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GROUP FACTS
� Ca. Ca. Ca. Ca. €€€€107,3m Net Sales 107,3m Net Sales 107,3m Net Sales 107,3m Net Sales in 9 months 2018-19 (December 2018)

� Retail channel:Retail channel:Retail channel:Retail channel:

� 189 189 189 189 mono brand mono brand mono brand mono brand stores stores stores stores (79 in Italy and 110 abroad): 105 Piquadro, 
14 The Bridge, 70 Lancel

� 127 DOS127 DOS127 DOS127 DOS: 56 Piquadro, 9The Bridge, 62 Lancel

Sede Piquadro in Italia

� 62 franchisee62 franchisee62 franchisee62 franchisee

� 1.122 1.122 1.122 1.122 employees employees employees employees and workers worldwide: 695 Piquadro,  331 Lancel, 
96 The Bridge

� 68.4% family owned68.4% family owned68.4% family owned68.4% family owned;

� other shareholders: Mediobanca 5%, Anima 4.57%, HSBC 1.2%, 
Lazard 2.1%, Market 18.76%
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GROUP NET SALES

Net Sales*Net Sales*Net Sales*Net Sales*
(FY 2017/18)

€€€€73.9m73.9m73.9m73.9m €€€€23.7m23.7m23.7m23.7m €€€€52.7m52.7m52.7m52.7m

ChannelChannelChannelChannel

DOS
41%

WHS
59%

DOS
30%

WHS
70%

DOS
86%

WHS
14%
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GeographyGeographyGeographyGeography

70%

Italy
81%

Europ
e

16%

RoW
2%

Italy
78%

Europ
e

20%

RoW
3%

France
91%

Europ
e
8%

RoW
1%

� **** Piquadro Group sales based on FY 2017/2018 plus Lancel sales relevant to 2017/2018 for 
12 months. Lancelwill be consolidated on March 2019 Financial Statement for 10 months 
only.



BRAND 
POSITIONING
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THREE BRANDS 
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PIQUADRO 
BRAND
Piquadro is an Italian leather brand of tech-Piquadro is an Italian leather brand of tech-
design accessories for business travelers

The “Tech “Tech “Tech “Tech inside inside inside inside concept” concept” concept” concept” combined with 
the values of innovative designdesigndesigndesign and 
precious precious precious precious materialsmaterialsmaterialsmaterials makes Piquadro unique
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PIQUADRO
AT A GLANCE

� Net Sales Net Sales Net Sales Net Sales €€€€73.9m 73.9m 73.9m 73.9m (2017/18)

� Iconic products Iconic products Iconic products Iconic products account for 51% of Net Sales

� 695 employees:695 employees:695 employees:695 employees: 224 in DOS and 331 in the Chinese factory695 employees:695 employees:695 employees:695 employees: 224 in DOS and 331 in the Chinese factory

� EBITDAEBITDAEBITDAEBITDAmargin 12.5%12.5%12.5%12.5%

� Retail channel:Retail channel:Retail channel:Retail channel:

� 41 41 41 41 Full Price Full Price Full Price Full Price Stores (25 in Italy, 10 in Europe, 6 in RoW)

� 15 Outlet 15 Outlet 15 Outlet 15 Outlet Stores (12 in Italy, 3 in Europe)
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PIQUADRO 
TOP 

LOCATIONS 
WORLDWIDELondonLondonLondonLondon

MilanMilanMilanMilan

PraguePraguePraguePrague

VeniceVeniceVeniceVenice

FlorenceFlorenceFlorenceFlorence

8 Direct presence Franchisees

BarcelonaBarcelonaBarcelonaBarcelona

MoscowMoscowMoscowMoscow TaipeiTaipeiTaipeiTaipei

Hong KongHong KongHong KongHong Kong



INNOVATION 
THROUGH 

BAGMOTIC

� Piquadro embraces the “Internet Internet Internet Internet of  of  of  of  
Things” Things” Things” Things” philosophy

� Introduction of BAGMOTICBAGMOTICBAGMOTICBAGMOTIC
concept:concept:

� bag bag bag bag automationautomationautomationautomation that makes it 
possible to be connected to the 
bag thanks to the ConnequConnequConnequConnequ App  App  App  App  
by Piquadro

� evolution of Piquadro heritage heritage heritage heritage 
concept concept concept concept of TECH TECH TECH TECH INSIDEINSIDEINSIDEINSIDE
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� Piquadro Piquadro Piquadro Piquadro productsproductsproductsproducts, equipped with BAGMOTIC technologyBAGMOTIC technologyBAGMOTIC technologyBAGMOTIC technology, can communicate with you thanks to their connection 
via Bluetooth to your smartphone smartphone smartphone smartphone and smartwatch and smartwatch and smartwatch and smartwatch through the ConnequConnequConnequConnequ appappappapp available on the App Store and Play 
Store

INNOVATION THROUGH BAGMOTIC 

BagmoticBagmoticBagmoticBagmotic allows allows allows allows totototo::::

� tracetracetracetrace and findfindfindfind your Piquadro accessories from 
luggage to key holder

� rechargerechargerechargerecharge your smartphone inside your Piquadro bag 
or trolley
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or trolley

� weighweighweighweigh your Piquadro trolley

� locklocklocklock and unlock your Piquadro trolley through your 
smartphone

� know  the level of air pollutionair pollutionair pollutionair pollution

� check check check check the content of your bag through your phone

� send an SOSSOSSOSSOSmessage in case of emergency 

� get useful information from the cloudcloudcloudcloud



PIQUADRO -The Key Drivers

Before After
� BriefcaseBriefcaseBriefcaseBriefcase////backpackbackpackbackpackbackpack offer

� Mainly an ItalianItalianItalianItalian brand

� 40’s-50’s target

� Evergreen Evergreen Evergreen Evergreen products

� LuggageLuggageLuggageLuggage expansionoffer

� InternationalInternationalInternationalInternational distributionand awarness

� YoungerYoungerYoungerYounger target

� Glamour Glamour Glamour Glamour products
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� ‘’GeneralGeneralGeneralGeneral purpose’’ marketing activity � creativitycreativitycreativitycreativity and action in marketing

� Brand value ‘’Business Business Business Business and and and and TechTechTechTech’’ � Focus on performance/sport/outdoor life performance/sport/outdoor life performance/sport/outdoor life performance/sport/outdoor life 

Ambition

LeaderLeaderLeaderLeader in High Premium High Premium High Premium High Premium Segment Travel and Accessories Travel and Accessories Travel and Accessories Travel and Accessories for LeisureLeisureLeisureLeisure and Businessand Businessand Businessand Business



THE 
BRIDGE
BRAND
The Bridge  is a Florentine 
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The Bridge  is a Florentine 
leather brand  with a 50 year 
long history of skilled 
craftsmanship and superior 
quality materials for a worldly-
wise elegance and a bohemian 
style



THE BRIDGE: 
THE BIG 

OPPORTUNITY

� The Bridge  is an Italian brand with a 
strong identity, deeply rootedrootedrootedrooted
in Tuscany Tuscany Tuscany Tuscany and tied for the past 50 50 50 50 
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in Tuscany Tuscany Tuscany Tuscany and tied for the past 50 50 50 50 
years years years years to the finest artisan craftmanshipcraftmanshipcraftmanshipcraftmanship
and vegetablevegetablevegetablevegetable----tannedtannedtannedtanned leather

� The challenge today The challenge today The challenge today The challenge today is introducing a 
modernmodernmodernmodern reinterpretationreinterpretationreinterpretationreinterpretation of those 
products with a retro and vintagevintagevintagevintagemood 
that represent the heritage and 
strength of The Bridge



THE BRIDGE 
KEY 

STRENGTHS
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� 50 years heritage brand 50 years heritage brand 50 years heritage brand 50 years heritage brand from TuscanyTuscanyTuscanyTuscany

� Precious leather and highly recognizable style

� Iconic ecoIconic ecoIconic ecoIconic eco----sustainable sustainable sustainable sustainable luxury artisan craftmanshipcraftmanshipcraftmanshipcraftmanship

� DifferentDifferentDifferentDifferent from ‘’industrial‘’ competitors such as Michael 
Kors, Coach , Furla

� Access to large premium woman bags market through
diversitydiversitydiversitydiversity

� EticEticEticEtic Brand Brand Brand Brand : ---- durability
---- time less
- local value
- ecology



THE BRIDGE
AT A GLANCE 

� Net Sales  Net Sales  Net Sales  Net Sales  €€€€23.7m23.7m23.7m23.7m

� 96 employees:96 employees:96 employees:96 employees: 32 in DOS 

� The The The The Bridge is now a profitable Bridge is now a profitable Bridge is now a profitable Bridge is now a profitable 
companycompanycompanycompany

� Break-even after just 3 months of 
operation

� EBITDA  EBITDA  EBITDA  EBITDA  margin 6.5%
15

Bags -
Woman
45%

Bags -
Man
25%

Small 
leather 
goods
30%

Net Sales breakdown by product



THE BRIDGE TOP 
LOCATIONS 

WORLDWIDE
DublinDublinDublinDublin

MunichMunichMunichMunich

ZurichZurichZurichZurich

TurinTurinTurinTurin

MilanMilanMilanMilan

BerlinBerlinBerlinBerlin

WienWienWienWien

SalzburgSalzburgSalzburgSalzburg

VeniceVeniceVeniceVenice
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MilanMilanMilanMilan

FlorenceFlorenceFlorenceFlorence

Direct presence Franchisees

Hong KongHong KongHong KongHong Kong

SeoulSeoulSeoulSeoulHangzouHangzouHangzouHangzou

TaipeiTaipeiTaipeiTaipei



THE BRIDGE -The Key
Drivers

Before After
� ManManManMan

� HigherHigherHigherHigher Price

� FFFFormalormalormalormal target

� ConservativeConservativeConservativeConservative Brand value

� Stand alone Stand alone Stand alone Stand alone purchasing platform

� WomanWomanWomanWoman

� ReducingReducingReducingReducing Price

� YoungerYoungerYoungerYounger target (eticalMillennials)

� FocusFocusFocusFocus on Ethic/Nature/Durability/Tuscany tradition

� SharingSharingSharingSharing Piquadros’ platform
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� No No No No digitaldigitaldigitaldigital strategy

Ambition

LeaderLeaderLeaderLeader in High Premium High Premium High Premium High Premium Accessories Bags with strong EthicEthicEthicEthic identityidentityidentityidentity

� New onononon----line line line line platformplatformplatformplatform for e-commerce and Adv



MAISON
LANCEL
Lancel is a Parisian Maison of Haute 
Maroquinerie with 140 years of 
legacy and savoir-faire
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legacy and savoir-faire

Colorful and joyful, the creations are 
a mix of contemporary timelessness 
and daring imagination. An authentic 
Parisian brand to delight every 
moment of life



� On June, 2nd 2018 Piquadro acquired Piquadro acquired Piquadro acquired Piquadro acquired MaisonMaisonMaisonMaison LancelLancelLancelLancel from 
RichemontRichemontRichemontRichemont InternationalInternationalInternationalInternational

� Price of acquisition: an earnearnearnearn----out on Net Profit out on Net Profit out on Net Profit out on Net Profit (20%) for 
10 years 10 years 10 years 10 years from Closing and limited to €35m cumulated

THE ACQUISITION
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At Closing At Closing At Closing At Closing LancelLancelLancelLancel had:had:had:had:

� a cash positive cash positive cash positive cash positive net financial position of c. €€€€41m41m41m41m

� a significantly reduced annual operating cost structure 
already implemented by Richemont

� net net net net equity equity equity equity of more than  €€€€36m36m36m36m



MAISON LANCEL
A GREAT 

CHALLENGE
� Lancel is a French brand French brand French brand French brand with a 140 years’ history 140 years’ history 140 years’ history 140 years’ history of 

authentically Parisienne chicauthentically Parisienne chicauthentically Parisienne chicauthentically Parisienne chic

� Its collections have marked the evolution of women’s evolution of women’s evolution of women’s evolution of women’s 
bags bags bags bags through iconic and timeless productsiconic and timeless productsiconic and timeless productsiconic and timeless productsbags bags bags bags through iconic and timeless productsiconic and timeless productsiconic and timeless productsiconic and timeless products

� The challenge is to bring back bring back bring back bring back Maison Lancel’s allureallureallureallure
through trendier and younger collections while keeping 
their Parisiennemood…

� … and achieve breakbreakbreakbreak----even in 4 years’ timeeven in 4 years’ timeeven in 4 years’ timeeven in 4 years’ time

� Repositioning in Premium Segment

� To boost product collections

� Young customers (millennials)
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MAISON LANCEL 
AT A GLANCE

� NetNetNetNet SalesSalesSalesSales approx. €€€€53535353mmmm, of which 85858585%%%% troughtroughtroughtrough DOSDOSDOSDOS
mainly located in FranceFranceFranceFrance (58 stores out of 62)

� EBITDAEBITDAEBITDAEBITDA negativenegativenegativenegative in FY ended March-18 equal to
approx. €23m

� Lancel operates a networknetworknetworknetwork ofofofof 62626262 DOSDOSDOSDOS and 8888
franchiseesfranchiseesfranchiseesfranchisees

� Retail channel:

� 54 Full Price Stores54 Full Price Stores54 Full Price Stores54 Full Price Stores (France)

� 8 Outlet Stores 8 Outlet Stores 8 Outlet Stores 8 Outlet Stores (4 in France, 3 in Europe, 1 in RoW)
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LANCEL TOP 
LOCATIONS 

WORLDWIDE
ParisParisParisParis

BarcelonaBarcelonaBarcelonaBarcelona

SerravalleSerravalleSerravalleSerravalle

LeccioLeccioLeccioLeccio
MarseilleMarseilleMarseilleMarseille

CannesCannesCannesCannes

NiceNiceNiceNice

22 Direct Presence Franchisees

BarcelonaBarcelonaBarcelonaBarcelona

MoscowMoscowMoscowMoscow

TianjinTianjinTianjinTianjin

Kuala Kuala Kuala Kuala 
LumpurLumpurLumpurLumpur

NiceNiceNiceNice



MAISON LANCEL -The Key
Drivers

Before After
� Price positioning : tootootootoo high high high high for Premium Premium Premium Premium –––– tootootootoo lowlowlowlow for LuxuryLuxuryLuxuryLuxury

� ConservativeConservativeConservativeConservative and old Style

� 50/60 50/60 50/60 50/60 years old target

� No No No No noveltiesnoveltiesnoveltiesnovelties (one new bag per season)

� R&D and Production notnotnotnot in in in in househousehousehouse

� Repositioning to Premium Priceto Premium Priceto Premium Priceto Premium Price

� YoungYoungYoungYoung strategyStyle

� YoungerYoungerYoungerYounger (30/40 years old) target

� 4 new 4 new 4 new 4 new collectionscollectionscollectionscollections per year

� MoveR&D and Production in in in in househousehousehouse
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� R&D and Production notnotnotnot in in in in househousehousehouse � MoveR&D and Production in in in in househousehousehouse

� AbsentAbsentAbsentAbsent wholesale distribution

� No No No No AdvAdvAdvAdv identityidentityidentityidentity

� WeakWeakWeakWeak on-line strategy

� Open Open Open Open wholesale distribution (travel retail)

� ModernModernModernModern and new communication

� NewNewNewNew on-line platform

Ambition

LeaderLeaderLeaderLeader in Woman and Man Bags in High Premium Segment as French French French French historicalhistoricalhistoricalhistorical Brand Brand Brand Brand 
(uniqueuniqueuniqueunique in the market)



OUR 
MISSION
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MISSION



MISSION

� Building up a leading international leading international leading international leading international 

multibrand groupmultibrand groupmultibrand groupmultibrand group in the premium premium premium premium 

accessoriesaccessoriesaccessoriesaccessories travel & lifestyle travel & lifestyle travel & lifestyle travel & lifestyle 

segments segments segments segments leveraging on a portfolio portfolio portfolio portfolio 

of of of of iconiciconiciconiciconic, , , , recognizablerecognizablerecognizablerecognizable and

complementary brandscomplementary brandscomplementary brandscomplementary brands
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THE IDEAL 
TARGETS

� Accessories,TravelAccessories,TravelAccessories,TravelAccessories,Travel &&&& lifestylelifestylelifestylelifestyle asasasas mainmainmainmain targettargettargettarget
segmentssegmentssegmentssegments

� PremiumPremiumPremiumPremium positioningpositioningpositioningpositioning

� Premium segment is expected to grow at a higher

BRAND CHARACTERISTICS:
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� Premium segment is expected to grow at a higher
rate than luxury

� LocalLocalLocalLocal brandsbrandsbrandsbrands characterized by

� StrongStrongStrongStrong presencepresencepresencepresence in the relevantrelevantrelevantrelevant domesticdomesticdomesticdomestic
marketmarketmarketmarket and/orand/orand/orand/or inininin aaaa specificspecificspecificspecific targettargettargettarget

� DistinctiveDistinctiveDistinctiveDistinctive identityidentityidentityidentity

� HeritageHeritageHeritageHeritage and/or uniquemarkedmarkedmarkedmarked featurefeaturefeaturefeature

� HighHighHighHigh potentialpotentialpotentialpotential sinergysinergysinergysinergy inininin ProdutionProdutionProdutionProdution/R&D/Digital/R&D/Digital/R&D/Digital/R&D/Digital



THE TARGET POSITIONING
� PremiumPremiumPremiumPremium &&&& entryentryentryentry----totototo----luxuryluxuryluxuryluxury segments are expected to growgrowgrowgrow bybybyby 7777....5555%%%% CAGRCAGRCAGRCAGR 2017/21, while luxuryluxuryluxuryluxury marketmarketmarketmarket will decreasedecreasedecreasedecrease itsitsitsits historicalhistoricalhistoricalhistorical fastfastfastfast pacepacepacepace

Luxury/ Premium&entry-to-luxurymkt growth%

Premium &Premium &Premium &Premium &
entryentryentryentry----totototo----luxuryluxuryluxuryluxury

LuxuryLuxuryLuxuryLuxury C
A
G
R

20
10
/1
3

C
A
G
R

20
13
/1
7

C
A
G
R

20
17
/2
15.8%

7.3%7.3%7.3%7.3%

5.0%

3.1%

7.5%7.5%7.5%7.5%

3.0%

� PremiumPremiumPremiumPremium &&&& entryentryentryentry----totototo----luxuryluxuryluxuryluxury accessoriesaccessoriesaccessoriesaccessories will continue to outperformoutperformoutperformoutperform thethethethe luxuryluxuryluxuryluxury segmentsegmentsegmentsegment....

27

SegmentSegmentSegmentSegment Premium & entryPremium & entryPremium & entryPremium & entry----totototo----luxury luxury luxury luxury LuxuryLuxuryLuxuryLuxury

CAGR 2011/17CAGR 2011/17CAGR 2011/17CAGR 2011/17 CAGR 2017/21CAGR 2017/21CAGR 2017/21CAGR 2017/21 CAGR 2011/17CAGR 2011/17CAGR 2011/17CAGR 2011/17 CAGR 2017/21CAGR 2017/21CAGR 2017/21CAGR 2017/21
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&
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A
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Note: experiential luxury (e.g. hotels, wine & spirits, exclusive vacations) , yachts, cars, design, lighting and smartphones are excluded. Source: Altagamma

5%

9999%%%%

7%

4%

6%

9999%%%%

8%

8%

6%

7%7%7%7%

2%

4%

10%

5555%%%%

-1%

5%



GROWTH OF PREMIUM SEGMENT 
BOOSTED BY 5 MACRO TRENDS
Rising urban Rising urban Rising urban Rising urban 
middle classmiddle classmiddle classmiddle class

Price increase in Price increase in Price increase in Price increase in 
luxury productsluxury productsluxury productsluxury products

� Urban middle class population Urban middle class population Urban middle class population Urban middle class population expected to increase at 5.5% CAGR increase at 5.5% CAGR increase at 5.5% CAGR increase at 5.5% CAGR and reach 3.6bn people by 20303.6bn people by 20303.6bn people by 20303.6bn people by 2030

� Developing countries Developing countries Developing countries Developing countries are leading the growth in the urban middle class population, with China China China China (8.6% CAGR) and India India India India (7.7% CAGR) 
playing a key role within the next 15 years

� Steep price increase Steep price increase Steep price increase Steep price increase in iconic iconic iconic iconic luxury products luxury products luxury products luxury products (3x the global inflation 3x the global inflation 3x the global inflation 3x the global inflation rate registered over 2010-2016)

� A price increase of luxury products price increase of luxury products price increase of luxury products price increase of luxury products drives the traditional luxury traditional luxury traditional luxury traditional luxury brands brands brands brands to be positioned to be positioned to be positioned to be positioned mainly for UHNWI mainly for UHNWI mainly for UHNWI mainly for UHNWI and provides provides provides provides 
significant opportunities significant opportunities significant opportunities significant opportunities for premium premium premium premium & & & & entryentryentryentry----totototo----luxury luxury luxury luxury brandsbrandsbrandsbrands

1111

2222
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The role of The role of The role of The role of 
millennialsmillennialsmillennialsmillennials

CasualizationCasualizationCasualizationCasualization

Trading downTrading downTrading downTrading down

� Traditional luxury consumers increasingly opening portfolios to premium Traditional luxury consumers increasingly opening portfolios to premium Traditional luxury consumers increasingly opening portfolios to premium Traditional luxury consumers increasingly opening portfolios to premium brandsbrandsbrandsbrands

� 41% of luxury luxury luxury luxury consumers consumers consumers consumers also purchase premium also purchase premium also purchase premium also purchase premium & entry& entry& entry& entry----totototo----luxury luxury luxury luxury productsproductsproductsproducts, especially accessoriesaccessoriesaccessoriesaccessories

� Changing fashion trends, booming Changing fashion trends, booming Changing fashion trends, booming Changing fashion trends, booming “casualization”“casualization”“casualization”“casualization”

� The wave of casual wave of casual wave of casual wave of casual look look look look has negatively impacted negatively impacted negatively impacted negatively impacted luxury brands luxury brands luxury brands luxury brands in favour of premium categories

3333

4444

5555

� Millennials Millennials Millennials Millennials and “Generation X”“Generation X”“Generation X”“Generation X” as key consumer categories driving future growthkey consumer categories driving future growthkey consumer categories driving future growthkey consumer categories driving future growth

� The evolution of luxury market evolution of luxury market evolution of luxury market evolution of luxury market over the next years will be driven by millennialsdriven by millennialsdriven by millennialsdriven by millennials, increasingly looking to create their own styles increasingly looking to create their own styles increasingly looking to create their own styles increasingly looking to create their own styles 
with a clear break from traditional formal schemes



PIQUADRO GROUP AS A SYNERGIC 
PLATFORM

A PROJECT WITH 
STRONG 
SYNERGIES

� Piquadro group benefits from a solidsolidsolidsolid industrialindustrialindustrialindustrial platformplatformplatformplatform thanks to a longlonglonglong
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� Piquadro group benefits from a solidsolidsolidsolid industrialindustrialindustrialindustrial platformplatformplatformplatform thanks to a longlonglonglong
traditiontraditiontraditiontradition andandandand excellenceexcellenceexcellenceexcellence inininin thethethethe leatherleatherleatherleather goodsgoodsgoodsgoods industryindustryindustryindustry::::

� InInInIn----househousehousehouse R&DR&DR&DR&D and innovation capabilities

� Competent and loyal managementmanagementmanagementmanagement

� The industrialindustrialindustrialindustrial projectprojectprojectproject ofofofof PiquadroPiquadroPiquadroPiquadro groupgroupgroupgroup is built on the following keykeykeykey pillarspillarspillarspillars::::

� Creating a corporatecorporatecorporatecorporate structurestructurestructurestructure withwithwithwith strongstrongstrongstrong competencescompetencescompetencescompetences working on

ownedownedownedowned brandsbrandsbrandsbrands

� Sharing R&DR&DR&DR&D, manufacturingmanufacturingmanufacturingmanufacturing (Italy &Asia), digitaldigitaldigitaldigital platformplatformplatformplatform, marketingmarketingmarketingmarketing

� Maintaining distinctivedistinctivedistinctivedistinctive identityidentityidentityidentity for any brand

� Preserving MadeMadeMadeMade inininin ItalyItalyItalyItaly production



WHAT WE HAVE 
ALREADY DONE

EV: EV: EV: EV: €€€€13m13m13m13m

December 2016

Acquisition of Il Il Il Il Ponte Ponte Ponte Ponte 
PelletteriaPelletteriaPelletteriaPelletteria S.p.A.S.p.A.S.p.A.S.p.A.

� Historical Historical Historical Historical florentine florentine florentine florentine brandbrandbrandbrand, 50 year history 

of skilled craftsmanship

� EV EV EV EV €€€€13m13m13m13m

� 1111st st st st StepStepStepStep: THE : THE : THE : THE BRIDGE BRIDGE BRIDGE BRIDGE acquisitionacquisitionacquisitionacquisition
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PelletteriaPelletteriaPelletteriaPelletteria S.p.A.S.p.A.S.p.A.S.p.A.

June 2018

Acquisition of the 
MaisonMaisonMaisonMaison LancelLancelLancelLancel

� 2222ndndndnd StepStepStepStep: MAISON LANCEL acquisition: MAISON LANCEL acquisition: MAISON LANCEL acquisition: MAISON LANCEL acquisition

� French historic brand with strong heritage, French historic brand with strong heritage, French historic brand with strong heritage, French historic brand with strong heritage, 

more than 100 years old

� Distressed context



THE BRIDGE ACQUISITION
THE BIG OPPORTUNITY

Transaction structureTransaction structureTransaction structureTransaction structure

� In December 2016 December 2016 December 2016 December 2016 Piquadro announced the 

acquisition acquisition acquisition acquisition of an 80% stake 80% stake 80% stake 80% stake in “Il Ponte “Il Ponte “Il Ponte “Il Ponte 

PelletteriaPelletteriaPelletteriaPelletteria SpASpASpASpA””””, a company based in Florence 

producing high quality leather bags and high quality leather bags and high quality leather bags and high quality leather bags and 

accessories accessories accessories accessories under the “The Bridge” brand“The Bridge” brand“The Bridge” brand“The Bridge” brand
21,9 20,0 

23,9 

Key financialsKey financialsKey financialsKey financials

� DecDecDecDec----16: 16: 16: 16: The Bridge 
acquired by 
Piquadro

� DoubleDoubleDoubleDouble----digit digit digit digit sales 
growth vs 
comparable period

� EBITDA margin 5%5%5%5%
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� Under the terms of the transaction, Piquadro and 

the selling shareholders granted each other 

mutual mutual mutual mutual option rights option rights option rights option rights for the purchase and sale purchase and sale purchase and sale purchase and sale 

of the of the of the of the remaining 20remaining 20remaining 20remaining 20% stake% stake% stake% stake, to be exercised 

between 2021 and 20232021 and 20232021 and 20232021 and 2023

� Piquadro valued The Bridge at an EV of ca. EV of ca. EV of ca. EV of ca. €€€€13m13m13m13m, 

implied EV/sales of 0.63ximplied EV/sales of 0.63ximplied EV/sales of 0.63ximplied EV/sales of 0.63x

20,0 

5,1 
(3,0)

(6,6)
0,3 1,2 

Dec-15 Dec-16 Mar-17 Mar-18

Sales EBITDA

� MarMarMarMar----17: 17: 17: 17: The Bridge turned into a turned into a turned into a turned into a 
profitable company profitable company profitable company profitable company (break-even 
achieved in 3 months of operations)  

1

1

1) Figures referred to 3 months of operations only (January-March 2017)

(3 months)



LANCEL ACQUISITION
A STRATEGIC MOVE TOWARDS A PREMIUM / LIFESTYLE POSITIONING

Transaction structureTransaction structureTransaction structureTransaction structure

� Lancel has been acquired by Piquadro with:

� Net Net Net Net cash position of c. cash position of c. cash position of c. cash position of c. €€€€41m 41m 41m 41m to fund the industrial 

and organizational turnaround process

� Significantly reduced operating cost structure Significantly reduced operating cost structure Significantly reduced operating cost structure Significantly reduced operating cost structure 

implemented by Richemont

� EarnEarnEarnEarn----out out out out mechanism mechanism mechanism mechanism on part of the profits of 

Lancel over a 10 years period (up to a maximum of 

Lancel stores locationLancel stores locationLancel stores locationLancel stores location

61 stores 61 stores 61 stores 61 stores in Europe:
58 in France 58 in France 58 in France 58 in France (55 full price), 2 in Italy2 in Italy2 in Italy2 in Italy, 1 in 1 in 1 in 1 in 

SpainSpainSpainSpain

2222 stores stores stores stores in RoWRoWRoWRoW (China and Russia)
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Lancel over a 10 years period (up to a maximum of 

€35m cumulated)  as price for the acquisition

Richemont
International

Lancel
International SA

LancelSogedi SA

French POS International POS

100%

99.99%

Transaction
perimeter

IP rights

Operating company

Key figuresKey figuresKey figuresKey figures
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15115115115153

Piquadro Lancel Piquadro + Lancel

Revenues contribution (2017/18PF, €m) Lancel Sales breakdown by channel (2017/18)

Retail
86%

Wholesa
le
14%



FINANCIAL   
HIGH-

LIGHTS
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*FY March ‘18 doesn’t include Lancel figures ( acquisition June  2nd   2018)



INCOME  STATEMENT  
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SUMMARY
BALANCE SHEET  
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INCOME STATEMENT
SIX MONTHS (ENDING SEPT. 30)
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P&L by Brand
(Six Months 2018/19 vs. 2017/18)

(€mln)

PIQUADROPIQUADROPIQUADROPIQUADRO
THE THE THE THE 

BRIDGEBRIDGEBRIDGEBRIDGE

Total Total Total Total 

GroupGroupGroupGroup
PIQUADROPIQUADROPIQUADROPIQUADRO THE BRIDGETHE BRIDGETHE BRIDGETHE BRIDGE LANCELLANCELLANCELLANCEL

Lancel Lancel Lancel Lancel 

acquisitionacquisitionacquisitionacquisition

Total Total Total Total 

GroupGroupGroupGroup
PIQUADROPIQUADROPIQUADROPIQUADRO THE BRIDGETHE BRIDGETHE BRIDGETHE BRIDGE

Net SalesNet SalesNet SalesNet Sales 35,7 11.1 46.8 37.2 12.9 16.5 66.6 4.0% 17.2%

EBITDAEBITDAEBITDAEBITDA 4.9 0.9 5.8 5.5 1.1 (5.5) (1.4) (0.3) 11.3% 29.6%

Margin (% of net sales) 13.9% 8.0% 12.5% 14.9% 8.8% (33.4%) (0.4%)

EBITEBITEBITEBIT 3.8 0.6 4.4 3.9 0.9 (5.6) (1.4) (2.2) 4.2% 37.0%

2017A2017A2017A2017A 2018A2018A2018A2018A Var %Var %Var %Var %
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EBITEBITEBITEBIT 3.8 0.6 4.4 3.9 0.9 (5.6) (1.4) (2.2) 4.2% 37.0%

Margin (% of net sales) 10.5% 5.7% 9.4% 10.6% 6.7% (33.9%) (3.3%)

EBTEBTEBTEBT 3.5 0.5 4.0 4.2 0.8 (6.2) 40.8 39.6 18.9% 42.1%

Margin (% of net sales) 9.8% 4.9% 8.7% 11.2% 5.9% (37.7%) 59.4%

Net Income(loss)Net Income(loss)Net Income(loss)Net Income(loss) 2.4 0.4 2.8 2.9 0.6 (6.0) 40.8 38.2 19.1% 50.7%

Margin (% of net sales) 6.8% 3.3% 5.9% 7.8% 4.2% (36.7%) 57.4%



SUMMARY
BALANCE SHEET
(ENDING SEPT. 30)
(€mln) Sept 2017Sept 2017Sept 2017Sept 2017 Sept 2018Sept 2018Sept 2018Sept 2018

Net Working Capital 32.9 34.0

Net Tangible Assets 11.9 12.1

Net Intangible Assets 8.2 8.0

Net Financial Assets 2.9 4.6

Several Staff, Provisions & Others (3.8) (7.0)

Net Capital EmployedNet Capital EmployedNet Capital EmployedNet Capital Employed 52.252.252.252.2 51.751.751.751.7
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Net Capital EmployedNet Capital EmployedNet Capital EmployedNet Capital Employed 52.252.252.252.2 51.751.751.751.7

Group Shareholders' Equity 38.7 76.8

Minorities (0.1) (0.3)

Shareholders' Equity & Minorities 38.6 76.5

Net Debt 13.6 (24.8)

Net Debt and Shareholders' EquityNet Debt and Shareholders' EquityNet Debt and Shareholders' EquityNet Debt and Shareholders' Equity 52.252.252.252.2 51.751.751.751.7

(€mln) Sept 17Sept 17Sept 17Sept 17 March 18March 18March 18March 18 Sept 18Sept 18Sept 18Sept 18

Short-term Net Debt 10.2 14.3 15.2

Long-term Net Debt 15.0 13.0 14.2

Cash & Cash Equivalents (11.6) (23.6) (54.3)

Net Debt Net Debt Net Debt Net Debt 13.613.613.613.6 3.73.73.73.7 (24.8)(24.8)(24.8)(24.8)

NET FINANCIAL DEBT
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9 MONTHS NET SALES 

Piquadro Group Net sales : € 107,3 million; growth + 50,5%  + 50,5%  + 50,5%  + 50,5%  

Net sales by brand:Net sales by brand:Net sales by brand:Net sales by brand:

� PIQUADRO :  € 54,6 million; growth brand  +2,5%; 

� Dos : € 23,4 million; growth channel + 3,0%  ( included the 
Piquadro e-commerce);

� Wholesale: € 31,2 million; growth channel + 2,1%;

� THE BRIDGE: € 20,5 million; growth brand  +13,8%; 

� Dos : € 6,1 million; growth channel + 15,8% ( included the The
Bridge e-commerce);

� Wholesale: €14,4 million; growth channel + 12,9%; 

� LANCEL 1: € 32,2 million; growth contribution + 45,1%;

� Dos : € 27,2 million; ( included the Lancel e-commerce); 

� Wholesale: € 5,0 million; 
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1) The net sales of LANCEL GROUP include period June – December 2018,  

it recorded a 0,5% increase  compared to the same period.



INVESTMENT 
VALUES

� Over the last 3 years:last 3 years:last 3 years:last 3 years:

� €€€€14.7m 14.7m 14.7m 14.7m Net Profit generated1

� €€€€7.0m 7.0m 7.0m 7.0m Dividends paid2

� €€€€11.3m 11.3m 11.3m 11.3m Investments carried out1

� €€€€2.2m 2.2m 2.2m 2.2m decrease in Net Debt (including 
The Bridge acquisition which brought 
€13m Net Debt)
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1) Based on 12 months rolling September 2018,2017,2016 not including  LANCEL GROUP results 

and non recurring costs and income related to MAISON LANCEL acquisition
2) Including dividend paid in August 2018



THANK YOU !


