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INTRODUCTION
This information document (“Information Document”) has been drafted by Safilo Group S.p.A.
(“Safilo Group” or the “Company”) pursuant to article 5 of the Regulation approved by Consob
with resolution no. 17221 of March 12, 2010, concerning transactions with related parties (the
“Regulation”), as well as article 3.2, letter (f), of the procedure for transactions with related parties
approved by the Board of Directors of Safilo Group on November 5, 2010 (the “Procedure”).
In particular, this Information Document has been drafted in connection with the execution of an
agreement (the “Investment Agreement”) between Safilo Group, on one side, and Multibrands
Italy B.V. (“Multibrands”), on the other side, whose content is described below.
The execution of the Investment Agreement is connected with the transaction involving the
purchase of the Polaroid eyewear business by Safilo S.p.A. (“Safilo”), company controlled by
Safilo Group, already communicated to the market on November 17, 2011 (the “Acquisition”).
With the execution of the Investment Agreement, the shareholder Multibrands has made itself
available, through the complex of transactions described below, to provide the Company with a
substantial part of the financial resources necessary to enable Safilo to complete the Acquisition
(the “Transaction”).
1. WARNINGS
In the light of the relevant terms and conditions – as better described in this Information Document
– it is deemed that the Investment Agreement does not entail risks connected with potential
conflicts of interests.
2. INFORMATION ON THE TRANSACTION
2.1 Description of the characteristics, modalities, terms and conditions of the Transaction.
The Investment Agreement provides for:
(a) the execution, between Multibrands (in its capacity as lender) and the Company (in its
capacity as borrower), of a loan agreement, in the form attached to the Investment
Agreement (the “Loan Agreement”), pursuant to which Multibrands shall provide a
medium-long term financing for an amount approximately equal to Euro 44 million (the
“Loan”), which shall be used by the Company for the purpose of providing Safilo with the
financial resources requisite for the payment of a portion (for an amount equal to the Loan)
of the purchase price of the Polaroid eyewear business (the “Portion of Purchase Price”).
On the Loan will accrue interest: (i) in case the shareholders’ extraordinary general meeting
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approves the Reserved Capital Increase (as defined below), at a rate equal to the reference
Euribor rate plus 150 basis points per annum for a period of 5 business days after the date of
disbursement of the Loan (defined in the Loan Agreement as the “Utilization Date”) and,
following the expiration of such a period, at a fixed rate equal to 9.625%; and (ii) in case the
shareholders’ extraordinary general meeting does not approve the Reserved Capital Increase
(as defined below), at a fixed rate equal to 9.625%. Without prejudice to the provisions set
forth under the Loan Agreement with regard to the pre-payment of the Loan and, in
particular, to the possibility to use the proceeds arising from the Loan for the purpose of
subscribing and paying-in the Reserved Capital Increase (as better specified below), the
Loan shall be repaid by the Company in a unique solution by July 10, 2015;
(b) a paying capital increase, limited to the 10% of the pre-existing company’s capital, reserved
to Multibrands, pursuant to section 2441, paragraph 4, second part, of the Italian Civil Code
and to section 158 of the Legislative Decree no. 59 of February 24, 1998 (the “Financial
Act”), for a number of shares equal to 4,918,000 and an amount of 44,262,000.00 Euro,
including share premium (the “Reserved Capital Increase”).
In particular, Multibrands shall subscribe the Reserved Capital Increase - if approved by the
shareholders’ meeting of the Company - for the full amount of Euro 44,262,000.00: (i) conditional
on the Acquisition having been completed; and (ii) within 3 business days following such
completion. The payment, by Multibrands, of the shares issued in connection with the Reserved
Capital Increase shall take place by offsetting: (i) the credit (in an amount equal to the principal
amount of the Loan, excluding interest) of Multibrands vis-à-vis the Company deriving from the
Loan Agreement, with (ii) the debt of Multibrands vis-à-vis the Company deriving from the
subscription of the Reserved Capital Increase (the "Setoff").As a consequence of the foregoing, the
Loan Agreement shall be deemed as terminated on the date of the abovementioned Setoff as
provided above (subject to the requirement of the Company to pay the interest accrued on the Loan
as of such date, as provided in the Loan Agreement).
In case the Reserved Capital Increase is not approved in the shareholders’ meeting on December 21,
2011 and the Transaction has been completed, the Loan shall carry interest at a rate of 9,625% and
the Board of Directors of the Company, in order not to substantially increase the net consolidated
indebtedness of the Company, shall submit to the shareholders' meeting the proposal of a further
capital increase of the Company, to be offered for subscription to all shareholders of the Company,
the proceeds deriving from which would be used to prepay the Loan.
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It is pointed out, the completion of the Acquisition is, amongst others, subject to the occurrence of
certain conditions that are under the responsibility of the seller, conditions which, if not satisfied
(nor waived by the parties entitled to do so), would result in: (i) the automatic termination of the
agreement that governs the same Acquisition and, consequently, (ii) Multibrands Italy B.V. not
being (a) under the obligation to make available the Loan (it remaining understood that, if in the
meantime the Loan has already been made available, it shall be immediately prepaid) and/or (b)
allowed to subscribe the Reserved Capital Increase.
2.2 Indication of the related parties with whom the Transaction is entered into, of the relevant
degree of relation, of the nature and extent of the interests of such parties in the Transaction.
Pursuant to article 6 of the Regulation, it is deemed that Multibrands is a related party with respect
to Safilo Group, given that the former holds a participation in the Company equal to 37,232% of the
corporate capital and expresses its own representatives in the Board of Directors of the latter.
Therefore, it is deemed that Multibrands exercises a significant influence on Safilo Group pursuant
to the Regulation.
2.3 Indication of the economic rationale and of the interest of the Company in the
Transaction.
With the completion of the Transaction the Company intends to obtain part of the financial
resources needed in order for its affiliate Safilo to complete the Acquisition, limiting at the same
time the necessity for Safilo itself and/or the Company to make resort to the lending market that is
currently contracted and very volatile.
2.4 Modality of determination of the consideration of the Transaction and evaluation of its
consistency with market values in similar transactions.
The subscription price of the Reserved Capital Increase, equal to Euro 9.00 per share, is consistent
with the market value of the shares currently outstanding, as determined on the basis of the
weighted average of the trading prices during the 6-month period preceding November 11, 2011,
including such date.
It is pointed out that during the last weeks the average trading price has been significantly
negatively affected by the uncertainties related to the Armani licenses, on the renewal of which the
Company could not give definitive answers during the investor day held on September 29, 2011 and
on which it has been subsequently communicated by the Company – and already disclosed to the
market – that an agreement for their renewal has not been reached with Armani. However, in light
of the continuing fluctuations of the trading values around the lows reached in late September, it
5

was deemed appropriate not to neutralize such a period but to extend the analysis horizon to 3 and 6
months preceding November 11, 2011, including such date. Finally, the Board of Directors
has pointed out that the proposed subscription price, being consistent with the trading trend of the
last 6 months, also actually incorporates a significant premium compared to the current and last
month trading prices, allowing the Company to obtain greater financial resources with respect to
those that it would be able to obtain, for example, from an optioned capital increase offered for
subscription to all the shareholders and that would be based on the current data relating to the
market value of the shares.
The consistency of the subscription price of the shares issued in connection with the Reserved
Capital Increase – as determined above – and the market value of the shares of the Company
currently outstanding has confirmed in an ad hoc report by PricewaterhouseCoopers S.p.A., in its
quality as auditor of the Company, pursuant to article 2441, paragraph 4, second part, of the Italian
civil code and article 158 of the Financial Act. Pursuant to article 5 of the Regulation, copy of the
abovementioned report by PricewaterhouseCoopers S.p.A. is attached hereto under Annex 1.
In particular, pursuant to the joint provisions of Articles 3.1, letter (d) and 3.2, letter (b) of the
Procedure, on November 14, 2011, the Internal Control Committee (“ICC”), appointed with the
task to express its opinion on the transactions with related parties pursuant to Article 4, paragraph 3,
of the Regulation and Article 1 of the Procedure, presented to the Board of Directors of the
Company its favorable written opinion, concerning the Company's interest in completing the
Transaction, as well as the convenience and substantial fairness of the relevant terms and
conditions. In connection with the drafting of such opinion, and with the performance of its
evaluations, the ICC has appointed KPMG Advisory S.p.A., as its own independent advisor.
Pursuant to article 5 of the Regulation, copy of the abovementioned opinion, including the report by
KPMG Advisory S.p.A. in its quality as independent advisor, is attached hereto under Annex 2.
The terms and the scope of the mandate given to KPMG Advisory S.p.A. are as follows:
-

Scope of the mandate: the ICC has requested an opinion concerning the conditions of the
Investment Agreement, with particular reference to the aspect of the financial fairness vis-àvis the shareholders of Safilo Group different from Multibrands; in particular the opinion
concerns:
1. the financial structure proposed as a whole and the nominal value ratio between equity
and debt instruments, to be analyzed with reference to the dimension of the Transaction,
the foreseeable effects on the patrimonial profile of the Company and in comparison
with the other players in the same market;
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2. the financial conditions of the debt instruments that would be executed by Multibrands
alternatively to or complementarily with the Reserved Capital Increase, to be analyzed
on the basis of the conditions of debt instruments already circulating on the market for
companies with a profile comparable to the one of the Group;
3. with reference to the subscription price of the new shares of Safilo Goup issued in the
context of the Reserved Capital Increase, identification of the potential general
criticalities.
-

Working Group: the mandate has been carried out under the responsibility of Mr. Simone
Maurizio, partner of KPMG Advisory S.p.A.. The working group included professionals of
the Corporate Finance division with experience on evaluation issues and economic-financial
analysis of enterprises.

With reference to the Loan Agreement, it is deemed that the interest rate provided therein is in line
with the market values of the debt instruments currently circulating for companies with a profile
comparable to the one of the Group.
2.5 Illustration of the economic, patrimonial and financial effects of the Transaction.
The economic effects of the Transaction for the Group are represented by the cost in terms of
interest rate of the Loan Agreement, which, upon completion of the prospected Reserved Capital
Increase, would anyway be non substantial. In case the Reserved Capital Increase is not approved
by the shareholder’s meeting, such cost in terms of interest rate would still be aligned with the cost
that the Group would have to bear in case it would obtain a similar loan on the lending market.
The patrimonial effects of the Transaction for the Group are represented by the obtainment of the
liquidity necessary to finance the Portion of the Purchase Price and by the corresponding arising of
a financial debt until the occurrence of the prospected Setoff in the context of the execution and
payment of the Reserved Capital Increase. In the absence of such Setoff, the financial debt would
continue to exist and should be reimbursed by the Company in a unique solution by July 10, 2015.
As to the financial effects, same consist in the certainty, i.e., not subject to the uncertainties typical
of capital markets transactions , of the financial resources necessary to finance the Portion of the
Purchase Price and therefore to allow the completion of the Acquisition.
2.6 Impact of the Transaction on the consideration of the members of the administrative body
of the Company and/or of companies controlled by the latter.
The consideration of the members of the corporate bodies shall not vary as a consequence of the
Transaction.
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2.7 Conduction of and participation to the negotiations. Approval procedures of the
Transaction.
The negotiations with Multibrands have been carried out by the CEO, Roberto Vedovotto, who, in
compliance with the Regulation, the Procedure and the corporation best practice, has always
updated all the directors and the Board of Statutory Auditors about the evolution of same
negotiations, sending them, duly in advance, appropriate information about the essential terms of
the Transaction, as determined during the course of the negotiations.
Since the Transaction exceeds the significance thresholds set forth in the Regulation and the
Procedure – and, in particular, the threshold relating to the significance of the consideration, being
the proportion between the amount of the Reserved Capital Increase and the net worth higher than
2.5% – the Transaction constitutes a "transaction with related parties of greater importance" within
the meaning set forth in the Regulation. Therefore all the formalities required by the Procedure have
been complied with. In particular, pursuant to the Regulation and the Procedure, the Investment
Agreement and the connected Loan Agreement have been submitted to the prior examination of the
ICC, which, as indicated under paragraph 2.4 above, on November 14, 2011, has expressed its
favorable opinion on the same Transaction.
The Board of Directors, on November 16, 2011, with the favorable vote of all the directors,
approved – inter alia – the Transaction in its entirety and therefore, in particular, the execution of
the Investment Agreement and of the Loan Agreement and the proposal to carry out the Reserved
Capital Increase.

The Chairman of the Board of Directors
Robert Polet
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Translation from the Italian original which remains the definitive version
Strictly confidential
The Internal Control Committee
Safilo Group S.p.A.
Settima Strada n.15
Zona Industriale
35129 Padova

Ref.: 1300044-880

November 11, 2011

Subject: Project Polaroid – Opinion concerning the financial conditions of the
Agreement between Safilo and Multibrands Italy B.V.
Dear Sirs,
having completed our work, in the following we summarize the background and limitations of
our engagement, the analyses performed and our conclusions. Certain financial data and other
information examined for the purpose of this opinion are presented in the annexes to this letter.

1

Background
We understand that You were provided with the draft text of a certain agreement (“the
Agreement”) between Safilo Group S.p.A. (“Safilo”) and Multibrands Italy B.V.
(“Multibrands”) concerning the financial resources requisite for the completion of the Polaroid
acquisition (“the Polaroid Project” or “the Project”).
Based on the Agreement, as summarized in Section 4 below, Multibrands has made itself
available to provide part of these resources by underwriting new Safilo shares to be issued
through a reserved capital increase, or otherwise by granting financing in the form of an
interest-bearing loan.
Multibrands, a company owned by HAL Holding N.V., is presently a controlling shareholder of
Safilo.
With respect to the above and in accordance with Your company’s regulations on related party
transactions You have asked us to provide our opinion as to whether the financial conditions of
the Agreement are fair to Safilo shareholders other than Multibrands.

Safilo Group S.p.A.
Project Polaroid - Opinion concerning the financial conditions
of the Agreement between Safilo and Multibrands Italy N.V.
November 2011
Translation from the Italian original

2

Work performed
In order to provide the present opinion, we have:

3

•

reviewed the relevant documents and information listed in Annex 1;

•

held discussions with the Directors of Safilo concerning the background of the Project, and
the objectives, structure and conditions of the Agreement;

•

held discussions with the Directors of Safilo concerning the present financial situation of the
group;

•

compiled and reviewed the data and information described in Section 5 below, and
concerning, among others, the gearing structure of the group, the financials of other listed
companies in the same industry, certain information related to the valuation of Safilo’s
shares and other information concerning bonds and debt instruments issued by companies
with credit rating similar to that of Safilo;

•

performed other analyses as required.

Limitations
1

The opinion hereunder is requested on a voluntary basis and it is not binding to the
company’s Directors.

2

We do not provide any opinion concerning the conditions of the Polaroid Project, the profile
of the underlying investment or the sustainability of the structure envisaged here for its
financing. We do not provide any opinion concerning possible tax or legal issues related to
the execution of the Agreement or the Project.

3

We do not identify and we do not provide any opinion concerning any financing structure
other than the one presented in the Agreement. Any assessment concerning alternative
structures can be provided only on the basis of detailed inside knowledge of the company
and therefore pertains exclusively to the Directors of Safilo.

4

We did not take part, nor we will take part, in any negotiation or discussion between Safilo,
Multibrands and any third party concerning the terms of the Agreement and the Polaroid
Project.

5

This document is restricted to internal use by Safilo’s Directors and Internal Control
Committee and must not be provided to other parties, or quoted or referred to, in whole or in
part, without our prior written consent.

2
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Summary description of the structure and conditions of the Agreement

4.1

Investment and underwriting agreement
The underwriting agreement and the loan agreement are part of an integrated contractual
structure aimed at ensuring the requisite financial resources for the execution and completion of
the Polaroid Project.
Safilo’s investment in relation to the Project will amount to Euro 65 million. Under the terms of
the Agreement, Multibrands has made itself available to provide financial resources amounting
to Euro 44 million.
The remaining portion of the Polaroid investment, amounting to Euro 21 million, Safilo will
provide by utilizing already existing credit lines or cash available at date.
The Agreement states that, subject to certain legal and contractual conditions, Multibrands will
be able to underwrite a fixed number of new Safilo shares having the same rights of the shares
already outstanding. Safilo will issue the new shares as part of an indivisible capital increase
transaction, reserved to Multibrands in exclusive relation to the Polaroid Project (the “Reserved
Capital Increase”).
The subscription period of the Reserved Capital Increase will expire on June 10, 2012. The total
number of new Safilo shares reserved to Multibrands is 4.918.000 (four million nine hundred
eighteen thousand). The subscription price for each new share will be Euro 9,00 (nine/00) (“the
Issue Price”). The Issue Price is fixed and includes the share premium.
The Reserved Capital Increase is subject to approval by the company’s Shareholders under the
terms of the Italian law. If the Shareholders will not approve the Reserved Capital Increase, the
Directors of Safilo will then submit a project for a share capital increase with subscription
offered to all Shareholders. The terms and condition of this offer are not determined at present.
The financial resources required in order to execute the Project during the period preceding the
Shareholder’s meeting convened to approve the Reserved Capital Increase will be provided to
Safilo by Multibrands under the terms of the loan agreement as described below. The same will
happen further to that meeting if the Shareholders will not approve the Reserved Capital
Increase.
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4.2

Loan agreement
Based on the Agreement, the total amount of the interest-bearing loan which Multibrands may
grant to Safilo is Euro 44 million. The loan is Euro-denominated.
The loan may be drawn in relation to the Project exclusively, and subject to certain execution
conditions. The availability period of the loan is between the signing date of the Agreement and
May 31, 2012. The maturity date of the loan, if drawn, is July 10, 2015. The borrower may
prepay the loan in whole or in part at any time without additional costs.
If the Project is executed and the Reserved Capital Increase is completed, the Agreement states
that the whole amount of the loan will be set off against the price of the new Safilo shares
reserved to Multibrands.
If the Project is executed and the Reserved Capital Increased is not completed, the Agreement
states that the loan will be held to maturity. The borrower still has the faculty of prepaying. If a
capital increase is offered in option to all Shareholders, the resources collected through this
transaction are to be used by the borrower in order to reimburse the loan.
The interest rate of the loan is fixed at 9,625%. Over the first five days following the drawing
date the applicable interest rate is 1-month Euribor plus 150 basis points.

5

Elements of our analysis

5.1

Concerning the effects of the Agreement on the group’s financial structure
We compiled certain indicators concerning the financial structure of the Safilo group at book
values, derived from the consolidated accounts as at June 30, 2011, and at market values, based
on the stock prices of the last six months.
Based on the nominal value of the equity and debt instruments fixed by the Agreement we
analyzed the effects of the proposed financing on the group’s structure at market values, with
and without the Reserved Capital Increase.
We also analyzed certain indicators of the financial structure of other listed companies in the
industry.
The data used as a basis for our analysis are summarized in Annex 2.
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5.2

Concerning the Issue Price in the context of the Reserved Capital Increase
We compiled the data concerning the stock prices of the Safilo shares and the volumes
transacted on the Mercato Telematico Azionario of the Italian Stock Exchange (“MTA”). We
analyzed the historic trend of the quotations against the main information in the market and with
particular reference to year 2011.
We calculated the average prices over different periods of time over the last twelve months
before the reference date of November 9, 2011. For the same observation periods, we
calculated certain indicators concerning the transacted volumes, in absolute terms and compared
with the market indexes.
We also prepared some desk estimates of the fair value of the Safilo shares based on market
multiples. The multiples were derived from the stock prices and financial indicators of certain
listed manufacturers of eyeglasses and luxury goods. We used the EV/EBITDA multiples
interpolated against the percentage of operating margin on sales.
The multiples we applied on Safilo’s expected results for the years 2011 and 2012, derived from
the company’s forecasts and the consensus data by market analysts. The group’s net financial
position refers to June 30, 2011.
The data used as a basis for our value analysis of the Safilo shares, including market multiples,
are summarized in Annex 3.
Among other relevant information concerning the value of the shares and the Issue Price we
considered Safilo’s book value of equity per share as at June 30, 2011. We also referred to this
value adjusted of the book value of goodwill.
We also analyzed the target prices of Safilo shares estimated by market analysts during the year
2011. Finally we examined the issue price of the Safilo shares issued in the context of the
capital increase offered in option to all shareholders in February 2010 (considering the effects of
the following reverse stock split) and the issue prices of the shares of other companies listed on
the MTA in the context of recent capital increases offered to all shareholders.

5.3

Concerning the conditions of the loan
Based on publicly available information and market data, we compiled and analyzed the terms,
nominal coupons and yields of a selection of debt instruments, whose conditions may be
considered comparable with those of the loan included in the Agreement.
The selection includes Euro-denominated bonds issued between 2009 and 2011 with maturities
between 2014 and 2017. These instruments were issued by European industrial companies
whose credit rating is between Moody’s Ba3 a Moody’s Caa1. Safilo’s long-term credit rating is
Moody’s B3 (Standard&Poor’s B-).

5

Safilo Group S.p.A.
Project Polaroid - Opinion concerning the financial conditions
of the Agreement between Safilo and Multibrands Italy N.V.
November 2011
Translation from the Italian original

The data used as a basis for our analysis are summarized in Annex 4.
As a term for comparison we also considered the terms and conditions of Safilo’s other debt and
financing instruments outstanding.
We finally estimated the company’s implied cost of equity based on the consolidated net result
expected for 2011 against its present market capitalization and against the capitalization
calculated on the basis of the Issue Price.

6

Results of our analysis
Concerning the effects of the Agreement on the financial structure of Safilo at market values:
•

if the Reserved Capital Increase is completed, based on the proposed structure the ratio
between debt and equity sources and the group’s total financial leverage remain
approximately unchanged;

•

if the loan is activated, the proposed structure increases the weight of the debt component on
total financing sources; for Safilo this component is already higher than that of other
companies in the industry.

Concerning the conditions of the Reserved Capital Increase, the Issue Price is:
•

aligned with the historic stock price of the Safilo share over a six-month period, and implies
a significant premium against the most recent prices;

•

higher than the valuation of the Safilo shares as derivable from certain market multiples;
these multiples factor, among other things, the present difference in profitability between
Safilo and its listed comparables;

•

lower than the book value of Safilo’s consolidated equity per share, but higher than the same
amount adjusted of the book value of goodwill.
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Concerning the conditions of the loan, the interest rate accruing after five days from the drawing
date is:
•

positioned in the lower range of the yields implied by the price of listed debt instruments
with similar maturity issued by companies with credit ratings comparable to that of Safilo;

•

lower than Safilo’s cost of equity as implied by the company’s present
capitalization.

market

All the elements and conditions discussed above must be not be considered on a stand alone
basis but as part of the overall Agreement, considering that the proposed structure is aimed at
ensuring the requisite financial resources for the execution and completion of the Project in a
general context of highly uncertain and volatile market conditions.

7

Conclusion
Overall, based on the elements described in this letter we are of the opinion that, as of today and
in the context of the Project, the conditions of the Agreement as indicated above are fair from a
financial point of view to the Shareholders of Safilo other than Multibrands.
•

•

•

Your sincerely,
KPMG Advisory S.p.A.

(Signed on the Italian original)
Simone Maurizio
Partner
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Annex 1 – Documents and information
1

Draft of the Investment and Underwriting Agreement between Safilo and Multibrands, with
the loan agreement attached, dated November 10, 2011 (original text in english language)
integrated by certain information concerning the Agreement’s financial conditions provided
by the Directors of Safilo.

2

Press release dated November 7, 2011, concerning the Boards of Directors of Safilo
approving the results for the third quarter of 2011.

3

Information concerning Safilo’s net financial position and the conditions of the debt already
outstanding as at September 30, 2011 provided by the Directors.

4

Safilo’s half-year financial report for the period ending June 30, 2011.

5

Safilo’s consolidated and separate accounts for the years ending December 31, 2009 and
2010.

6

Document presenting the group’s strategic plan dated September 29, 2011.

7

Safilo Group – Regulations for transactions with related parties approved by the Board of
Directors on December 5, 2010.

8

Relevant shareholders of Safilo as at October 28, 2011 (source: CONSOB).

9

Financial data concerning Safilo and other listed companies (source: market information
providers).

10 Analysts’ reports concerning the Safilo shares: Banca IMI 2nd November 2011, Deutsche

Bank 20th October 2011, Banca IMI 30th September 2011, Deutsche Bank 30th September
2011, CA Chevreux 30th September 2011, Natixis 30th September 2011, Mediobanca 3rd
August 2011, Centrobanca 3rd August 2011, Equita SIM 24th June 2011.
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Annex 2
2.1: Benchmark

€ mln
SAFILO
LUXOTTICA
M ARCOLIN
FIELM ANN
ESSILOR
Average

Market values (average 6 mth)
NFP
Equity D/(D+E) E/(D+E)
274
499
35%
65%
2.163
9.744
18%
82%
9
278
3%
97%
(239)
3.110
100%
480
11.532
4%
96%
6%
94%

Market values (Nov 9, 2011)
NFP
Equity D/(D+E)
E/(D+E)
274
276
50%
50%
2.163
9.607
18%
82%
9
235
4%
96%
(239)
3.207
100%
480
11.357
4%
96%
7%
93%

2.2: Financing structure
€ mln
Book values (with capital increase)
M kt cap 120 td (with capital increase)
Book values (with loan)
M kt 120 td (with loan)

NFP
295
295
339
339

Equity D/(D+E)
800
27%
543
35%
755
31%
499
40%

E/(D+E)
73%
65%
69%
60%
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Annex 3
3.1: Safilo stock price between 11/9/2009 and 11/9/2011
2 febbraio 2010

16

Al via l'aumento di capitale in opzione
agli azionisti dell'importo complessivo
massimo di Euro 250.041.754

28 settembre 2010

22 dicembre 2010

17 giugno 2011

Dior e Safilo annunciano il rinnovo
dell'accordo di licenza per gli occhiali
fino al 2017

Yves Saint Laurent e Safilo
annunciano il rinnovo dell’accordo
di licenza per gli occhiali fino
al 31/12/2015

Safilo e Valentino comunicano
la fine dell’accordo di licenza

Prezzo: €6,07 - 18,13% inoptato
5 marzo 2010

14

29 settembre 2011
Safilo presenta il nuovo Piano
Strategico al 2015

5000

Offerta in borsa dei diritti di opzione
non esercitati

12

4000

3000
8

6

Azioni migliaia

Euro

10

2000

4
1000
2

0

0

Volumi

Prezzi

3

Safilo Group S.p.A.
Project Polaroid - Opinion concerning the financial conditions
of the Agreement between Safilo and Multibrands Italy N.V.
November 2011
Translation from the Italian original

3.2: Safilo stock price, FTSE MIB, comparable companies index
Stock price - inde xe d
Indicators
Average 1 year
Average 6 months
Average 3 months
Last (09.11.2011)
T urnover
Standard deviation 1 year
Standard deviation 6 months

Safilo Group
88,4
71,1
58,6
39,3
1,2 x
22,8%
24,3%

Comparable s
102,5
104,5
102,9
105,8
0,6 x
4,3%
4,4%

FTSE MIB
89,9
79,0
70,2
70,4
n.a.
14,4%
13,7%

Price (€)
10,9
8,8
7,2
4,9

Marke t cap. (€m)
620,4
499,2
411,1
275,8

Safilo stock price and marke t cap
Indicators
Average 1 year
Average 6 months
Average 3 months
Last (09.11.2011)

Price inde xe d
88,4
71,1
58,6
39,3

120
115
110
105
100
95

88,4=€10,9

90
85
80
75

71,1= €8,8

70
65

58,6 = €7,2

60
55
50
45
40

39,3= €4,9

35
30
09/11/2010

09/12/2010

09/01/2011

09/02/2011

09/03/2011

09/04/2011
Safilo Group

09/05/2011

09/06/2011

Indice comparabili

09/07/2011

09/08/2011

09/09/2011

09/10/2011

FTSE MIB

0

09/11/2011
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3.3: Market multiples and regression analysis
Analisi società comparabili
€ mln
S ocietà
Paese Mkt. Cap.
SAFILO GROUP
IT
499
LUXOTTICA
IT
9.744
M ARCOLIN
IT
278
FIELM ANN
GE
3.111
ESSILOR
FR
11.491
Media Tier 1 (Occhiali)
HERM ES
FR
24.269
LVM H
FR
58.454
PPR
RICHEM ONT
SWATCH GROUP
Media Tier 2 (Lusso)
Media

FR
SZ
SZ

14.432
28.011
19.978

EV
785
11.920
287
2.872
12.020

EBITDA
2011
122
1.144
34
224
916

2012
140
1.257
40
244
1.007

23.434
63.428

923
5.916

1.021
6.617

19.357
25.846
18.688

2.072
1.663
1.563

2.288
1.850
1.731

Regression EV / EBITDA Tier 1
€ Mln
Slope of regression line
Intercept of regression line
EBITDA / Sales Safilo
M ultiple

13%
24%
28%
25%
22%

EV / EBITDA
2011
2012
6,4 X
5,6 X
10,4 X
9,5 X
8,5 X
7,2 X
12,8 X
11,8 X
13,1 X
11,9 X
11,2 X
10,1 X
25,4 X
23,0 X
10,7 X
9,6 X

14%
25%
28%
25%
23%

9,3 X
15,5 X
12,0 X
14,6 X
13,1 X

8,5 X
14,0 X
10,8 X
13,2 X
11,8 X

Regression EV / EBITDA (Tier 1 + Tier 2)
2011
68,8
(1,9)
11,1%
5,65 x

2012
79,1
(5,5)
12,0%
4,01 x

2011
122,5
5,65 x
692,1
(274,0)
(12,1)
406,1
56,8
7,1

2012
139,6
4,01 x
560,6
(274,0)
(12,1)
274,5
56,8
4,8

EV / EBITDA (Tier 1)
€ Mln
EBITDA (E)
M ultiple
Enterprise value
Net financial position
M inorities
Equity value
Number of shares (M ln)
Price per share (€)

EBITDA / S ales
2011
2012
11%
12%
19%
19%
15%
16%
21%
22%
22%
22%
19%
20%
34%
34%
26%
26%

€ Mln
Slope of regression line
Intercept of regression line
EBITDA / Sales Safilo
M ultiple

2011
64,7
(1,4)
11,1%
5,77 x

2012
60,9
(2,1)
12,0%
5,19 x

2011
122,5
5,77 x
706,4
(274,0)
(12,1)
420,3
56,8
7,4

2012
139,6
5,19 x
725,3
(274,0)
(12,1)
439,3
56,8
7,7

EV / EBITDA (Tier 1 + Tier 2)
€ Mln
EBITDA (E)
M ultiple
Enterprise value
Net financial position
M inorities
Equity value
Number of shares (M ln)
Price per share (€)

1
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Annex 4
4.1: Bond issued 2009-2011 maturity 2014-2017
Rating
Ba3
B1
B2
B3
Caa1

Num. bond
27
8
19
9
5

Coupon
8,1%
8,5%
9,4%
10,1%
10,0%

Prezzo
100,68
89,08
91,69
88,45
61,20

Yield
7,9%
9,1%
11,8%
14,5%
21,1%

10,5%
9
10,0%

5

9,625%
y = 0,1447x + 0,0736
R² = 0,7153

9,5%
19
9,0%

8

8,5%

27

8,0%

7,5%

7,0%
5,0%

7,0%

9,0%

11,0%

Ba3

B1

13,0%

15,0%

B2

17,0%

B3

19,0%

21,0%

23,0%

Caa1

2

