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PRESS RELEASE 

Massimo Moratti S.A.p.A. and MOBRO S.p.A. complete the placement of shares equal 
to approximately 10% of SARAS’ ordinary shares capital 

The proceeds amount to approximately €190 million, deriving from the sale of 95,100,000 ordinary 
shares of SARAS S.p.A., at a price of € 2.0 per share. 

Milan – 5 September 2018. Further to the announcement on 5 September 2018, Massimo Moratti 
S.A.p.A. di Massimo Moratti (“MM SAPA”) and MOBRO S.p.A. (“MOBRO” and, jointly with MM SAPA, 
the “Sellers”) announce the successful completion of the placement of 95,100,000  ordinary shares of 
SARAS S.p.A. (“SARAS” or the “Company”), equal to approximately 10% of the Company’s issued 
share capital as of the date of this press release, at a price of €2.0 per share (the “Placement”).  

In consideration of the amount of the requests received (i) MM SAPA has sold to institutional investors 
47,550,000  shares, equivalent to approximately 5% of the share capital of the Company; and (ii) 
MOBRO has sold to institutional investors 47,550,000 shares, equivalent to approximately 5% of the 
share capital of the Company. 

The settlement of the Placement will take place on 10 September 2018. 

Gross proceeds of the Placement amount to approximately €190 million (of which €95 million receivable 
by MM SAPA and €95 million receivable by MOBRO). 

Merrill Lynch International acted as sole bookrunner of the Placement (the “Sole Bookrunner”). 

The Placement is aimed at increasing the liquidity of the SARAS shares on the market to the benefit of 
the Company and all shareholders. Each Seller confirms its commitment to the Company and its support 
as shareholder to the strategy already communicated by SARAS. After completion of the Placement, 
MM SAPA and MOBRO will continue to be the two largest shareholders of SARAS and their shares will 
continue to be subject to the shareholders agreement entered into on 1st October 2013, as subsequently 
renewed.  

Furthermore, MM SAPA and MOBRO have agreed with the Sole Bookrunner to a lock-up on the shares 
held in SARAS by each of them as at the end of the Placement for a period of 270 days, subject to 
waiver by the Sole Bookrunner and certain exceptions, including, inter alia, any transfer of such shares 
(i) between and among the Sellers and/or their respective affiliates, (ii) to legal successors following a 
merger, demerger, liquidation or similar transaction, (iii) in any privately negotiated sale, transfer or 
disposal (provided that in all  the above circumstances the lock-up undertaking shall continue for the 
remainder of the lock-up period), and (iv) any tender, transfer or disposition in a tender offer or similar 
transaction. 

 

Four Partners Advisory S.p.A acted as financial advisor and Linklaters acted as legal advisor to the 
Sellers. 

 
* * * 

This announcement is not for publication, distribution or release, directly or indirectly, in or into the United 
States of America (including its territories and possessions, any state of the United States and the District of 
Columbia), Canada, South Africa, Australia or Japan or any other jurisdiction where such an announcement 
would be unlawful. The distribution of this announcement may be restricted by law in certain jurisdictions and 



persons into whose possession this document or other information referred to herein comes should inform 
themselves about and observe any such restriction. Any failure to comply with these restrictions may 
constitute a violation of the securities laws of any such jurisdiction.  

This announcement is not for publication, distribution or release, directly or indirectly, in or into the United 
States (including its territories and dependencies, any State of the United States and the District of Columbia). 
The securities referred to herein have not been and will not be registered under the U.S. Securities Act of 
1933, as amended, and may not be offered or sold in the United States without registration thereunder or 
pursuant to an available exemption therefrom. Neither this document nor the information contained herein 
constitutes or forms part of an offer to sell, or the solicitation of an offer to buy, securities in the United States. 
There will be no public offer of any securities in the United States or in any other jurisdiction.   

In member states of the European Economic Area (“EEA”) which have implemented the Prospectus Directive 
(each, a “Relevant Member State”), this announcement and any offer if made subsequently is directed 
exclusively at persons who are “qualified investors” within the meaning of the Prospectus Directive 
(“Qualified Investors”). For these purposes, the expression “Prospectus Directive” means Directive 
2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent implemented 
in a Relevant Member State), and includes any relevant implementing measure in the Relevant Member 
State and the expression “2010 PD Amending Directive” means Directive 2010/73/EU. In the United Kingdom 
this announcement is directed exclusively 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”) or (ii) who fall within Article 49(2)(A) to (D) of 
the Order, and (iii) to whom it may otherwise lawfully be communicated; any other persons in the United 
Kingdom should not take any action on the basis of this announcement and should not act on or rely on it. 
This announcement is not an offer of securities or investments for sale nor a solicitati on of an offer to buy 
securities or investments in any jurisdiction where such offer or solicitation would be unlawful. No action has 
been taken that would permit an offering of the securities or possession or distribution of this announcement 
in any jurisdiction where action for that purpose is required. Persons into whose possession this 
announcement comes are required to inform themselves about and to observe any such restrictions.   

In connection with any offering of the shares of SARAS S.p.A. (the “Shares”), the Sole Bookrunner and any 
of its affiliates may take up may take up a portion of the Shares as a principal position and in that capacity, 
may retain, purchase, offer to sell or sell for their own account such Shares  and other securities of the 
Company or related investments in connection with the Placement or otherwise. In addition, the Sole 
Bookrunner or its affiliates may enter into financing arrangements and swaps with investors in connection 
with which the Sole Bookrunner (or its affiliates) may from time to time acquire, hold or dispose of Shares. 
The Sole Bookrunner does not intend to disclose the extent of any such investment or transactions otherwise 
than in accordance with any legal or regulatory obligation to do so.   

Merrill Lynch International, which is authorised by the Prudential Regulation Authority and regulated by the 
Financial Conduct Authority and the Prudential Regulation Authori ty, is acting exclusively for the Sellers  and 
no-one else in connection with the Placement.  Merrill Lynch International will not regard any other person 
as their respective clients in relation to the Placement and will not be responsible to anyone other than the 
Sellers for providing the protections afforded to its clients, nor for providing advice in relation to the 
Placement, the contents of this announcement or any transaction, arrangement or other matter referred to 
herein. 

This announcement may include statements that are, or may be deemed to be, “forward-looking statements”.  
These forward-looking statements may be identified by the use of forward-looking terminology, including the 
terms “believes”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will” or “should” 
or, in each case, their negative or other variations or comparable terminology, or by discussions of strategy, 
plans, objectives, goals, future events or intentions.  Forward-looking statements may and often do differ 
materially from actual results.  Any forward-looking statements reflect the current view of the Sellers with 
respect to future events and are subject to risks relating to future events and other risks, uncertainties and 
assumptions relating to the Company’s and the Sellers’ business, results of operations, financial position, 
liquidity, prospects, growth or strategies.  Forward-looking statements speak only as of the date they are 
made.  The Sole Bookrunner and its respective affiliates expressly disclaim any obligation or undertaking to 
update, review or revise any forward looking statement contained in this announcement whether as a result 
of new information, future developments or otherwise. 

Neither the Sole Bookrunner or any of its directors, officers, employees, advisers or agents accepts any 
responsibility or liability whatsoever for or makes any representation or warranty, express or implied, as to 
the truth, accuracy or completeness of the information in this announcement (or whether any information has 
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been omitted from the announcement) or any other information relating to the Company, the Sellers or any 
of their respective subsidiaries or associated companies, whether written, oral or in a visual or electronic 
form, and howsoever transmitted or made available or for any loss howsoever arising from any use of this 
announcement or its contents or otherwise arising in connection therewith . 


