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Our story

Pioneers in intermodal transport

In 1977 Nicola Muciaccia was only 30 years old and had a permanent
job. It was at that time when he courageously decided to take the
"his own”
own" transport company.
entrepreneurial challenge to create “his
Mindful of what he had seen during a trip to Belgium, he decided he
would swim against the tide and develop intermodal transport, still
unknown in Italy, especially in the South.
Intuition and vision were clear: devising a logistic system having the
railway as its protagonist. At first sight, road transport seems to be
very flexible, but it actually has many constraints: it makes roads
congested and unsafe, it causes pollution, it is served by countless
doesn't have the capacity to face seasonal
small-size companies, it doesn’t
fluctuation.
peaks and it depends too much on oil price evolution.
The traditional rail wagon is a rigid, complicated and delicate system,
transhippedseveral
severaltimes,
times,with
with all
all related
entailing that
that goods
goods tobebetranshipped
risks.
Therefore, it was necessary to find a solution thanks to which goods
would
not handled
many
times,
offering
thesame
sameload
load capacity
are
notbehandled
too too
many
times,
offering
the
as trucks (maritime containers are small) and able to maximize the
railway advantages: first and last mile route by road, and long route
by rail.
Something different was to be found, something looking at the future,
in which environmental and economical sustainability may go handin-hand.
periodwas
wasfar
farfrom
from
current
intermodal
transport
system,
the
That period
current
intermodal
transport
system,
the first
first experiments
made,
despite
experiments
werewere
beingbeing
made,
though
with thousands of technical
difficulties. But then a solution was found: the swap body. Though
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Ci vuole qualcosa
di diverso,
qualcosa che
guardi al futuro,
dove compatibilità
e sostenibilità
ambientale ed
economica vadano
di pari passo.
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unknown at that time, this object allowed to bypass all difficulties. A
unique big container that could be brought directly to the customer’s
customer's
warehouse.
This is how door to door transport, with pure road+railway
intermodality, was born.
Obviously, the start-up was full of difficulties.
First of all it was necessary to convince Ferrovie dello Stato’s
Stato's
bureaucratic apparatus
new block
apparatusto organize
to organize
new trains'
blockactivity,
trains’dedicated
activity,
only
to swap
bodies,
andbodies,
to adapt
accordingly.
dedicated
only
to swap
andrail
towagons
adapt rail
wagons accordingly.
Secondly, it was necessary to set up the first intermodal terminal of
the south of Italy, in Bari. The terminal was thus set in motion in a
once field of onions, "Parco
“Parco nord",
nord”, on the outskirts of Bari.
Finally, it was necessary to convince customers. At that time the railway
was conceived as a passengers transport service, so that thinking of it
as a means capable of loading goods sounded pretty weird. Not only
that. Rail transport was regarded as "ugly,
“ugly, dirty and always late".
late”.
But Nicola Muciaccia is a resolute man so, in spite of all
all mudslingers’
mudslingers'
seeing the deed as imaginary and failed at the start, he succeeded in
making the first block train leave from Bari to Napoli. Then Salerno,
Manchester (UK), Piacenza, Paris, Zeebrugge (BE), Gioia Tauro and
many other destinations.
In these 37 years, a lot of trains have left and reached their destination.
Railway sceptics have had to change their mind.
This "ugly,
thethe
future
of
“ugly, dirty
dirtyand
andalways
alwayslate"
late”means
meansthus
thusturned
turnedinto
into
future
transport.
of transport.
Since that moment, experiments and huge investments have
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la solidità
patrimoniale
consente nuovi
investimenti e il
circolo virtuoso
prende il volo.

increased, to support an activity that,
by definition, is “capital
"capital intensive”.
intensive".
Another big initial difficulty consisted in
starting with a big plan and few financial
resources. At that time, addressing
banks to ask for financial support to buy
a swap body for intermodal transport
meant paying the penalty for being the
first ones investing in an unknown field.
Though
Though, with
with aa thousand difficulties,
the project gains a foothold.
The € 100,000 turnover in 1977
becomes €€ 1,500,000
1,500,000 in in1983,
1983,
€
€
7,500,000inin1999
1999and
and €€ 20,000,000
7,500,000
in 2004, reporting a steady growth
over the years. Everything starts to
speed up, growth increases at higher
rates, financial strength allows new
investments. The virtuous cycle takes
off.
Yet in 2007 something starts to change.
Liberalization in the railway sector
tentatively starts in Europe, and in Italy,
too, something starts to move.
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The train, formerly
"ugly, dirty and
always late", turns
into the future of
transport.

Crisis starts to appear. In this context, Italian policy gives a precise
precise
input to Ferrovie dello Stato: becoming a company
company following
following
moving to
to positive
positive the
the balance
balancesheet.
sheet.
market rules and moving
likeTrenitalia
Trenitaliarailway
railway cargo,
cargo, that historically records
For a sector
ﬁeld like
records
severe economical losses,
losses, the
the mission
mission isis everything
everythingbut
butsimple.
simple.
A decision is taken: cutting connections, especially long-distance
ones.
All relations with the south
south of
of Italy
Italy are
are bound
bound to
to die.
die.
Liberalization has brought foreign companies to Italy, but they
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are interested more in cross-border traffic than in domestic longtraffic.
distance traffic.
An apocalyptic scenario appears: without rail companies, intermodal
transport is bound to die, without intermodal transport, GTS is bound
to die. But Nicola Muciaccia doesn’t
doesn't give up. Thanks also to his son
Alessio's enthusiasm and resolution (after graduating with honours in
Alessio’s
Economic and Business Administration, he immediately starts working
family's company), he decides to take another momentous
in his family’s
challenge: becoming a railway company, so as to guarantee continuity
to services to and from the South of Italy.
A threat turns into an opportunity.
group's rail company
In 2009 the first trains self-produced with GTS group’s
leave.
Everything is made in house with locomotives bought from Bombardier,
drivers and an operations room 24/7/365 open.
The production process verticalization, with the integration of the core
activity, namely rail traction, allows the Group to make the quantum
leap.
As a matter of fact, the control of production has allowed to prove the
efficient, affordable,
affordable, flexible
flexible and
and reliable
reliable transport
transport system.
system.
rail as an efficient,
And results confirm this.
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The control
of production
has allowed to
prove the rail
as an efficient,
affordable, flexible
and reliable
system.

Turnover
Turnover
evolution
evolution
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Environmental sustainability passes from being a marketing slogan
to taking root in collective awareness, orienting B2C production/
distribution companies to choose intermodal transport, so as not to
lose those brands’ consumers. Now, every activity is to be seen from
a “green” point of view.
Also the European Union dictated precise goals as to shift towards
railway, that, by 2030, must represent at least the 30% (in 2013 Europe
had 12%).
A lot still remains to be done, but the direction taken has now no
return.
Since the start-up in 1977, today more than 3,000 trains leave every
year, and many of them are dragged by GTS Group rail company.
The vision was the right one, the present gives us proof and the future
gives us certainty.
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2014
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Mission
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THE GREEN
TRANSPORT
SOLUTION
Mission

We are “The
Green Transport
Solution”.
It’s
It's our awareness and our belief.
Our company's
company’s strength lied in having the capability to devise a
scenario that concretely materialized.
In this ﬁeld
field we built our project and our investments were aimed at
equipping ourselves with all the assets essential to create an adequate
production structure.
The great passion and enthusiasm characterizing our daily actions
derive from a deep awareness: growth margins are virtually endless.
In Europe only 12% of goods moved uses intermodality and this is no
longer acceptable (also considering EU provision), as a consequence
it’s
it's easy to see how many opportunities GTS can seize.
Even if our company is 36 years old, we believe we are still at the
beginning. It is as if everything we have done so far was only our
starting point: we are at the initial stage of the product life cycle.
Therefore, our mission consists in being the Solution for a Green
Intermodal Transport.
“Green”
"Green" means sustainable in the widest possible sense, in our
thinking.
There is a lot of talk about a generational pact to be made, so that in
the present we don’t
don't exhaust the resources that our sons and the sons
of our sons will need in the future.
It is possible to talk about sustainability from two points of view,
that represent our milestones: environmental and economical
sustainability.
Road transport is one of the main "energy-eaters"
“energy-eaters” (oil) of our system,
therefore it is one of the main pollution sources.
[ 14 ]
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This is only one of the numerous negative eﬀects
effects caused by road
transport.
As a matter of fact, we can easily ascribe to road transport social costs
regarding: road accidents, dead and injured people, public health,
traﬃc, infrastructure systems wear and tear,
limited mobility and traffic,
various types of pollution.
All this costs billion Euros to the community, let alone the thousands

"Green" means
sustainable in the
widest possible
sense, in our
thinking.
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Our respect for the
environment is mirrored

by these numbers

746.891.485 Kg. of CO
saved to the environment
from 1977 to 2014

2

equivalent to the
sequestration capacity of

37.000.000 trees
livesthis
that
every
yearEuros
are broken
roads.
All
costs
billion
to theon
community,
let alone the thousands
But there
is something
more. on
Theroads.
volumes moved, deriving from
lives
that every
year are broken
globalization
and regionalization
production,
are deriving
expectedfrom
to
But
there is something
more. Theofvolumes
moved,
double in the next
years.
globalization
and 20
regionalization
of production, are expected to
The road
system today can't bear the pressure, and to
double
in infrastructure
the next 20 years.
coperoad
withinfrastructure
growing volumes,
investments
required
would
be oversized.
The
system
today can’t
bear the
pressure,
and to
Intermodality
is thevolumes,
solution.investments required would be oversized.
cope
with growing
Suﬃce it to say
thatsolution.
intermodality in average allows to save 75% in
Intermodality
is the
terms ofit C02
emissions
reduction, compared
all-road
transport.
Suffice
to say
that intermodality
in averagewith
allows
to save
75% in
In one of
fellC0
swoop,
it
is
possible
to
guarantee
really
eco-friendly
logistic
terms
emissions
reduction,
compared
with
all-road
transport.
2
systems.
In
one fell swoop, it is possible to guarantee really eco-friendly logistic
But being environmentally sustainable has little value if there is not a
systems.
real being
economical
solidity. sustainable has little value if there is not a
But
environmentally
We are
a privatesolidity.
company and as such we have to make proﬁts and
real
economical
andwe
development
programs.
generate
to ﬁnance
ourand
growth
We
are a cash
private
company
as such
have to make
profits and
GTS's format,
of the production
process,
generate
cash entailing
to financethe
ourverticalization
growth and development
programs.
allowsformat,
to combine
economical
and capital of
health
with support
to the
GTS’s
entailing
the verticalization
the production
process,
environment.
allows
to combine economical and capital health with support to the
This is our "non secret": THE GREEN TRANSPORT SOLUTION.
environment.
This is our “non secret”: THE GREEN TRANSPORT SOLUTION.
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GTS's format,
entailing the
verticalization of the
production process,
allows to combine
economical and
capital health with
support to the
environment.

Vision
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Vision

Vision
What makes a company a great company?
What
companythe
a great
company?
Being makes
able toa envisage
future,
to satisfy unexpressed or dormant
Being
to envisage
the future, to satisfy unexpressed or dormant
needs able
or create
new ones.
needs
create new
ones.
Historyorteaches
us this
concept. Great entrepreneurs have been able
History
concept.
Great entrepreneurs
haveprejudices,
been able
to look teaches
beyond us
andthis
cross
the boundaries
of technology,
to
look beyond
and crossbusiness
the boundaries
ideologies
and traditional
models. of technology, prejudices,
ideologies
andstart
traditional
business
models.
People often
from basic
needs
to transform simple ideas into
People
often
start projects.
from basic needs to transform simple ideas into
successful
business
successful
And that's business
where weprojects.
start from, too.
And
that’s
where
we
start
too.unchanged. Of course we updated
Our 1977 vision remainedfrom,
basically
What
makes
a
company
a
great
company?
Our
1977 vision
remained
basically
and widened
it, but
its guidelines
areunchanged.
the same. Of course we updated
Being
able
toit,
envisage
the
future,
satisfy
unexpressed
or dormant
and
widened
but itsinguidelines
aretothe
same.
The
core
idea
consists
the assumption
that
goods
and people
mobility
needs
or idea
create
newhave
ones.
The
core
in the
thatwith
goods
people mobility
will
more
andconsists
more
to assumption
come to terms
twoand
factors:
History
us
this
entrepreneurs
have been able
will
moreteaches
and more
haveconcept.
to comeGreat
toprices
terms
with two factors:
1. higher
quality,
against
decreasing
to higher
look beyond
and
cross
the boundaries
1.
quality,
against
decreasing
prices of technology, prejudices,
2.
economical
and
environmental
sustainability
ideologies
andand
traditional
business
models.
2.
economical
environmental
As
to the first
factor,
suffice
it tosustainability
think at what e-commerce, in the
People
often
start
from
basicitrailway
needs
to
transform
simple
ideasin into
As
to the
first
factor,
suffice
to think
at
what
e-commerce,
the
goods
field,
and
at high-speed
lines
or
low-cost
airlines,
the
successful
projects.
goods
field,business
and at
high-speed
passengers
field,
brought
about.railway lines or low-cost airlines, in the
And
that's
where
we start
from,astoo.
passengers
field,
brought
In
Italy
people
regard
the about.
train
an ineffective and unstable means of
Our
1977
vision
remained
basically
Of course
wemeans
updated
In
Italy
people
regard
the
train
as
anunchanged.
ineffective
and
unstable
of
transport, both for goods and for people
transportation.
and
widened
it,
but
its
guidelines
are
the
same.
transport,
for goods
for people
transportation.
GTS's goalboth
is turning
thisand
prejudice
upside
down by proving that the
The core
consists
in theprejudice
assumption
that
goods
andproving
peopleversatile,
mobility
GTS’s
goal
is turning
this
upside
by
that the
railway
isidea
not
a dying-out
dinosaur,
but
andown
extraordinarily
will more
more
have to dinosaur,
come to terms
with
two factors: versatile,
railway
is and
not
a dying-out
but an
extraordinarily
flexible
and
reliable
tool.
1. higherand
quality,
against
flexible
reliable
tool. decreasing prices
2. economical and environmental sustainability
first factor,
suffice
it to
think at
whatthat
e-commerce,
in like
the
As to the second
factor,
it goes
without
saying
logistics, just
goods field, and at high-speed railway lines or low-cost airlines, in the
passengers field, brought about.
people regard the train as an ineffective and unstable means of
[In18Italy
]
transport, both for goods and for people transportation.
GTS's goal is turning this prejudice upside down by proving that the
railway is not a dying-out dinosaur, but an extraordinarily versatile,
flexible and reliable tool.
As to the second factor, it goes without saying that logistics, just like

[ 18 ]

The railway is
not a dying-out
dinosaur, but an
extraordinarily
versatile, flexible
and reliable tool.
The railway is
not a dying-out
dinosaur, but an
extraordinarily
versatile, flexible
and reliable tool.
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If we consider that
the starting point
in Italy is 5%, it is
easy to guess the
sector's potential
for growth.
Fotolia © Silvia Neumann

As
the second
it goes
saying
that logistics,and
justsocial
like
(as to
happened
withfactor,
Ferrovie
dellowithout
Stato). But
environmental
any other business activity, must be self-supporting, not subsidised
(as happened with Ferrovie dello Stato). But environmental and social
sustainability
is even more important. Logistics is one of the major raw
sectors.
materials “consumers” (oil in the first place) and one of the most polluting
sectors.
This sector is undergoing a slow but inescapable evolution.
This slowness is caused by inactivity to change imposed by lobbies, that
don’t let “innovative” companies speed up development processes.
Suffice
it to think
at State-owned
railway
lines, that,
The European
Union
sets the rules.
Its White
Paperdespite
ordersliberalization
that 30% of
norms,
de facto
obstruct
goods over
300km
shall becompetition.
transported by rail by 2030, and the percentage
The
shallEuropean
be 50% byUnion
2050. sets the rules. Its White Paper orders that 30% of
goods over 300km shall be transported by rail by 2030, and the percentage
shall be 50% by 2050.
If we consider that the starting point in Italy is 5%, it is easy to guess the
sector’s potential for growth.
But it’s not only a political choice.
It’s a common sense, or better, an inevitable choice.
The negative effects, namely pollution, accidents, infrastructure wear
and
tear, the
roads
congestion
andbelimited
mobility impose a shift from
And here
railway
cannot but
the protagonist.
unsustainable
to sustainable
activities.
The business model
used in the
railway sector is obsolete. GTS proposes a
And here the railway cannot but be the protagonist.
The
business model used in the railway sector is obsolete. GTS proposes a
control.
new concept that combines logistics with production, traction and assets
control.
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The market
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The market

Every day, in order to fulfill the needs of each single European citizen,
an average of 39 ton-kilometre of goods is handled, and this value
increases at an average rate of 2% annually. It is extremely clear to
everyone that the current system, based on road transportation, is no
longer sustainable from both an overall efficiency and environmental
point of view.
Rail cargo transport by far represents the most efficient manner of
land transportation from an energetic point of view as well as being
the safest means of transport, continually integrating the productivity
of numerous sectors of the economy through competition and which
yet at the same time assures efficiency and innovation thus benefits
for the consumer.
External variables, such as the rise and instability of fuel price, and
internal variables such as the greater development of intermodal and
combined transport, prove that this sector has a remarkable potential,
just like GTS in being a benchmark player in the field.
In quoting Siim Kallas, vice president of the European commission for
transport, in a report to the EU on rail cargo transport: “The railway
has an enormous potential”.
Certainly public investment focused on road transport does not help
in Italy, whilst in other countries; the investments in rail transport are
far far ahead, indeed registering a density of railway network coverage
per 100km square foot where effectively in Luxembourg there are
25.4 km of rail, Belgium 11.7 , Germany 10.6 and 5.5 in Italy.
A relative confrontation of the indicator ton-km transported per km
of railway lines, highlights that on the Italian railway lines, amounting
to 16,861 km, 20.2 billion ton-km of goods were transported up to
2013, in other words approximately 1.2 million of ton-km per km
of lines, in comparison to about 3.2 million of ton-km in Germany
and approximately 2 million of ton-km on average in 27 European
countries (Eurostat, 2014).
[ 22 ]

In
quoting
Siim Kallas,
Cargo
transport
vice
of the
playspresident
a strategic
European
commission
role for Europe's
for
transport, in a
economical
report
growthto the EU on
rail cargo transport:
“The railway has an
enormous potential”.

Commercial interchange by rail and by road
between Italy and other European countries,
obtained by summing import and export volumes*.

Corridor’s weight (% of traffic)
WEST

17%

NORTH-SOUTH
EAST

GTS
MARKET
SHARE
0,63%

TEESPORT

72%

EAST
DUBLIN

KILLINGHOLME
ROTTERDAM
PURFLEET
ZEEBRUGGE

NORTH-SOUTH

PARIGI

MILANO

PIACENZA
BOLOGNA

POMEZIA

BARI

MARCIANISE

11%

IZMIR

GIOIA TAURO
PATRAS

WEST

*Source: ISTAT 2013

This consolidation of GTS strategy who plays a role as protagonist
in traffic transportation on the European north south axis, is worth
almost 50% of the total amount of goods transported.
It is again of interest to note that the volume of the annual internal
transport (I-I) by rail in the year 2013 was equal to 10.1 billion of ton/
km (+1.3 vs 2010) while outwards to Italy (O-I) 6.2 billion of ton/km
(-0.2 vs 2010) and Italy outwards (I-O) 4.0 billion of ton/Km (+0.6 vs
2010)

2013
Vs 2011

I-I
10.1
+1.3

O-I
6.2
-0.2

I-O
4.0
+0.6

Total
20.2
+ 1.6

Domestic and international trafficking of railway Cargo goods in inbound and
outbound in billions of ton-kilometre (t-km)
Source: Eurostat

On the domestic front in supporting the importance of the segment
of combined rail transport, indicators such as: people employed, tons
of goods transported, thousands of trains per km, weekly completed
trains, have all resulted in an increase in data in comparison to
traditional means of transport.
CONFERTA highlights in its memo on domestic cargo transports (March
2015), the rail cargo sector has had a recovery in 2014 (+600,000
[ 23 ]

trains/km, equal to a +1.4 %) thanks to a significant growth of railway
carriers, other than Trenitalia, which keep on nibbling market shares.
Supported by the data in reference to the sector, we continue to be
heavily convinced that the most rational and effective solution is that
of a change in modal logistics, moving by rail the transportation of long
distance haulage cargo goods. In Italy for example more than 80% of
goods are transported by road, but important sectors such as big retail
chains continue to look at the intermodal transportation, because
they are quite sensitive to the reduction of emissions and in search of
alternative ways to the “all road” method in respecting an ever more
eco-compatible approach and cherishment of the environment.
Of great interest is the report by the European Environment Agency
where the data published indicates that Italy results to be the third
“leading” country in the European Union in terms of CO2 emitted
in the atmosphere, and to which the transport sector is second
Munich 2013
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in taking the blame, after that of the energy sector, with 26% and
a percentage of combined transported goods, which does exceed
8-10%, in comparison to the 22% in Germany or the 15% in France;
it is estimated air pollution causes 100 million days of sick leave and
350,000 premature deaths in Europe.
Goal remains that of moving the hundreds of road transport used by
companies to the rail, with enormous potentiality for development; it
is indeed estimated that, 450,000 load units could no longer travel by
road, but instead by rail.
Transportation by rail, continues to consume a fraction of energy in
comparison to that of the road, and still has enormous potentiality
of improvement in its efficiency, with the appropriate infrastructures,
and with base tunnels, it will be possible to have in a few years, trains
with the same amount energy consumption that will carry 50% more
goods.
We can foresee a wonderful future for the railway. Our objective
still remains that of continuing to move road transport doubling the
current market percentage of intermodal transportation.
A possible objective, here at GTS, we strongly believe so and we
operate with concrete facts towards this direction.
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GTS RAIL
and passengers transport

also this market.
especially in the goods sector. As to passengers, the process has been
Unlike other EU countries, where trains are considered as an
extraordinary resource to shorten physical, economical and cultural
A very high government debt, cuts to public expense and the need to
among which there is also the rail sector, of course.
country.
Obsolete and ill-kept wagons fostered a common feeling of
"abandonment" in given geographical areas, that, for this reason, feel
discriminated against.
Therefore, the train has turned into the symbol of territorial
to be stressed.
If abroad you can travel from Paris to London in 2 hours and 30 minutes,
in Italy it takes more than 4 hours and a half to travel from Bari to Rome,
with everything but modern trains.
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GTS comes with
a fundamental
competitive
advantage:
its structure is 80%
ready to be adapted
to passengers
transport.

At a regional level, all the various licensed railway
lines, subsidised by regions, are facing the same
We are witnessing the decay of a previously highly
space to private companies, which will stand out
Users are looking forward to having the possibility to
support an independent brand, able to demonstrate
advantage.
In other words, its structure is 80% ready to be
adapted to passengers convoys.

night and passengers by day.
So, we are almost completely ready.
We only need to turn the key and wait for the
© Gaetano Geenk
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Our strength

10 good reasons to choose GTS

1

Market leadership, built in 36
37 years at the service of clients and of the
environment. We serve more than 600 customers all over Europe: big
industrial and distributive multinational companies and SMEs in search
for a "green"
“green” and efficient logistic solution to transport their goods.
Vertical
Vertical integration
integration of
of the
the production
production process.
process. With great
passion,
sacrifice
and
investments,
we
built
unique
in
passion, sacrifice and investments, we builta format,
a format,
unique
Europe,
thatthat
allows
to keep
the main
variables
of ourof
service
under
in Europe,
allows
to keep
the main
variables
our service
control
(wagons(wagons
and swap
bodies,
traction),
so as to guarantee
under control
and
swaprail
bodies,
rail traction),
so as to
efficiency,
and customer-tailored
green solutions.
guaranteecompetitiveness
efficiency, competitiveness
and customer-tailored
green solutions.
Strong and efficient logistic network. Daily connections from and to
all
Europe
andDaily
withconnections
a vast range
of and
services:
Strong
and without
efficient loads
logisticshifting
network.
from
to all
Door
to
Door,
Terminal
to
Terminal,
Door
to
Terminal,
Terminal
Europe without loads shifting and with a vast range of services: Door to
Door.
of them
only one
person.
Door, All
Terminal
to with
Terminal,
Doorreference
to Terminal,
Terminal to Door. All of
them with only one reference person.
Motivated, problem-solving oriented, young
but expert problem-solving
human resources.oriented,
Our real capital
Motivated,
young
is expert
represented
byresources.
our 120 employees.
The
but
human
Our real capital
age is 37
with employees.
a 55% of female
isaverage
represented
by years,
our 126
The
quota age
among
strong
average
is 39 employees.
years, with aPassion,
55% of female
motivation,
characterize
daily
quota
amongexpertise
employees.
Passion,ourstrong
work, through
whichcharacterize
we make sure
that
motivation,
expertise
our daily
more
than
300
swap
bodies
are
delivered
all
work. Specialized education, mental and
over Europe
each day.
Specialized
education,
physical
well-being,
supported
by our
facilities
mental
and physical
wellbeing,
supported
by
(gym,
basket
and football
courts,
recreation

2
2
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5
5

psico-ﬁsico
agevolato
dalleand
facilities
messe a
room,
listening
center
psychological
disposizione
(palestra,
campetti
per basket
e
support
to improve
the Gross
Domestic
Person
calcetto, salacontribute
ricreativa, cucina)
contribuiscono
well-being),
to keep
motivation
a mantenere
levels
high. livelli di motivazione elevati.
Passaggio
generazionale
già carried
avvenuto
con success.
successo.
Alessio
Generational
handover already
out with
Soon
after
Muciaccia
dopo in
la Economic
laurea inand
Economia
Commercio,
graduating subito
with honours
Business eAdministration
conseguita
con lode
presso
l’Università
Statale
Bari,
ed atosoli
23
at the University
of Bari,
Alessio
Muciaccia,
onlydi23,
began
work
anni
inizia a lavorare
ﬁancoand
delcompany
padre/fondatore.
grande
side-by-side
with his afather
founder. La
Hissua
resolution
determinazione
e voglia
di imparare
gli consentono
di conquistare,
and desire to learn
immediately
allowed
him to hold tasks
of greater
partendo
dal basso,
velocemente
ruoli di maggiore
responsibility.
His passion
for intermodality
and, inresponsabilità.
particular, for
La
suaearned
grandehim
passione
perof CEO
l‘intermodalità
ed in
particolare
trains
the role
of the Group’s
emerging
rail
per
i treni
gli valgono
il ruolo
dellafrom
nascente
division,
which,
in two years
only di
andCEO
starting
“greendivisione
field” (it
ferroviaria
Gruppo acquired
che in soli
anni,licence
e partendo
da safety
green
couldn’t bedel
different),
thedue
railway
and the
ﬁeld
(non poteva
esserlo…) acquisisce
licenza
ed
certificate
for thenon
autonomous
traction ofla its
own ferroviaria
cargo trains.
ilToday
certiﬁcato
di
sicurezza
per
la
trazione
in
autonomia
dei
propri
GTS RAIL is among the first 4 Italian rail companies in terms
treni
merci. Oggi
GTS RAIL
si posiziona
trathe
le whole
prime Group
4 imprese
of trains/km
and Alessio,
38 years
old, runs
with
ferroviarie
authority. italiane in termini di treni/km e Alessio, a 37 anni, guida,
con autorevolezza, l’intero Gruppo. Da 2 anni è anche Presidente
della sezione
logistica
Membro approach
del Comitato
di Presidenza
di
Customized
ande personal
to clients.
Flexibility,
Conﬁndustria
Ba-BAT.
reliability
and execution promptness. For GTS, clients are
never only numbers. We do not offer a standard “Customer
Approccio
personalizzato
e personale
versoIni clienti.
Flessibilità,
Service”
but a real “Customer
Care”.
daily contact,
we
aﬃdabilità
velocità
di execution.
noi diand
GTStoil reply
clienteeven
non ifè
always etry
to understand
theirPer
needs
mai requests
un numero.
Neloutside
contattostandard
quotidiano
cerchiamo
sempre
di
come
office
hours. Our
clients
se
comprendere
le
sue
esigenze
e
di
rispondere
sempre
anche
can rely on a sole contact person (one of our employees),
la richiesta
arriva
fuori
orari d’uﬃcio.
Normalmente
they may
refer
to dai
for canonici
any request.
More importantly,
our

6
6
[ 32 ]

7
7

i clienti
contare
unservices
unico punto
contatto (che
è
repliespossono
are prompt
andsu
our
reachdiexcellence
levels,
unaasns.
persona)
cui rivolgersi
per ogni
E soprattutto
certified
byaclients
themselves.
Ofnecessità.
course, there
is room
le for
risposte
sono immediate
ed iloflivello
di servizio
si posiziona
improvement,
this is one
our strong
beliefs.
su standard che attingono anche all’eccellenza, come certiﬁcato
dai nostri stessi clienti. Certo al miglioramento non c’è mai ﬁne e
questa
una profonda
nostra system,
convinzione.
Integrated
andèmodern
informative
open to clients’ needs
High work reliability is now a fundamental prerequisite. All systems are
Sistema informativo
moderno,
performed
on cluster integrato
redundante servers,
so as to guarantee continuity
aperto
alleinesigenze
deiofclienti
of
service
the event
accidental breakage of one of the physical
L’alta aﬃdabilità
di esercizio
un prerequisito
ormaifibre
irrinunciabile.
devices.
Connectivity
is ensured
by a proprietary
backbone Tutti
with
ibackup
sistemiinsono
eseguiti suStorage
server isridondati
cluster, per
dsl technology.
physicallyinredundant
andassicurare
regularly
continuità in
di order
servizio
caso diextreme
rottura security.
accidentale di uno dei dispositivi
replicated
toin
ensure
ﬁsici. La connettività
è assicurata
da una dorsale
in during
ﬁbra proprietaria
Therefore,
software is
24-hours operational,
also
scheduled
con backup in Security
tecnologiais dsl.
Lo storage
è ridondato
e
maintenance.
ensured
by highly
reliableﬁsicamente
networking
replicatoand
conby
continuità
per assicurare
la massima sicurezza.
systems
cutting-edge
Cisco firewall.
I software
così increated
esercizio
ore su Software,
24, anche
durante
GTS
Client issono
an in-house
and 24
developed
with
which
le manutenzioni
pianiﬁcate.
sicurezzain ècompliance
aﬃdata a with
sistemi
di
all
operational processes
are La
managed,
GTS’s
networking
ad altaIt aﬃdabilità
ﬁrewall
Ciscowith
di ultima generazione.
business
model.
combines eand
interacts
GTSclients’
Client systems.
è il Software creato e sviluppato
the
internamente
cheMessage
consenteSystem)
la gestione
tutti i
AMS
(Automatic
is thedisystem
processi
operativi monitoring
e di gestione
for
the constant
of coerentemente
transport, that
con il proprio
di transports
business. status.
Si integra e
notifies
clients modello
of ongoing
dialoga conDesk
i sistemi
dei clienti.
Customer
available,
both via Web and via
AMS for
(Automatic
Message
Sistem)
il sistema
di
APP,
our clients
and their
needsè (order
entry,
monitoraggio
continuo administrative
del trasporto che
notiﬁca
CO2
saving monitoring,
area,
CRM).
ai clienti is
gli aggiornamenti
sullotostato
dei trasporti
GTSGO
a web platform
cooperate
with
in corso. of road traction.
suppliers
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Customer Desk a disposizione, sia via Web che su APP, dei nostri
clienti per ogni tipo di esigenza (Inserimento ordini, monitoraggio co2,
area amministrativa,
CRM)
Strong financial
position and positive economic results. In
GTSGOItaly
è la piattaforma
collaborazione
web
con i fornitori
di trazione
and Europedithere
are very few
transport
companies
that
stradale.
can boast of a strong financial position and the capacity to
produce economically sustainable margins. GTS is among these
Situazione
patrimoniale
e finanziaria
e risultati
few companies,
as it can boast
of 37 years solida
of positive
balance
economici
positivi. In Italia ed in Europa sono pochissime le
sheets.
aziende
di trasporto
che possono
mostrare
solidità
A great deal
of consideration
has always
been
givenpatrimoniale
to objective
e(added
finanziaria
e
capacità
di
produrre
margini
che
consentono
la
value) and subjective profitability (ROE), in the belief
sostenibilità
economica
dellaremuneration
loro gestione.
è tra queste
that there cannot
be a proper
of GTS
the shareholders’
poche
potendo
37 annibydi abilanci
chiusi
in
structure
unlessvantare
accompanied
careful
and sempre
equitable
positivo.
Si
è
sempre
data
ampia
considerazione
alla
redditività
process of wealth sharing, created by means of entrepreneurial
oggettiva
(valore
e,and
in questa,
a quella
actions, among
all aggiunto)
participants
stakeholders
who,soggettiva
in various
(ROE),
nella convinzione
non intended
può esserci
remunerazione
ways, contribute
to value che
making,
as corporate
goal.
adeguata della compagine azionaria, se non accompagnata da
un attento
ed equoinprocesso
di condivisione
dellaguarantee
ricchezza
Transparency
balance sheets.
Could a better
creata exist
tramite
tra tutti
partecipanti
for l'agire
a client,imprenditoriale
a supplier or any
otheri stakeholder,
e portatori
di interesse
che a sheets
vario titolo
contribuiscono
alla
who can
rely on balance
certified
also by external
creazione
di
valore,
quale
finalità
istituzionale
dell'impresa.
independent auditors? GTS has voluntarily been acting
this way since 2008.
Trasparenza nei bilanci. Quale migliore garanzia per
un cliente ma anche per un fornitore o qualsiasi altro
stakeholder poter contare su bilanci certificati da
revisori esterni indipendenti? GTS lo fa volontariamente
sin dal 2008.

8
8
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Indipendenza. Sono
rare eccezioni
Europa le
Independence.
In Europe
logistics incompanies,
imprese logistiche,
soprattutto
especially
rail companies,
thatferroviarie,
can boastche
of
possono
vantare
la
loro
indipendenza
sia
in
termini
economical and governance independence,
economici rare
che di
governance.
settore
represent
exceptions.
As Ina effetti
matteril of
fact,
del trasporto
merci per
sta registrando
road
cargo transport
is ferrovia
witnessing,
in the last
negli ultimi
anni process
un processo
(negativo) di
years,
a negative
of re-monopolization
rimonopolizzazione
che
vede
la
tedesca
DB
by the German DB, which gained 80%
of market
accentrare
quota
di mercato.
share.
GTS,l’80%
on dithe
contrary,
can GTS
rely invece
on a
può contare
su unathat
compagine
societaria
corporate
structure
is not only
private non
but
solo
privata
ma
anche
spiccatamente
familiare
also distinctly familiar, giving it extreme freedom
cheaction.
le assicura grande velocità di azione.
of
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GTS can rely on a
corporate structure
that is not only
private but also
distinctly familiar,
allowing extreme
speed of action.
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Letter from the Chairman and CEO
Dear Stakeholders,
The year 2014 was a very positive one for our company and as such, we must show gratitude to
all of whom placed their trust in us, commencing with our staff.
Our strength is without a shadow of a doubt having maintained faith in our original vision,
dating back to 1977, which sees the future of transportation of goods (and people) in rail + road
intermodality. Our determination in wanting to confirm ourselves as leading players, not only
in Italy but also in Europe, has been the engine which has led us to grow rationally and with far
sightedness.
That the path taken is the correct one, is in the confirmation we receive from our customers,
who in growing numbers choose our services, not only because of quality and price, but also
because they see in GTS, a strategic partner who can support their growth. From simple supplier
to an integral part of the value chain: this is the cultural passage which we are undertaking.
The concept of sustainability is breaching in a massive way the political decision maker, it is

Lettera
dell’Amministratore
Unicowhich stipulates the percentage of rail transportation
sufficient
to consider the EU white paper,

at 30% by 2030 or that of the policies of single countries oriented to re-equilibrium of modal
logistics,
but also on a social level, for which many consumer companies base their choices on
Signori
Azionisti,
suppliers who are able to guarantee the least impact on the community and the environment.
Il presente
è il primo
Bilancio
Consolidato
del Gruppo
GTS. guaranteeing a deduction of
The use bilancio
of the means
of railway
is classified
as being
eco-friendly,
75% of emissions which pollute.
Prima di presentarvi i dati ed i numeri che la gestione delle società ad esso appartenenti
hanno
generato,
vorrei
dedicare
a questa
miliare,
alcuneSolution
riflessioni
che la
parola
From
this point,
we present
our
missionnuova
to be pietra
The Green
Transport
, where
Green
does
“Gruppo”
ha stimolato.
not onlymimean
ecological, but embraces a more ample concept of sustainability. For which, this
year, we will enrich our annual report with our first “ sustainability report”.
Perché è da un Gruppo di individui che la mia famiglia ha sposato e con i quali siamo cresciuti,
cheExternal
nasce esustainability,
si sviluppa l’attuale
GTS, qualeofagglomerato
società eembraces
rapporti giuridici.
as wellGruppo
as the economics
our complexdi
company,
the concept
of efficiency and effectiveness of our business. Intermodal is the union of multiple systems of
Nella
concezione
di Gruppo
c’è“union”,
la grandezza,
indipendentemente
dallanullify
dimensione.
Un piccoloof a
transport.
In the
points of
the dysfunctions
which often
the functioning
system
can be verified.
The decision
as oggi
an operating
forceSocietario.
by our company was that of pushing
gruppo
di individui
ha generato
quello che
è un Gruppo
to the maximum, the process of vertical integration to the process of productivity finalized to
Oggi
del nostro
Gruppo
ci of
viene
in mente
qualcosa
grande,
thequando
controlparliamo
the productivity
chain
and that
strategic
assets.
Hencediour
railwayimpegnativo,
company, GTS
RAIL,
which has
become
a confirmed
reality in eItaly
not only.
forse
complesso.
Mitoday
vengono
in mente
i 120 dipendenti
loroand
famiglie,
gli oltre 600 clienti e gli
oltre 150 fornitori. Mi vengono in mente grandi numeri, grandi investimenti e soprattutto Grandi
Italy has a market
share of 4%
in rail
transport,
in la
comparison
to the average 12.5% in the EU,
Responsabilità
verso chiunque
venga
in contatto
con
nostra realtà.
17% in Germany and 67% in Switzerland. With the incumbent ever so more on a strategic retreat
and entrance
ever
so high,ethe
of gli
growth
for us,
who offer
alternative
Gruppo
però vuol barriers
dire anche
struttura,
perpotentiality
raggiungere
ambiziosi
obiettivi
che an
sono
nella
complete
service
to
road
is
practically
unlimited.
nostra vision, serve una struttura organizzata ed efficiente. Servono persone, serve passione e
competenza.
Europe is our reference market and as of today results in 70% of our turnover. New railway
services
have been
launched
and also
it isun
notpunto
to bediexcluded
thatilinpunto
a medium
term we
Abbiamo
raggiunto
obiettivi
lusinghieri,
mahere,
più che
arrivo sono
di partenza.
will
develop
our
own
rail
haulage
activities.
One
of
our
objectives
is
to
become
a
European
Sono la base su cui costruire un grande progetto di impresa.
rail company which can create routes between Holland- Belgium- Germany – Italy. It is an
ambitious
project,inbut
one
which has iits
base
solidimpresa:
ground. è nelle sue radici la forza e la
Non
importa quanto
alto
giungeranno
rami
di on
questa
vitalità. Affinché possiamo continuare ad evolverci non dobbiamo dimenticare le caratteristiche
The continued investments are an obligated path. Whether it has to do with locomotives, wagons,
di quel
piccolo
qualithe
la semplicità,
la dinamicità,
la solidarietà,
il dialogo,
le relazioni
terminals
orGruppo,
containers,
wealth produced
by our company
system
has always
found this
chedestination
ne sono stati
il Dna.
over
the years. In order to seize this enormous opportunities of this market, the
production chain has to meet the expectations. As we like to often repeat “ our ability to grow is
In più
perché
vorrei che rimanga ben scritto, fatemi esprimere un sincero
onlyconcedetemelo,
bound to our ability
to invest”.
ringraziamento a tutti coloro che credono nel nostro Gruppo e che hanno permesso tutto questo.
The year 2014 ends in the spirit of consolidating the network and the brand, while 2015 starts
off decisively oriented at growth. The time to push the accelerator pedal is back.

Alessio Michele Muciaccia

Consolidated financial statements as of 31/12/2014
Gruppo GTS Holding Srl

BALANCE SHEET
Assets
B)

2014

2013

€

€

Fixed Assets

I1)
3)
6)
7)

Intangible assets
Set-up costs
Industrial and intellectual property rights
Pre-payments and other intangible assets in progress
Other intangible assets
Total intangible assets

215,636
96,194
90,193
411,943
813,966

398,890
133,866
33,553
430,339
996,648

II1)
2)
3)
4)
5)

Tangible assets
Land and industrial buildings
Machinery and equipment
Industrial machinery
Other tangible assets
Pre-payments and other intangible assets in progress
Total tangible assets

5,313,522
22,989,427
19,938
671,008
154,760
29,148,655

4,383,782
16,394,731
21,599
923,579
98,160
21,821,852

III1)

Financial assets
Investments
Investments in subsidiaries
Investments in other affiliates
Receivables
Non consolidated subsidiaries receivables
Other Receivables
Total financial assets

70,452
11,500
59,912
777,179
919,042

70,452
1,500
58,381
1,622,179
1,752,512

30,881,663

24,571,012

2)

a)
d)
a)
d)

Total assets (B)
C)

Current Assets

II1)
4-bis)
4-ter)
5)

Receivables
Trade Receivables
Tax Receivables
Deferred Tax Assets Receivables
Other receivables
Total current receivables

22,366,950
2,694,870
341,841
3,338,121
28,741,782

19,952,027
4,178,716
177,286
3,913,231
28,221,261

IV1)
3)

Cash and cash equivalents
Bank and postal deposits
Cash on hand
Total cash and cash equivalents

701,593
21,195
722,788

2,043,495
7,282
2,050,777

29,464,570

30,272,037

1,863,508
1,863,508

789,411
789,411

62,209,741

55,632,460

Total current receivables (C)

D)

Accrued income and prepayments

Accrued income
Total Accrued income and prepayments
Total assets
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BALANCE SHEET
Liabilities
A)

IIIIIVVIVIIVIIIIX-

2014

2013

€

€

Share capital
Revaluation reserve
Legal reserve
Portfolio treasury shares reserve
Other reserves
Net income (loss) carried forward
Net income (loss)
Consolidation Reserves
Total Group’s net equity

890,530
44,502
2,659,108
(3,111)
1,275,928
1,756,180
6,623,137

890,530
44,502
1,632,294
1,066,552
1,756,180
5,390,058

Minority Interests Reserves
Minority Interests Net Result
Minority Interests - Total

4,656,754
1,197,031
5,853,785

3,813,604
1,040,285
4,853,889

12,476,922

10,243,947

Pension liabilities
Deferred tax provision
Other provisions
Total provisions for contingencies and liabilities

350,000
1,555,811
1,284,343
3,190,154

350,000
1,557,490
1,019,173
2,926,663

Employee termination indemnity

1,241,374

1,185,976

5,163,873
14,937,282
2,598
5,926
17,778,162
559,139
281,777
1,346,518
40,081,275

12,947,868
3,668,544
6,264
1,158
17,051,199
850,954
285,316
1,478,288
36,289,590

5,220,015
8,714
5,211,301
5,220,015

4,986,283
4,986,283
4,986,283

62,209,741

55,632,460

Net Equity

Total net equity
C)
1)
2)
3)

D)
4)

5)
6)
7)
12)
13)
14)

E)

Provisions for contingencies and liabilities

Payables

Due to banks within 12 months
expiring over 12 months
Due to other financial partners
Prepayments received
Trade payables
Due tax payables
Due to social security institutions
Other debts
Total debts

Accrued expenses and deferred income

Accrued expenses and deferred income
Accrued expenses
Deferred Income
Total Accrued expenses and deferred income
Total liabilities
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INCOME STATEMENT as of 31 December 2014
A)

Value of production

1)
5)

a)
b)

B)

Costs of production

6)
7)
8)
9)

10)

Revenues from sales and services
Other revenues
Operating grants
Other revenues
Total value of production

a)
b)
c)
d)
e)
a)
b)
d)

Costs for raw materials
Services costs
Costs for leases and rentals
Personnel costs
Wages and salaries
Social security contributions
Employee termination
Pension liabilities and similar
Other costs
Amortization and depreciation
Intangible amortization
Tangible amortization
Depreciation of assets in current receivables
Provision charges for risks
Other provision charges
Other costs
TOTAL COSTS OF PRODUCTION

DIFFERENCE BETWEEN VALUES AND COSTS OF PRODUCTION (A-B)
C)

Financial Income and charges

16)

Other financial income

17)

Interest and Other financial charges

17-bis)

Net Income (loss) on exchange

Total (15+16+17+17bis)
D)
b)

Depreciations
Depreciations of financial assets - non investments
Total adjustments of financial assets

E)

Extraordinary income and charges

20)

Extraordinary income
Gain on assets sales
Other non current income
Extraordinary charges
Gain on assets sales
Other non current income
Total extraordinary income and charges

Before tax result
22)

Income taxes
Current taxes
Deferred tax charges and benefits
Total income taxes

23)

Net income
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2013

€

€

73,023,471
4,481,481
4,087,989
393,492
77,504,952

72,274,520
5,061,029
4,524,504
536,525
77,335,549

(1,151,606)
(59,495,234)
(3,073,711)
(7,007,580)
(5,168,143)
(1,520,075)
(312,012)
(2,815)
(4,535)
(305,967)
(1,848,757)
(270,639)
(294,300)
(369,930)
(73,817,724)

(1,073,626)
(58,996,306)
(3,226,507)
(6,800,351)
(4,932,596)
(1,510,041)
(309,352)
(48,362)
(426,484)
(1,646,597)
(174,826)
(47,922)
(290,636)
(657,670)
(73,340,922)

3,687,228

3,994,625

229,447

151,912

(454,049)

(400,491)

(34,331)

(41,128)

(258,933)

(207,451)

-

(27,651)
(27,651)

1,788
194,916
(156,293)
40,411

278,514
(418,045)
(139,532)

3,468,706

3,619,993

(966,082)
(29,665)
(995,747)

(926,194)
(586,960)
(1,513,154)

2,472,959

2,106,837

Value adjustments of financial assets

19)

21)

2014

AUDITORS’ REPORT
To the Stakeholders of GTS HOLDING Srl
1. I have audited the consolidated financial statements of GTS HOLDING Srl and its subsidiaries (“GTS HOLDING Group”) as of 31 December 2014. The Sole Director of GTS HOLDING
Srl is responsible for the preparation of these financial statements in compliance with the
laws governing the criteria for their preparation. My responsibility is to express an opinion
on these consolidated financial statements based on my audit.
2. I conducted my audit in accordance with the auditing standards issued by the Italian Accounting Profession (Consiglio Nazionale dei Dottori Commercialisti e degli Esperti Contabili) and recommended by Consob, the Italian Commission for listed Companies and the
Stock Exchange. Those standards require that I plan and perform the audit to obtain the
necessary assurance about whether the consolidated financial statements are free of material misstatement and, taken as a whole, are presented fairly. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used and significant estimates made by the management. I believe that my audit provides a reasonable basis for
my opinion.
3. In my opinion, the consolidated financial statements of GTS HOLDING Group as of 31 December 2014 comply with the laws governing the criteria for their preparation; accordingly,
they have been prepared clearly and give a true and fair view of the financial position and
result of operations of GTS HOLDING Group at 31 December 2014.
4. The responsibility of the Management Report, according to the specific applicable law, is
related to the Sole Director of the Company GTS Holding S.r.l. It is my responsibility to express an opinion on the consistency of the Management report with the Annual report as
required by the low. In order to achieve this objective I have referred to the Italian Auditing
Standard n. 001 as issued by the Italian Accounting Profession (Consiglio Nazionale dei Dottori Commercialisti e degli Esperti Contabili) and recommended by Consob. According to
my opinion the Management report is consistent with the Consolidate financial report of the
GTS HOLDING S.r.l. as of 31 December 2014.
Bari, 24 April 2015
Legal Auditor
Prof. Dott. Andrea Venturelli
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AUDITORS’ REPORT
To the Sole Director of
GTS HOLDING Srl
1

We have audited the consolidated financial statements of GTS HOLDING Srl and its
subsidiaries (“GTS HOLDING Group”) as of 31 December 2014. The Sole Director of GTS
HOLDING Srl is responsible for the preparation of these financial statements in compliance
with the laws governing the criteria for their preparation. Our responsibility is to express an
opinion on these consolidated financial statements based on our audit. This report is not
issued to comply with the Italian law, since in the year ended 31 December 2014 the audit
pursuant to article 2409-bis a of the Civil Code was performed by other auditors.

2

We conducted our audit in accordance with the auditing standards issued by the Italian
Accounting Profession (Consiglio Nazionale dei Dottori Commercialisti e degli Esperti
Contabili) and recommended by Consob, the Italian Commission for listed Companies and the
Stock Exchange. Those standards require that we plan and perform the audit to obtain the
necessary assurance about whether the consolidated financial statements are free of material
misstatement and, taken as a whole, are presented fairly. An audit includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by
the Sole Director. We believe that our audit provides a reasonable basis for our opinion.
The consolidated financial statements of the prior period, which are presented for comparative
purposes as required by law, have been examined by us solely to the extent necessary to
express our opinion on the consolidated financial statements at 31 December 2014. Therefore,
our opinion is not extended to the prior year comparative information.

3

In our opinion, the consolidated financial statements of GTS HOLDING Group as of 31
December 2014 comply with the laws governing the criteria for their preparation; accordingly,
they have been prepared clearly and give a true and fair view of the financial position and
result of operations of GTS HOLDING Group.

Bari, 27 April 2015
PricewaterhouseCoopers SpA
Signed by
Corrado Aprico
(Partner)
This report has been translated into the English language from the original, which was issued in
Italian, solely for the convenience of international readers.
We have not examined the translation of the consolidated financial statements referred to in this
report.

[ 46 ]

Management report
An analysis of the market in which the Group operates: The Transport
sector and Rail transport.
An analysis of the market in which the Group operates: The Transport sector and Rail transport.
“An efficient transport system is an indispensable requisite for EU’s prosperity: we need less
congestion, reduced gas emissions, increased employment and a higher economic growth. It
is also the key to a well-functioning internal market and to guarantee to all of EU regions to
remain fully and competitively integrated in the world economy. Transport is also vital for the
economy itself: many European companies are world leaders in infrastructure, logistics, traffic
management systems and manufacturing of transport equipment. It is crucial that European
transport continues to develop and invest to maintain its competitive position. Nonetheless,
in a world in which oil price constantly increases, traffic congestion rises and climate change
looms, EU transport system needs radical innovation to maintain its prominent role as driving
force of economic growth and to keep up with a fiercer and fiercer global competition. In order
not to have our freedom of movement compromised, we need to break the transport system’s
dependence on oil without sacrificing its efficiency. The strategy defined with this White Paper
shows how this transformation can be achieved through ten challenging goals, devised to orient
strategies and evaluate progress.” - Siim Kallas, Vice-President of the Commission, responsible
for transport, in his introduction to the transport White Paper Point 3 of paragraph 2.5 of the White Paper: “3) 30% of road freight over 300 km should shift
to other modes such as rail or waterborne transport by 2030, and more than 50% by 2050,
facilitated by efficient and green freight corridors.”
These are the strategic goals at the basis of EU’s competitive challenge. One of the first
fundamental steps that every country can take to contribute coherently to such development is
guaranteeing impartiality in access to infrastructure.
An Authority has been active since 2012 regulating transport, intended to play as a third party
in defining the conditions of access to the rail network, financing areas and procedures in rail
transport public service and, finally, the schemes of calls for tenders for exclusive transport
services. Such Authority has jurisdiction over the transport sector and over access to related
infrastructure and complementary services.
Pursuant to article 37 of Italian Decree-law n. 201/2011, the Transport Regulation Authority is
entrusted, among others, the following functions:
• adopting methodologies encouraging competition, guaranteeing management productive
efficiency and a limitation of costs for users, companies and consumers; guaranteeing
equitable and non-discriminatory conditions of access to rail, port, airport infrastructures
and to motorway networks, without prejudice to the authority of the Agency for road and
motorway infrastructures, as well as to passengers and cargo mobility at national, local and
urban level, also linked to stations, airports and ports;
• if deemed as necessary in relation to the competition situation actually existing in national
and local transport services single markets, defining criteria to establish charges, tolls and
rents;
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•
•
•
•

checking that such criteria are properly implemented by interested parties;
checking that in regional rail transport calls for tenders there are no discriminatory
conditions or conditions preventing access to potential competitors, with special reference
to the availability of rolling stock at the time of the call for tenders;
acting as regulatory body as to access to rail infrastructure, defining criteria to establish
tolls and to assign tracks and capacity as well as monitoring their proper implementation;
in the rail transport sector, heard the Italian Ministry of Infrastructure and Transport, regions
and interested local bodies, defining the public service’s scopes of application on tracks
and financing modalities. After an adequate observation period, the Authority analyses
the efficiency of the various degrees of separation between the company managing the
infrastructure and the rail company, also in relation to the experience of other EU Member
States and to the need for protecting commuters (art.37 of Italian Decree-law n. 1/2012).

As from 2014, on the Authority website, it is possible to find the first Survey resolutions, in the
activities section. We hope the Authority’s activity may restore, as soon as possible, adequate
competition levels in a market still predominantly covered by National Incumbent.
According to trade associations’ official estimates, the rail cargo sector has had a recovery by
1.4% (equal to more than 600.000 trains/km) thanks to a significant growth of railway companies,
other than Trenitalia, which keep on nibbling market shares.
However, what mainly makes forecasts of the reference market more and more positive is the
increase in the number of rail service users. “Intermodality”, therefore “rail”, and its Green
appeal seems to rub off on more and more professional and non-professional operators. Such
are the benefits expected from a shift to a “Green” transport solution that it is hard to resist to
the temptation of “being among the upholders of such progress”.
Proof is given by the trend of freight traffic in the last years.
The transport market is undergoing an expected evolution, pushed even more by the economic
crisis that has characterised the last years.
The solution to such change is represented by the activities offered by the Group. The GTS
Group has been operating in intermodal transport since 1977 combining different transport
solutions and since 2010 it has been vertically integrating rail transport production by means of
its subsidiary company GTS Rail SpA.

Subsequent events
As of drafting of the Balance sheet, 31 December 2014, there are no subsequent significant
events after year end.

Results of operations
The 2014 financial year recorded a net profit of 2,473,000 Euros, with a before tax result of
3,469,000 Euros, equal to 4.7% of the turnover. It was considered as worthwhile to reclassify
the income statement according to the value added scheme, that allows to perceive the wealth
creation process and its distribution among components of the corporate system.
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Reclassified income statement (€/1000)

2014

2013

Delta

Value of production

73,417

72,789

628

Costs of production

(60,002)

-81.7%

(59,407)

-81.6%

(595)

Value added

13,414

18.3%

13,381

18.4%

33

Personnel costs

(7,008)

-9.5%

(6,800)

-9.3%

(207)

6,407

8.7%

6,581

9.0%

(174)

(2,720)

-3.7%

(2,586)

-3.6%

(133)

Operational income

3,687

5.0%

3,995

5.5%

(307)

Financial results

(259)

-0.4%

(235)

-0.3%

(24)

EBITDA
Amortizations and Depreciations

Other non-operating results

40

0.1%

(140)

-0.2%

180

Earnings (losses) before taxes

3,469

4.7%

3,620

5.0%

(179)

Income taxes

(996)

1.7%

(1,513)

2.5%

517

Net income/loss

2,473

3.4%

2,107

2.9%

338

During this financial year, more than 600 customers availed themselves of our intermodal
transport services, for a total of more than 60,000 shipments. Among our customers, two of
them overcome 5% of the total turnover, which proves how sound the Group’s policy of customer
diversification is, adopted to reduce the risk of reliance on single customers. An overview of
Revenues, organized on the basis of the type of activity carried out by the Group, is given below:

Transport services
Rent of rail cars
Rail and ancillary services
Other revenues

2014

2013

Delta

72,619,651

71,552,745

1.066.906

308,251

480,859

(172.608)

95,569

255,057

(159.488)

393,492

499,944

(106.452)

73,416,963

72,788,605

628.358

The trend of revenues shows an increase by 1.1 million Euros, equal to 1.5% year-on-year. Such
increase is even more considerable in its qualitative variation, as it is composed of an increase
of intermodal traffic by 3.23% against a decrease of revenues for the all-road transports.
The group operated a total of 2,763 one/way trains vs 2,599 Trains in 2013, with an increase by
8%, of which 1,213 (1,155 in 2013) for the domestic market through a company of the Group, and
1,550 (1,444 in 2013) for the international market produced with third party suppliers. During
the year good load factor levels have been achieved on the main domestic and international
paths, higher than 2013, despite the increase in the number of services.
This year’s net income was 2,473 thousand Euros vs a net income of 2,107 thousand Euros as of
31/12/2013. Below the main economic indicators are shown:
2014

2013

R.O.E.

24.72%

26.32%

R.O.I.

6.80%

7.18%

5.42

6.86

5.0%

5.5%

1.35

1.31

Financial leverage
R.O.S.
Turnover

[ 49 ]

From the economic analysis, a slight reduction of the operational income can be inferred, even
if it remains basically in line with the previous financial year. This slight difference is attributable
both to the replacement effect of investments in rail cars (reflected in higher amortizations),
which, for a period of the year overlapped the rent, and to higher personnel costs incurred due
to hiring in the Group companies.
In order to better conduct the economic analysis, it has been deemed as necessary to link to the
above-mentioned ROE (subjective indicator), expressing profitability referable to stakeholders,
another economic indicator defined as objective. In this specific case, it coincides with that
aggregate inferable from the scheme of the income statement above reclassified, namely Value
Added. Such economic indicator expresses profitability referable to the personnel, technical
means, financial and, at last, “public administration” components (taxes). In short, it allows
to express a judgment on the achievement of the company’s profitability condition/goal, in
terms of production of adequate wealth and its equitable distribution among all components
in the corporate project. The emerging quantification, equal to 13.4 million Euros, confirms
the adequacy of wealth produced and of its consequent distribution, as can be inferred from
the reclassification scheme, and allows to express a positive consideration as to the accurate
process of wealth distribution that the management has tried to carry out with extreme attention
over time.
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Reclassified Balance Sheet
Below an analysis is given of the financial position reclassified according to liquidity:
(Euros/1000)
DESCRIPTION

2014

WORKING CAPITAL

30,040

48.29%

30,596

55.00%

Cash

723

1.16%

2,051

Cash and other
liquid assets

723

1.16%

29,318

47.13%

Other liquid assets

Short-term
receivables
Short-term finance
receivables
Accrued income
and pre-paid
expenses

%

2013

%

DESCRIPTION

45,389

81.59%

3.69%

Current liabilities

27,258

43.82%

24,970

44.88%

2,051

3.69%

Short-term
debts and
overdrafts

25,138

40.41%

23,220

41.74%

28,545

51.31%

2,120

3.41%

1,750

3.15%

Non-current
liabilities

22,475

36.13%

20,418

36.70%

Medium and longterm debts

14,937

24.01%

13,069

23.49%

3,190

5.13%

2,927

5.26%

1,241

2.00%

1,186

2.13%

3,106

4.99%

3,236

5.82%

12,477

20.06%

10,244

891

1.43%

891

1.60%

2,701

4.34%

871

1.57%

1,276

2.05%

1,067

1.92%

Consolidated
reserves

1,756

2.82%

2,562

4.61%

Non-controlling
interests

5,854

9.41%

4,854

8.72%

62,210

100.00%

55,632

27,617

44.39%

26,423

47.50%

487

0.78%

1,332

2.40%

1,214

1.95%

789

1.42%

25,037

45.00%

814

1.31%

997

1.79%

29,149

46.86%

21,822

39.23%

432

0.69%

420

0.76%

Medium and longterm receivables

1,126

1.81%

1,798

3.23%

Pre-payments for
assets

650

1.04%

62,210

100.00%

Financial
investments

TOTAL ASSETS

%

79.94%

51.71%

Tangible assets

2013

49,733

32,169

Intangible assets

%

LIABILITIES

Accrued expenses
and deferred income

Other liabilities
Employees leaving
entitlement
Medium and longterm portions of
accrued expenses
and deferred income

FIXED ASSETS

2014

55,632

100,00%

EQUITY

Share capital
Reserves
Net income (loss)

LIABILITIES
AND EQUITY

18.41%

100.00%

From an analysis of the Group’s financial position, the strategic choice the Group focused on
during this financial year clearly emerges: INVESTMENTS. The total amount of investments,
as of 31/12/2014, equal to 7.1 million Euros, concerned the purchase of 73 rail wagons, 100
containers and three-payments for the purchase of 2 more locomotives. This is where the Group
let financial resources converge. The need to meet commitments taken with different suppliers
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also required the Group to open short-term credit lines in order to face delays in the collection
of receivables.
Despite such concentration of resources on investments, from the analyses of fixed assets to
equity capital, the correlation between medium and long-term liabilities and the portion of total
assets intended to persist for several production cycles can be inferred. In this specific case,
the value of the above-mentioned margin is equal to 3,689 thousand Euros, acting as a reserve
for the working capital.
The net working capital has a positive value and this guarantees the resources for short-term
obligations.
The Group’s ability to draw from financing sources at a cost lower than ROI allows to positively
benefit from the leverage effect, as can be inferred from the Balance sheet. As indicated above,
the R.O.I is far higher than the cost for interests, fluctuating between 2 and 2.5% yearly rates,
with remarkable benefits for profitability.
Net financial position
2014

2013

Delta

CASH

723

2,050

(1,327)

Current financial receivables

487

1,332

(845)

Part of short-term financial investments

487

1,332

(845)

(5,164)

(3,823)

1,340

Bank overdrafts and advances on invoices

(2,006)

(755)

1,251

Short-term part of long-term debts

(1,293)

(1,048)

245

-

-

-

(1,864)

(2,020)

(156)

(3,953)

(441)

(3,513)

-

-

-

(14,937)

(13,070)

1,867

(4,739)

(3,669)

1,070

(10,199)

(9,401)

797

Net long-term financial position

(14,937)

(13,070)

(1,867)

TOTAL FINANCIAL POSITION

(18,891)

(13,511)

(5,380)

(Euros/1000)

Short-term financial debts

Financial debts vs. subsidiaries
Short-term debts for leasing

Short-term financial position
Medium and long-term financial receivables
Medium and long-term financial debts
Loans from banks
Long-term debts for leasing

Huge investments made required new medium and long-term loans as well as financial leasing.
As already mentioned, the most substantial investment was made on rail wagons, whose
function in the income statement is to replace the related rental costs. The investment, besides
equipping the company with rail cars (they have an estimated useful life of 25/30 years), will
immediately have positive effects on the income statement structure, reducing costs towards
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third parties against higher amortizations. During the year, pre-payments for a total of 650
thousand Euros have been made for an order of two more locomotives.
The Group has more than 8 million Euros credit lines, only used for about 2 million Euros.

Investments management
Tangible Assets
The Group has always implemented a careful policy of re-investment of net income produced
and used leverage in order to endow itself with plants and equipment for production.
The Group can provide its Customers with a set of assets counting today more than 1,800
containers (boxes and swap body containers), a fleet of 20 trucks for road transport, 3 cranes,
280 rail wagons (of which 103 are company-owned) and 5 state-of-the-art Bombardier electric
locomotives, Traxx 140 DC model (2 new Bombardier locomotives have been ordered, and their
estimated delivery is for the first four months of 2015).
Investments led to the creation of a tax credit pursuant to article 1, paragraphs 271-279 of law
27 December 2006, n. 296, and subsequent amendments of Decree law 3 June 2008, n. 97. Such
credit is equal to 3,882,493 Euros and has been used since 2013 by means of compensation.
This will determine a considerable financial advantage.
All locomotives and rail wagons are covered by insurance against the risk of accidental events.
Intangible Assets
Aware that such intangible elements represent an unavoidable competitive advantage, the Group
developed, in the sectors in which it operates, different “Core Competences” and “Intangible
assets” thanks to which it can stand out on the market and maintain a high competitive level in
providing services.
Information & Communication Technologies
Managing information properly is the aim of our Production Control Systems. The Group
continuously invests in the development and maintenance of IT systems with the aim to offer
prompt information to both external and internal users. Integration with various customers and
suppliers and with the Group companies is a relentless process representing an “Add on” for the
complex handling of information deriving from different sources.
Railway licence
GTS Rail SpA is holder of railway licence number 50. Such licence, obtained in 2008, allows to
carry out the railway activity in the national network. Its obtainment was the result of a long
and complex procedure, entirely managed inside the company with its own resources. During
this step, and during revision by supervisory authorities, ample evidence has been given of the
Group’s proper economical-financial capacity, as well as of its proper organizational structure.

Safety certificate
In 2011 the Group obtained an important territorial extension of its “Safety certificate”, thanks
to which it will have the possibility to serve places such as: Pomezia, Cassino, Lugo, Novara,
[ 53 ]

Padova, Brescia, Chiasso and Luino. Such extension was planned on the basis of possible
commercial developments, by guaranteeing the possibility to connect the most important
Italian intermodal terminals with beyond-the-Alps passages. The Safety certificate is a permit
released by the Italian National Rail Safety Agency to every Rail company. It describes the type
of transport allowed and the National Rail Infrastructure lines onto which such transports can
be carried out.
Obtained the territorial extension of the Safety certificate, at the end of 2011 the Group planned
and applied for its service to be extended to Dangerous Goods. Such permit allows GTS Rail
SpA to offer its services to a wide range of potential customers operating in the logistic sector
of the chemical and petrochemical industries. The group’s retention of the Safety certificate is
subject to high standards of personnel training as well as to precise company procedures and
processes. GTS Rail SpA’s company assets can boast numerous highly skilled human resources,
thanks to whom it can envisage further developments in terms of traffic and services offered.
GTS RAIL adjusted its Safety Management System according to Italian and European standards
required by Legislative Decree 10 August 2007, n. 162, implementing Directive 2004/49/CE.
Following a long and complex adjustment process, GTS RAIL SpA has been one of the first
Italian companies to obtain a new Safety certificate, released by the Italian National Rail Safety
Agency on 04/08/2011, consisting in part A and part B.
Part A contains the general requirements of the safety management system and is valid on the
whole European Union territory, giving GTS RAIL SpA the possibility to launch its services in
other EU countries more easily.
Part B of the certificate attests the acceptance of measures adopted by the rail company to satisfy
specific requirements needed for safety in circulations on the Italian railway infrastructure,
deriving from national Operational rules, Technical standards and Safety standards at the time
of Safety Certificate release.

Training
The training of human resources is critical to guarantee expected production levels. This field’s
specificity requires resources’ training before they enter the production process and during its
fulfilment. The company constantly invests in training courses to keep professional profiles
updated. Such human capital represents another strategic asset owned by the Group. Building
core competences to develop such knowledge has allowed the Group to grow dynamically and
to meet the market’s needs and requests promptly.
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Notes to Financial Statements
Dear Stakeholders,
The following consolidated financial statements of GTS Holding Srl, consisting in Balance Sheet,
Income statement and Notes to Financial Statements, are drafted according to the accounting
standards and rules provided by legislative decree 127 of 9 April 1991.
For any information regarding subsequent events and company foreseeable going concern,
please refer to the Management Report.
The Group’s presentation currency is Euro.

1. Group’s activities and consolidated financial statements’ criteria
GTS Holding S.r.l. (hereinafter referred to as “Parent company”) and its subsidiaries (hereinafter
referred to, together with GTS Holding S.r.l., as “Wind Holding Group” or “Group”) mainly operate
in the transport industry, more specifically in Intermodal and rail transport, and also carries
out ancillary activities of services to companies and complementary services. In particular the
Group operates in the following fields:
• Freight intermodal transport for third parties, in the main European and Mediterranean
countries.
• Organization and management of transport and logistics services for third parties;
• Rail traction services in the Italian and Swiss territories;
• Creation, Management and Retaining of Competences in the rail sector;
• Creation and Management of real estate assets.
The Group includes the following companies:
Field of activity and Company
Parent company
GTS Holding S.r.l.
Subsidiaries
G.T.S. - General Transport Service S.p.a
GTS Logistics UK Ltd
G.T.S. Nederlands B.V.

Registered office
Bari (IT)
Registered office

% Part.

Share capital

Bari (IT)

52%

EUR

900,000

London (UK)

65%

GBP

10,000

Rotterdam (NL)

65%

EUR

10,000

Bari (IT)

52%

EUR

1,294,000

Lugano (CH)

100%

CHF

50,000

Bari (IT)

62%

EUR

500,000

Rail transport
GTS Rail S.p.a.
GTS Rail Sagl
Construction
Muciaccia Costruzioni Gruppo GTS S.R.L

As to the companies listed above, G.T.S. - General Transport Service SpA, GTS Rail SpA and
Muciaccia Costruzioni Gruppo Gts have been fully consolidated, whereas the other companies
have been evaluated at their cost as they were not material, individually and collectively.
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2. Principles of Consolidation
The principles of consolidation followed in the preparation of the consolidated financial
statements are outlined below.
a)

b)

c)
d)

e)
f)
g)

h)
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The consolidated financial statements are the result of the aggregated financial statement
as of 31 December 2014 of the parent company and of its subsidiaries as mentioned above,
respectively approved by their boards of directors or sole administrators, adequately
reclassified and amended in order for them to be consistent with the Group consolidation
policies.
The result of the companies that are consolidated for the first time during the financial
year is fully consolidated only in case the consolidation conditions arise in the first period
of the year. The net profit (loss) is shown in a different line of the consolidated profit and
loss.
The financial year, for all the Group’s companies, coincides with the calendar year.
The assets and liabilities of subsidiaries are consolidated on a line-by-line basis and
the carrying value of intercompany investments held is eliminated against the related
shareholder’s equity accounts. The non-controlling interests of consolidated subsidiaries
are separately reported in the consolidated balance sheets and consolidated statements of
operations. All intercompany balances and transactions are eliminated in consolidation.
The difference between the carrying value of intercompany investments of subsidiaries and
the related shareholders’ account, at the date of acquisition, is allocated, where possible,
to the related either asset or liabilities of the subsidiaries’ financial statements.
In case of positive difference, which constitutes the goodwill paid for the subsidiaries,
the different amount is allocated in the line “goodwill arising from acquisitions” and it is
amortized over five years.
In case of negative difference, this is recorded in the line “consolidation reserve” unless
the negative difference has to be referred to adverse forecasted result of the subsidiary
following the acquisition. In this case the difference is allocated line “other liabilities”.
The amount will be released to the profit and loss when the forecasted negative result is
realized.
All intercompany balances and transactions are eliminated in consolidation. Profits and
losses deriving from intercompany transactions and not realized with third independent
parties are eliminated, when material, also considering the relative tax effects.
The non-controlling interests of consolidated subsidiaries are separately reported in the
consolidated balance sheets and consolidated statements of operations in line “minority
interests”.
The fiscal effect of consolidation adjustments, when material, is recorded and represented
in the financial statements. The deferred tax assets and the deferred tax liabilities are
respectively and separately shown in the balance sheet. In the consolidated statements of
operations, deferred taxes are shown in the group “net income taxes”.
In the consolidated financial statements the tax on dividends distribution are not recorded
when it is assumed that the profit will be reinvested in the company. In the same case no
taxes are recorded on reserve that will be subject to taxation only in case of distribution to
the shareholders.

3. Evaluation and accounting principles adopted for the preparation of
the consolidated financial statements
The present consolidated financial statements are prepared according to Italian legal law
requirements governing financial statements, considered in conjunction with established
accounting principles promulgated by the Italian Accounting Profession (OIC).
Assets and liabilities are evaluated based on the general criteria of prudence and matching
principle, on the basis of the going concern assumption. The evaluation criteria and significant
accounting policies followed in the preparation of the consolidated financial statements are
outlined below.
Intangible assets
Intangible assets are recorded at cost, net of the amortization expense calculated on the
straight-line method. Other intangible assets primarily include software and trademarks, and
are stated at cost, net of the amortization expense calculated on the straight-line method over
their estimated useful life. Set-up costs, advertising costs and goodwill are recorded with the
consent of the board of statutory auditors, and are stated at cost, net of the amortization expense
calculated on the straight-line method over a period of five years. The carrying amounts of
these assets are reviewed to determine if they are in excess of their recoverable amount at the
consolidated balance sheet date. If the carrying amount exceeds the recoverable amount, the
asset is written down to the recoverable amount.
Tangible assets
Properties, plants and equipments are stated at historical cost except for certain buildings that
were revaluated in 2000, 2001 and 2009 according to Italian revaluation laws.
The cost or revaluation of fixed assets is depreciated on the straight-line method over the assets’
estimated useful lives. The assets acquired by the user of leasing contracts are recorded in the
balance sheet using the so-called “financial method”, so the value of the asset is recorded
among the equipments and the debt towards leasing companies is recorded among the liabilities
and progressively reduced on the basis of the relative amortization plan.
In the profit and loss the leasing costs are replaced by costs of interest and by amortization
costs according to the useful lives of the acquired good.
Maintenance and repairs are expensed; significant improvements are capitalized and depreciated
over the useful life of the related assets.
Investment in affiliates and other financial assets
Investments in controlled and associated companies that are not consolidated according to the
full method are evaluated according to the equity method. Investments in affiliates and other
financial assets are recorded according to historic cost criteria. Eventually they are write-off
when their market value results to be permanently inferior. Investments in controlled companies
and affiliates which are held for sale are evaluated at the lower value between historic cost and
market value.
Accounts receivable and payable
Receivables are recorded at their probable realization value at the balance sheet date. This
is realized by stating the receivables at their nominal value net of an allowance for doubtful
accounts. Payables are stated at their face value.
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Cash and cash equivalents
Cash is booked at its face value, whereas bank accounts and deposits are recorded at their
probable realization value, that, in this case, coincides with face value. Bank deposits in
currencies other than Euro are converted using the exchange rate at the date of balance sheet
published by Bank of Italy.
Employees’ leaving entitlement
Leaving entitlements represent amounts accrued for each Italian employee that are due and
payable upon termination of employment, assuming immediate separation, determined in
accordance with applicable Italian labour laws. The Group accrues the full amount of employees’
vested benefit obligation as determined by such laws for leaving entitlements.
Contingencies
Liabilities for loss contingencies are recorded when it is probable that a liability has been
incurred and the amount of the loss can be reasonably estimated.

4. Reconciliation scheme between the parent company’s net worth
equity and result and consolidated net worth equity and result
Below the reconciliation scheme of GTS Holding S.r.l. as of 31 December 2014 and Group
financial statements:
2014
Net worth equity
€/1000

Result
€/1000

Parent company booking value

2,002

235

Difference between the carrying value and intercompany
investments against the related shareholders’ net worth
equity

8,844

1,756

(52)

(32)

-

(260)

1,756

783

(73)

(9)

12,477

2,473

Other consolidation adjustments
Dividends elision
Leasing operation
Tax effects of consolidation adjustments

Booking value of Group’s financial statements
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5. Intangible assets
Net book value (€)

31/12/14

31/12/13

215,636

398,890

Industrial and intellectual property rights

96,194

133,866

Pre-payments and other intangible assets in progress

90,193

33,553

Others intangible assets

411,943

430,339

Total

813,966

996,648

Set-up costs

Historical cost (€)

31/12/2013

Increases

Decreases

31/12/2014

1,300,492

1,384

-

1,301,876

293,044

10,746

-

303,790

2,400

-

-

2,400

33,553

56,640

-

90,193

Other intangible assets

1,187,573

54,513

-

1,242,086

Total Historical cost

2,817,062

123,283

-

2,940,345

31/12/2013

Amortization

Decreases
and other
changes

31/12/2014

Set-up costs

(901,602)

(184,638)

-

(1,086,240)

Industrial and intellectual property rights

(159,178)

(48,418)

-

(207,596)

(2,400)

-

-

(2,400)

(757,234)

(72,909)

-

(830,143)

(1,820,414)

(305,965)

-

(2,126,379)

Set-up costs
Industrial and intellectual property rights
Software and trademarks
Other intangible assets in progress

Accumulated Amortization (€)

Software and trademarks
Other intangible assets
Total

Set-up and expansion costs includes investments made to expand the rail activity and costs for
the acquisition of railway licenses. Industrial property rights and intellectual property rights
include expenses for investments in Software used by the Group’s companies. In particular, in
2014 the investments refers to EU project called ICargo. The other intangible assets line includes
investments on properties, so as to adjust them to operational and safety requirements, held
as rental.
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6. Tangible assets
Net book value (€)

31/12/14

31/12/13

Land and industrial buildings

5,313,522

4,383,782

22,989,427

16,394,731

19,938

21,599

671,009

923,580

154,760

98,160

29,148,655

21,821,852

Machinery and equipment
Industrial machinery
Other tangible assets
Pre-payments and other intangible assets in
progress
Total tangible assets

Historical Costs
(€)

Land and industrial
buildings
Machinery and
equipment
Industrial
machinery
Other tangible
assets
Pre-payments and
other intangible
assets in progress
Total

Accumulated
depreciation (€)

31/12/13

Increases

Total
decreases

31/12/14

-

6,713,681

Purchases

Transfer
entry

5,612,623

1,101,058

-

1,101,058

-

-

22,668,803

7,843,292

-

7,843,292

(38,722)

30,951

96,785

6,205

-

6,205

(384)

-

(384)

102,606

2,902,333

168,795

-

168,795

(79,043)

(30,951)

(109,994)

2,961,134

98,160

57,120

-

57,120

-

(520)

(520)

154,760

31,378,703

9,176,470

-

9,176,470 (118,149)

(520)

31/12/13

Total
Increases

Increases
Depreciation

Land and industrial
buildings
(1,228,841) (171,318)
Machinery and
equipment
(6,274,071) (1,279,541)
Industrial
machinery
(75,186)
(7,483)
Other tangible
assets
(1,978,753) (390,415)
Pre-payments and
other intangible
assets in progress
Total

Total
Decreases
increases
Sales/ Transfer
disposals entry

(9,556,851) (1,848,757)

(7,771) 30,504,324

(118,669) 40,436,504

Total
Decreases

31/12/14

Sales/ Transfer
disposals entry

Other
-

(171,318)

-

-

- (1,400,159)

- (1,279,541)

38,716

-

38,716 (7,514,897)

-

(7,483)

-

-

-

(390,415)

79,043

-

-

-

-

-

- (1,848,592)

117,759

-

-

(82,668)

79,043 (2,290,125)

-

-

117,759 (11,287,849)

The Land and industrial buildings line includes the Group’s properties in which production is
carried out. Such properties are located in the Bari and Piacenza industrial areas. On such
properties, a revaluation has been made pursuant to law n. 2 of 28 January 2009, and in the
balance sheet a non-amortized value of 835,234 Euros is shown. The building owned by G.T.S.
- General Transport Service SpA has been used as a guarantee to obtain a mortgage for the
purchase of locomotives, then transferred to GTS Rail SpA when such rail division was split.
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The machinery and equipment line includes values referable to instruments and equipment
used by the Group companies for the production of transport and rail traction services.
In particular, this line includes the value of the 5 owned locomotives, whose total historic cost
is more than 16 million Euros, acquired by means of rail leasing contracts. The locomotives’
estimated useful life is 30 years. Dedicated lines in liabilities include funds for maintenance
provided for by rail safety and circulation laws.
The machinery and equipment line also includes Swap bodies and Containers, whose number
is 1,800 Containers, and the value of 88 rail wagons. During 2014, the company of the Group
G.T.S. - General Transport Service SpA made an investment of 8.3 million euros (of which 7
million in already in 2014) in rail wagons replacing part of the fleet acquired by renting. This
investment has been financed by a means of leasing contracts and by long term bank facilitities.
The philological needs to acquire new container boxes induced G.T.S. General Transport Service
to acquire a further 100 containers.
The Other tangible assets line includes the value of Industrial vehicles, such as cranes for
ground handling of containers, the fleet of transport vehicles and related semi-trailers.

7. Financial assets
Description (€)

2014

2013

Delta

Investments in subsidiaries

67,370

67,370

-

Investments in other affiliates

14,582

4,582

10,000

Non consolidated subsidiaries receivables

59,911

58,381

1,530

270,580

270,580

-

19,112

19,112

-

Financial receivables

487,487

1,332,487

(845,000)

Total financial assets

919,042

1,752,512

(833,470)

Deposits for rents
Other deposits

The evaluation of investments following the Net worth equity method of non-consolidated
companies would be equal if they were evaluated according to their cost of acquisition. Other
financial receivables refers to receivables deriving from the sale of equity investments. Such
receivables was collected for a total of 845,000 Euros by February 2015.

8. Current receivables
Current receivables (€)
Trade receivables
Tax receivables
Deferred tax assets receivables
Other receivables
Total current receivables

2014

2013

Delta

22,366,950

19,952,026

2,414,924

2,694,870

4,177,890

(1,483,020)

341,841

178,113

163,728

3,338,121

3,913,232

(575,111)

28,741,782

28,221,261

520,521
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Trade receivables have the following composition:
(€)

2014

2013

Delta

22,257,938

19,757,390

2,500,548

Receivables for invoices to be issued

649,822

349,329

300,493

Bank receipts

433,929

527,829

(93,900)

23,341,689

20,634,548

2,707,141

(80,064)

(37,000)

(43,064)

(894,675)

(645,522)

(249,153)

22,366,950

19,952,026

2,414,924

Accounts receivables

Total (A)
Credit notes to be issued
Allowance for doubtful accounts
Total Trade receivables

Receivables are shown at their estimated realisation value. No receivables are expected to be
realised beyond the subsequent financial year. Below a classification of Receivables according
to geographical area, in order to underline the Country Risk.
(€)

2014

Customers Operating in EU countries

9,525,311

Customers Operating in extra EU countries

712,899

Italy Customers

12,128,740

Total Receivables from customers

22,366,950

Below a detailed description of Tax receivables as of date of balance sheet.
Tax receivables (€)

2014

2013

Delta

74,663

83,114

(8,451)

420,957

137,606

283,351

2,050,014

3,833,317

(1,783,303)

Excise on fuel

57,471

62,427

(4,956)

Other tax receivables

91,765

61,426

30,339

Total tax receivables

2,694,870

4,177,890

(1,483,020)

Irap reimbursements
VAT credit
Investment tax credits

The Investments tax credits line refers to tax credit pursuant to Article 1, paragraphs 271-279 of
law 27 December 2006, n. 296 and subsequent amendments as set forth in Decree-law 3 June
2008, n. 97. In the consolidated financial statements such tax credit has been correlated with
the process of depreciation and amortization of assets that generated its advantage.
Deferred tax assets are recorded in the Financial statements because the management has
assessed they can be realized with reasonable certainty. They refer to the following fiscal
reversals:
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Deferred tax assets (€)

2014

2013

Delta

Revaluation of asset by law

53,990

53,990

,

Other liabilities

93,019

21,429

71,590

164,613

88,122

76,491

Leasing contracts

14,099

-

14,099

Other minor differences

16,120

13,746

2,374

341,841

177,287

164,554

2014

2013

Delta

Receivables for Ministry of Transport grants

1,647,775

1,940,729

(292,954)

Receivables for other Non-national bodies grants

1,423,007

1,467,822

(44,815)

267,339

496,907

(229,568)

3,338,121

3,905,458

(567,337)

Accumulated doubtful accounts

Total deferred tax assets

Other receivables are analyzed as follows:
Other receivables (€)

Others
Total other receivables

A detail is given of other receivables analyzed in terms of estimated collectability:
Other receivables (€)

Within 12 months

Within 5 years

Over 5 years

381,348

590,293

676,134

1,423,007

-

-

267,339

-

-

2,071,694

590,293

676,134

Receivables for Ministry of Transport grants
Receivables for other Non-national bodies grants
Others
Total other receivables

9. Cash and cash equivalents
Cash and cash equivalents as of 31 December 2014 are analyzed as follows:
Cash and cash equivalents (€)
Bank and postal deposits
Cash on hand
Total cash and cash equivalents

2014

2013

Delta

701,593

2,043,495

(1,341,902)

21,195

7,283

13,912

722,788

2,050,788

(1,327,990)

Such cash and cash equivalents are located in National credit institutions and are highly liquid.
Among cash and cash equivalents, cash foreign currency held is converted to current exchanges
as of 31/12/2014. The availability of cash faced a reduction of 1,327,990 Euros.

10. Accrued income and prepayments
Accrued income and prepayments mainly include deferred costs regarding not concluded
transport services
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(€)

2014

2013

Delta

21,608

40,277

(18,669)

Prepayments and deferred costs

1,841,900

749,134

1,092,766

Total

1,863,508

789,411

1,074,097

Accrued income

The accrued income line refers to accrued interests that have not been collected as of 31
December 2014. The Prepayments line is mainly composed of deferred costs regarding
transport services that have not been paid during the financial year, such as Revenues, as the
related service has been provided during the subsequent financial year. The costs related to not
concluded services, instead, are listed in Deferred Income. Both deferred costs and revenues
will be paid during the subsequent financial year, when related services can be considered as
concluded.

11.

Net equity

Net equity as of 31 December 2014 is analyzed as follows:
Net equity (€)

31/12/2013

Increments

Decrements

31/12/2014

Share capital

890,530

-

-

890,530

Legal reserve

44,502

-

-

44,502

1,632,294

1,069,663

(42,850)

2,659,107

-

(3,111)

-

(3,111)

Net income(loss)

1,066,552

1,275,927

(1,066,552)

1,275,927

Consolidation reserve

1,756,180

-

-

1,756,180

Total Group Equity

5,390,059

2,342,479

(1,109,402)

6,623,136

Minority interests reserves

3,813,604

1,083,150

(240,000)

4,656,754

Minority interests net income(loss)

1,040,285

1,197,032

(1,040,285)

1,197,032

Minority interests total

4,853,889

2,280,182

(1,280,285)

5,853,786

10,243,948

4,622,661

(2,389,687)

12,476,922

Other reserves
Net income(loss) carried forward

Total

To view its connection with the parent company’s one, please refer to Paragraph 4.

12. Provisions for contingencies and obligations
Provisions are analyzed as follows:
Provisions (€)
Pension liabilities
Deferred tax provision
Legal actions provision
Maintenance fund
Agent termination fund
Total provisions for contingencies and obligations
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2014

2013

Delta

350,000

350,000

-

1,555,811

1,557,490

(1,679)

43,950

77,922

(33,972)

1,227,333

933,033

294,300

13,060

8,218

4,842

3,190,154

2,926,663

263,491

Deferred tax provisions are analyzed as follows:
Deferred tax liabilities (€)

2014

2013

Delta

Art. 88/B grants

313,268

763,748

(450,480)

Art 42. LD n. 78/2010 reserve

103,638

103,638

-

Deferred taxes on leasing contracts

1,060,306

623,473

436,833

Deferred taxes on retained earnings

73,505

64,561

8,944

Other temporary differences

5,094

2,070

3,024

Total deferred tax liabilities

1,555,811

1,557,490

(1,679)

Deferred taxes on Leasing Contracts have been allocated during consolidation following the
recording of leasing contracts in the financial statements according to finance lease, instead of
operating lease, which is adopted in separate financial statements of consolidated companies.
Such method is different also from the tax treatment that such assets have in single companies,
therefore, in order to level tax rate related to the years of leasing payment and the following
ones, related deferred tax liabilities have been allocated.
Deferred taxes on retained earnings, instead, refers to the charge that the parent company shall
incur in order to benefit from dividends in case of distribution.
The amount of deferred tax in the financial statement is as follows:
Deferred tax 2013 (€)

1,557,490

Increments on Leasing

516,870

Decrements on Leasing

(80,038)

Other Decrements
Other increments
Deferred tax 2014

(450,480)
11,968
1,555,810

The fund allocated for Legal actions refers to an outstanding dispute with an ex-employee. The
fund includes the cost amount incurred in the subsequent financial year to get to the settlement
of such dispute.

Accrual for Legal cases 2013 (€)
Decrements due to dispute closures

77,922
(77,922)

Accrual for new disputes

43,950

Accrual for Legal cases 2014

43,950

The maintenance fund refers to extraordinary cyclical maintenance charges that shall be
incurred for locomotives purchased by GTS Rail S.p.A. at due km and dates, as provided for
by maintenance plans regulated by Italian law and sent to the Supervisory Authority having
jurisdiction in the National Agency for Railway safety. The fund was incremented by 294,300
Euros.
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13. Employee termination indemnity
This line amounts to 1,241,374 Euros and it represents actual debt as of 31/12/2014 towards
employees in service at this date, net of advances paid and calculated based on National Labour
Collective Agreement provisions and applicable laws and regulations.
Employee termination indemnity as of
31/12/2013 (€)

1,185,976

Increases

312,012

Decreases

(131,446)

Advance payment to employees
Employee termination indemnity as of
31/12/2014

(125,168)
1,241,374

14. Payables
The total of payables amounts to 40,081,275 Euros with an increase of 3,791,684 Euros and is
analyzed as follows:
Payables (€)

2014

2013

Delta

5,163,873

3,547,032

1,616,841

Due to banks (over 12 months)

14,937,282

13,069,380

1,867,902

Due to other financial partners

2,598

6,264

(3,666)

Prepayments received

5,926

1,158

4,768

17,778,162

17,051,199

726,963

Due tax payables

559,139

850,954

(291,815)

Due to social security institutions

281,777

285,316

(3,539)

750

-

750

1,345,768

1,478,289

(132,521)

40,081,275

36,289,591

3,791,684

Due to banks (within 12 months)

Trade payables

Due to other group companies
Other debts
Total

The amounts due to banks includes the advances on invoices equal to 2.0 million Euros, the
residual amount of financial long term debts for a total amount of 6.0 million Euros and the
remaining amount of financial leasing for a total of 12.1 million Euros. For more details, please
see the table below.
Debts due to banks (€)

2014

2013

Delta

2,006,398

775,081

1,231,317

5,911

-

5,911

Long term loan - Mediocredito GTS

1,527,778

2,063,325

(535,547)

Long term loan - Carime GTS

2,363,742

-

2,363,742

Long term loan - Mediocredito GTS Rail

1,121,511

1,456,576

(335,065)

Long term loan - Muciaccia Costruzioni

1,013,056

1,176,600

(163,544)

Debt vs. leasing companies

12,062,759

11,144,830

917,929

Total debts due to banks

20,101,155

16,616,412

3,484,743

Advances on invoices
Bank overdraft
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During 2014, the company, G.T.S. - General Transport Service S.p.a., stipulated a new financial
long-term contract with Banca Carime for an amount of 2.5 million Euros and new leasing
totaling 2.9 million Euros for the purchasing of 100 new railway wagons for a total investment
of 8,3 million Euros. The financial operation was concluded in February 2015 with the delivery
of the remaining 15 rail wagons.
The increase in short term debts was contingent at the end of the period and was due to a
slowing down of credit collection and an acceleration of payments to suppliers towards the end
of the year.
Trade payables are analyzed as follows:
Trade payables (€)

2014

2013

Delta

17,017,114

15,484,632

1,532,482

Trade payables for invoices to be received

1,478,986

2,089,777

(610,791)

Credit notes to be received

(717,939)

(523,210)

(194,729)

17,778,161

17,051,199

726,962

2014

2013

Delta

193,509

197,951

(4,442)

-

114,356

(114,356)

VAT

14,327

-

14,327

Other taxes

13,427

36,300

(22,873)

Ires (income taxes)

269,309

411,499

(142,190)

Irap (income taxes)

68,567

90,848

(22,281)

559,139

850,954

(291,815)

Trade payables for invoices received

Total

The due tax payables line includes the following:
Tax payables (€)
Withholding taxes
VAT to be reimbursed

Total due tax payables

A detailed description of payables due to social security institutions and of other payables is
given below
Social security institutions (€)

2014

2013

Delta

Inps

258,432

253,853

4,579

Inail

-

12,127

(12,127)

23,345

19,336

4,009

281,777

285,316

(3,539)

2014

2013

Delta

973,437

967,008

6,429

Customers guarantee deposits

59,600

59,600

-

Sole administrators

14,100

22,442

(8,342)

299,381

332,032

(32,651)

-

97,207

(97,207)

1,346,518

1,478,289

(131,771)

Other social security institutions
Total of other social security institutions

Oher payables (€)
Personnel compensation

Shareholders for dividends
Others
Total
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15. Accrued expenses and deferred income
Accrued expenses and deferred income are analyzed as follows:
Accrued expenses and deferred income (€)

2014

2013

Delta

Deffered income

8,713

-

8,713

Deferred income on not complete orders

1,015,642

661,336

354,306

Deferred income on governing grants

1,098,011

1,098,011

-

Deferred income on tax credit

3,097,649

3,226,936

(129,287)

Total accrued expenses and deferred income

5,220,015

4,986,283

233,732

Deferred income on not complete orders includes the part of revenues related to transports that
at the end of the year are found not to have reached the customer, so they can’t be recognized
as such.
The tax credit on investment advantage has been split throughout the useful life of related assets.

16. Statements of operations - Value of production
In 2014 the Group realized a turnover of 73.4 million Euros. These are complemented by operating
grants equal to 4 million Euros regarding additional governing grants to rail transport. Such
grants, present in the whole sector, complement rates charged to customers with the aim to
make rail transport more attractive for the market, considering the positive effects in terms of
social, environmental and safety benefits generated by progressively replacing road transport
with rail transport. The operating grants line also includes the amount of tax credit as it accrues
related to amortizations of locomotives
Value of production(€)
Revenues from sales and services
Operating grants
Other revenues

2014

2013

Delta

Var.

73,023,471

72,274,520

748,951

1,0%

4,087,989

4,524,504

(436,515)

(9.6)%

393,492

536,525

(120,593)

(2.2)%

77,504,952

77,335,549

169,403

0.2%

Below a detail is given of revenues divided by Geographical Area:
Revenues by Geographical area (€)

2014

%

Italy

36,544,928

49.78%

Europe

32,477,219

44.24%

4,394,816

5.99%

73,416,963

100.00%

Non EEC countries

17. Raw materials costs
Raw materials costs mainly include expenses incurred for the purchase of fuel, tyres and
workshops material used for vehicles. This line saw an increase of 77 thousand Euros, going
from 1,073 thousand to 1,151 thousand Euros. There was an increase due to costs related to
consumables of the rail wagons owned.
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18. Services costs
Services costs are analyzed as follows:
Services costs (€)

2014

2013

Delta

Road transport services

22,587,426

21,915,439

671,987

Rail transport services

21,119,172

21,243,436

(124,264)

Sea transport services

5,433,695

6,478,392

(1,044,697)

Terminal services

4,067,932

3,564,837

503,095

Rail traction services

2,491,114

2,468,251

22,863

Maintenance services

1,012,189

1,028,229

(16,040)

Insurance costs

492,459

430,888

61,571

Board and lodging costs

634,661

378,873

255,788

Compensation of directors and auditors

275,104

352,612

(77,508)

Commercial services

368,192

348,861

19,331

Consultancy services

239,785

244,826

(5,041)

Transport ancillary services

196,841

209,805

(12,964)

Other services

576,664

331,855

244,809

59,495,234

58,996,304

498,930

Total

19. Compensation of Directors and Auditors
Compensation of directors and auditors are analyzed as follows:
2014

2013

Directors

205,450

290,000

Auditors

61,168

62,612

2014

2013

Delta

2,323,535

2,556,460

(232,925)

733,011

533,728

199,283

17,165

113,879

(96,714)

3,073,711

3,204,067

(130,356)

Compensation of Directors and Auditors (€)

20. Costs for leases and rentals
Costs for leases and rentals (€)
Rental of Rail material
Leases of properties
Other leases costs
Total

This section includes rental costs for Locomotives and rail wagons, as well as rental costs of
areas used by the Group to carry out its activities.
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21. Personnel costs
Personnel costs are analyzed as follows:
Personnel costs (€)

2014

2013

Delta

Wages and salaries

5,168,143

4,932,596

235,547

Social security contributions

1,520,075

1,510,041

10,034

314,827

309,352

5,475

4,535

48,362

(43,827)

7,007,580

6,800,351

207,229

Severance indemnity
Other costs
Total

The average number of employees of the Group’s companies included in consolidation for the
2014 financial year is analyzed as follows:
N. employees
Executives

2

Managers

9

Clerks

40

Train drivers and rail operators

48

Truck drivers

19

Labourers
Total

8
126

22. Amortization
Below amortization recorded in the statement of operations for each asset category:
Tangible Assets (€)

2014

2013

Delta

Land and buildings

171,318

178,106

(6,788)

1,279,541

943,079

336,463

3% - 15%

7,483

7,297

186

12%-20 %

390,415

518,116

(127,701)

10%-20%

1,848,757

1,646,598

202,160

2014

2013

Delta

184,640

313,659

(129,019)

20% -25%

Industrial and intellectual property rights

48,418

43,959

4,459

20% -25%

Other intangible assets

72,909

68,866

4,043

20% -25%

305,967

426,484

(120,517)

Machinery and equipment
Industrial and commercial equipment
Other assets
Total amortization of tangible assets
Intangible Assets (€)
Set-up costs

Total amortization of intangible assets
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%

%

23. Provision charges for risks and liabilities
In order to split the cost of planned maintenance interventions on locomotives, each year the
companies charge to profit and loss an amount based of both km run and due dates of planned
interventions, which have to be made in accordance with regulations in force on rail circulation
safety. Such cost for current financial year amounts to 294,300 Euros in comparison to 290,636
Euros in 2013.
In order to adjust credits to their estimated chargeability, a further amount of 270 thousand
Euros has been added for the revaluation of allowance for doubtful accounts.

24. Financial income and charges
Financial income (€)

2014

2013

Delta

Interest income bank

11,667

5,818

5,849

-

31,688

(31,688)

88,626

95,523

(6,897)

Financial discounts

129,154

18,883

110,271

Total financial income

229,447

151,912

77,535

Interest income on loans
Interest income on governing grants

Interest income on credits refers to credits deriving from the selling of investments in affiliates.
Interests income on governing grants, instead, refers to deferred Credits from the Italian
Ministry of Infrastructure and Transport.
Financial charges (€)

2014

2013

Delta

380,404

310,764

69,640

19,304

58,776

(39,472)

96

309

(213)

On interest bank overdrafts

23,200

14,169

9,031

Other

31,045

16,473

14,572

454,049

400,491

53,558

On loans
On advances on invoices
On bank accounts

Total financial charges

Interest charges on loans include charges paid against medium and long-term financing and
against financial leasing.

25. Extraordinary income and charges
This section mainly includes income and charges referring to previous financial year.
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26. Income taxes
The Group’s consolidated companies are subject to the following income tax rates:
Tax rates

2014

Ires

27.5%

Irap

3.90%-4.82%

Income taxes are composed as follows:
Taxes (€)

2014

2013

Ires - current income tax

772,541

561,947

Irap - current income tax

392,464

364,697

Ires deferred taxes charges

(85,637)

655,132

Irap deferred taxes charges

-

-

Ires deferred taxes benefits

(83,621)

(16,595)

Irap deferred taxes benefits

-

(52,027)

995,747

1,513,154

Below a scheme of reconciliation regarding Income taxes of Companies of current year.
Reconciliation between theoretical taxes on net income and fiscal taxable income (€)
Rate

Taxes

Before taxes result

27.50%

953,894

Temporary differences taxable in subsequent years

27.50%

524,499

Temporary differences deductible in subsequent years

27.50%

192,270

Reversal of temporary differences from previous years

27.50%

422,764

Permanent differences

27.50%

69,062

Non-taxable income

27.50%

60,275

Operating losses carry-forwards from previous years
Operating losses carry-forwards from current year/
Taxable income

27.50%

280,676

27.50%

772,541
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BARI (IT)
Headquarter
Via del Tesoro, 15
70132 Bari
Tel. +39 080 5820411
Fax +39 080 5820499
ROTTERDAM (NL)
G.T.S. Nederland B.V.
Vareseweg, 41
3047 AT Rotterdam
Tel. +31 (0) 10 7371 685-686
LONDON (UK)
GTS Logistics UK Limited
22 Eastcheap, 2nd Floor
EC3M 1EU London
Tel. +44 (1) 48 2872 314

www.gtslogistic.com
www.gtsrail.com
www.gtsgo.it
info@gtslogistic.com
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