
 



 
ENG:  
Art1:  
Finaval, new restructuring plan to Deutsche Bank 
Finaval, the shipowner Company guided by Giovanni Fagioli, active in the sea transport of  oil and 
refined products is being prepared to submit a new restructuring plan, with DB that has become the main 
creditor. According to MF Shipping & Logistics the bank, already active on other Italian shipping dossiers 
(Gestioni Armatoriali  and Rbd Armatori in first place), would have 
newly detected by Unicredit exposure debt compared with Finaval of about 40 million 
dollars. Already a couple of years ago the same Deutsche Bank had acquired a bad credit in 
Commerzbank's nominal value of about $ 32 million, coming today to hold so claims for about $ 73 million 
a group's total exposure to banks of $ 181.5 million at December 31, 2016. 
In light of these developments the shipping company controlled 75% by Fh Spa, of the same Giovanni 
Fagioli, and 25% owned by the oil trader Vitol, will present a new one in the coming weeks debt 
restructuring plan at Deutsche Bank, while waiting for other lenders to which it is exposed (Mps and 
Banco Bpm) the “ok” to the new plan presented at the beginning of 2017. Actually, it is a revision of the 
restructuring under art.67 approved in 2014 but that was supposed to be magazine due to the worsening 
of the market of shipping (in particular for tankers) and in view of the forthcoming mandatory 
investments, over 10 million dollars for 11 units, that the the company will do in the coming years to 
comply with the prescriptions of the new international regulation on the treatment of ballast water. 
Finaval closed 2016 with revenues of 41.4 million euros (from 42.5 million in 2015), a positive mol for 13.2 
million (down 15.5 million) and a red one 750 thousand euros (12 months before there was a profit of 4.1 
million). (All rights reserved) 

 
Art 2 
Mattioli: the bank help us to grow up  
THE CONFITARMA NEW PRESIDENT SEE IN FINANCE THE OPPORTUNITY FOR A JUMP OF QUALITY 
Doors also open to exiles, while dialogues are ongoing with Aponte and Onorato, but based on a mission 
that makes the Italian flag market competitive. 
This week, the Italian Confederation of Shipowners has a new chairman, Mario Mattioli, at the summit of 
the Neapolitan Cafima Group, which controls three port companies (Capieci), offshore (Augusta 
Offshore) and liquefied gas transport (Synergas). Mattioli succeeds Emanuele Grimaldi 
(Grimaldi group) and will have next to him Giacomo Gavarone (Rimorchiatori Riuniti) as the Summit of 
the Confitarma Youth Group. 
In this interview with MF Shipping & Logistics, the new number one outlines the distinctive features of his 
mandate. 
 
Question. Today in Italy the most important shipowner is finance. 
Think of Pillarstone and Deutsche Bank. How will it deal with these actors who also buy bad debts? 
Answer. Dialogue with Abi and banks is very important, but it is even more the relationship with individual 
lenders. Confitarma is a maritime cluster but 
we can not automatically bind all companies to a certain behavior. Similarly, Abi has some difficulties in 
this regard. We can certainly act with a moral suasion to try to make critical mass and bring the 
relationship with the banks towards a common good. 
But we can not bind the associates, neither we nor other category associations. 
 
Q. Compared to abroad, Italy was better treated by the banking world, do you agree? 
A. In Italy in the last decade of crisis, the aggressiveness of the banking and financial system has been 
lower. But in Germany or England when banks have decided to sell the asset given as collateral, this has 
happened quickly. 
 
Q. But the Italian banks in the last two years have surrendered many bad debts. 
A: It would be two of nine crises years. Recently, Confitarma has taken a fairly clear position on a specific 
story (Pillarstone had promoted bankruptcy claim for Rbd Shipowners, ndr) but for the ratio of this 
operation. For the timing and the way of purchasing the credit resulting in complete action against what 



had been agreed with the Abi. If a bank sells its credit to rescue the company is an account, otherwise 
we can not be silent. But we also have to consider that being a paradigm of finance in 
world-wide shipping, and having the shipowners in any case remain on a capital-intensive market, we 
must look less suspiciously and more favorably at the entry of financial capital. 
 
Q. What is this? 
A. It's a new factor that can help to grow and consolidate business. Maybe in Italy small today is no more 
so beautiful and you need to be bigger and specialized to look for vertical and not just integration 
horizontal. This, I think, may be an important opportunity for a system that must grow, and it must be a 
cultural change for the entrepreneur who has to understand what is more important is effective 
governance rather than staying on the phone to rent a ship or take it to repair. 
 
Q. Do you think you can bring D’Amico back to Confitarma? 
A. I hope so much. The D’Amico Group is of extraordinary importance for shipping, in Italy and beyond. In 
the past, both Paolo and Cesare D’Amico have been and I hope they will return to be part of the 
Confederation's command team. Their Exclusion from the last Direttivo was a big mistake, but mistakes in 
life can be done. 
Then you have to understand how much the mistakes are wanted, and possibly from who, and how 
random they are. The doors are open to everyone, even to those who have come out in time 
past and is not a leak of the last hour. It is associated to Confitarma about 70% of the Italian merchant 
fleet and we have an important role for the whole shipping world. 
 
Q. Will you try to talk with Aponte and Onorato, today in Conftransport of Confcommerce? 
A. I would be very happy to have a real dialogue with them, based on the mission of an association that 
should not be confused with that of a company. You can not get out of an association to found another 
if within the first there are some competitors you do not want to have to deal with. Confitarma's mission is 
to create the conditions for Italian businesses to continue to be competitive on the Italian flag market. 
On these assumptions I am willing to talk to everyone. With who is there, with who he was, and with whom 
he has gone before, but always on the basis of mutual respect. 
(All rights reserved) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
  

Finaval creditor Deutsche Bank to purchase Italian lender claims 
09 October 2017 

Finaval’s Italian creditors are selling their loans to Deutsche Bank, according to one source close and 
one familiar with the transaction. The German bank is offering 30/40 cents on the euro for the debt, they 
added. 

The company operates three Aframaxes and four tankers on time-charter contracts, to transport crude oil. 
Vitol, an energy trader based in Rotterdam, is among Finaval’s customers, the sources said. 

Banca Monte dei Paschi (BMPS), Banca Nazionale del Lavoro (BNL), HVB, Centrobanca, Intesa 
Sanpaolo, Banco BPM, Deutsche Bank, and RBS are the lenders most exposed to the company, 
according to its website. 

As of FY16, the company posted USD 45.9m in revenues, down from USD 47m for the previous 12 
months. Finaval’s EBITDA declined to USD 21.8m from USD 22.4m over the same period. Net loss 
totalled USD 2.5m compared to a USD 8.5m profit recorded in FY15, according to its FY16 accounts. 

While liquidity stood steady at USD 3.5m in FY16, net debt slightly improved to USD 198m from USD 
213m in FY15. Of this, net financial debt totalled USD 180m, down from USD 195m posted in FY15. 

Net fleet value contracted to USD 201m from USD 213m in FY16 after an impairment test conducted by 
the company, the same document showed. 

 

 “The distribution contract with Vitol makes the company attractive for prospective buyers,” the first 
source familiar noted. 

The troubled shipping company signed a restructuring plan back in 2014 under art. 67 of Italian law after 
breaching its covenants. Deloitte and Chiomenti acted as financial and legal adviser to the company, 
respectively, according to a press release. 

In 2016, the company requested the lender banks update the plan in light of the repayment of short-term 
debt and subsequently asked to be classified as “performing.” 



However, in March 2017, the company filed a new standstill request until the end of 2017 due to 
additional mandatory investments of USD 1m per vessel related to new international rules on ballast-
water treatment. 

Creditors informally approved the standstill, but they stipulated the company would have to keep leverage 
under 10.9x and have minimum free cashflow (FCF) of USD 17.4m. 

In FY16, the crude oil carrier’s leverage was 10.7x, while its FCF was USD 21.5m. 

In 2004, Finaval was acquired by Italian entrepreneur and current CEO Giovanni Fagioli, according to the 
company’s website. Last July, Fagioli’s homonym company, active in engineering for the logistics sector, 
is set to be acquired by Italian public turnaround fund Quattror (4R), according to the Italian 
transportation magazine Trasporto Europa. 

Finaval and Deutsche Bank declined to comment. 
by Antonio Vanuzzo 

 

 


