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DISCLAIMER

This proprietary presentation (including any accompanying oral presentation, question and answer session and any other document or materials distributed at or in connection with this presentation) (collectively, the “Presentation”) has been
prepared by Rossini S.à r.l. (the “Company”). The Company is the issuer of €650,000,000 Senior Secured Floating Rate Notes due 2025 and €650,000,000 6.750% Senior Secured Fixed Rate Notes due 2025 (collectively, the “Notes”). The following
Presentation is a report as required by Section 4.10 of the indenture that governs the Notes. In compliance with Section 4.10 of the indenture that governs the Notes, we are providing certain consolidated financial information of FIMEI S.p.A.,
100% owned by the Company and the owner of 51.82% of Recordati S.p.A. on a fully diluted basis as of 31 March 2019.

Under no circumstances may this Presentation be deemed to be an offer to sell, a solicitation to buy or a solicitation of an offer to buy securities of any kind in any jurisdiction where such an offer, solicitation or sale should require registration,
qualification, notice, disclosure or application under the securities laws and regulations of any such jurisdiction.

This Presentation has not been independently verified and contains summary information only and does not purport to be comprehensive and is not intended to be (and should not be used as) the sole basis of any analysis or other evaluation. No
representation or warranty (express or implied) is made as to, and no reliance should be placed on, the accuracy, completeness or fairness of the information contained in this Presentation, including projections, estimates, targets and opinions,
contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein. To the extent available, the industry, market and competitive position data contained in this Presentation has come from
official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or
completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. In light of the
foregoing, no reliance may be or should be placed on any of the industry, market or competitive position data contained in this Presentation.

The information in the Presentation may include statements that are, or may be deemed to be, forward-looking statements regarding future events and the future results of the Company that are based on current expectations, estimates, forecasts
and projections about the industry in which the Company operates and the beliefs, assumptions and predictions about future events of the management of the Company. In particular, among other statements, certain statements with regard to
management objectives, trends in results of operations, margins, costs, return on equity, risk management are forward-looking in nature. Forward-looking information and forward-looking statements (collectively, the “forward-looking
statements”) are based on the Company’s internal expectations, estimates, projections assumptions and beliefs as at the date of such statements or information including management’s assessment of the Company’s future financial performance,
plans, capital expenditures, potential acquisitions and operations concerning, among other things, future operating results from targeted business and development plans and various components thereof or the Company’s future economic
performance. The projections, estimates and beliefs contained in such forward-looking statements necessarily involve known and unknown risks, assumptions, uncertainties and other factors which may cause the Company’s actual performance
and financial results in future periods to differ materially from any estimates or projections contained herein. When used in this Presentation, the words “expects,” “believes,” “anticipate,” “plans,” “may,” “will,” “should”, “scheduled”, “targeted”,
“estimated” and similar expressions, and the negatives thereof, whether used in connection with financial performance forecasts, expectation for development funding or otherwise, are intended to identify forward-looking statements. Such
statements are not promises or guarantees, and are subject to risks and uncertainties that could cause actual outcomes to differ materially from those suggested by any such statements and the risk that the future benefits and anticipated
production by the Company may be adversely impacted. These forward-looking statements speak only as of the date of this Presentation. In the view of the Company’s management, this Presentation was prepared by management on a
reasonable basis, reflects the best currently available estimates and judgments, and presents, to the best of management’s knowledge and belief, the expected course of action and the expected future performance and results of the Company.
However, such forward-looking statements are not fact and should not be relied upon as being necessarily indicative of future results. The Company expressly disclaims any obligation or undertaking to release publicly any updates or revisions of
the information, opinions or any forward-looking statement contained herein to reflect any change in its expectations with regard thereto or any change in events, conditions or circumstances on which any forward-looking statement is based
except as required by applicable securities laws.

This Presentation contains non-International Financial Reporting Standards (“IFRS”) industry benchmarks and terms, such as “EBITDA” and “Adjusted EBITDA.” The non-IFRS financial measures do not have any standardized meaning and therefore
are unlikely to be comparable to similar measures presented by other companies. The Company uses the foregoing measures to help evaluate its performance. As an indicator of the Company's performance, these measures should not be
considered as an alternative to, or more meaningful than, measures of performance as determined in accordance with IFRS.

By reading or accessing the Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely responsible
for forming your own view of the potential future performance of the Company's business. Recipients should not construe the contents of this Presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their
own advisers in relation to such matters. The Presentation speaks only as of its date of publication. The information included in this Presentation may be subject to updating, completion, revision and amendment and such information may change
materially. No person is under any obligation to update or keep current the information contained in the Presentation and any opinions expressed relating thereto are subject to change without notice.

The information provided with respect to the Company in this presentation is unaudited. The unaudited financial information of the Company and pro-forma information presented in the Presentation has been prepared by management. Neither
the unaudited financial information nor the pro-forma information was prepared with a view towards compliance with published guidelines of the SEC, the guidelines established by the American Institute of Certified Public Accountants for
preparation and presentation of prospective financial information, GAAP or IFRS. Our independent auditors have not audited, reviewed, compiled or performed any procedures with respect to such unaudited financial information or pro-forma
information for the purpose of its inclusion herein and accordingly, they have not expressed an opinion or provided any form of assurance with respect thereto for the purpose of this Presentation. Furthermore, neither the unaudited financial
information nor the pro-forma information takes into account any circumstances or events occurring after the period it refers to. The unaudited financial information and pro-forma information set out in this Presentation is based on a number of
assumptions that are subject to inherent uncertainties subject to change. In addition, although we believe the unaudited financial information and the pro-forma information to be reasonable, our actual results may vary from the information
contained above and such variations could be material. As such, you should not place undue reliance on such unaudited financial information or pro-forma information and it should not be regarded as an indication that it will be an accurate
prediction of future events.































































Annex 1 - CAPITAL STRUCTURE AND DEBT INSTRUMENTS Rossini S.à r.l. 

Rossini S.à r.l. (EUR thousands) 31.03.2019
(unaudited)

31.12.2018
(unaudited)

Equity 1,730,129 1,675,033

Senior secured fixed rate 
notes 650,000 650,000

Senior secured floating rate 
notes 650,000 650,000

Accrued Interests on notes 25,549 15,256

Other (receivables)/payables 
– net (162) 558

(Cash) (24,584) (918) 

Rossini Investimenti S.p.A (EUR 

thousands)
31.03.2019

(unaudited)
31.12.2018

(unaudited)

Other financial debts - 75,000

Other (receivables)/payables 
– net 3,388 7,591

(Cash) (4,475) (43,469)

FIMEI S.p.A (EUR thousands) 31.03.2019
(unaudited)

31.12.2018
(unaudited)

Other (receivables)/payables 
– net 342 612

(Cash) (20,454) (22,383)



Annex 1 - CAPITAL STRUCTURE AND DEBT INSTRUMENTS Rossini S.à r.l. (cont`d)

DEBT INSTRUMENTS

Senior Secured Floating Rate Notes (EUR 650m) and Senior Secured Fixed Rate Notes (EUR 650m)

On 26 October 2018, Rossini S.à r.l. issued Senior Secured Floating Rate Notes due 2025 ("Floating Notes") for an aggregate amount of EUR
650,000,000.00 and 6.75% Senior Secured Fixed Rate Notes due 2025 ("Fixed Notes“ and together with the Floating Notes the “Notes”) for an
aggregate amount of EUR 650,000,000.00. These Notes are listed on the Euro MTF market of the Luxembourg Stock Exchange.

The Floating Notes bear a floating interest rate being the 3 months Euribor (with 0% floor) plus 6.250%. The maturity date of the Floating Notes
is 30 October 2025 (ISIN Code: XS1881594607 Regulation S and XS1881594862 R144A).

The Fixed Notes bear a fixed interest rate of 6.750%. The maturity date of the Fixed Notes is 30 October 2025 (ISIN Code: XS1881594946
Regulation S and XS1881595083 R144A).

For the purposes of financing part of the indirect acquisition of FIMEI S.p.A. which owns ~ 51.8% of Recordati S.p.A., Rossini S.à r.l. together with
its subsidiaries and holding companies negotiated the financing arrangements listed below.

Super senior revolving facilities agreement (EUR 225m)

The English law governed EUR 225 million super senior revolving facilities agreement entered into on 26 October 2018 between, among others,
Rossini S.à r.l. and Rossini Investimenti S.p.A. as original borrowers and certain financial institutions.

As of 31 March 2019, there are no outstanding amounts related to the facilities described above.



Annex 1 - CAPITAL STRUCTURE AND DEBT INSTRUMENTS Rossini S.à r.l. (cont`d)

DEBT INSTRUMENTS (cont`d)

Senior secured bridge facilities agreement (EUR 1,485m)

The English law governed EUR 1,485 million senior secured bridge facilities agreement entered into on 26 October 2018 between, among
others, Rossini Investimenti S.p.A. as original borrower, Rossini S.à r.l. as parent and guarantor and certain financial institutions. Rossini
Investimenti S.p.A. cancelled voluntarily the senior secured bridge facilities agreement on 14 February 2019.

Senior unsecured bridge facility agreement (EUR 615m)

The English law governed EUR 615 million senior unsecured bridge facility agreement entered into on 26 October 2018 between, among others,
Rossini Acquisition S.à r.l. as borrower, Rossini S.à r.l. and Rossini Investimenti S.p.A. as original guarantors and certain financial institutions.
Rossini Acquisition S.à r.l. cancelled voluntarily the senior unsecured bridge facility agreement on 14 February 2019.

As of 31 March 2019, there are no outstanding amounts related to the facilities described above.

DP Notes - Rossini Investments S.à r.l. (EUR 750m)

Rossini Investments S.à r.l. (the “DP Notes Issuer”), an indirect parent of the Company, has issued €750,000,000 Secured Extendable Notes (the
“DP Notes”) to the sellers of the shares in Recordati S.p.A., indirectly, to the Company (via the acquisition of FIMEI S.p.A.). The DP Notes were
issued as part of the consideration for the acquisition of such shares. An additional €63.5 million in aggregate principal amount of DP Notes may
be issued to one of the sellers in connection with the exercise of certain put and/or call option rights for certain shares.

The DP Notes mature 78 months after 6 December 2018, unless extended (which is permitted provided the senior debt (including the Notes) is
not refinanced and no exit occurs (an exit includes the DP Notes Issuer ceasing to own, directly or indirectly, more then 25% of the Recordati
S.p.A.’s shares and also includes the DP Notes Issuer having appointed less than the majority of the board of directors of the Recordati S.p.A.).



Annex 1 - CAPITAL STRUCTURE AND DEBT INSTRUMENTS Rossini S.à r.l. (cont`d)

DEBT INSTRUMENTS (cont`d)

DP Notes - Rossini Investments S.à r.l. (EUR 750m) (cont`d)

Interest on the DP Notes accrues in cash at the rate of 2% per annum, as well as an additional 2% accrued as payment in kind interest (at the
option of the DP Notes Issuer such payment in kind interest may be paid in cash at the end of each interest period). Cash pay interest shall be
payable on 31 December 2019 and thereafter, annually.

Furthermore, in the event that the Recordati S.p.A. net leverage ratio (as defined in the DP Notes documentation) exceeds 3.0 to 1.0 and the
look through net leverage ratio (as defined in the DP Notes documentation) for the DP Notes Issuer and its subsidiaries is greater than a ratio of
7.0 to 1.0 (with certain step downs after December 31, 2020 and with the calculation excluding the DP Notes) in line with the covenants
governing the Company’s Notes (such event a “Company Debt Incurrence Event”), the payment in-kind interest rate shall increase from 2% to
3% (but only for the period in which a Company Debt Incurrence Event exists).

Under the Company’s Notes, the Company shall be permitted to distribute cash to the DP Notes Issuer as restricted payments in order to pay
the cash pay component of the DP Notes.



Annex 1 - CAPITAL STRUCTURE AND DEBT INSTRUMENTS Rossini S.à r.l. (cont`d)

EQUITY

As of 31 December 2018, the subscribed and fully paid capital amounting to EUR 1,757 thousands is represented by 175,775,635 shares with
a nominal value of EUR 0.01 each and the share premium account amounts to EUR 1,755,999 thousands.

During the extraordinary meeting held on 14 February 2019, the sole shareholder of Rossini S.à r.l. decided to increase the share capital of
the Company by an amount of EUR 78 thousands by creating and issuing 7,845,000 new shares having a nominal value of EUR 0.01. In
addition, an amount of EUR 78,372 thousands was allocated to the share premium account of Rossini S.à r.l.

As of 31 March 2019, the subscribed and fully paid capital amounting to EUR 1,836 thousands is represented by 183,620,635 shares with a
nominal value of EUR 0.01 each and the share premium account amounts to EUR 1,834,370 thousands.

(EUR) Subscribed 
capital

Share premium 
account

Result brought 
forward

Profit or loss for 
the financial 

period
Total

Balance as of 
31 December 2018 (unaudited) 1,757 1,755,999 - (82,723) 1,675,033

EGM - 14 February 2019 79 78,371 78,450

Allocation of previous year`s 
result - (82,723) 82,723 -

Profit or Loss for the financial 
period (23,354) (23,354)

Balance as of 
31 March 2019 (unaudited) 1,836 1,834,370 (82,723) (23,354) 1,730,129



Annex 2 - FINANCIAL HIGHLIGHTS Rossini S.à r.l. 

Pro-forma Rossini S.à r.l. capitalization as of 31 March 2019
31 December 2018 31 March 2019

Rossini S.à r.l. Capitalisation (€m)  x Proportional EBITDA (€m)  x Proportional EBITDA

Cash and cash equivalents(1) (63) (0.2)x (50) (0.2)x

Senior secured fixed rate notes 650 2.5x 650 2.4x

Senior secured floating rate notes 650 2.5x 650 2.4x

Proportional Recordati net debt(2) 313 1.2x 295 1.1x

Total net look-through debt 1,550 5.8x 1,545 5.7x

Undrawn SSRCF 225 225 

DP Notes (5) 750 750 

Proportional LTM EBITDA(3) 265 270

Recordati S.p.A. Capitalisation (€m) x Total EBITDA (€m) x Total EBITDA

FIMEI Shares(4) 3,282 6.6x 3,761 7.4x

LTV 38% 33% 

Public Market & Treasury Shares(4) 3,052 6.1x 3,497 6.9x

Market Capitalisation at €34.71 per share(4) 6,334 12.7x 7,259 14.3x

Recordati net debt(2) 588 1.2x 556 1.1x

Total Recordati capitalisation 6,923 13.9x 7,814 15.4x

Recordati LTM EBITDA 499 509

Note: Footnotes relate to 31st March 2019 numbers, for 31st December footnotes refer to the full year 2018 results presentation. Based on Rossini’s ownership of Recordati at 51.82% on a fully diluted basis (53.024% net of treasury 
shares as of 31 March 2019). 
(1) Calculated as €20.5m of cash at FIMEI S.p.A. plus €4.5m of cash at Rossini Investmenti S.p.A. plus €24.6m of cash at Rossini S.à r.l. 
(2) Based on net financial position of €555.7m per Recordati Q1 2019 earnings release (dated 8th May 2019), and includes: cash and short-term financial investments less bank overdrafts and medium/long-term loans which 

include the measurement at fair value of hedging derivatives 
(3) 53.024% (calculated net of 4,748,071 treasury shares as at 31st March 2019) of Recordati LTM EBITDA of €509m, Recordati EBITDA calculated as Q1 2019 EBITDA (as per release on 8th May 2019), plus FY 2018 EBITDA (as per 

page 49 of the 2018 annual report), less Q1 2018 EBITDA (as per release on 8th May 2018)
(4) Closing price as at 31st March 2019
(5) DP Notes pay 2% cash / 2% PIK interest with first payment 31st December 2019



Annex 2 - FINANCIAL HIGHLIGHTS Rossini S.à r.l. 

Consolidated EBITDA 31.03.2019 

We report Consolidated QTD EBITDA as of 31.03.2019 and 31.03.2018 and Consolidated YTD EBITDA as of 31.12.2018 at the level of
Recordati S.p.A., where EBITDA is defined as net income plus provision for income taxes plus financial income (expense), net plus
amortization and depreciation. Below is a reconciliation table from net income to EBITDA for Recordati S.p.A., with all figures taken from the
financial statements of Recordati S.p.A.

(EUR thousands)
QTD

31.03.2019
(unaudited)

QTD
31.03.2018

(unaudited)

YTD
31.12.2018

(unaudited)

Net income 92,112 86,592 312,422

Provision for Income Taxes 29,907 29,083 105,513

Financial Income (expense) 3,991 4,856 24,284

Depreciation 5,870 3,402 13,901

Amortization 12,059 10,440 42,959

Consolidated EBITDA 143,939 134,373 499,079



Annex 2 - FINANCIAL HIGHLIGHTS Rossini S.à r.l.

Rossini S.à r.l. holdings structure financial highlights as of 31 March 2019

Rossini S.à r.l.
Notes Issuer

Rossini Investimenti S.p.A.

FIMEI S.p.A.

Recordati S.p.A.

100%

100%

51.82%1

1) Based on Rossini’s ownership of Recordati at 51.82% on a fully diluted basis (53.024% net of treasury shares as of 31 March 2019); 

Revenues Expenses Cash

 ~€0.0m  ~€23.3m mainly related to 
interest expenses (incl. 
accrued) on the Floating Rate 
Notes (~€10.1m) and Fixed 
Rate Notes (~€10.9m)

 Cash Balance: €24.6m
 ~€34m received from 

Rossini Investimenti S.p.A.
 Inter quarter use of RCF 

(~€10.8m) to pay interest 
on the Floating Rotes Note, 
RCF subsequently repaid

 ~€0.0m  ~€0.6m mainly related to cash 
confirmation expenses for the 
MTO (~€0.3m) and RCF 
commitment fees (~€0.1m)

 Cash Balance: €4.5m
 No payments received 

from FIMEI S.p.A.
 ~€34m paid to  Rossini 

S.à r.l.

 ~€0.0m (no 
dividends paid in Q1 
2019 from 
Recordati, next 
dividend paid on 
25th April 2019)

 ~€0.1m mainly related to 
audit fees for the entity

 Cash Balance: €20.5m
 No payments to  Rossini 

Investimenti S.p.A.



Annex 3 – MANAGEMENT AND SHAREHOLDERS Rossini S.à r.l. 

BOARD OF DIRECTORS

The board of directors (conseil de gérance) of Rossini S.à r.l. (the “Board”) comprises five directors appointed by CVC Funds¹. Members of the 
Board are appointed for an indefinite term. The Board will be responsible for managing Rossini S.à r.l. in accordance with applicable laws, 
constitutional documents and resolutions of the shareholders’ meeting. The principal functions of the Board will be to carry out the business of 
Rossini S.à r.l. and to legally represent Rossini S.à r.l. in its dealings with third parties. The persons set forth below constitute the Board.

The following is biographical information for each of the members of the Board:

Emanuela Brero. Emanuela Brero was appointed to the Board of Rossini S.à r.l. on July 31, 2018. She is Head of Group Corporate Administration
at CVC Advisers (Luxembourg) S.à r.l, which she joined in 2005. Mrs. Brero serves on the board of certain CVC Capital Partners related
companies. Mrs. Brero has a degree in business administration from Università Bocconi (Milan).

Cathrin Petty. Cathrin Petty was appointed to the Board of Rossini S.à r.l. on July 31, 2018. Partner and European Head of Healthcare, Cathrin
joined CVC in 2016 and is based in the London office. She joined CVC from JP Morgan where she was Head of Healthcare in the EMEA region.
Prior to this, she was a Special Partner at Vitruvian Partners, a Partner at Apax Partners in London and New York, and an associate at Schroder
Ventures. She has also held numerous non-executive positions, including the NHS (Strategic Health Authority for Greater London), Circassia, Icon
Plc, Qualitest Inc, Zeneus Pharma Ltd, Theramex Ltd & Sebia. She has an MA in Natural Sciences and a Diploma in Management.

¹CVC Funds means, collectively, funds, vehicles or limited partnerships managed or advised by any of CVC Capital Partners SICAV-FIS S.A. and each of its subsidiary undertakings from time to time and CVC Capital 
Partners Advisory Group Holding Foundation and each of its subsidiary undertakings from time to time;

Name Title 

Mrs. Emanuela Brero  Director 
Mrs. Cathrin Petty Director 
Mrs. Katia Panichi Director 
Ms. Carmen André Director 
Mr. Philip Robertson Director 



Annex 3 - MANAGEMENT AND SHAREHOLDERS Rossini S.à r.l. (cont`d)

Katia Panichi. Katia Panichi was appointed to the Board of Rossini S.à r.l. on July 13, 2018. Ms Panichi holds an LLM in international business,
trade and tax law from King’s College, London (UK) and a Maîtrise in international business law from the Université Paris 1 Panthéon-Sorbonne
(France). Ms Panichi has been a lawyer since 1999 and her principal fields of activity are corporate law, mergers and acquisitions, capital
markets, finance, structured finance and securitisation.

Carmen André. Carmen André was appointed to the Board of Rossini S.à r.l. on July 13, 2018. She is Manager of Corporate Administration with
CVC Advisers (Luxembourg) S.à r.l., having joined in May 2018. She previously worked as Senior Associate for 10 years in the Corporate, Finance
and Capital Market department at Dentons Luxembourg (f.k.a. OPF Partners). Ms. André also serves on the board of certain CVC Capital Partners
related companies. She holds a Bachelor Degree in Law from the HELMo St Martin (Belgium).

Phil Robertson. Phil Robertson was appointed to the Board of Rossini S.à r.l. on July 31, 2018. Mr. Robertson holds a degree in mathematics with
economics from University College London. From 2003 to 2012, Mr. Robertson worked in the Investment and Merchant Banking divisions of
Goldman Sachs in London and Sydney, focusing on M&A, private equity and leveraged finance. In 2012, Mr. Robertson joined the capital
markets team at CVC in London.

SHAREHOLDERS

As of 31 March 2019, the CVC Funds¹ indirectly own (through intermediate holding companies) approximately 61.54% of the entire share capital
of Rossini S.à r.l., the Co-Investors indirectly own (through intermediate holding companies) approximately 30.87% of the entire share capital of
Rossini S.à r.l. and Recordati managers investment vehicle indirectly owns (through intermediate holding companies) approximately 7.59% of
the entire share capital of Rossini S.à r.l..

¹CVC Funds means, collectively, funds, vehicles or limited partnerships managed or advised by any of CVC Capital Partners SICAV-FIS S.A. and each of its subsidiary undertakings from time to time and CVC Capital 
Partners Advisory Group Holding Foundation and each of its subsidiary undertakings from time to time;

²Co-Investors means (i) PSP Investments Holding Europe Ltd, (ii) StepStone AMP Opportunities Fund, L.P., StepStone Capital Partners IV, L.P., StepStone Capital Partners IV Offshore Holdings, L.P., StepStone Capital 
Partners IV Europe Holdings SCSp, StepStone H Opportunities Fund, L.P., StepStone K Strategic Opportunities Fund III, L.P., and Sunstone PE Opportunities Fund, LLC. and (iii) Finance Street SSMA C.V., AlpInvest LIVE Co 
C.V., ACIF VII C.V., ACIF (Euro) VII C.V., AG Co-Investment C.V., AJ Co C.V., and AlpInvest GA Co 2018 C.V.



Annex 4 - SUBSEQUENT EVENTS Rossini S.à r.l. 

On 25 April 2019, Recordati S.p.A. distributed a dividend to FIMEI S.p.A. for an aggregate amount of EUR 50,933 thousands.

On 30 April 2019, the Company made an interest payment on the Fixed Notes for an aggregate amount of EUR 22,425 thousands.

On 30 April 2019, the Company made an interest payment on the Floating Notes for an aggregate amount of EUR 10,153 thousands.




