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‘-. eurocredit Euroanalysis Full

F.Ili Gulletti S.r.l. CUSTOMER  098/141

Via Prato 41 REFERENCE
24024 Gandino (BG) -IT- DATE 08/02/2019 15:45:41
= L .
Legal Data sl Credit Limit Analysis

Legal Form
Limited liability company Credit Limit 250.000 - I

Start of Activities
15/09/2000

Score
Equity
Over 2.582.254

Turnover Range o [5] Very low risk
25.000.000/35.000.000

Employees H
57 Eurorating

Legal duration

31/12/2050 e e e e c_'l+

Nominal Capital e ) . N )
160.000 Solid financial structure that permits credit with low risk.
Subscribed Capital
160.000

Paid up Capital Reliability Rate: 86%6 (Good)

160.000
Fiscal Code 02723240160

Firms’ Register BG-1999-51713 of Bergamo
V.A.T. Code 02723240160

100

Settore

Impresa

0 20 40 80 80 100
(%)

n.b. The Reliability Rate shows, in percentage, the ratio between the suggested
credit opinion and the credit amount that the firm could get if the financial
situation would be completely positive.

& Activity IF Summary of Negative Information

Wholesale of textile products Negative Events Result
Retail sale of textiles in specialised stores

Protests NOT REGISTERED

Prejudicial events NOT REGISTERED

Court procedures NOT REGISTERED

Q00

Ll'idl.:@ Result Risk

Iride Event o NULL

Pag.2/18 emmﬁm



[ Financial and Economical Analysis

Notes

Subject is active since 2000The analysis is based on the latest 3
balance sheets.During the last years, it achieved profits (r.o.e. 14,08%
on 2017) with a good increase in turnover (+17,09% in 2017
compared to 2016 and +23,51% in 2016 compared to 2015).The
return on Investment in the last financial year was positive (6,91%)
falling within the field’s average.The amount of the operating result
for the year 2017 is of Eur. 2.050.635 , with no sizeable change as
opposed to the year before.The G.0.M. amounted to Eur. 2.757.266
on the same levels as the previous financial year.Company'’s financial
status is balanced since indebtedness is not high (1,59) and
decreasing as against 2016.The equity capital is equal to Eur.
9.363.321 with a growth of 27,63% in 2017.1n the year 2017 total
debts amounted to Eur. 19.667.819 on the same levels as the year
before.Bank borrowings’ volume is slightly high but the recourse to
suppliers’ credit is modest which is also lower than the sector
average.The management determines a good range of liquidity.As far
as the collection of credit goes, the average is high (127,81 days).
within the standard level of the average of the sector.The financial
management generated a cash flow of Eur. 2.025.378.During 2017
financial year labour costs amounted to Eur. 824.669, with a 2,56%
incidence on production costs. , whereas 2,43% is the incidence on
sales revenues.Financial charges have a limited incidence (-0,46%) on
sales volume.

EcoFin Score : (88)

40

0 110 20 Si'.l |

Financial Data

Year

2017
2016

2015
2014
2013

Turnover

33.918.096
28.967.079

23.452.251
22.272.124
19.051.733

Si'.l 60 TO &0 90 100

Profit (Loss) for the
period

1.318.747
1.292.650

1.356.107
558.268
108.920

The eco-fin score briefly expresses an assessment of the financial ratios and data, based on the last 3 financial years or those available.

It is expressed with a score from 1 to 100, where 100 is the maximum of economic and financial strength.

Sales (in Euro)
40000000
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A Shareholders

B1. gulletti Andrea
m 2. Birnotti Adriana
g3 Gulletti Giuseppe

Name Address Fiscal Code Shares’ Value or
Shares held
. Gulletti Andrea Leffe - IT - GLLNDR74S14A794U 84.800 Eur
. Birnotti Adriana Leffe - IT - BRNDRN49B46E509U 43.200 Eur
Gulletti Giuseppe Leffe - IT - GLLGPP83P17D952G 32.000 Eur
A& Members and partners
* In this module are listed the companies in which members hold or have holded positions.
Gulletti Andrea
Director since 20/10/2000 Born in Bergamo (BG) il 14/11/1974
Board Chairman since 20/10/2000 oAl Code: GLLNDR74S14A794U
Residence : Via Cantori ,1
24026 Leffe (BG) - IT -
Protests o NOT REGISTERED
Prejudicial o NOT REGISTERED
Events
Further Interests Legal Name Fiscal Code
Immobiliare 2P Sas 01272250167
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53.00%
27 .00%
20.00%

%
Ownership

53,00
27,00

20,00

Position Status

Limited Partner |

ew



Birnotti Adriana

Director since 20/10/2000 Born in Leffe (BG) il 06/02/1949
Fiscal Code: BRNDRN49B46E509U
Partner
Residence : Via Capri ,13
24026 Leffe (BG) - IT -

Protests o NOT REGISTERED
Prejudicial o NOT REGISTERED
Events
Gulletti Giuseppe
Director since 02/01/2007 Born in Gazzaniga (BG) il 17/09/1983

Fiscal Code: GLLGPP83P17D952G

Residence : Via Dante 18
24026 Leffe (BG) - IT -

*% Shareholdings

Name Seat Fiscal Code  Value/Shares % Status
Ownership
IGEREB S.R.L. GANDINO - IT - 02271300164 110.000 .Eur 100,00 Attivo
IF Negative Information against the Company
Protests
None registered.
Court Procedures
None registered.
=4
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Prejudicial Events

None registered.

IF Negative information against Members

Protests

None registered.

Prejudicial Events

None registered.

¥ seats and addresses

Company performs its activities in the following seats:

e Legal and operative seat
Prato ,41
24024 Gandino (BG) -
IT- REA Number:
BG819321
PHONE: 0357344859
Legal mail: AMMINISTRAZIONE@PEC.FRATELLIGULLETTIL.IT

& Company’s History

Other Events

Splitting-up and setting-up of a new company
Immobiliare Gulletti S.r.I.

Via Prato ,4124024

Gandino (BG) - IT -

Fiscal Code:

03724180166

Date Splitting-up: 26/11/2009
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# National Land Registry Check

The firm under review, by the reported percentages, owns the following real estates:

Town Cadastre No. of Immovables
CAZZANO SANT'ANDREA (BG) Buildings
GANDINO (BG) Buildings
LEFFE (BG) Buildings 4
Pag. 7/ 18
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ﬁ Full Balance Sheet

YEAR

ASSETS and LIABILITIES

ASSETS

CREDITS VS PARTNERS

. Deposits not yet withdrawn

. Deposits already withdrawn

Total credits vs partners

FIXED ASSETS

. INTANGIBLE FIXED ASSETS

.. Start-up and expansion expenses
. Research,develop. and advert.expens.
. Industrial patent rights
. Concessions,licenses,trademarks,etc.

. Goodwill

. Assets in formation and advance paymen.

. Other intangible fixed assets
. Total Intangible Fixed Assets
. TANGIBLE FIXED ASSETS
. . Real estate

. Plant and machinery

. Industrial and commercial equipment

. Other assets

. Assets under construction and advances
. Total Tangible fixed assets
. FINANCIAL FIXED ASSETS
. . Equity investments
. . . Equity invest. in subsidiary companies
.. . Equity invest. in associated companies
... Equity invest. in holding companies
... Equity invest. in other companies
. . Financial receivables
. ... Within 12 months

... .Beyond 12 months

2017

39.573

N
11.895

51.468

4.100.785

1.153.293

19.161

595.079

5.868.318

2.451.200

2.451.200
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2016

8.301

15.887

24.188

4.195.866

1.226.405

33.844

370.855

5.826.970

2.451.200

2.451.200

> < > > <

>

>

2015

7.950

24.126

32.076

3.958.370

106.447

55.935

256.200

357.226

4.734.178



. Receivab due from subsidiaries
.. Within 12 months
.. Beyond 12 months
. Receivables due from assoc.comp.
.. Within 12 months
.. Beyond 12 months
. Receivables due from holding comp.
.. Within 12 months
. . Beyond 12 months
. Receivables due from third parties
. ... Within 12 months
.. .. Beyond 12 months
.. Other securities
.. Own shares
... Total nominal value
. Total financial fixed assets
Total fixed assets
CURRENT ASSETS
. INVENTORIES
. Raw materials and other consumables
. Work in progress and semimanufactured
. Work in progress on order
. Finished goods
.. Advance payments
. Total Inventories
. CREDITS NOT HELD AS FIXED ASSETS
.. Within 12 months
. Beyond 12 months
. Trade receivables
... Within 12 months
... Beyond 12 months
. Receivables due from subsid. comp.
... Within 12 months
... Beyond 12 months
. Receivables due from assoc. comp.
. ... Within 12 months

... .Beyond 12 months

2.451.200

™
8.370.986

7.430.257

7.430.257

12.870.722

59.092
12.042.252

12.042.252
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> > £ >

™
2.451.200

8.302.358

6.965.377

6.965.377

10.883.560

66.974

9.908.390

9.908.390

> > £ >

4.766.254

3.358.113

3.358.113

7.964.861

131.832

6.549.444

6.549.444



. Receivables due from holding comp.
... Within 12 months
... Beyond 12 months
. Fiscal Receivables
... Within 12 months
... Beyond 12 months
. Receivables for anticipated taxes
... Within 12 months
... Beyond 12 months
. Receivables due from third parties
. ... Within 12 months
... .Beyond 12 months
. Total Credits not held as fixed assets
. FINANCIAL ASSETS

.. Equity invest. in subsidiary comp.

. Equity invest. in associated companies

. Equity invest. in holding companies
. Other equity investments
. Own shares
... Total nominale value
.. Other securities
. Total Financial Assets
. LIQUID FUNDS
.. Bank and post office deposits
.. Checks
. . Banknotes and coins
. Total Liquid funds
Total current assets
ADJUSTMENT ACCOUNTS
. Discount on loans
. Other adjustment accounts
Total adjustments accounts
TOTAL ASSETS
LIABILITIES
STOCKHOLDERS' EQUITY

. Capital stock

122.941
65.359
57.582

187.726

187.726

576.895
575.385
1.510

12.929.814

143.846
559.592

2.025
705.463

21.065.534

219.282
219.282

29.655.802

160.000
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70.400

6.000

64.400

143.273

143.273

828.471

825.897

2.574

10.950.534

292.282

262.964

3.651

558.897

18.474.808

229.470

229.470

27.006.636

160.000

¢ ¢ ¢ ¢ (

> ¢ € (K

> ¢ > > [«

< >

>

149.624
79.224
70.400

171.157

171.157
1.226.468
1.165.036

61.432

8.096.693

602.114
2.249
604.363
12.059.169
530.584
530.584

17.356.007

160.000

(=2 surocredit



. Additional paid-in capital
. Revaluation reserves
. Legal reserve
. Reserve for Own shares
. Statute reserves
. Other reserves
. Accumulated Profits (Losses)
. Profit( loss) of the year
. Advances on dividends
. Partial loss of the year Coverage
Total Stockholders’Equity
RESERVES FOR RISKS AND CHARGES
. . Reserve for employee termination indem.
.. Taxation fund, also differed
.. Other funds
Total Reserves for Risks and Charges
Employee termination indemnities
ACCOUNTS PAYABLE
. ... Within 12 months
... .Beyond 12 months
. Bonds
... Within 12 months
... Beyond 12 months
. Convertible bonds repayable
... Within 12 months
... Beyond 12 months
. Due to shareholders for financing
. .. Within 12 months
... Beyond 12 months
. Due to banks
... Within 12 months
... Beyond 12 months
. Due to other providers of finance
... Within 12 months
... Beyond 12 months
. Advances from customers

. ... Within 12 months

36.147

7.848.427

1.318.747

9.363.321

7.037
191.185
198.222

198.990

15.559.350

4.108.469

70.136

70.136

16.652.300

12.623.831

4.028.469

233

233
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> 2 > 2

36.147

5.846.962

1.292.650

7.335.759

14

14

189.711

~
15.480.537

3.827.242

970.136

970.136

14.786.677

11.039.435

3.747.242

36.147

4.490.855

1.356.107

6.043.109

1.960

1.960

151.633

9.278.267

1.706.063

8.063.068

6.427.141

1.635.927

70.136

70.136



.. ..Beyond 12 months

. Trade payables
... Within 12 months
... Beyond 12 months
. Securities issued
... Within 12 months
... Beyond 12 months
. Due to subsidiary companies
... Within 12 months
... Beyond 12 months
. Due to associated companies
... Within 12 months
... Beyond 12 months
. Due to holding companies
... Within 12 months
... Beyond 12 months
. Due to the tax authorities
... Within 12 months
... Beyond 12 months
. Due to social security and welfare inst.
... Within 12 months
... Beyond 12 months
. Other payables
.. .. Within 12 months
... .Beyond 12 months
Total accounts payable
ADJUSTMENT ACCOUNTS
. Agio on loans
. Other adjustment accounts
Total adjustment accounts

TOTAL LIABILITIES

MEMORANDUM ACCOUNTS

Third party goods
Investment accounts
Risk accounts

Civil and fiscal norms relation

N
2.625.611

2.625.611

80.000

80.000

153.565

153.565

28.278

28.278

57.696

57.696

19.667.819

227.450
227.450

29.655.802
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~
3.008.668

3.008.668

80.000

80.000

388.942

388.942

27.595

27.595

45.761

45.761

19.307.779

173.373

173.373

27.006.636

2.542.812

2.542.812

246.905

246.905

23.550

23.550

37.859

37.859

10.984.330

174.975
174.975

17.356.007

4.237.156

(=2 surocredit



PROFIT AND LOSS ACCOUNTS

VALUE OF PRODUCTION

. Revenues from sales and services

. Changes in work in progress

. Changes in semi-manufact. products

. Capitalization of internal work

. Other income and revenues

.. Contributions for operating expenses
. . Different income and revenues

Total value of production
PRODUCTION COSTS

. Raw material,other materials and consum.
. Services received

. Leases and rentals

. Payroll and related costs

.. Wages and salaries

.. Social security contributions

.. Employee termination indemnities

. . Pension and similar

.. Other costs

. Amortization and depreciation

.. Amortization of intangible fixed assets
.. Amortization of tangible fixed assets
. . Depreciation of tangible fixed assets
.. Writedown of current receiv.and of liquid
. Changes in raw materials

. Provisions to risk reserves

. Other provisions

. Other operating costs

Total production costs

Diff. between value and cost of product.
FINANCIAL INCOME AND EXPENSE
. Income from equity investments

.. In subsidiary companies

.. In associated companies

.. In other companies

33.918.096

353.700
143.157
210.543

34.271.796

28.473.247
2.593.714
364.678
824.669
640.352
128.340

47.700

8.277
706.631
40.492

390.039

276.100

-850.306

108.528
32.221.161

2.050.635
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28.967.079

350.934

135.106

215.828

29.318.013

27.150.666

1.975.619

385.493

771.875

599.069

124.255

43.145

5.406

382.777

18.835

298.942

65.000

-3.903.176

96.080

26.859.334

2.458.679

> > > < > D > > > >

> > 2>

>

~

~

23.452.251

331.474

121.686

209.788

23.783.725

20.100.978

1.994.700

626.405

455.114

134.108

34.177

3.006

297.729

18.810

232.409

46.510

-1.004.299

224.256

22.239.769

1.543.956



. Other financial income

.. Financ.income from receivables

. Towards subsidiary companies

. Towards associated companies

. Towards holding companies

. Towards other companies
.. Financ.income from secur. t.f.assets
.. Financ.income from secur. cur.assets
. . Financ.income other than the above
.. . - Subsidiary companies
... - Associated companies
... - Holding companies

... - Other companies

10 v

10

e
. Interest and other financial expense -156.484

. Towards subsidiary companies
. Towards associated companies
. Towards holding companies

. Towards other companies

~
Total financial income and expense -156.474

ADJUSTMENTS TO FINANCIAL ASSETS
. Revaluations

.. Of equity investments

.. Of financ.fixed assets not repres.E.I.

.. Of securities incl.among current assets

. Devaluation

.. Of equity investments

.. Of financial fixed assets (no equity inv)
.. Of securities included among current ass
Total adjustments to financial assets
EXTRAORDINARY INCOME AND EXPENSE
. Extraordinary income

.. Gains on disposals

. . Other extraordinary income

. Extraordinary expense

. . Losses on disposals

.. Taxes relating to prior years

.. Other extraordinary expense

Pag. 14/ 18

22 ™

22

N
22

-481.344

N
-481.322

472.614

472.614

472.614

-333.218

-333.218

139.396

60.000

60.000

-154

-154



Total extraordinary income and expense

Results before income taxes 1.894.161
. Taxes on current income 575.414
.. current taxes

. . differed taxes(anticip.)

. Net income for the period 1.318.747
. Adjustments in tax regulations pursuance

. Provisions in tax regulations pursuance

. Profit (loss) of the year 1.318.747

RATIOS U.M 2017

COMPOSITION ON INVESTMENT

Rigidity Ratio Unit 0,28
Elasticity Ratio Unit 0,71
Availability of stock Unit 0,25
Total Liquidity Ratio Unit 0,46
Quick Ratio Unit 0,02
COMPOSITION ON SOURCE
Net Short-term indebtedness Unit 1,59
Capital protection Ratio Unit 0,84
Liabilities consolidation quotient Unit 0,28
Financing Unit 2,10
Permanent Indebtedness Ratio Unit 0,46
M/L term Debts Ratio Unit 0,15
Net Financial Indebtedness Ratio Unit 1,71
CORRELATION
Fixed assets ratio Unit 1,63
Current ratio Unit 1,35
Acid Test Ratio-Liquidity Ratio Unit 0,88
Structure’s primary quotient Unit 1,12
Treasury’s primary quotient Unit 0,05
Rate of indebtedness ( Leverage ) % 316,72
Current Capital ( net) Value 5506184
RETURN
Return on Sales (R.0.S.) % 5,97
Return on Equity - Net- (R.O.E.)) % 14,08
Return on Equity - Gross - (R.O.E. ) % 20,23
Pag. 15/ 18
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1.977.357

684.707

658.769

1.292.650

1.292.650
2016 2015
0,31 0,27
0,68 0,69
0,26 0,19
0,43 0,50
0,02 0,03
2,03 1,44
0,80 0,75
0,26 0,20
2,63 1,82
0,42 0,46
0,15 0,11
2,07 1,25
1,37 1,66
1,19 1,30
0,74 0,94
0,88 1,27
0,04 0,07
368,15 287,20
2994271 2780902
5,78 7,05
17,62 22,44
26,96 28,85

59.846
1.743.198
387.091
466.561
-79.470

1.356.107

1.356.107

Sector Average

0,09
0,89
0,26
0,54

0,03

3,95
0,62
0,10
4,85
0,29
0,07

1,04

602,26

191984

2,03

6,31

17,00

it L o



Return on Investment ( R.O.1.)

Return/ Sales

Extra Management revenues/charges incid.
Cash Flow

Operating Profit

Gross Operating Margin

MANAGEMENT

Credits to clients average term

Debts to suppliers average term

Average stock waiting period

Rate of capital employed return ( Turnover )
Rate of stock return

Labour cost incidence

Net financial revenues/charges incidence
Labour cost on purchasing expenses
Short-term financing charges

Capital on hand

Sales pro employee

Labour cost pro employee

Short-indebtedness rate

| I I I

2013 2018 2M7

Acid Test Ratio Ratio-Liguidity Ratio

1.3

1.0

05 L. | ! .

0.0

2013 2018 2M7

Settore

Settore

%

%
%
Value
Value

Value

Days
Days
Days
Unita’
Unit
%

%

%

%

%
Value

Value
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1.3
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141

130

100
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6,91

6,05
64,31
2025378
2050635

2757266

127,81
30,99
78,86

1,14
4,56
2,43
-0,46
2,56
0,80
87,43
1256225

30543

8,49
52,57
1675427
2458679

2841456

123,14
37,68
86,57

1,07
4,16
2,66
-1,66
2,87
2,49
93,23
1206961

32161

Current ratio

8,90

6,58
87,83
1653836
1543956

1841685

100,54
41,43
51,55

1,35
6,98
2,67
0,59
2,82
3,03
74,01
1234329

32968

2013

2018

2M7

4,18

3,46
27,96
44823
74603

111383

113,70
118,14
72,90
1,25
4,88
8,14
-1,38
8,25
2,76
79,85
397742

33267

Settore

Credits to clients avg term (in days)

Settore

2013

2018

2M7

e



Debts to suppliers avg term (in days)
150

100

a0

| I I '

2013 2018 2M7

Settore

10

]
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2013

Return On Sales (in %)

2018

2M7
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Lil Statistics

Market / Territory Data

Population living in the province 1.022.428.

PPopulation living in the region 9.393.092.

Number of families in the region 3.858.736.

Monthly family expences average in the region :

- for food products : 460.
- for non food products : 2.090.
- for energy consume : 114,

Sector Data

The values are calculated on a base of 9.175 significant companies.

The companies cash their credits on an average of 114 days.

The average duration of debts to suppliers is about 118 days.

The sector’s profitability is on an average of 2,03%

IThe labour cost affects the turnover in the measure 0f8,14%

LGoods are held in stock in a range of 73 days

The ratio between the sales volume and the resources used to realize it is about 1,25
The labor costs represent the 8,25% of the production costs

Statistical Detrimental Data

Statistically the trade activity passes through serious crises.

The area is statistically considered lowly risky.

In the region 50.886 protested subjects are found; in the province they count to 4.150
The insolvency index for the region is 0,55, while for the province it is 0,41

Total Bankrupt companies in the province : 4.376

Total Bankrupt companies in the region : 39.612

& Remarks

* Protests checking (relative to the last five years) performed by crossing and matching the members names and the Firm’s Style with the
reported addresses, is supplied by the Informatic Registry managed by the Italian Chamber of Commerce. If the fiscal code is not
indicated, the eventual homonymous cases are submitted to expert staff evaluation in order to limit wrong matching risks..

e The Legal Data, supplied and retrived from the Firm’s Registry of the Italian Chamber of Commerce, are in line with the last registered
modifications.

* Risk evaluation and Credit Opinion have been performed on the base of the actual data at the moment of their availability.

e SOURCES : Our Company collects data from public registers, lists, archives or contained in Acts and/or documents (held by the National
Chamber of Commerce or Immovables Territorial Agency), users, reporters or however generally accessible (for example, from categorical
lists, statistical institutes, press reports and from public inspection internet sites).

e The present report is supplied for Your exclusive use and is bond to the general conditions of the contract. Personal Data collection and
treatment, reported, are conform to our company’s activities and to Your mandate conferred to us by Your request, for the purposes in
relation to Marketing Management, Sales and Monetary Administration. It does not contain, nor could contain, information cancelled by a
justified opposition right.
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