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Disclaimer

This document has been prepared by Space S.p.AΦ όά{ǇŀŎŜέ ƻǊ ǘƘŜ ά/ƻƳǇŀƴȅέύ ŜȄŎƭǳǎƛǾŜƭȅ ŦƻǊ ǳǎŜ ƛƴ ǘƘŜ 
presentation of the envisaged business combination between Space and the target company.

This document does not constitute or form part of any offer or invitation to sell, or any solicitation to purchase any 
shares or any other kind of financial instruments issued or to be issued by Space and/or the combined entity 
resulting from the envisaged business combination between Space and the target company. 

Not all the information contained and the opinions expressed in this document have been independently verified. 
In particular, this document contains forward-looking statements that are based on current estimates and 
assumptions made by the management of Space to the best of their knowledge. Such forward-looking statements 
are subject to risks and uncertainties, the non-occurrence or occurrence of which could cause the actual results 
including the financial condition and profitability of Space and the combined entity resulting from the envisaged 
business combination to differ materially from, or be more negative than, those expressed or implied by such 
forward-looking statements. Consequently, Space and its management can give no assurance regarding the future 
accuracy of the estimates of future performance set forth in this document or the actual occurrence of the 
predicted developments.

The data and information contained in this document are subject to variations and integrations. Although Space 
reserves the right to make such variations and integrations when it deems necessary or appropriate, Space assumes 
no affirmative disclosure obligation to make such variations and integration and no reliance should be placed on 
the accuracy or completeness of the information contained in this document. No person accepts any liability 
whatsoever for any loss howsoever arising from the use of this document or of its contents or otherwise arising in 
connection therewith.

This document has been furnished to you solely for your information and may not be reproduced or redistributed 
to any other person. By accepting this document, you agree to be bound by the foregoing limitations.
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Introduction

ÁSpace is a SPAC (Special Purpose Acquisition Company) set up under Italian Law

ÁRaised ϵ130m on the market, on top of ϵ4.6m from the Sponsors

ÁListed on MIV, the regulated segment for investment vehicles of the Italian 
Stock Exchange, since 18 December 2013

Funds to finance growth, with zero cash-out for entrepreneur

Brains in Italy, global ambitions, existing international platform

Strong, cash generative growth potential

Entrepreneurial talent combined with strong management team

Equity value over ϵ200m

A leader in its sector

²Ƙŀǘ ǿŜ ǿŜǊŜ ƭƻƻƪƛƴƎ ŦƻǊΧ
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Our target of choice: FILA

ÁGlobal leader in design, production and marketing 
of creativity tools and products for children, a sector 
not affected by digitalisation

ÁA masterpiece of Italian entrepreneurship showing 
resilience and profit growth through the cycle

Áϵ220m sales, presence in 19 countries, 11 plants(1)

and over 2,500 direct employees(2) as of FY 2013

1920 1956 Ψфлǎ Ψллǎ

(1) Including plants in India
(2) Employees do not include the Indian associate; total 5,000 employees including plants in India 5



23.3 25.7 28.8
33.8 35.8 36.9 37.0 39.9

14.1%
15.0%

16.3%
16.7% 16.8% 17.0% 16.8%

17.5%

2007A 2008A 2009A 2010A 2011A 2012A 2013A 2014LTM

Adj. EBITDA Adj. EBITDA margin %

164.8 171.8 176.6
202.4

213.0 217.7 220.6 228.0

2007A 2008A 2009A 2010A 2011A 2012A 2013A 2014LTM

FILA at a glance

(1) Main EBITDA adjustments are related to non recurring income and expenses such as plant relocation costs, restructuring expenses and 
extraordinary consultancy fees

(2) 2014 LTM  as of September 30, 2014

Headquarters

Commercial offices and distribution centres

Production plants and plantation

INTERNATIONAL PRESENCE

(ϵmillion)

TOTAL REVENUES (2) ADJUSTED EBITDA (1-2)

Europe 
49%

North 
America

28%

Central & 
South 

America
21%

RoW
1%

2013A SALES BREAKDOWN BY GEOGRAPHY

(ϵmillion)
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2007-2013 CAGR: 5.0% 2007-2013 CAGR: 8.0%

Source: Company data



1920

FILA established

1923

Giotto first colour 
pencils

1950

Giotto first paint 
line

1956

/ŀƴŘŜƭŀΩǎ ŦŀƳƛƭȅ 
enters into Fila

Giotto first fibre 
pens line

1970

FILA launches 
Tratto

1979

Trattopen 
awarded 

άCompassoŘΩhǊƻέ

1997 1998 2000 2001 2005 20051994

1960

Acquisition of Lyra 
(Germany)

Acquisition of 
LapiceraMex. 

brands and assets 
(Mexico)

FILA opens Turkey 
branch

Investment in 
WFPL - JV with RR 

Group (India)

FILA acquires Licyn
Mercantil (Brazil)

FILAopens Greece 
and Russia 
branches

FILA acquires Ind. 
Maimeriand opens 
the South African 

branch

FILA acquires Adica
Pongo

FILA opens Spanish 
branch

Product extension 
on drawing 
instruments

FILA acquires 
Omyacolor 

(France)

FILA buys Suger
brand (France)

FILA acquires Dixon 
(USA)

FILA launches 
Giotto Bebè (USA, 

Mexico)

2010 2011 2012 2012 2013 20142008

A history of continuous expansion
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Key investment highlights

A recognized leader 
in its reference markets

Strong track record of accretive M&A

Skilled global 
management team

A clear path 
to future growth

Growth and 
profitability

1

Attractive sector 
fundamentals2

3

4

5

7

CL[! Ƙŀǎ ŀƭƭ ǘƘŜ άŎƻƭƻǳǊǎέ ŦƻǊ ŀ ǎǳŎŎŜǎǎŦǳƭ .ǳǎƛƴŜǎǎ /ƻƳōƛƴŀǘƛƻƴ  ǿƛǘƘ {ǇŀŎŜ

A proven, successful 
business model

6

9



A recognized leader in its reference markets

Attractive sector 
fundamentals

Strong track record of accretive M&A

Skilled global 
management team

A clear path 
to future growth

Growth and 
profitability

1

A recognized leader 
in its reference markets

2

3

4

5

7

A proven, successful 
business model

6
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Within the EDUTAINMENTsector, FILA offers multiple drawing, colouring, modellingand writing 
solutions primarily to young children through established local brands

Oil paints 

Acrylic paints 

Watercolors 

Brushes

Pre ς
School

Primary
School

IndustrialOfficeSecondary
School

High  School,
Hobby & Artist

END USER CATEGORIES

Highlighters

Markers

Graphite pencils

Wax crayon

Paints and watercolour

Colour pencils

Art markers and colour 
felt pens

Dough

Air modelling clay 

Writing 

Fine Arts 

Drawing/ 
colouring 

Modelling 

E
N

D
 U

S
E

Edutainment

A recognized leader in its reference markets
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Source: Company data



(1) Data referred to CL[!Ωǎ affiliate company Writefine Products Private Plc 
Source: Space and FILA Management estimates based on 2013 figures, EY analysis based primarily on (i) publicly available information, (ii) 
market reports and (iii) sample market interviews

COUNTRY POSITION
MARKETSIZE 2013/ 
Ωлф-Ωмо /!Dw

MARKETBREAKDOWN

US #1 in graphite pencils (45% market share)
ϵ574m / 

Value  CAGR: 3.2%
Volume CAGR: 0.8%

Mexico 

#1 in colouring pencils (50% market share)

#2 in graphite pencils (30% market share)

#2 in crayons (23% market share)

ϵ198m / 
Value  CAGR: 2.8%

Volume CAGR: 2.2%

India
#2 in colouring pencils (20% market)(1)

#2 in graphite pencils (15% market share)(1)

ϵ140m / 
Value  CAGR: 10.2%
Volume CAGR: 4.5% 

Italy

#1  in colouring pencils (59% market share)

#1 in colour felt pens/markers/crayons (49% 
market share)

#2 in graphite pencils (12% market share)

ϵ102m / 
Value  CAGR: 0.5%

Volume CAGR: (2.9)%

17%

46%

37%

Graphite pencils

Colouring pencils

Markers, colour felt pens,
crayons

46%

21%

33%

Graphite pencils

Colouring pencils

Markers, colour felt pens,
crayons

39%

52%

9% Graphite pencils

Colouring pencils

Markers, colour felt pens,
crayons

80%

20% Graphite pencils

Colouring pencils

A recognized leader in its reference markets
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Attractive sector 
fundamentals

Strong track record of accretive M&A

Skilled global 
management team

Growth and 
profitability

1

A recognized leader 
in its reference markets

2

3

4

5

7

6

Attractive sector fundamentals
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A clear path 
to future growth

A proven, successful 
business model



(1) Dr. Rebecca Isbelƛǎ 5ƛǊŜŎǘƻǊ ƻŦ ¢ŜƴƴŜǎǎŜŜΩǎ ό¦{ύ /ŜƴǘŜǊ ƻŦ 9ȄŎŜƭƭŜƴŎŜ ƛƴ 9ŀǊƭȅ /ƘƛƭŘƘƻƻŘ [ŜŀǊƴƛƴƎ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ 5ǊΦ {ƘƛǊƭŜȅ wŀƛƴŜǎ ƛǎ tǊŜǎƛŘent 

of Univeristyof Memphysand past president of Association of Childhood Education International (ACEI) in US 

(2) Source: Euromonitorrelating to data 2013

Resilient Growth in Developed Economies 

Á2009-13 CAGRs 3.7% and 1.9% in 
North America and Europe, 
respectively

ÁEarly education requirements and pre-
primary enrollment trends contrasting 
digitalisation

Fast Growth in Emerging Markets

Á449 million 0-14 y.o. children in India, 
Mexico and Brazil(2)

ÁAccess to school and urbanisation

A digital world without pencils?

άIƻǿ Řƻ ȅƻǳ ƴǳǊǘǳǊŜ ǘƘƛƴƪŜǊǎ ǘƘŀǘ Ŏŀƴ ƳŜŜǘ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ƻŦ ǘƘƛǎ Ŧŀǎǘ 
ŎƘŀƴƎƛƴƎ Ǝƭƻōŀƭ ǿƻǊƭŘΚέ ώΦΦΦϐ /ǊŜŀǘƛǾŜ ŀǊǘǎ ŀǊŜ ǇƻǿŜǊŦǳƭ ǘƻƻƭǎ ǘƘŀǘ ƛƴǎǇƛǊŜ 
ŎƘƛƭŘǊŜƴ ǘƻ ǘƘƛƴƪ ƛƴ ƴŜǿ ǿŀȅǎΣ ŎƻƭƭŀōƻǊŀǘŜ ŀƴŘ ƳŀƪŜ ŎƻƴƴŜŎǘƛƻƴǎ ώ Χϐέ 

Creativity and the Arts with Young Children - Authors: Rebecca Isbeland 
Shirley Raines(1)

ά¢ƘŜȅ ώǇŜƴŎƛƭǎΣ colourǇŜƴŎƛƭǎΣΧϐ ǿƻǳƭŘ ƴƻǘ ŘƛǎŀǇǇŜŀǊΣ ŀǎ ǘƘŜȅ Řƻ 
stimulate knowledge creation and immediate creative expression: first 
ǘƛƳŜ ȅƻǳ ƘŀǾŜ ŀƴ ƛŘŜŀ ƛǘΩǎ ƳƻǊŜ ƛƴǎǘƛƴŎǘƛǾŜ ŀƴŘ ŦǊŜŜ ǘƻ ǾƛǎǳŀƭƛȊŜŘ ƛǘ ƻƴ 
paper than on a tablet. Afterwards it could be refined and improved with 
any digital tool. But the simplicity, the availability in any place of 
ǎƻƳŜǿƘŜǊŜ ǘƻ ǿǊƛǘŜΣ ǿƻǳƭŘ ƴƻǘ ōŜ ǎǳōǎǘƛǘǳǘŜŘ ōȅ ǘŜŎƘƴƻƭƻƎȅέ

Executive Board Member of the Italian
Association for Information Telecommunication and Consumer Electronic

άDƭƻōŀƭ ǇŜƴ ŀƴŘ ǇŜƴŎƛƭ ǎŀƭŜǎ ŀǊŜ ƎǊƻǿƛƴƎ ŀƴŘ ƎǊƻǿǘƘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ 
continue [..] Emerging markets are increasingly important to pen and 
pencil makers thanks to rising wealth and literacy rates.
People are rediscovering the feel for a freshly sharpened pencil [..] Western 
consumers are shifting to higher-ŜƴŘ ǇǊƻŘǳŎǘǎέ 

Wall Street Journal 15-Oct-2014

Attractive sector fundamentals
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Creative arts are essential development tools in early childhood education 



Global growth with interesting opportunity in emerging markets

(1) Source: EY analysis based primarily on (i) FILA's management estimates, (ii) publicly available 

information, (iii) market reports and (iv) sample market interviews

GLOBAL COLOUR & GRAPHITE PENCIL MARKET(1)

Europe
31%

Asia
24%

Lat Am
24%

Nort Am
17%

Africa and 
ME
4%

TOTAL MARKET CAGR  09-13:  4.1%

CAGR 09-13 
1.9% 

CAGR 09-13 
5.3% CAGR 09-13 

5.8% 

CAGR 09-13 
3.7% 

CAGR 09-13 
7.9% 

EURO 2.4 BN

Italy pencil and color felt pens market (ϵM) 

US pencil and marker market  ($ US M)

Mexico pencil and crayon market value ($ MexBn)

India pencil market (Rupee Bn)

2013A 2014E 2015E 2016E 2017E 2018A

1.1%

2013A 2014E 2015E 2016E 2017E 2018E

3.6%

2013A 2014E 2015E 2016E 2017E 2018E

6.4%

2013A 2014E 2015E 2016E 2017E 2018E

12.2%

ÁColour and graphite pencils represent 43% of FILA 2013 

revenues

ÁFILA reference markets (US, Mexico, India and Italy) 

account for 32% of global pencil market 

FILA REFERENCE MARKETS(1)

2013-18 CAGR %

Attractive sector fundamentals
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Globally diversified

PRODUCT DIVERSIFICATION 

G
E
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L
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G
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Global specialist

Local specialist +
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Attractive sector fundamentals

A Concentrated Sector with Few Emerging Global Players

Source: Company data



Newell Rubbermaid (Sanford) 

Bic Group

Faber Castell

Stabilo

Staedtler

MapedKohI Noor

0 %

4 %

8 %

12 %

16 %

20 %

0 % 2 % 4 % 6 % 8 % 10 % 12 %

EBITDA margin 2013

wŜǾŜƴǳŜǎ /!Dw ΨлфςΩмоThe size of the bubbles indicates 2013 revenues 
(1) Revenues 2012
(2) Revenues CAGR 09-12
(3) The figures refer to writing or stationery company division
(4) Management estimate of writing or stationery company division EBITDA margin 2013
{ƻǳǊŎŜΥ ŎƻƳǇŀƴƛŜǎΩ ŀƴƴǳŀƭ ǊŜǇƻǊǘǎΣ {ϧt /ŀǇƛǘŀƭ LvΣ .ƭƻƻƳōŜǊƎΣ AMADEUS

(3)

(1,2)

(1,2)

Global specialist market 
share winners 

(3)

(3,4)

Attractive sector fundamentals

Leading Performance in Terms of Growth and Profitability
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Strong track record of accretive M&A

Skilled global 
management team

Growth and 
profitability

1

2

3

4

5

7

A proven, successful 
business model

6

A proven, successful business model

Attractive sector 
fundamentals

A recognized leader 
in its reference markets

18

A clear path 
to future growth



Global manufacturing footprint

Presence in 3 continents with 11 plants, employing over 5,000 people(1)

(1) Including plants and employees of the Indian associate WFPL
(2) Thereof 46 workers refer to IndustriaaŀƛƳŜǊƛΩǎworkers
(3)  Not consolidated
Note: data only refer to workforce in the production plants as of  Jun-14A

China (# 2)

Workers: 724

ÁPencils

ÁPaints

ÁSlats

Germany

Workers: 42

ÁPencils

Italy (#2)

Workers: 192(2)

ÁModelling

ÁFelt tip pens

ÁMarkers

ÁFine art

France

Workers: 36

ÁChalks

ÁPaints

ÁWatercolour

India (# 2)(3)

Workers: 2,245

ÁPolymer pencils

ÁWood pencils

ÁRubbers

ÁSharpeners

ÁPaints

ÁFelt tip pens

ÁSlats

Mexico (# 2)

Workers: 855

ÁCrayons

ÁPencils

ÁSlats

ÁModelling

Brazil

Workers: 33

ÁModelling

ÁPaints

Production 
plants

Plantation

19

Vertically 
integrated 
plants



A well-tested platform

VERTICALLY INTEGRATED

UNIQUE ACCESS 
TO WOOD SOURCES

HOLISTIC APPROACH TO SUPPLY 
CHAIN MANAGEMENT

ÁOne of 2 only players with 
vertically integrated production, 
able to start from the tree trunk 
to create a pencil

ÁUnique technological benefits 
from direct slats production

ÁChina plantation (~250k trees)
ÁOperating in ~6 years, savings 

~ϵ1m/year for the entire cycle
Á Covering 40% of FILA China wood 

needs

ÁIndian and Mexican wood 
processing facilities close to 
local wood sources (India: ca. 
3.5m grosses, Mexico: ca. 2.0m 
grosses)

Á100% sustainable forest wood 
for pencils production (Giotto, 
Lyra, Ticonderoga, Prang) 

ÁDedicated R&D teams in Italy, 
Mexico and China

ÁGlobal supply chain
ÁState-of-the-art manufacturing 

processes and technologies
ÁPolymer pencil
ÁWood-free plastic pencil with best-

in-class quality off a one-single, 
continuous manufacturing process

ÁNear-customer stock management
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GRAPHITE

ÁGraphite pencils

ÁFine art graphite 
pencils

OFFICE, 
INDUSTRIAL 
AND OTHER

OTHER CREATIVITY 
TOOLS & PRODUCTS

PENCILS

Complete range of products

Note: Pie charts show 2013 sales breakdown by product category

DRAWING, 
COLOURING, 

PAINTING

ÁColoured pencils

ÁFine art coloured 
pencils

MODELLING

ÁModelling clay

ÁPlaying clay

ÁPlasticine

ÁKit modelling 
clay

DRAWING, 
COLOURING, 

PAINTING 

ÁArt markers

ÁPaints

ÁChalks

ÁCrayons

ÁWatercolours

ÁPaintbrushes

ÁKit colour/ 
drawing

OTHERS

ÁGlue and kit glue

ÁGifts 

ÁOther line 
colour/drawing

ÁAdhesives

ÁRulers and 
squares

ÁFine art makers

ÁOther fine art 
products

MARKING

ÁWriting markers

ÁHighlighters

ÁBall point pens

INDUSTRIAL 
PRODUCTS

ÁIndustrial 
markers

ÁIndustrial 
graphite pencils

ÁIndustrial 
crayons

ÁIndustrial chalks

ÁOther Industrial 
products

ÁOther line

WRITING AND 
OTHERS

ÁErasers and 
sharpeners

ÁSynthetic tip pen

ÁCorrection 
products

ÁOther line 
writing

ÁMechanical 
pencils

ÁRoller and gel 
pens

ÁKit writing

43.3%
36.2%

20.5%

ANNUAL PRODUCTION
~1.6bn pencils ~600m chalks ~500m felt pens ~3.5m litres of paints
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Key differentiatingelements

1. Brand awareness

Local brands with long tradition and 
extremely high brand awareness:
ÁGiotto > 90% recognition in Italy
ÁVinci ~ 80% recognition in Mexico

2. Manufacturing technologies
State-of-the-art plants,
able to deliver innovative products,
maximising production efficiency

3. Full adherence to stringent safety 
standards

Highest quality standard of CL[!Ωǎ 
products through all segments

High barriers for new entrants
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