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Cerved Rating Agency S.p.A. confirms the public rating 

C1.2 
of Micoperi S.p.A. 

Ravenna (RA) – Via Trieste, 279 

Cerved Rating Agency confirmed the C1.2 rating of Micoperi S.p.A. on 25/09/2017 

First issue of the rating: 29/03/2015 

Micoperi S.p.A. is one of the leading Italian companies in the area of offshore oil services: it was established in 1946, and was taken 
over by Ravenna businessman, Silvio Bartolotti in 1996; Bartolotti still holds the majority share through the company Protan Srl. 

Key rating factors 

• Business model and market positioning 
Most of the Group’s revenues are made abroad, with customers who are mainly multinational companies in the oil&gas industry. The 
Mediterranean basin, West Africa and the Gulf of Mexico are the main markets, and are also managed through a secondary 
establishment in Mexico and two permanent establishments in the Ivory Coast and Congo. 

 

As part of a broader reorganisation, starting from 2016, all the Group companies operating in the offshore sector were placed under 
the direct control of Micoperi S.p.A., while the ancillary businesses were all grouped under the parent company Protan Srl. 

 • Key financial results 
Micoperi revenues amounted to EUR 80.5 million in 2016, more than halved compared to 2015 due to the ongoing weaknesses in the 
sector. 

Adjusted EBITDA (adjusted for leasing costs) amounted to EUR 1.6 million (EUR 38.8 million in 2015) with an adjusted EBITDA 
margin of 1.8% in 2016 (18.9% in 2015); the year ended with a net loss of EUR 34.3 million, also due to the write-down of the 
Micoperi de Mexico Sa de CV subsidiary. 

 

As at 31/12/2016, the adjusted net financial debt, including the payables to leasing companies, amounted to EUR 134.8 million, down 
from the EUR 145.5 million as at 31/12/2015, but unsustainable. 

 

 At consolidated level, 2016 revenues amounted to EUR 91.8 million, with negative EBITDA of 5.4 million and a final loss of EUR 35.7 
million. 

The 2017-2018 business plan provides for significant growth in consolidated sales revenue, also due to the first signs of recovery in 
the applicable sector, subject to the actual start-up of certain work orders in portfolio. 

• Liquidity 
Despite the non-monetary items, gross operating cash flow was negative, partially offset by the management of working capital which 
generated liquid assets, causing a positive net operating cash flow, however, this was not enough to fully reimburse the operating 
cash requirements, drawing on the liquid assets for EUR 2.1 million. 

 

In terms of prospects, the current situation makes it likely that the liquid assets will not recover enough to support future financial 
commitments. 

 

From that viewpoint, starting from 30/06/2017, it suspended repayments of the principal on the loans out with banks, pending a 
comprehensive restructuring of the debt structure of the Group, which will determine whether it can continue as a going concern. 
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Key risk factors 

• Market risk 
The strong dependence of the market on oil prices is the main risk for the Group, which, by its nature, is characterised by a rigid 
structure, and therefore more subject to the consequences where there is variability in the work orders. 

In order to limit the effects resulting from the postponement and/or cancellation of work orders by the oil companies, Micoperi tends, 
where possible, to select markets where it operates by implementing policies to reduce costs at the same time. 

 

 

• Operational risk 
The business in question is exposed to multiple types of operational risk, which could have a negative effect on the financial position 
and the results. 

To that end, a Supervisory Body was established to monitor the effectiveness of the organisation, management and control model 
adopted. 

 

• Financial risk 
As things stand, financial risk is the one that the Group is most exposed to due to the results achieved in the last two years, where the 
lack of a turnaround in the sector made it necessary to ask the stakeholders (mainly the bondholders and the banks) to agree to a 
standstill agreement; this agreement has not yet been reached. 

Rating assumptions 
•The 2016 results failed to fulfil the objectives set out in the business plan, with serious repercussions on the economic-financial plan 

 

• Therefore, the covenants set out under the bond were not honoured even though they were renegotiated in 2016 

 

• Definition of a standstill agreement with the financial system up to October 2017  

Rating sensitivities 
• No improvements are expected in the current rating class. 

• Failure to reach the standstill agreement with the financial system and failure to repay the instalment on the bond issue due for 
payment on 29/10/2017 will put the company into default.  

 

The method used can be reviewed on the website of Cerved Rating Agency – www.ratingagency.cerved.com 

Analyst in charge: Mara Cassinari – mara.cassinari@cerved.com 

Chairperson of the Rating Committee: Cristina Zuddas – cristina.zuddas@cerved.com 

The Cerved Rating Agency rating, issued in accordance with (EU) Regulation 1060/2009 as amended, is an opinion on  
creditworthiness that summarises the ability of the party to duly fulfil its obligations. The Cerved Rating Agency rating does not 
constitute investment advice and is not a type of financial consultation; it does not correspond to recommendations to purchase or sell securities or to  
hold on to certain investments, and it does not provide indications on whether  a certain investor should make a certain investment or not. 
The rating is subject to continuous monitoring until it is withdrawn. The rating is issued upon the request of the party being assessed, or a related third party, who 
 has taken part in the process, providing the information requested by the analyst team. The analysis made use of the public information 
 available and proprietary information obtained from sources considered to be reliable by Cerved Rating Agency. The rating was communicated, within the timeframe provided by 
 prevailing law, to the party under assessment to check any material errors. 
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