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Introduction 
 

 

Gimav 

Established in 1980, Gimav is the Confindustria member Association that represents Italian 
manufacturers of glass processing machinery, systems, special products and accessories. 
 

Gimav safeguards the interests of the Industry, provides its Members with a wide range of 
services and advice on daily business topics, strives to foster growth, promote business culture, 
and represents - in Italy and abroad - the Made in Italy glass sector, known around the world for 
absolute excellence in terms of technology, reliability and innovation. 
 

Gimav is a key resource for the glass industry, both domestically and internationally, and has 
built and strengthened relationships with its primary Italian and overseas counterparts. 
 

Gimav is the parent company of Vitrum S.r.l., which organizes the international glass trade 
expo held at Fiera Milano Rho on odd years, and ranks among the top 3 trade expos world-wide. 
 

Gimav joined Confindustria in January 2017, and is a member of Federmacchine. 
 

Sales by GIMAV member companies account for approximately 80% of total sales by Italian 
manufacturers of glass processing machinery, accessories and special products. 

 

 

Methodology: statistical survey and data analysis procedure 

Gimav conducted its annual statistical survey with the aim of providing an overview of the 
sector and key information on its structure, sales, production, and export markets. 
 

A data collection form (available on page 34) was sent to a representative pool of industry 
firms, comprising all Association members as well as non-member companies, for a total of 126 
recipients, in order to have the best possible snapshot of overall sector performance. 
Participation in the survey continued to grow: in 2018 the number of responses was 10% higher 
than in 2017, which recorded a 57.15% increase over 2016. 
 

The analysis of export flows was conducted using official ISTAT data for the sector’s main 
customs codes. 
 

Although the analysis was not exhaustive nor entirely precise, given the extreme variability of 
customs codes used by the companies (more than 100 for Gimav members alone), it can, 
however, be seen as an indicative overview of export flows and their percentages of total sales for 
the main export markets. 
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The customs codes used in the analysis were: 
 

Flat Glass 84642011 Grinding or polishing machinery for optical glass processing 
Flat Glass 84642019 Grinding or polishing machinery for glass processing (optical glass excluded) 

Hollow Glass 847529 
Machines for manufacturing or hot working of glass or glassware (except 
those for making optical fibers and preforms thereof, as well as furnaces 
and heaters for tempered glass manufacturing) 

Hollow Glass 847590 
Parts of machinery for assembling lamps, electric or electronic tubes or 
valves or of machines for manufacturing or hot working glass or glassware. 

Hollow Glass 84805000 
Molds for glass (except those made of graphite or other carbon material or 
ceramics) 

 

 
Again this year, thanks to extensive statistical research conducted by the Federmacchine 

Studies Office, the industry report includes a section on the analysis of aggregate financial 
statements. 
 

Federmacchine conducts a yearly survey of a sample of its affiliated member companies. The 
AIDA database of standard financial statements, reclassified according to the financial 
reclassification scheme, was used as the source for the study, which analyzed data from 981 
companies. 
 

The qualitative economic survey for 2019, processed as aggregate percentages, completes the 
report. 
 

This report also includes a section summarizing the responses on the use of government 
incentives for machinery upgrades set forth in the Industry 4.0 Plan. 
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Industry Sales 
 
The growth trend in industry sales continued in 2018 at 3.75%, with gains of 2.08% for Flat 

Glass and 5.57% for Hollow Glass. 
 

Even as the first uncertainties concerning the continuation of the Industry 4.0 Plan began to 
surface, the Flat Glass sector still reported domestic growth of 8.54%, but Hollow Glass, on the 
heels of a +9.43% leap last year, fell by 0.6%. 
 

In 2018, Italy’s domestic market absorbed 21.87% of industry sales, while exports accounted 
for 78.13%. Specifically, Hollow Glass sales exceeded 85% of production aimed at international 
markets, while Flat Glass sales amounted to 74.40%. 

 

  
 

Sales of the Italian industry of glass processing machinery, special products 
and accessories 

Sectors 2018 [€] 2017 [€] 2016 [€] 
% Change 

2018/2017 

Flat Glass     
Italian market sales 240,717,092 221,777,310 215,296,275 +8.54 
Exports 699,545,721 692,345,330 656,375,929 +1.04 
Total Flat glass Sales 940,262,813 914,122,640 871,672,204 +2.08 

Hollow Glass     
Italian market sales 68,310,383 68,722,720 62,800,621 -0.6 
Exports 404,164,239 378,821,107 374,329,157 +6.69 
Tot. Hollow Glass 472,474,622 447,543,827 437,129,779 +5.57 

Total Flat+Hollow 1,412,737,435 1,361,666,467 1,308,801,983 +3.75 
GIMAV data based on ISTAT figures and internal survey 

 
 

% share of sales for 2018 by destination 

Destination Market Flat Glass Hollow Glass Sector Total 

Italian market sales 25.60% 14.46% 21.87% 

Exports 74.40% 85.54% 78.13% 
GIMAV data based on ISTAT figures and internal survey 
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Sales performance (millions of Euro) 2015 – 2018 
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Sales Summary 
Italian industry of glass processing machinery, accessories and special products 

3-yr period 2016 – 2018 
Variable Unit of measure 2018 2017 2016 

Sector sales € 1,412,737,435 1,361,666,467 1,308,801,983 

Change from the 
prior year 

% Change +3.75% +4.04% +5.09% 

Exports € 1,103,709,960 1,071,166,437 1,030,705,087 

Imports € 100,714,341 87,178,235 83,167,560 

Trade balance € 1,002,995,619 983,988,202 947,537,527 

Domestic orders 
€ 409,741,816 377,678,265 361,269,481 

% Change +8.49 % +4.54% +1.25% 

Foreign orders 
€ 1,103,709,960 1,071,166,437 1,030,705,087 

% Change +3.04% +3.92% +5.39% 

Workforce Units 4,335 4,212 4,025 
GIMAV data based on ISTAT figures and internal survey 
 

As noted, sales continued to increase, although slightly less than in the previous years. 
 

The trade balance improved by 1.2%, passing the billion Euro mark. 
 

Domestic orders saw an 8.49% upsurge, and imports also continued to rise. 
 

There was a slight but steady increase in employment numbers - just under 3% (2.82%). 
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Imports 
 

The overall picture 

Imports continued their upward growth trend. 
 

Flat Glass, soared by 43.17%, a major increase over the 20.62% upswing in 2017. 
 

Hollow Glass also made significant gains, with a 13.19% increase, compared to 3.6% in 2017. 
 

Overall, imports for the entire sector were up 15.53% over the previous year. 
 

Total Imports 

Sectors 2018 [€] 2017 [€] 
% Change 

2018/2017 

Flat Glass 9,726,094 6,793,358 +43.17% 

Hollow Glass 90,988,247 80,384,877 +13.19% 

Total Flat+Hollow 100,714,341 87,178,235 +15.53% 
GIMAV data based on ISTAT figures 
 

Belgium was the number-one exporter and Sweden was second (4th in 2017) but its share of 
overall imports changed only minimally. France and Croatia are in 3rd and 4th place, respectively. 
 

If the overarching situation for the top fifteen countries is essentially the same as in 2017, 
Austria’s impressive leap from 27th position to 7th, with a 5.37% share of imports, is worthy of 
mention. 
 

Italian companies continue to prefer European products, which accounted for more than 83% 
of the imports. Purchases of Asian products declined, even though imports from China rose. 

Imports for the entire sector: Top 15 countries of origin 
2018 Imports 2017 Imports Change 

2018/2017 Ranking Country % share Ranking % share 

1 Belgium 24.39 1 24.73  

2 Sweden 10.08 4 10.38  

3 France 9.93 2 11.90  

4 Croatia 9.19 3 10.58  

5 Luxembourg 6.96 5 6.13  

6 Germany 6.50 6 4.53  

7 Austria 5.37 27 0.21  

8 China 5.35 9 3.72  

9 United States 4.44 7 4.31  

10 Finland 2.68 12 2.00  

11 Turkey 2.65 10 3.17  

12 United Kingdom 2.36 11 2.77  

13 India 1.3 14 1.31  

14 Spain 1.11 13 1.34  

15 Malaysia 1.08 8 4.25  
GIMAV data based on ISTAT figures 
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Imports of Glass processing machinery, accessories and 
special products – Entire Sector 

Area of origin 2018 [%] 2017 [%] 
Change 

2018/2017 

EU Europe 83.26 79.45  

Non-EU Europe 2.89 3.58  

Africa 0.09 0.01  

North America (NAFTA) 4.64 4.35  

Central and South 
America 

0.10 1.61  

Asia 9.02 10.99  

Oceania 0 0.01  
GIMAV data based on ISTAT figures 
 

Imports of Glass processing machinery, accessories and special 
products – Entire Sector 

Geographical area Country 2018 [%] 2017 [%] 
% Change 

2018/2017 

EU Europe 

Belgium 24.39 24.73 -1,37 

Sweden 10.08 10.38 -2.89 

France 9.93 11.90 -16.55 

Croatia 9.19 10.58 -13.14 

Luxembourg 6.96 6.13 +13.54 

Non-EU Europe Turkey 2.65 3.17 -16.40 

Africa Egypt 0.05 - - 

North America 
United 
States 

4.44 4.31 +3.02 

Central and South 
America 

Colombia 0.04 0.11 -63.63 

Asia China 5.35 3.72 +43.81 

Oceania Australia 0.01 0.01 = 
GIMAV data based on ISTAT figures 
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Imports by the Flat Glass sector 

There was a robust increase in imports in 2018 by the Flat Glass sector, albeit limited in terms 
of absolute value. Although European countries made fewer purchases, they retained the 
majority share (69.26%). 
 

North American countries increased their share by 5.66%, thanks primarily to the 4.46% share 
of US products; imports from Asia also gained, with marked growth by China, which achieved a 
13.91% share, a sharp increase versus 5.52% in the previous year. 
 

Taking a closer look at European production, France is the top supplier, with a 32.30% share (a 
sharp drop compared to 50.15% in 2017, when its performance had declined versus 2016). 
 

Imports from Austria (which last year fell out of the top 5) rose by 22.98%, while Germany 
drifted into third place, with very little change in its percentage share. 
 

Imports of Flat Glass processing machinery, accessories and 
special products 

Area of origin 2018 [%] 2017 [%] 
Change 

2018/2017 

EU Europe 69.26 72.64  

Non-EU Europe 1.22 3.44  

Africa 0.29 0  

North America (NAFTA) 5.66 0.95  

Central and South 
America 

0.34 0.77  

Asia 23.23 22.20  

Oceania 0 0  
GIMAV data based on ISTAT figures 
 
 

Imports of Flat Glass processing machinery, accessories and special 
products 

Geographical area Country 2018 [%] 2017 [%] 
% Change 
2018/2017 

EU Europe 

France 32.30 50.15 -35.60 

Austria 22.98 0.22 +10,345.00 

Germany 13.52 14.19 -4.72 

United 
Kingdom 

0.23 1.66 -86.14 

Spain 0.12 1.22 -90.16 

Non-EU Europe Turkey 1.22 2.11 -42.18 

Africa South Africa 0.29 - - 

North America 
United 
States 

4.46 0.95 +369.47 

Central and South 
America 

Brazil 0.34 0.14 +142.86 

Asia China 13.91 5.52 +152.00 

Oceania Oceania 0.01 0.01 = 
GIMAV data based on ISTAT figures 
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Imports by the Hollow Glass sector 

The growth trend of imports by the Hollow Glass sector persists (+13.19%). 
 

There is still a preference for European products, whose share rose to 84.76% compared to 
80.04% in 2017 and to 78.04% in 2016. 
 

There was little change in the ranking of the top 5 European countries, while Belgian products 
retained the lead. 
 

China is the main Asian exporter, with a 4.44% share of overall imports. 
 

Imports of Hollow Glass processing machinery, accessories 
and special products 

Area of origin 2018 [%] 2017 [%] 
Change 

2018/2017 

EU Europe 84.76 80.04  

Non-EU Europe 3.07 3.59  

Africa 0.06 0.01  

North America (NAFTA) 4.53 4.64  

Central and South 
America 

0.07 1.68  

Asia 7.50 10.03  

Oceania 0.01 0.01  
GIMAV data based on ISTAT figures 
 

Imports of Hollow Glass processing machinery, accessories and special 
products 

Geographical area Country 2018 [%] 2017 [%] 
% Change 
2018/2017 

EU Europe 

Belgium 27.00 26.77 +0.86 

Sweden 11.16 11.25 -0.8 

Croatia 10.17 11.47 -11.33 

Luxembourg 7.70 6.65 +15.79 

France 7.54 8.67 -13.03 

Non-EU Europe Turkey 2.80 3.26 -14.11 

Africa Egypt 0.06 - - 

North America 
United 
States 

4.44 4.59 -3.27 

Central and South 
America 

Colombia 0.04 0.12 -66.67 

Asia China 4.44 3.57 +24.37 

Oceania Australia 0.01 0.01 = 
GIMAV data based on ISTAT figures 
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Il 

The Italian market 
Despite uncertainties over its continuation in 2018, the driving impetus of the Industry 4.0 Plan 

continued to make itself felt, and the domestic market experienced overall growth of 8.49% over 
2017, when the market grew 4.52% compared to 2016. 
 

Flat Glass made greater gains at +9.57%, while Hollow Glass held steady at a growth rate of 
6.83%, similar to that in 2017. 
 

Absorption values for the Italian market 
 2018 [€] 2017 [€] 2016 [€] 2015 [€] % Change 

2018/2017 

Flat Glass 
Imports 9,726,094 6,793,358 5,631,722 8,970,932 +43.17 
Domestic Product 240,717,092 221,777,310 215,296,275 204,634,802 +8.54 

Total Flat Glass 250,443,186 228,570,668 220,927,997 213,605,734 +9.57 

Hollow Glass 
Imports 90,988,247 80,384,877 77,540,863 80,456,511 +13.19 
Domestic Product 68,310,383 68,722,720 62,800,621 62,725,351 -0.6 

Total Hollow Glass 159,298,630 149,107,597 140,341,484 143,181,862 +6.83 

Total Flat+Hollow 409,741,816 377,678,265 361,269,481 356,787,596 +8.49 

GIMAV data based on ISTAT figures and internal survey 
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Exports 
 
Sales to foreign markets throughout 2018 increased by 3.04% for the entire industry; in 2017 it 

was 3.92% and in 2016, 5.39%, confirming the positive trend that continues to indicate a 
preference for Italian-made products by international clients. 
 

Specifically, Flat Glass was up by 1.04%, and Hollow Glass by 6.69%. 
 

Overall sales to international markets exceeded one billion, one hundred million Euro, the 
highest peak since the global economic crisis. 
 
 
 

Exports for the entire sector 
Sectors 2018 [€] 2017 [€] 2016 [€] 2015 [€] % Change 

2018/2017 

Flat Glass 699,545,721 692,345,330 656,375,929 608,149,661 +1.04 

Hollow Glass 404,164,239 378,821,107 374,329,157 369,853,925 +6.69 

Total 1,103,709,960 1,071,166,437 1,030,705,087 978,003,586 +3.04 
GIMAV data based on ISTAT figures and internal survey 
 

 
 
 

Exports for the entire sector: 2015-2018 performance analysis 
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The European continent is still the number-one client of Italian-made industry products, 

claiming – between EU and non-EU countries – more than 45% of sales, a figure that marked a 
further increase over the 42.36% gain posted in 2017. 
 

Sales decreased to Central and South America (-30.61%), Asia (-10.59%) and Oceania  
(-47.21%), the latter a destination with extremely limited impact in terms of absolute value. 
 

After a year in decline, exports increased to Africa and North America, the second-ranked 
market after Europe. 
 

In detail, the United States remains the number-one country client, with an 11% share of 
overall sales (up by 8.82% compared to  2017). 
 

The US is followed by Poland, 6th in 2017, Mexico (4th), Germany (a marked upsurge over the 
6th place it held in 2017) and China, the 5th-ranked customer for Italian-made industry products. 
 

France fell to 8th place from 2nd in 2017, while export numbers improved to Spain, Brazil, 
Russia, Japan and Bulgaria. 
 

India plunged from 3rd to 11th place, accounting for just 2.72% of overall sales, compared to 
6.12% the previous year. 

 
 

Exports by the entire sector – % share by geographical area 

Export area 2018 2017 
% Change 

2018/2017 

EU Europe 37.44 33.03 +13.35 

Non-EU Europe 8.10 9.33 -13.18 

Africa 4.21 2.39 +76.15 

North America (NAFTA) 17.98 15.52 +15.85 

Central and South 
America 

8.25 11.89 -30.61 

Asia 22.80 25.50 -10.59 

Oceania 1.22 2.34 -47.21 
GIMAV data based on ISTAT figures 
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Exports by the entire sector: ranking of the main export markets 
Exports 2018 Exports 2017 Change 

2018/2017 Ranking Country % share Ranking % share 

1 United States 11.00 1 8.82  

2 Poland 6.55 6 5.70  

3 Mexico 6.47 4 5.78  

4 Germany 5.40 7 4.91  

5 China 4.94 5 5.72  

6 Spain 4.80 15 2.31  

7 Brazil 4.77 9 3.50  

8 France 4.19 2 6.63  

9 Russia 3.18 13 2.94  

10 Japan 2.93 14 2.49  

11 India 2.72 3 6.12  

12 Thailand 2.63 8 3.83  

13 United Kingdom 2.51 12 3.04  

14 Turkey 2.45 11 3.36  

15 Bulgaria 2.15 35 0.59  
GIMAV data based on ISTAT figures 
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Exports by the Flat Glass sector 

Although narrowly, exports by the Flat Glass sector also increased, up 1.04%. 
 

This improvement followed a more lofty 5.48% in 2017. 
 
Sales increased significantly to EU Europe, climbing to a 45.10% share of overall foreign sales; 

but the figure for non-EU Europe fell to 6.25%. 
 

Specifically, there was a major bump up in exports to Poland, with an over 10% share of global 
sales, while Germany dropped to 3rd position, a step down compared to the previous year, 
although it increased its share of overall sales. 

 

Sales rallied to the French market, whose customer ranking rose from 10th to 5th, and to Spain 
(up from 11th to 7th ranked). Austria also increased its ranking to 14th position from 30th in 2017. 

 

Although the macro-area of North America reflected a slight drop in share, the US was once 
again the number-one client of Italian-made industry products (with a 15.98% share). 

 

Also on the rise were Brazil, that moved up to 4th-ranked importer, and Japan, which leaped 
from 23rd position in 2017, to 6th, with a share of 4.10%. 

 

Africa, Asia and Oceania declined in terms of overall sales to their continents. 
 

 

Exports of Flat Glass machinery, products and accessories 
% share by geographical area 

Export area 2018 2017 
% Change 

2018/2017 

EU Europe 45.10 33.69 +33.87 

Non-EU Europe 6.25 8.93 -30.01 

Africa 1.37 1.83 -25.14 

North America (NAFTA) 18.10 19.42 -6.80 

Central and South 
America 

8.63 7.97 +8.28 

Asia 17.74 22.80 -22.19 

Oceania 2.81 5.36 -47.86 
GIMAV data based on ISTAT figures 
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Flat Glass Exports: main destination country rankings 
Exports 2018 Exports 2017 Change 

2018/2017 Ranking Country % share Ranking % share 

1 United States 15.98 1 14.77  

2 Poland 10.85 7 4.15  

3 Germany 7.15 2 6.64  

4 Brazil 6.00 9 3.82  

5 France 4.29 10 3.52  

6 Japan 4.10 23 1.05  

7 Spain 3.84 11 2.60  

8 Indonesia 3.34 77 0.05  

9 United Kingdom 3.17 5 5.70  

10 Thailand 3.00 28 0.84  

11 Turkey 2.97 8 3.93  

12 Hungary 2.93 24 1.03  

13 Australia 2.73 6 5.19  

14 Austria 1.51 30 0.67  

15 Azerbaijan 1.48 - -  
GIMAV data based on ISTAT figures 
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Exports by the Hollow Glass sector 

The Hollow Glass sector experienced a robust rise in exports in 2018, posting a +6.69% over 
the previous year, when it saw a 1.20% increase over 2016. 

 

While there was a slight drop in the overall share of exports to the European continent, Africa 
and North America both rallied in terms of Made in Italy purchases. 

 

Central and South American shares dropped considerably, while Asia lost a tiny share 
percentage compared to the previous year. 

 

A detailed analysis of each country shows Mexico was the number-one client, followed by 
China, which was 6th in 2017, the USA (7th in 2017), Spain (15th in 2017) and Russia, which rose 
considerably over 2017. 

 

France, formerly the number-one destination market for Italian products, dropped to 7th 
position, while Germany rallied, rising to 8th client in terms of overall share of global sales. 

 

Brazil (9th, compared to a previous 12th ranking) and Iran, 10th, also increased their shares. 
 

Purchases by Poland shrank considerably, as did those of Thailand, while Bulgaria, Ukraine 
and Croatia moved into the top-10 ranking. 

 

 

Exports of Hollow Glass machinery, products and accessories 
% share by geographical area 

Export area 2018 2017 
% Change 

2018/2017 

EU Europe 31.51 32.62 -3.40 

Non-EU Europe 9.53 9.59 -0.63 

Africa 6.40 2.74 +133.57 

North America (NAFTA) 17.89 13.10 +36.56 

Central and South 
America 

7.95 14.33 -44.52 

Asia 26.71 27.18 -1.73 

Oceania 0.01 0.44 -97.72 
GIMAV data based on ISTAT figures 
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Hollow Glass Exports: main destination country rankings 
Exports 2018 Exports 2017 Change 

2018/2017 Ranking Country % share Ranking % share 

1 Mexico 10.74 2 7.95  

2 China 7.63 6 5.38  

3 United States 7.14 7 5.10  

4 Spain 5.55 15 2.13  

5 Russia 5.05 9 4.17  

6 India 4.80 4 6.04  

7 France 4.12 1 8.57  

8 Germany 4.05 10 3.83  

9 Brazil 3.82 12 3.30  

10 Iran 3.30 14 2.15  

11 Poland 3.22 3 6.67  

12 Bulgaria 3.16 26 0.94  

13 Thailand 2.35 5 5.70  

14 Ukraine 2.21 54 0.12  

15 Croatia 2.07 21 1.46  
GIMAV data based on ISTAT figures 
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2019 Forecast 
 

Once again, this year's survey included questions designed to assess the companies’ 
perceptions of economic trends for 2019. 

 

The respondents’ answers reflected a generally positive outlook. 
 
 

Estimated changes in sales for 2019 

Again in 2019, the respondents expressed widespread expectations for improvement in the 
economic situation, with an overall projected increase in sales (Italy and abroad) of 83.33%, 
compared to 93.55% in 2017. As in 2017, the number of gloomy responses stayed at zero. 

 

Expectations for foreign sales were also optimistic, expressed by 83.33% of the companies, 
while 16.67% of the respondents expect exports to shrink or stable. 

 

The percentage of manufacturers who forecast an improvement in the domestic market fell to 
50% from the 78% recorded last year, due to concerns over the continuation and the contents of 
the Industry 4.0 Plan; while the percentage of companies that expect a decrease in sales in Italy 
fell to 2.78% (from 6.3% in 2018). 
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Forecast changes in sales to various export markets 

The companies were also asked to indicate their sales forecasts for the main export markets. 
 

Possible responses were: 
o sales will increase 
o sales will remain the same 
o sales will decrease. 

 

Signs begin to appear forecasting a recessionary trend in the EU Europe and Asian markets. 
 

North America, on the other hand, is seen as an expanding or – at the worst – stable market, 
by all of the companies that responded. 

 

Perceptions of Russia gained positive ground, as fewer companies said they expect sales to 
slump (from 26.47% in 2018 to 20.6% in 2019). 

 

The situation is more optimistic as well for Central and South America, where the percentage 
of companies forecasting worsening conditions dropped to 3.04% from 8.82% in 2018 and fell 
significantly from 21% in 2017. 

 

The positive outlook for sales to the Middle East remains unchanged; the market is perceived 
as stable or expanding by 97% of the survey participants. 

 

The forecast for China worsened, with 29.4% of the sample expecting a decline in sales, 
compared to 24.3% in 2018. 

 

The outlook for Africa and Oceania remains optimistic overall, with only slightly more than 6% 
of the respondents forecasting a downturn. 
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The Industry 4.0 Plan in the glass sector 
 

The 2019 survey also included several questions regarding the level of utilization of Industry 
4.0 incentives by glass processing machinery, special products and accessory manufacturers and 
their clients. 
 

55.56% of the companies (down from 66.7% in 2018) stated they have used or intend to use 
one or more of the Industry 4.0 Plan incentives for their company. 
 

This time 52.78% (against 55.56% in 2018) said that in 2018 they had sales stimulated by 
incentives contained in at least one of the Plan tools, and specifically (multiple answers were 
possible): 

- Nuova Sabatini: 36.11% (25% in 2017) 
- SuperAmmortamento: 38.39% (44.44% in 2017) 
- IperAmmortamento: 38.89% (41.67% in 2017) 
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Industry 4.0 incentives brochure 
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Survey form sent in 2019 
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Analysis of 2015-2017 financial statements 
 

Again this year, the GIMAV industry report includes an analysis of consolidated financial 
statements, based on a major survey conducted by Federmacchine. 
 

The Federation surveyed a sample of 981 companies affiliated with industry associations, 
including GIMAV. 
 

The locations of the companies analyzed are as follows: 49.3% in Lombardy, 16,7% in the 
Triveneto, 11.5% in Emilia-Romagna, 9.6% in Piedmont and lesser percentages in the other 
Regions, adding up to 12.9%. 
 

The AIDA database of standard financial statements, reclassified according to the ‘financial 
reclassification scheme’, was used for the study. 
 

Ordinary operations: analysis of costs and revenues 

 
The sample experienced a positive trend overall during the period under review (2015-2017). 

Revenues recorded annual growth of 6.7%. Specifically, after an encouraging 4.5% growth rate in 
2016, growth nearly doubled in 2017 with an 8.9% increase. 
 

With regard to our sector, the results were decidedly better than the overall average, with 
revenue increases of 6.8% in 2016 over 2015, and 10.8% in 2017 over 2016. 
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Profits as a percentage of sales 

 
The 2015 data show identical performance of our industry compared to the overall picture. In 

2016, sector growth pulled slightly ahead of the overall average for Federmacchine, and the edge 
widened further in 2017. 

 Overall, there was a gradual increase in general, as well as among GIMAV member 
companies. 

 
 

 
 

Operating costs 

 
The cost of purchases, services and labor increased over the 2015-2017 three-year period. 

Overall, Federmacchine reported the greatest increase in cost of purchases (+16.7%), followed by 
the cost of services (+14.4%) and the cost of labor (+11.7%). With regard to Gimav companies, the 
cost of services was much greater than the Federation average (+31%), while the cost of 
purchases and labor was in line with the historical average, although slightly higher than the 
Federation overall figure. 
 

The graph below shows the percentage change over the 3 years. 
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Vertical integration ratio 

 
The vertical integration ratio, measured by the value added to sales ratio, remained basically 

unchanged during the three years in question, recording its highest peak in 2016, followed by a 
slight drop in 2017. The Gimav data confirms the average growth trend for the three years under 
study, although the ratio was lower compared to the Federmacchine average. 
 

The graph below shows the percentage share 
 

 
 

Gross Operating Margin 

 
For the three years under consideration, the Gross Operating Margin, which indicates a 

company's ability to generate gross profit from ordinary operations, posted positive profitability 
margins; while GIMAV companies experienced stable performance, their margins were slightly 
below the Federmacchine average. 
 

This indicator is obtained by subtracting labor costs from the operational value added. 
 

The graph below shows the GOM as a percentage of sales. 
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ROI 

 
ROI, which measures the rate of return on investments, gradually improved over the three-

year period, for the entire machinery sector as well as for Gimav member companies, which 
reported values higher than the Federmacchine average. 

 
The graph shows the % share 

 

 
 

ROE 

 
ROE is a measure of a company's overall annual profitability, and calculates return on venture 

capital (the shareholders’ residual equity after external debt service, suppliers and taxes are paid). 
 

Our companies’ ROE increased dramatically, with an improvement in return on venture 
capital well above the overall average. 

 
The graph shows the % share 
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Net Working Capital 

 
This ratio represents the funds used by the company to support its day-to-day operations. The 

more efficient the company is, the more money it saves, and the lower the value of this indicator. 
 

In the last year, the ratio of Gimav member companies improved slightly, unlike the 
Federmacchine average, which showed an overall worsening. 

 
The graph shows the percentage share of sales. 
 

 
 

Average days of inventory 

 
According to the data for the three years in question, the Federation’s average days of 

inventory increased. 
 

Gimav member companies, on the other hand, experienced ongoing, substantial growth and, 
in 2017, exceeded the Federation average. 
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Per-capita revenues 

 
Analysis of this data confirms a constant improvement in productivity. 

 
For the 2015-2017 triennium, the productivity of Gimav companies far exceeded the 

Federmacchine overall average, which also increased. 
 

The graph below shows the results in thousands of Euro. 
 

 
 

Manufacturing value added per-capita 

 
This performance indicator serves to evaluate whether the company operates efficiently or if 

labor costs are excessive compared to the final contribution margins. 
 
For the period in question, the value of Gimav member companies increased significantly in 

2016 and then slackened in 2017, while still maintaining a higher level than in 2015 and 
positioning itself above the Federmacchine average. 
 

This graph also lists the figures in thousands of Euro. 
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Debt to equity ratio 

 
This ratio measures the relationship between a company's equity and third-party liabilities at 

the end of the financial year, and reflects the company's ability to operate in conditions of relative 
independence from creditors. 
 

For the three years under consideration, the third-party debt of Gimav companies increased, 
unlike the Federmacchine overall average, which showed greater use of company-owned assets. 
 

The graph shows the % share 
 

 
 

Ratio of borrowing costs to revenue 

 
This indicator measures a company's cost of debt. 
 
After an initial drop in 2016, the figure for Gimav member companies stabilized in 2017, in 

line with the Federmacchine overall average. 
 

The graph shows the % share 

 


