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VAA - VISTA ALEGRE ATLANTIS, SGPS, S.A. 

Registered office: Lugar de Vista Alegre, 3830-292 Ílhavo, Aveiro 

Entity legal type: Public limited liability company 

Registered before the Commercial Registry Office of Lisboa under the single 

registration and tax number 500 978 654 

Share capital: € 134,120,048.00 

 

AMENDMENT TO THE AGENDA OF THE MEETING OF THE HOLDERS OF  

 “VAA FIXED RATE GUARANTEED SENIOR SECURED NOTES 

 2019-2024 CLASS A” 

WITH ISIN CODE PTVAAAOM0001 

ISSUED BY 

 VAA – VISTA ALEGRE ATLANTIS, SGPS, S.A. 

ON 21 OCTOBER 2019 

 

Pursuant to the terms of the provisions of article 378 of the Portuguese Companies Code 

and article 23-A of the Portuguese Securities Code, we hereby inform the holders of 

“VAA Fixed Rate Guaranteed Senior Secured Notes 2019-2024 Class A”, with the ISIN 

code PTVAAAOM0001 (the “Class A Noteholders” and the “Class A Notes”, 

respectively), that VAA – Vista Alegre Atlantis, SGPS, S.A. (the “Issuer”) has proposed 

an amendment to the Agenda of the Meeting of Class A Noteholders convened for 30 

June 2020, at 12.00 p.m., Lisbon time, at Avenida Almirante Gago Coutinho, n.º 78, 

Lisbon. 

The Issuer has presented such proposal of amendment following the submission by the 

sole holder of the “VAA Fixed Rate Guaranteed Senior Secured Notes 2019-2024 Class 

B”, with the ISIN code PTVAABOM0000, issued by the Issuer, of a request for the 

addition of new items in the Agenda of the Meeting of Class B Noteholders, further to 

which the Issuer agreed to withdraw Items One and Two of the Agenda of the Meeting 

of Class B Noteholders initially proposed by the Issuer and submitted a proposal of 

resolution regarding Item One of the Agenda proposed by the Class B Noteholder. 

In light of the above, the Issuer has proposed an amendment to the Agenda of the Meeting 

of Class A Noteholders so that the same amendments proposed in relation to the Agenda 

of the Meeting of Class B Noteholders are reflected, with the necessary adaptations, in 

the Agenda of the Meeting of Class A Noteholders. 

Considering that the referred request of the Class B Noteholder and the proposal of the 

Issuer in relation to the Agenda of the Meeting of Class B Noteholders were accepted by 

the Common Representative of the Class B Noteholders, the proposal of the Issuer with 

respect to the Agenda of the Meeting of Class A Noteholders was also accepted. 

Consequently, the Agenda of the Meeting of Class A Noteholders shall be as follows: 
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AGENDA 

Item One –  Resolve on the amendment to clause 9.5 of the Terms and Conditions so 

that the Financial Covenant set forth in such provision relating to the Net 

Debt to EBITDA Ratio in relation to the Relevant Periods ending on 30 

June 2020 and on 31 December 2020 is 6x. 

Item Two –  Resolve on the acceptance of the payment by the Issuer to all Class A 

Noteholders of an amount corresponding to 0.03% of the nominal value of 

each Class A Note if Item One is approved in the Meeting of Class A 

Noteholders. This is to be paid only once. 

Item Three – Resolve on the delegation of powers to the Charmain and Common 

Representative to execute as many documents it considers necessary or 

appropriate for the full effectiveness of the resolutions adopted at this 

Meeting of Class A Noteholders. 

Item Four – Resolve on the waiver of any liability of the Chairman and Common 

Representative regarding the calling of this Meeting of Class A 

Noteholders, the proposals submitted to vote, its involvement in such 

meeting and the actions that it carries out when using the powers vested on 

it pursuant to the proposal of resolution referred under Item Three above. 

Item Five – Resolve on the waiver of liability in favour of the Information and 

Tabulation Agent as regards its participation in the calling of the Meeting 

of Class A Noteholders and how this Meeting of Class A Noteholders is 

conducted, as well as any actions that the Information and Tabulation 

Agent may carry out when fulfilling the functions for which it was 

appointed for. 

Item Six – Resolve on the waiver of any liability of the Issuer regarding the calling of 

this Meeting of Class A Noteholders and the proposals to be discussed and 

voted as described in Items One and Two above. 

Item Seven – Question & Answer session. 

Item Eight – Drafting and approval of the minutes of the Meeting of Class A 

Noteholders. 

 

The new proposal of resolution regarding Item One of the Agenda is hereby attached as 

Annex I. 

In addition to the preparatory information and documents relating to the Meeting of Class 

A Noteholders already made available, the new proposal of resolution regarding Item One 

of the Agenda presented by the Issuer will be available for consultation as of the date of 

the publication of this amendment to the Agenda of the Meeting of Class A Noteholders 

at the Issuer’s registered office, during business hours, and on the website 

https://investidores.vistaalegre.com. All documents will also be available at the 

Information and Tabulation Agent’s dedicated website www.issuersolutions.com/vaa.  

https://investidores.vistaalegre.com/
http://www.issuersolutions.com/vaa
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Please note that voting instructions issued prior to these amendments to the agenda will 

be discarded and new voting instructions will need to be issued. Any blocking instructions 

will not have to be revised. 

Except as expressly amended hereby, the notice of the Meeting of Class A Noteholders 

shall continue in full force and effect in accordance with its terms. 

 

 

Lisbon, 19 June 2020 

 

 

 

On behalf of the Common Representative of the Class A Noteholders 

 

 

_____________________________________________ 

Mr. Juan Carlos Perlaza, Sole Director of Bondholders, S.L. 
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Annex I 

 

PROPOSAL OF RESOLUTION – ITEM ONE OF THE AGENDA 

 

WHEREAS, 

 

I. Status until 31 December 2019 

 

A. As reflected in VAA Consolidated Income Statement for 2019 

(https://web3.cmvm.pt/sdi/emitentes/docs/PC75025.pdf), VAA had an excellent 

operating performance during the period ended in 31 December 2019: 

i. annual turnover reaching 120 million euros, increasing 21% compared to 

the previous year and foreign markets representing 72.5% of such 

turnover; 

ii. EBITDA growth of 43% to reach 25.6 million euros; 

iii. operating income of 14.3 million euros, representing an increase of 26% 

compared with 2018; and 

iv. net income 3% higher than the previous year, standing at 7.5 million euros. 

 

B. Considering that Total Consolidated Debt includes 8,511,535 euros of loan in the 

form of Investment Incentives that are expected to be converted into non-

reimbursable grants, the Net Debt to EBITDA Ratio for 2019 stood at 3.24x, 

calculated as follows: 

 
 

C. VAA’s consolidated Net Debt to EBITDA Ratio is equal to, or below 3.75x as 

calculated below:  
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II. Status in 2020 so far 

 

D. A widespread global pandemic of the severe acute respiratory syndrome coronavirus 

2 (commonly known as SARS-CoV-2) and of the infectious disease COVID-19, 

caused by the virus, is currently taking place. In Portugal the outbreak started at the 

beginning of March 2020. 

E. Although COVID-19 is still spreading and the final implications of this pandemic are 

difficult to estimate at this stage, it is clear is that it is inflicting high and rising human 

costs worldwide, The necessary protection measures are severely impacting 

economic activity worldwide, including the Portuguese economy, as protecting lives 

and allowing health care systems to cope have required isolation, lockdowns, and 

widespread closures to slow the spread of the virus.  

F. The rapid evolution of the pandemic has led to the declaration of the state of 

emergency in various countries, including Portugal and other foreign markets where 

VAA is present, as well as to the imposition of restrictive measures relating to the 

state of emergency and the health crisis, such as the establishment of quarantines and  

travel restrictions, the temporary shutdown of various retail businesses of 

unprecedented measure, the temporary shutdown of institutions and companies (that 

of having all, or the vast majority, of its employees now working remotely) and 

restriction of flights to and from the European Union. 
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G. Despite the European and Portuguese authorities’ efforts in bringing down the spread 

of the disease and the expectation that the most severe measures are to cease in the 

next months, this context caused a rapid and global deterioration of economic 

conditions across end markets. The European and the Portuguese economies remain 

vulnerable to renewed infection outbreaks and the evolution, duration and severity 

of the COVID-19 crisis and its impact on economic prospects remains unclear.  

H. Considering the health emergency resulting from the COVID-19 pandemic and the 

declaration of state of emergency in various countries, VAA has been monitoring, 

with the prudence that this environment of uncertainty requires, the impacts of the 

Covid-19 crisis and adopting several measures deemed adequate for the Company’s 

and its stakeholders’ best interests. 

I. On 20 March 2020, the Board of Directors decided the temporary suspension of 

operations by VAA and subsidiaries in Portugal and foreign markets, including the 

temporary shutdown of the production and commercial retail activities in Portugal 

(with the exception of on-line sales channels) as from 23 March to 9 April 2020. 

J. These measures also included bringing forward the 2020 holiday period for the 

majority of VAA group employees in Portugal, except when required to ensure 

relevant safety and contingency safeguards. 

K. In light of the evolution of the pandemic and the restrictive measures relating to the 

health crisis and the global deterioration of economic conditions, the suspension of 

VAA’s commercial activities across the retail network in Portugal and in foreign 

markets (with the exception of online sales channels) was extended beyond such date 

until such time as VAA believes that the necessary conditions for reopening in 

compliance with the applicable rules and with adequate security safeguards are met. 

L. These circumstances also give rise to temporary adjustments to the volumes of orders 

and production by VAA in the porcelain, earthenware and crystal segments, in 

particular as a result of the suspension of the commercial activity of national and 

international distribution channels used by VAA. 

M. Although the volume of orders from the B2B segment clients has remained stable, 

this context and its impact on our client IKEA’s retail store reopening plan has also 

resulted in temporary adjustments to VAA's order volumes in the stoneware 

tableware segment in Ria Stone Factory. 

N. The continuation of the partial stoppage of its activity and uncertainty regarding the 

evolution of the pandemic and its impact on economic prospects and on VAA’s 

business, which depends, of course, on the length and severity of the health crisis and 

the measures taken in response to it, several VAA subsidiaries have decided to 

implement the simplified layoff measures provided for in article 4(1)(a) of Decree 

Law No. 10-G/2020, of 26 March, including: 

i. the temporary suspension of contracts , as from 13 April until 31 May 2020, 

of part of the employees of the Vista Alegre and Atlantis production units in 

Ílhavo and Alcobaça, respectively, in the porcelain and crystal segments and 
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at the Bordalo Pinheiro production unit in the earthenware segment in Caldas 

da Rainha, in the percentages detailed in the market announcements made on 

9 and 30 April 2020, with the remaining employees at these units providing 

full-time work or temporarily reducing the normal weekly working periods;  

ii. the temporary suspension of almost all of contracts for employees at the Ria 

Stone stoneware tableware production unit as from 13 April until 4 May 2020, 

which was followed by the partial resumption of this production unit as of 

May 4, 2020, being the temporary suspension of contracts in place only with 

respect to circa 3.2% of employees as of such date and until 31 May 2020, 

with the remaining employees at this unit providing full-time work or 

temporarily reducing the normal weekly working periods. The 

aforementioned suspension and the resumption of 2/3 of installed capacity of 

this unit have been previously agreed with Ikea and its total resumption is 

aligned with IKEA’s ongoing plan to reopen their retail store network; and 

iii. a full resumption of activity at the production units of Cerutil and Cerexport 

in the stoneware ovenware segment as of 13 April 2020. 

O. Additionally, VAA has adopted a set of other measures aimed at promoting the 

continuity of its business, to the extent possible in this context, the reduction in 

operating expenses and the resilience and sustainability of the Group, such as: 

i. reinforcing commercial efforts in terms of online channels and partnerships, 

rationalising planned investments for the current year, and restricting and 

controlling costs, such as those related to the retail network; 

ii. more recently, liquidity management measures with the anticipated access to 

the credit moratorium regime in relation to part of the consolidated short-term 

financial debt (with a view to suspending the payment of 3,7 million euros 

otherwise due up to 30 September 2020, under the terms of Decree-Law No. 

10-J/2020, of 26 March), to the Covid Economy Support Line in the amount 

of 5,2 million euros (from 12 to 18 months with no capital repayments and 36 

to 54 months with capital repayments) and to a current account secured with 

a banking institution in the amount of 1.3 million euros maturing in 6 months 

(renewable period); and 

iii. a 50% reduction in the remuneration of the members of the Board of Directors 

of VAA currently in office, with effect from April of the current year and 

while the simplified lay-off regime among its subsidiaries continues. 

P. VAA has also already published its unaudited interim financial reporting for the 1st 

quarter of 2020, which can beviewed at: 

https://investidores.vistaalegre.com/assets/vaarc1trimestre2020en.pdf 

 

 

https://investidores.vistaalegre.com/assets/vaarc1trimestre2020en.pdf
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Considering the background and reasons explained above, the Issuer proposes to the 

Class A Noteholders to, under the terms and for the purposes of the provisions of 

article 355 of the Portuguese Companies Code, approve the following change to the 

Terms and Conditions of the Class A Notes in connection with Item One of the 

Agenda: 

 

“9.5. Financial Covenants 

[remains unchanged] 

i. its Net Debt to EBITDA Ratio is equal to, or below: 

 Net Debt / EBITDA 

2019 31/12/2019: 3.75x 

2020 30/06/2020: 6x 

31/12/2020: 6x 

2021 30/06/2021: 3.00x 

31/12/2021: 3.00x 

2022 30/06/2022: 2.75x 

31/12/2022: 2.75x 

2023 30/06/2023: 2.50x 

31/12/2023: 2.50x” 

 

 

 


