
NOT FOR RELEASE, PUBLICATION, DISTRIBUTION OR FORWARDING, IN WHOLE OR IN PART, 

DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OR IN OR INTO AUSTRALIA, 

CANADA, JAPAN, SOUTH AFRICA OR ANY OTHER JURISDICTION IN WHICH SUCH 

DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW 

THE SECURITIES MENTIONED HEREIN HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE 

UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). THEY MAY NOT BE 

OFFERED OR SOLD IN THE UNITED STATES, EXCEPT PURSUANT TO AN EXEMPTION FROM THE 

REGISTRATION REQUIREMENTS OF THE SECURITIES ACT; NO OFFERING OF THE SECURITIES 

REFERRED TO HEREIN WILL BE MADE IN THE UNITED STATES 

This press release is for information purposes only and does not constitute an offer to sell or a solicitation of 

an offer to buy any securities and the offer of the Bonds (as defined below) does not constitute a public 

offering in any jurisdiction, including in Italy or Luxembourg. 

The Bonds will be offered to qualified investors only which include, for the purpose of this press release, 

professional clients and eligible counterparties (as defined below). The Bonds may not be offered or sold to 

retail investors (as defined below). No Key Information Document under the PRIIPS Regulation has been nor 

will be prepared. 

Lagfin S.C.A.  

LAGFIN LAUNCHES AN OFFERING OF BONDS EXCHANGEABLE FOR EXISTING 

ORDINARY SHARES OF DAVIDE CAMPARI-MILANO DUE 2025 FOR A NOMINAL 

AMOUNT OF EUR 300 MILLION 

Luxembourg/Sesto San Giovanni, 25th June  2020–Lagfin S.C.A., Succursale of Sesto San Giovanni (Lagfin or 
the Issuer), the controlling shareholder of Davide Campari-Milano (Campari or the Company), announces today 
the launch of an offering of senior unsecured bonds due 2025 for an aggregate nominal amount of €300 million (the 
Bonds), exchangeable for existing ordinary shares of Campari (the Shares). 

*** 

1. Principal amount, interest and maturity. The Bonds will be issued at a principal amount of €100,000 per 
Bond. The Bonds will be issued at par and will bear interest at a fixed rate comprised between 1.5% and 
2.0% per annum, payable annually in arrear on 02 July of each year, with the first coupon to be paid on 02 
July 2021. The Bonds will have a maturity of 5 years (except in case of early redemption) and will be 
redeemed at their principal amount at maturity, subject to the Issuer’s option to deliver existing ordinary 
Shares and as the case may be an additional amount in cash. 

2. Exchange property. The initial exchange price used to calculate the exchange property underlying the Bonds 
will represent an exchange premium of between 35% and 40% to the «reference Share price» (i.e., the 
Volume Weighted Average Price of the Shares on Borsa Italiana on the date of launch between opening of 
trading and pricing). The exchange property will be subject to customary adjustments pursuant to the terms 
and conditions of the Bonds. 

3. Exchange Notice. The holders of the Bonds may exercise their exchange rights at any time in the period 
running from the 41st calendar day following the issue date, through (and including) the 30th Milan business 
day preceding the maturity date (or, in the event of an early redemption at the option of the Issuer, until (and 
including) the 8th Milan business day preceding the applicable early redemption date).  

4. Cash Election. Upon delivery of an exchange notice by a bondholder, the Issuer may elect to pay a cash 
alternative amount instead of delivering all or some of the relevant pro rata share of the exchange property. 
The Issuer may exercise its option to pay the cash alternative amount by giving notice of its election to the 
relevant bondholder.  

5. Early redemption. Under certain conditions, the Issuer may redeem, at its option, the Bonds earlier. 
Amongst the other, the Issuer may redeem the Bonds after circa 3 years from the issue date, if-throughout a 



certain period-the value of the underlying pro rata share of the exchange property in respect of a Bond 
exceeds 130% of the principal amount of a Bond. 

*** 

The Bonds will be offered by way of an offer solely to qualified investors (as defined in point (e) of article 2 of the 
Prospectus Regulation (EU) 2017/1129) that are neither resident nor otherwise located in the United States of 
America, Australia, South Africa and Japan. Such offer is to be executed through an accelerated bookbuilding 
process. 

The final terms of the Bonds will be determined following the completion of the bookbuilding process. Settlement 
and delivery of the Bonds is expected to take place on 02 July 2020. An application will be made to admit the Bonds 
to trading on the Vienna MTF operated by the Vienna Stock Exchange by the issue date. 

The net proceeds from the Bonds will be applied by the Issuer for its general corporate purposes, including to finance 
the purchases of Shares from certain shareholders of the Company in the context of Campari redomiciliation-related 
withdrawals and other Shares of the Company. Additional information can be found in the Issuer’s press releases 
dated 17th, 20th and 21st June 2020 available on the Company’s website.  

Following the issuance of the Bonds and taking into account the c. 31.7 million shares repurchased in the context of 
Campari redomiciliation-related withdrawal process, Lagfin will retain a stake of approximately 54% in Campari’s 
share capital – compared with c. 51% today – and remain a significant shareholder of Campari. 

Lagfin has agreed to a 90-day lock-up after the issue date for its shares in Campari, subject to customary exceptions 
and waiver by the Joint Global Coordinators (as defined below). 

Crédit Agricole CIB and Goldman Sachs International are acting as joint global coordinators and joint bookrunners 
(the Joint Global Coordinators) of the Bonds issue. 

ABOUT LAGFIN 

Lagfin is a Luxembourg-based company organized under the form of ‘société en commandite par actions’. With a 
shareholding equal to 51% of the issued share capital (corresponding to 65.3% of the voting rights as of June 2020), 
Lagfin is the long-term majority shareholder of Davide Campari-Milano, which is, in turn, the parent company of 
Campari Group.  

Furthermore, Lagfin operates, directly and indirectly, in the real estate industry, owning assets in primary 
international locations.  

Further information including financial disclosure on Lagfin is available on its website (http://www.lagfin.lu/). 

Disclaimer 

Important information 

NO ACTION HAS BEEN TAKEN BY THE ISSUER, THE COMPANY, THE JOINT GLOBAL COORDINATORS 

OR ANY OF THEIR RESPECTIVE AFFILIATES THAT WOULD PERMIT AN OFFERING OF THE BONDS OR 

POSSESSION OR DISTRIBUTION OF THIS PRESS RELEASE OR ANY OFFERING OR PUBLICITY 

MATERIAL RELATING TO THE BONDS IN ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS 

REQUIRED. PERSONS INTO WHOSE POSSESSION THIS PRESS RELEASE COMES ARE REQUIRED BY 

THE ISSUER, THE COMPANY AND THE JOINT GLOBAL COORDINATORS TO INFORM THEMSELVES 

ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS. 

THIS PRESS RELEASE IS NOT FOR RELEASE, PUBLICATION, DISTRIBUTION OR FORWARDING, IN 

WHOLE OR IN PART, DIRECTLY OR INDIRECTLY IN OR INTO THE UNITED STATES. THIS PRESS 

RELEASE IS NOT AN OFFER TO SELL SECURITIES OR THE SOLICITATION OF ANY OFFER TO BUY 



SECURITIES, NOR SHALL THERE BE ANY OFFER OF SECURITIES IN ANY JURISDICTION IN WHICH 

SUCH OFFER OR SALE WOULD BE UNLAWFUL. 

THE BONDS AND THE SHARES TO BE DELIVERED UPON EXCHANGE OF THE BONDS HAVE NOT 

BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED 

(THE “SECURITIES ACT”), AND MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT 

REGISTRATION UNDER THE SECURITIES ACT, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN 

A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS UNDER THE SECURITIES 

ACT. THERE WILL BE NO OFFER OF THE BONDS OR THE SHARES IN THE UNITED STATES. 

THIS PRESS RELEASE AND THE OFFERING WHEN MADE ARE ONLY ADDRESSED TO, AND DIRECTED 

IN, THE UNITED KINGDOM AND MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (THE “EEA”) 

AT PERSONS WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF THE PROSPECTUS 

REGULATION (“QUALIFIED INVESTORS”). FOR THESE PURPOSES, THE EXPRESSION "PROSPECTUS 

REGULATION" MEANS REGULATION (EU) 2017/1129. 

SOLELY FOR THE PURPOSES OF THE PRODUCT GOVERNANCE REQUIREMENTS CONTAINED 

WITHIN: (A) EU DIRECTIVE 2014/65/EU ON MARKETS IN FINANCIAL INSTRUMENTS, AS AMENDED 

(“MIFID II”); (B) ARTICLES 9 AND 10 OF COMMISSION DELEGATED DIRECTIVE (EU) 2017/593 

SUPPLEMENTING MIFID II; AND (C) LOCAL IMPLEMENTING MEASURES (TOGETHER, THE “MIFID II 

PRODUCT GOVERNANCE REQUIREMENTS”), AND DISCLAIMING ALL AND ANY LIABILITY, 

WHETHER ARISING IN TORT, CONTRACT OR OTHERWISE, WHICH ANY “MANUFACTURER” (FOR THE 

PURPOSES OF THE MIFID II PRODUCT GOVERNANCE REQUIREMENTS) MAY OTHERWISE HAVE 

WITH RESPECT THERETO, THE BONDS HAVE BEEN SUBJECT TO A PRODUCT APPROVAL PROCESS, 

WHICH HAS DETERMINED THAT: (I) THE TARGET MARKET FOR THE BONDS IS ELIGIBLE 

COUNTERPARTIES AND PROFESSIONAL CLIENTS ONLY, EACH AS DEFINED IN MIFID II; AND (II) ALL 

CHANNELS FOR DISTRIBUTION OF THE BONDS TO ELIGIBLE COUNTERPARTIES AND 

PROFESSIONAL CLIENTS ARE APPROPRIATE. ANY PERSON SUBSEQUENTLY OFFERING, SELLING OR 

RECOMMENDING THE BONDS (A "DISTRIBUTOR") SHOULD TAKE INTO CONSIDERATION THE 

MANUFACTURERS’ TARGET MARKET ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO MIFID 

II IS RESPONSIBLE FOR UNDERTAKING ITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF 

THE BONDS (BY EITHER ADOPTING OR REFINING THE MANUFACTURERS’ TARGET MARKET 

ASSESSMENT) AND DETERMINING APPROPRIATE DISTRIBUTION CHANNELS. 

THE TARGET MARKET ASSESSMENT IS WITHOUT PREJUDICE TO THE REQUIREMENTS OF ANY 

CONTRACTUAL OR LEGAL SELLING RESTRICTIONS IN RELATION TO ANY OFFERING OF THE 

BONDS. 

FOR THE AVOIDANCE OF DOUBT, THE TARGET MARKET ASSESSMENT DOES NOT CONSTITUTE: (A) 

AN ASSESSMENT OF SUITABILITY OR APPROPRIATENESS FOR THE PURPOSES OF MIFID II; OR (B) A 

RECOMMENDATION TO ANY INVESTOR OR GROUP OF INVESTORS TO INVEST IN, OR PURCHASE, OR 

TAKE ANY OTHER ACTION WHATSOEVER WITH RESPECT TO THE BONDS. 

THE BONDS ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND 

SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN 

THE EEA OR THE UNITED KINGDOM. FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON 

WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF 

MIFID II; OR (II) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97, WHERE THAT 

CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF 



ARTICLE 4(1) OF MIFID II. CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY 

REGULATION (EU) NO 1286/2014, AS AMENDED (THE "PRIIPS REGULATION") FOR OFFERING OR 

SELLING THE BONDS OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE 

EEA OR THE UNITED KINGDOM HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE 

BONDS OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA OR THE 

UNITED KINGDOM MAY BE UNLAWFUL UNDER THE PRIIPS REGULATION. 

ANY DECISION TO PURCHASE ANY OF THE BONDS SHOULD ONLY BE MADE ON THE BASIS OF AN 

INDEPENDENT REVIEW BY A PROSPECTIVE INVESTOR OF THE ISSUER’S AND THE COMPANY’S 

PUBLICLY AVAILABLE INFORMATION. NEITHER THE JOINT GLOBAL COORDINATORS NOR ANY OF 

THEIR RESPECTIVE AFFILIATES ACCEPT ANY LIABILITY ARISING FROM THE USE OF, OR MAKE ANY 

REPRESENTATION AS TO THE ACCURACY OR COMPLETENESS OF, THIS PRESS RELEASE OR THE 

ISSUER’S AND THE COMPANY’S PUBLICLY AVAILABLE INFORMATION. THE INFORMATION 

CONTAINED IN THIS PRESS RELEASE IS SUBJECT TO CHANGE IN ITS ENTIRETY WITHOUT NOTICE 

UP TO THE CLOSING DATE. 

EACH PROSPECTIVE INVESTOR SHOULD PROCEED ON THE ASSUMPTION THAT IT MUST BEAR THE 

ECONOMIC RISK OF AN INVESTMENT IN THE BONDS OR THE ORDINARY SHARES TO BE 

DELIVERED UPON EXCHANGE OF THE BONDS AND NOTIONALLY UNDERLYING THE BONDS 

(TOGETHER WITH THE BONDS, THE “SECURITIES”). NONE OF THE ISSUER, THE COMPANY OR THE 

JOINT GLOBAL COORDINATORS MAKE ANY REPRESENTATION AS TO (I) THE SUITABILITY OF THE 

SECURITIES FOR ANY PARTICULAR INVESTOR, (II) THE APPROPRIATE ACCOUNTING TREATMENT 

AND POTENTIAL TAX CONSEQUENCES OF INVESTING IN THE SECURITIES OR (III) THE FUTURE 

PERFORMANCE OF THE SECURITIES EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING 

INVESTMENTS. 

THE JOINT GLOBAL COORDINATORS ARE ACTING ON BEHALF OF THE ISSUER AND NO ONE ELSE IN 

CONNECTION WITH THE BONDS AND WILL NOT BE RESPONSIBLE TO ANY OTHER PERSON FOR 

PROVIDING THE PROTECTIONS AFFORDED TO CLIENTS OF THE JOINT GLOBAL COORDINATORS OR 

FOR PROVIDING ADVICE IN RELATION TO THE SECURITIES. 

EACH OF THE ISSUER, THE COMPANY, THE JOINT GLOBAL COORDINATORS AND THEIR RESPECTIVE 

AFFILIATES EXPRESSLY DISCLAIMS ANY OBLIGATION OR UNDERTAKING TO UPDATE, REVIEW OR 

REVISE ANY STATEMENT CONTAINED IN THIS PRESS RELEASE WHETHER AS A RESULT OF NEW 

INFORMATION, FUTURE DEVELOPMENTS OR OTHERWISE. 

UNITED KINGDOM: In addition, in the United Kingdom this press release is being distributed only to, and is 

directed only at, qualified investors (i) who have professional experience in matters relating to investments falling 

within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended 

(the “Order”) and qualified investors falling within Article 49(2)(a) to (d) of the Order, and (ii) to whom it may 

otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). This press 

release must not be acted on or relied on (i) in the United Kingdom, by persons who are not relevant persons, and (ii) 

in any Member State of the EEA, by persons who are not qualified investors. Any investment or investment activity 

to which this press release relates is available only to (a) Relevant Persons in the United Kingdom and will be 

engaged in only with relevant persons in the United Kingdom and (b) qualified investors in Member States of the 

EEA.  

ITALY: The offering of the Bonds has not been registered with the Commissione Nazionale per le Società e la Borsa

(CONSOB) pursuant to Italian securities legislation and, accordingly, the Issuer, the Company and any of the Joint 



Bookruners has represented and agreed that, save as set out below, (i) it has not made and will not make an offering 

(or "offerta al pubblico") of any Bonds in the Republic of Italy, and (ii) sales of the Bonds in the Republic of Italy 

shall be effected in accordance with all Italian securities, tax and exchange control and other applicable laws and 

regulations; as such, no Bonds have been or may be offered, sold or delivered, nor copies of any offering material 

relating to any Bonds have been or may be distributed or otherwise made available in the Republic of Italy, except 

(a) to qualified investors ("investitori qualificati"), as defined pursuant to article 2 of the Prospectus Regulation and 

any applicable provision of Legislative Decree no. 58 of 24 February 1998, as amended or any other relevant 

implementing regulations; or (b) in other circumstances which are exempted from the rules on public offerings 

pursuant to Article 1 of the Prospectus Regulation, Article 34-ter of CONSOB Regulation no. 11971 of 14 may 1999, 

as amended from time to time, and all the applicable Italian laws and regulations. Any offer, sale or delivery of the 

Bonds or distribution of copies of offering material relating to the Bonds in the Republic of Italy will be made (i) by 

an investment firm, bank or financial intermediary permitted to conduct such activities in the Republic of Italy in 

accordance with the Financial Laws Consolidated Act, the Italian Legislative Decree no. 385 of 1st September 1993 

("Consolidated Banking Act") and CONSOB Regulation No. 20307 of 15 February 2018, all as amended from time 

to time;  and (ii) in compliance with any other applicable laws and regulations or requirement imposed by CONSOB, 

the Bank of Italy or any other Italian authority.  


