the seriousness of 

negative events as they have 

been registered by the 

company and its linked 

entities. 

None 

Minimum 

Limitated 

Serious 

Very serious 

 

It expresses the punctuality of 

payments of the company 

towards its suppliers gathered 

through the Payline system. 

Regular 

Mainly regular 

Deffered 

Delays 

Serious delays 

Risk linked with the number of requests Structural profile 

 

It evaluates  the degree of risk 

linked with the number of 

information requests received 

by  Cerved Rating Agency 

taken into consideration on the 

basis of the characteristics of 

the enterprise and its sector. 

 

 

No signals of risk 

 

Weak signals of risk 

 

Signals of risk 

 

It evaluates the reliability 

linked the sector and 

dimension of the subject on 

the basis of official information 

coming from the Register of 

Companies. 

 

No signals of risk 

 

 

Potential signals of risk 
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The Cerved  rating is an opinion on the credit worthiness that summarizes the reliability or the insolvency probability of the subject. 

Cerved Rating Agency issues solicited ratings, that is to say evaluations on credit reliability requested by a third party. The issued 

rating is subject to an on-going monitoring until the indicated expiry date. 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 Cerved  rating 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. 

 


