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NET/TEN
CHAIRMAN’S LETTER

ten and net,
a number and a network,
palindrome words,
they say it all in just one syllable, 
whether you read them forwards 
or backwards,
like an equation between
time and energy:
Calvi Holding,
est. 2004.

Dear Shareholders, 

over the last year the Group’s main 
objectives have been productivity and 
improvement of the already existing 
structures. 

The overall turnover remained stable; 
among all sectors, the Mechanics division 
showed an outstanding performance, 
growing by 8.6% compared to last year. 

The investment policy, with the plant 
improvement and the experimentation 
of new technologies continued, with 
around 13 million Euro being invested 
during the year.

We continued to operate especially 
in the international context, keeping 
our excellent position, thanks to the 
synergies brought about by the whole 
Group: we acted taking into careful 
consideration the analysis of the 
different economical contexts at a global 
level, in order to seize every opportunity 
in a proactive way and to avoid risks. 

The global economic situation is indeed 
still in its recovery phase, with many 
fluctuations in all markets, but also 
many business opportunities needing a 
prompt reaction. 

The effects of the 2008 crisis, and the 
following decrease in turnovers, are still 
there, and the support from the banks 
is still fundamental. In April 2015 a new 
agreement with the financing institutes 
was signed: the debt rescheduling has 
resulted in better economic conditions 
and this will allow us to reach the 
strategic objectives set for the two 
upcoming years and to support 
ordinary business operations.

Having in mind business continuity, 
growth and development, the decision 
was made in 2015 to transform Calvi 
Holding from a limited company (S.r.l.) 
into a listed company (S.p.A) and to 
reduce the share capital; it was made for 
the sake of better transparency and to 
facilitate new capital inflow.

Lastly, the company Lift Technologies 
Brasil Solucões Em Intralogistica Ltda 
was started, allowing us to enter the 
Mechanic business in Brazil as well: we 
opened a breach into a market which is 
uncertain, but has a great potential that 
cannot be ignored. 

We operate in an international network, 
in a global perspective: our commitment 
and trust in multiterritoriality still remain 
our important strongholds; we believe 
they are cornerstone for a balanced 
growth which can produce value also 
thanks to the contribution of different 
cultures.

In 2014 we celebrated the 10th 
anniversary of Calvi Holding: these 
Financial statements show that our 
business dimension develops balance 
and confidence, not only over reference 
markets and territories, but also over 
the years we are living, with the humble 
belief that we will be able to leave a long 
lasting mark with what we do.
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BOARD OF DIRECTORS

100 %

LIFT TECHNOLOGIES, INC.

100 %

LIFT-TEK ELECAR S.P.A.

70 %

CALVI S.P.A.

88,64% 

SIDERVAL S.P.A.

33%

CEFIVAL S.A.

100%

HOESCH SCHWERTER
PROFILE GMBH

100 %

FIAV L. MAZZACCHERA S.P.A.

100 %

RATHBONE PRECISION  
METALS, INC.

94 %

SIPA S.P.A.

100%

FALCI S.R.L.

100 %

EXPRESS 6000 S.R.L.

40%

27%

Riccardo Chini Chairman
Davide Chini
Enrico Chini
Alain Honnart 

EXECUTIVE COMMITTEE

Giacomo Vogini Chairman
Federico Berruti
Massimo Ghetti

BOARD OF STATUTORY AUDITORS

Mazars S.p.A.

AUDIT FIRM

NET/TEN 
GROUP STRUCTURE 
AND CORPORATE 
BODIES

100 %

GLADIO VERWALTUNGS GMBH

metallurgICAL
DIVISION

mechanicAL
DIVISION
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TEN/NET
COMPANIES

Ten companies, ten stories of people, work and 
territory, unique and connected stories, that over ten 
years have given life to an homogeneous Network, a 
patrimony made of experience and know-how.

calvi

established in 1950
Merate / Italy
cold drawn profiles
172 employees

lift-technologies
established in 1988
Westminster / USA
lifting units for FORKlift trucks
221 employees

sipa
established in 1981
Carnate / Italy
cold drawn profiles
29 employees

falci

established in 1921
Dronero / Italy
hot rolled profiles
58 employees

fiav
established in 1913
Agrate Brianza / Italy
cold drawn profiles
60 employees

established in 1905
Persan / France
hot extruded profiles
86 employees

rathbone
established in 1905
Palmer / USA
cold drawn profiles
48 employees

hoesch
established in 1868
Schwerte / Germany
cold drawn profiles
hot extruded profiles
hot rolled profiles
498 employees

siderval
established in 1972
Talamona/ Italy
hot extruded profiles
106 employees

lift-tek elecar
established in 1972
Castel San Giovanni / Italy 
lifting units for FORKlift trucks
138 employees

cefival
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Ten years is the time unit which connects past and future. 
Over a ten year period, our actions acquire meaning, 
importance, balance: this is true for personal stories, 10 
years, 20 years, 30 years, childhood, youth, adulthood, 
but also for collective history the Forties, the Fifties, the 
Sixties…  
In the same way - as if they were a person - ideas, 
groups, companies are no longer in their childhood 
after their first ten years of life; this marks the moment 

when childhood diseases and growth crisis have been 
overcome: for social complex bodies, child mortality is still 
the first danger, the first challenge, as it was for people 
many years ago.  
Still being here and being healthy after ten years shows 
that we have become stable, with a balanced growth 
and not just for the short run, but with long term life 
expectancy.

TEN/NET
YEARS

The business cycle is an alternation of 
expansion and contraction phases: innovations, 
in fact, are not introduced constantly, but take 
place over determined periods of time - which 
are therefore characterized by strong 
expansion - followed by contraction periods, 
when the whole economic system goes back to 
the balance of circular flow.  
A balance however, WHICH is not the same as 
the previous one.
from “The business cycle in Schumpeter’s theory”

Calvi Holding was established in 2004 as a Network of companies specialized in steel 
forming solutions: hot extrusion and cold drawing.

2004

In 2006, a historic name of European industry becomes part of the Group, Hoesch.

2006

2008 is the year of the Group’s turnover peak and its expansion overseas, with the acquisition 
of the US company Rathbone. In the same year, with the entry of Lift-Tek Elecar and  
Lift-Technologies, the Group develops its vertical dimension, with the mechanical branch.

2008

Following the great development phase, the big market contraction of 2009 caused a 50% 
drop in turnover in just one year, therefore the Group had to face a series of challenges and 
tests. Financial exposure became a trigger for reorganization, with the opening of a new path 
without affecting the fundamental assets.

2009

In the 2011-2013 period, the Group chooses a new operational structure based on 
Business Units with the aim of using the existing synergies thanks to the coordination 
in matter of commercial, technical and managing aspects.

2011/2013

This year’s Financial Statements, right at our tenth anniversary, are a very important occasion 
to assess our past and to make a prospective estimate of the future: over the past ten years, 
which were clearly divided between five years of significant internal growth and five years of 
heavy market crisis, the Group has built its solidity, has defined its dynamic balance, shaping 
itself as a body that not only can carry the weight of a great past, but also the uncertainties 
and challenges of a great future. 

2014

The years between 2004 and 2007 are a period of significant growth, with 
Investments totalling around 50 million Euro.

2007 



tennet Ten numbers, ten figures showing the results of our 
work: ten certainties, because in the instability of today’s 
market, these numbers are strongholds of the Group’s 
solidity. 

TEN/NET
FIGURES

€ 292.464.010
value of production

net revenues

VARIATION compared with 2013

profiles sold (tons)
86.510

(-0,33%)
€ 283.787.917

€ 9,838.989
cash flow

€ 13.054.388
investments

€ 142.801.360
net debt

13.864.238
EBITDAR 

(4,9%)
EBITDAR (in %) 1.431

NUMBER OF EMPLOYEES
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“To produce means to combine material and forces within 
our reach. To produce other things, or the same things by 
a different method, means to combine these materials and 
forces differently” . 
Joseph Alois Schumpeter, Austrian economist (1883-1950)

MATERIAL

TECHNIQUE

PEOPLE

INTERNATIONAL

CULTURE

QUALITY

TEN/NET
VALUES

work
Work is the cardinal value of Calvi Holding, it means 
to transform (deform) a material (steel) through the 
techniques of which people belonging to the Group are 
repositories.

balance
The balance between growth and 
consolidation, between historical 
background and future perspectives, 
guarantees the Group’s sustainability.

service

Service is the perfect realization of 
customers’ vision, through competence 
and experience of our workers: this is 
comprehensive quality.

sinergy
Sinergy among the companies renews every day the 
international nature of the Group and paves the way for 
a common culture.



tennet Ten years, ten companies, ten Calvi Network Meetings, ten 
important reasons to meet and to debate between people 
and ideas, perspectives and values.

NET/TEN
MEETINGS

2008
Investments / pricing
Château Saint Just / France

2005
The Network model
Cesano Maderno / Italy

A wider Network 
Spoleto / Italy

Forging ahead
Pollenzo / Italy

Co-ompetition
Como / Italy

Leadership
Bergamo / Italy

2014
Lift Up
Milan / Italy

2012

2009

2007
Synergies
Stresa / Italy

2011
Tracks for growth
Bergisch Gladbach / Germany

2013
Va Pensiero
Cavenago Brianza / Italy

2006

2010
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05 Navigare necesse est It is necessary to sail Plutarco

07   Blaue Streifen Stiegen im Osten auf;
Sanft und schnell Segelt das Schiff:
Auf ruhiger See vor Abend Erreichen 
wir sicher das Land. Blue shadows are rising up in the east;

smoothly and swiftly the ship sails on:
on a calm sea, before evening,
we shall safely reach land.
richard wagner

02 Keep open the 
porthole of hope, 
even when the sea  
is bad and the sky  
is tired of being blue.
Tenere aperto l’oblò della speranza, 
anche quando il mare è cattivo e il cielo 
si è stancato di essere azzurro.
Bob Dylan 08   We must free ourselves of the hope 

that the sea will ever rest.  
We must learn to sail in high winds.
Dobbiamo liberarci dalla speranza che il 
mare possa MAI RIPOSARE.       
Dobbiamo imparare a navigare nel vento.
Aristotele Onassis 

09   E il mare concederà 
ad ogni uomo nuove speranze…
And the sea will grant each man new hope...
cristoforo colombo

10   A ship in a
port is safe but 
that’s not what 
ships are built for.
Una nave in porto è al sicuro  
ma non è per questo che le navi  
sono state costruite.
Grace Murray Hopper

01 And seas but join the regions they divide
Il mare unisce I paesi che separa 
Alexander Pope

06 Be always like the sea that,  
crashing against the cliffs,  
always finds the strength to try again.

Sii sempre come il mare che infrangendosi 
contro gli scogli, trova sempre la forza 
di riprovarci.
attributed to jim morrison

04 Thought is the wind, knowledge the sail,  
and mankind the vessel Il pensiero è il vento, la conoscenza la vela 

e l’uomo la nave.
August hare

TEN/NET
INSPIRATIONS

03 Come in quest’ora bruna 
Sorridon gli astri e il mare!
Come s’unisce, o luna,
All’onda il tuo chiaror!
How in this morning light The sea and stars shine brightly!
How your light, o moon, Joins with the distant waves!
giuseppe verdI

The Lightbay Calvi Network team closes the 2014 season 
achieving the most important victory: it took top prize in the 
European J70 Championships, also winning at the same time 
the Italian prize and the “Italy Cup” for the category.  




