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ACTUALS 2020 Target KPI Delta Performance
KPI 2016 2017 2018 2019 Base Plan Actual vs. Base Defa
Sales 0 0
Less Cost of Sales of 0
Gross Profit (EBITDA) 0| 0
Less Expenses of 0
NET PROFIT (EBT) 0 0
Fixed Assets 0 0
Net Assets 0 0
Net Equity 0 0
Current Assets 0 0
Current Liabilities 0 0
Financial Charges 0f 0
FREE CASH FLOW FROM OPERATIONS [ 0
A AL PO P | |
P/EBITDA 0,00 0,00
FINAMNCAL COVEMNAMNTS
P Q (.00 0,00
ROI 0,0%
ROE 0,0%
ROS 0,0%
Gearing Ratio 0,0%
Sovency Ratio 0,0%|
DEFAULT RISK INDEX: Z:SCORE (*) ACTUALS : 2020 Target KPI Delta Performance
2016 | 2017 | 2018 | 2019 Piano Base vs. Base Defa
0.717a + 0.847b + 3.107c + 0,42s + 0,998e 0,000 0,000 0,000 0,000 0,000 0,000 0,00 0,00
a = Working Capital/ Total Assets: 0,00 0,00
b = Retained Earnings / Total Assets: 0,00 0,00
¢ = EBIT / Total Assets 0,00 0,00]
d = Market Value of Equity (*)/ Total Liabilities: 0,00 0,00
e = Net Sales / Total Assets: 0,00 0,00]

VERY HIGH IF: Z - SCORE < 1,23
MEDIUM-HIGH RISK IF: 1,23 < Z-SCORE < 2,7

MEDIUM RISK IF: 2,7 < Z - score < 2,90
VERY LOWIF: Z - SCORE > 2,90

(*) PMI Z-Score: Market value of Equity = Net Equity
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revenues evolution Beta 2013-2015
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2013 2014 2015
mmmm School accessories M Clothing === impact on the value of Group production
2013 2014 2015
School accessories 7.908 12.158 15.346
Clothing 0 2.554 9.000

impact on the value of Group production 18% 31% 45%
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| Outcome Check: "Final Net Cash" Outcome Check: Sanity check (Hp: "covenant 2015")
Max NFP/NE  Max
NFP  NFP/EBITDA  covenant NE covenant

"WHAT-IF" SCENARIOS Revenues

BUSINESS PLAN 2016 8.687

15.297 3, 19.600 2,50

SENS - 1: School products 52,632 45275 7.357 7.808 15.782 2,15 3,80 18.270 0,86 2,50
SENS - 2: COGS 55.836  48.198 7.638 8.016 15.937 2,09 3,80 18.551 0,86 2,50
18.846 2,17 3,80 19.600 0,96 2,50
15.766 1,81 3,80 19.600 0,80 2,50

SENS - 3: Period of credit given to debtors - DSO vs GDO
SENS - 4: Period of credit given to debtors - DSO vs Retail
SENS - COMBINED: Stress Test

18.437 0,86

Outcome Check: "Final Net Cash" Outcome Check: Sanity check (Hp: "covenant 2015")
Max NFP/NE| Max
"WHAT-IF" SCENARIOS Revenues NFP | NFP/EBITDA | covenant NE covenant
2015 2015

BUSINESS PLAN 2017 48.072 9.450 23.800 2,50 2,50
SENS - 1: School products 53.565  46.141 7.424 6.881 13.266 1,79 3,80 21.089 0,63 2,50
SENS - 2: COGS 56.836  49.147 7.688 7.519 12.982 1,69 3,80 18.006 0,72 2,50
SENS - 3: Period of credit given to debtors - DSO vs GDO 56.836  48.072 8.763 7.337 14.003 1,60 3,80 23.800 0,59 2,50
SENS - 4: Period of credit given to debtors - DSO vs Retail 56.836 10.944 1,25 3,80 23.800 0,46 2,50
SENS - COMBINED: Stress Test 55.200

47.617

13.086 0,61

Outcome Check: "Final Net Cash" Outcome Check: Sanity check (Hp: "covenant 2015")
Max Max
"WHAT-IF" SCENARIOS Revenues NFP |NFP/EBITDA | covenant NE |NFP/NE| covenant
2015 2015

BUSINESS PLAN 2018 57.836  49.050 28.000 2,50 2,50

SENS - 1: School products 54.497  47.060 7.438 7.590 9.199 1,24 3,80 23.999 0,38 2,50
SENS - 2: COGS 57.836  50.149 7.686 8.531 8.620 1,12 3,80 27.158 0,32 2,50
9.040 1,03 3,80 28.000 0,32 2,50
5.541 0,63 3,80 28.000 0,20 2,50

SENS - 3: Period of credit given to debtors - DSO vs GDO
SENS - 4: Period of credit given to debtors - DSO vs Retail
SENS - COMBINED: Stress Test
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