
 

GrandVision supports EssilorLuxottica in acquiring HAL's 76.72% interest in 
GrandVision  

EssilorLuxottica intends to acquire full ownership in GrandVision to create a truly global eyecare and eyewear company 

 
� EssilorLuxottica to acquire HAL’s 76.72% interest in GrandVision at a cash purchase price equal to €28 per share – to be 

increased by 1.5% to €28.42 if closing of the acquisition does not occur within 12 months from the announcement date 
� Transaction supported by GrandVision's Management Board and Supervisory Board 
� The Transaction is subject to various closing conditions, including regulatory approvals and mandatory consultation 

procedures  
� The Transaction is expected to close in 12 to 24 months 
� After the closing of the Transaction with HAL, EssilorLuxottica will launch a Mandatory Public Offer for all outstanding 

GrandVision shares  
� GrandVision will benefit from EssilorLuxottica’s commitment to, and investment in, product innovation, supply chain, 

talent development and digital knowledge to foster a richer relationship with GrandVision’s more than 150 million 
consumers  

� Through the acquisition of GrandVision, EssilorLuxottica will expand its optical retail platform, primarily in Europe, by 
adding more than 7,200 stores globally, over 37,000 employees and €3.7 billion in annual revenue    

� The combination, which further complements EssilorLuxottica’s scope of activities, will allow the company to deliver a 
superior eyecare and eyewear experience to more people globally  

 
Stephan Borchert, CEO of GrandVision: “The future integration of GrandVision with EssilorLuxottica brings new opportunities to 
GrandVision’s business, its well-established retail banners, stores, employees and all our stakeholders. Furthermore, it will create a truly 
global, eyecare and eyewear company that is ideally positioned to capture changing consumer needs and behaviors, and provide its 
customers with a high quality optical omni-channel customer experience. This transaction is expected to provide value to GrandVision’s 
shareholders, while allowing for the acceleration of GrandVision’s growth strategy through the expansion of our store network and online 
platforms. EssilorLuxottica’s interest in joining forces with GrandVision is a clear recognition of GrandVision’s successful strategy, our 
state-of-the-art retail platform and our people. We look forward to joining forces with EssilorLuxottica in what will be an exciting new chapter 
ahead.” 

Kees van der Graaf, Chairman of the Supervisory Board of GrandVision: “The proposed combination of GrandVision and 
EssilorLuxottica provides an excellent opportunity to further strengthen the growth prospects of GrandVision. The Management Board and 
Supervisory Board of GrandVision decided to fully support the transaction as we believe it will contribute to the long-term sustainable 
success of the business and is in the best interests of GrandVision's stakeholders.” 

Leonardo Del Vecchio, Executive Chairman of EssilorLuxottica commented: “Following the creation of EssilorLuxottica, which I 
strongly pursued, the acquisition of GrandVision represents the realization of a vision that has guided my actions and the growth of 
Luxottica over all these years. With GrandVision we will be able to develop our retail network, finally extended throughout the geographies, 
and fully enable our multichannel and digital platforms. We will raise the quality of in-store experience for products, brands and services for 
the benefit of all consumers and our wholesale customers.” 

Hubert Sagnières, Executive Vice Chairman of EssilorLuxottica stated: “This acquisition is another step towards our ambition to 
eradicate poor vision in the world before 2050. Following the combination with Luxottica, it’s a milestone in our vision of reshaping the optical 
industry with the aim to provide all consumers of the world a better optical experience with higher quality eyewear. We look forward to 
welcoming the 37,000 employees of GrandVision to the growing EssilorLuxottica family. Together, we will have an even stronger voice to 
champion better vision everywhere in the world.” 

Schiphol, The Netherlands (July 31, 2019) – GrandVision N.V. (“GrandVision” or the “Company”), a global leader in optical retail today 
announces that EssilorLuxottica S.A. (“EssilorLuxottica”), a global leader in the design, manufacture and distribution of ophthalmic lenses, 
frames and sunglasses, and HAL Optical Investments B.V. (“HAL”), a wholly-owned subsidiary of HAL Holding N.V., have reached an 
agreement for the sale of HAL’s 76.72% ownership interest in GrandVision (the "Block Trade Agreement"). Under the Block Trade 
Agreement, EssilorLuxottica will buy HAL’s shares for a price of €28 per share, to be increased by 1.5% to €28.42 if closing of the 
Transaction (the “Transaction”) does not occur within 12 months from the announcement date. GrandVision supports the Transaction 
under the terms of a support agreement with EssilorLuxottica (the “Support Agreement”). 

Closing of the Transaction between EssilorLuxottica and HAL is subject to various conditions, including obtaining anti-trust clearance. The 
Transaction is expected to close in 12 to 24 months. After the Transaction has been successfully concluded, EssilorLuxottica will launch a 
mandatory cash public offer (the “Mandatory Public Offer”) for all outstanding shares in the Company, in accordance with the applicable 
Dutch public offer rules.  

GrandVision’s Management Board and Supervisory Board are confident that a combination of the two businesses will allow GrandVision to 
accelerate the execution of its current strategy and will enhance the long-term sustainable business success and value potential of 
GrandVision to the benefit of the Company and its stakeholders. 

For EssilorLuxottica, the combination with GrandVision will serve as a catalyst to unlock the underlying growth potential of the eyecare and 
eyewear industry. The activities of both companies are highly complementary. GrandVision operates more than 7,200 optical stores and 
online in over 40 different countries with a strong presence in Europe and Latin America. EssilorLuxottica currently operates over 10,000 
stores and several proprietary online platforms with a strong presence in the Americas. 



GrandVision will bring over 37,000 employees and €3.7 billion in annual revenue to EssilorLuxottica, growing the company’s reach and 
expanding its dialogue with end consumers. The combination with GrandVision will create an extended multichannel platform to seize future 
opportunities in retail and in consumer interaction on eyecare and eyewear products and services. 

Further complementing EssilorLuxottica’s scope of activities, while maintaining its open business model, the Transaction will also bring 
under the same roof GrandVision’s 125 years of experience and success in putting the customer at the center of its business. Additionally, 
it will give EssilorLuxottica an opportunity to strengthen its direct-to-consumer business, benefitting from GrandVision’s technologies, 
competencies and human capital that have made it a success.   

Expanding its retail operations, while maintaining strong wholesale distribution, EssilorLuxottica will increase its capacity to drive consumer 
engagement more effectively, to raise the standard of in-store experience, resulting in more regular eye exams, up to date prescriptions and 
an increased availability of multiple tailored vision care products to meet all of their vision and style needs. 

At the same time, GrandVision will benefit from EssilorLuxottica’s outstanding product innovation, manufacturing and commercialization, 
integrated IT system, brand portfolio, state-of-the-art supply chain, talent development and digital tools and expertise to foster a closer and 
increasingly omnichannel relationship with GrandVision’s more than 150 million consumers around the world. 

GrandVision and EssilorLuxottica share common values and are both committed to delivering superior eyecare and eyewear to more 
people globally. The companies share a deep and century-long interest in doing business in a way that benefits all stakeholders, including 
customers, employees, shareholders, business partners, suppliers, and the communities in which they are present. 

Transaction structure 

The Block Trade Agreement provides for the purchase by EssilorLuxottica of the entire participation of HAL in GrandVision equal to 76.72% 
at a price per share of €28 payable in cash, to be increased by 1.5% to €28.42 if closing of the Transaction does not occur within 12 months 
from the announcement date, representing a total consideration of approximately €5.5 billion.  

The purchase price of €28.00 per share as agreed between EssilorLuxottica and HAL represents the following premium to the undisturbed 
share price:  

� a premium of 33.1% to GrandVision’s closing price on July 16, 2019 of €21.04;  
� a premium of 37.6% to GrandVision’s average volume weighted price for the one-month period up to and including July 16, 2019 of 

€20.35; and 
� a premium of 41.7% to GrandVision’s average volume weighted price for the three-month period up to and including July 16, 2019 of 

€19.77.  

Prior to the closing of the Transaction, GrandVision is permitted to pay dividends of up to €0.35 per share for 2019 and €0.37 per share for 
2020 (or, in each case, 40% of net results if lower) without adjustment to the purchase price under the Block Trade Agreement.   

Conditions and termination 

The Transaction is subject to, among other things, approval from various anti-trust authorities and other third parties. EssilorLuxottica has 
committed to taking certain actions required to obtain merger clearance in each of the relevant jurisdictions, but it will not be required to 
consent to any remedies which may materially adversely affect the value of the combination of EssilorLuxottica and GrandVision as a 
whole, materially affect the strategic rationale of the Transaction or otherwise impose an unreasonable burden on either EssilorLuxottica or 
GrandVision. 

In addition to the approvals mentioned above, the Transaction is subject to various other conditions including completion of mandatory 
consultation procedures with employee representative bodies, performance of the parties' obligations under the Block Trade Agreement, no 
breach of warranties, performance of the obligations by GrandVision under the Support Agreement, and the appointment conditional upon 
Closing of four EssilorLuxottica nominees to the Supervisory Board. Furthermore, the Transaction is conditional upon GrandVision's net 
debt at Closing being less than €993 million. 

In case of termination of the Transaction as a result of (i) failure to satisfy the condition to obtain approval from the relevant regulatory 
authorities by July 30 2021 (the “Long Stop Date”) or (ii) a breach of the agreement or a breach of warranties by EssilorLuxottica resulting in 
any closing conditions not being met, EssilorLuxottica shall pay termination compensation in the amount of €400 million to HAL. HAL and 
GrandVision have agreed that the after-tax amount of such termination compensation shall be contributed as share premium to 
GrandVision. In case the agreement is terminated as a result of the net debt of GrandVision being more than €993 million, HAL shall pay to 
EssilorLuxottica termination compensation in the amount of €100 million. HAL and GrandVision have agreed that, upon demand by HAL, 
GrandVision will pay such termination compensation to HAL. 

The Block Trade Agreement and the Support Agreement may not be terminated as a result of a superior third party offer for the shares in 
GrandVision.  

Support Agreement 

While the Transaction is between HAL and EssilorLuxottica, EssilorLuxottica has requested GrandVision's support for the Transaction and 
EssilorLuxottica acquiring control.  

Together with external advisors, GrandVision reviewed the strategic, social, financial, legal and operational consequences of the proposed 
Transaction for GrandVision and its various stakeholders, and ING has issued a fairness opinion to the Management Board and Supervisory 
Board. On the basis of such review, the Management Board and Supervisory Board have concluded that providing support to the 
Transaction supports the ongoing, sustainable success of the business and is in the interest of GrandVision and its stakeholders. Mr 
Melchert Groot, HAL's representative on the Supervisory Board of GrandVision, did not partake in any deliberations or decision-making in 



relation to the Transaction.  

In addition to a general commitment to support the Transaction, GrandVision more specifically agreed to cooperate with EssilorLuxottica in 
connection with (i) the anti-trust clearance process (including by offering certain remedies in order to obtain anti-trust clearance), (ii) the 
required filings for the Mandatory Public Offer, (iii) the financing of the Transaction (including the refinancing of GrandVision's existing debt) 
(iv) consultation procedures with employee representative bodies, (v) convening a general meeting in which EssilorLuxottica's nominees for 
the Supervisory Board can be conditionally appointed, and (vi) accepting certain restrictions in GrandVision's conduct of business until 
Closing, including with respect to M&A. In addition, GrandVision and EssilorLuxottica have each agreed to abstain from performing any 
actions that would reasonably be expected to materially prejudice or render more difficult closing of the Transaction. GrandVision believes it 
has considerable flexibility to continue executing its strategy as communicated during its Capital Markets Day in September 2018. 

After closing of the Transaction and the Mandatory Public Offer, EssilorLuxottica intends to terminate GrandVision’s listing on Euronext 
Amsterdam and to acquire 100% of the shares of GrandVision pursuant to statutory buy-out proceedings or to obtain full ownership of 
GrandVision’s business through other second-step transactions. GrandVision acknowledges and agrees that it will be desirable that 
following the closing of the Transaction, EssilorLuxottica acquires full ownership of GrandVision and its business and has agreed that the 
Management Board and Supervisory Board will reasonably consider any reasonable proposals for such post-closing second-step 
transactions.  

GrandVision and EssilorLuxottica have agreed that any related party transactions that are not in the ordinary course or at arm's length 
terms, require the affirmative vote of at least one independent member of the Supervisory Board of GrandVision. Such affirmative vote will 
be required until EssilorLuxottica holds all shares in GrandVision or has initiated statutory buy-out proceedings. EssilorLuxottica has 
furthermore agreed not to acquire any GrandVision shares or other securities before the launch of the Mandatory Public Offer.  

Financing 

EssilorLuxottica has obtained, subject to customary conditions, committed bridge financing for the Transaction from reputable global 
financial institutions of approximately €8 billion and plans to refinance through debt and equity, or equity-like instruments, in the amount of up 
to €2 billion.  

Corporate Governance  

It is envisaged that upon successful completion of the Transaction and until the earlier of EssilorLuxottica acquiring full ownership or 
initiating statutory buy-out proceedings, the Supervisory Board of GrandVision will be composed of four members to be identified by 
EssilorLuxottica and two current members of GrandVision's Supervisory Board, Mr Kees van der Graaf and Ms Rianne Meijerman, 
qualifying as independent under the Dutch Corporate Governance Code. Mr Kees van der Graaf will continue to serve as Chairman of the 
Supervisory Board. 

EssilorLuxottica has expressed strong respect and appreciation for the current management team and  Mr. Stephan Borchert and Mr. 
Willem Eelman are committed to remain as CEO and CFO of GrandVision post-closing of the Transaction and the subsequent Mandatory 
Offer.  

Strategy 

With this Transaction, GrandVision will become part of a global eyecare and eyewear group with outstanding product innovation, 
manufacturing and commercialization, technology, brand portfolio, supply chain, talent development and digital expertise to foster a closer 
relationship with its wholesale and final consumers around the world. This would highly accelerate the strategic objectives GrandVision 
communicated to investors back in September 2018, seizing future opportunities in retail and consumer interaction with eyecare and 
eyewear products and services. 

The Transaction will fully serve EssilorLuxottica’s ambition to unlock the underlying growth potential of the eyecare and eyewear industry. It 
will provide EssilorLuxottica with additional resources to promote awareness and access in the industry and serve the growing appetite for 
brands and quality in eyewear. 

EssilorLuxottica fully supports the mission and strategy of GrandVision. It is envisaged that GrandVision will maintain its geographical 
footprint and global retail network as well as its business model as an integrated multibrand optical omnichannel retailer, with a balanced 
portfolio of brands and products to tap the needs of all its customers.  

GrandVision will have the resources it needs to grow and maintain its reputation in the optical retail space and will benefit from the access 
to EssilorLuxottica’s multiproduct and multibrand portfolio as well as to EssilorLuxottica’s multichannel ecosystem, including new digital 
tools, integrated IT system, state-of-the-art supply chain and logistics. 

Through a combination with GrandVision, EssilorLuxottica intends to grow revenue and profit through efficiency gains and business 
expansion, notably in terms of store openings, corner openings in hosted environments and omni-channel activities. Moreover, the enlarged 
group intends to invest into new store openings and store maintenance and renovation in line with or better than GrandVision current 
standards and to support Solaris concept, subject to further evaluation.  

In the planned combined company, the GrandVision organization will operate EssilorLuxottica’s ophthalmic retail activities in Europe, the 
Middle East and Africa, while the current EssilorLuxottica organization will operate the retail networks in Latin America and North America.  

Employees  

EssilorLuxottica values greatly the experience and expertise of GrandVision's employees which are a crucial asset for the future success of 
the combination. EssilorLuxottica is committed to providing GrandVision's employees new career opportunities as members of the enlarged 
group.  



  

EssilorLuxottica aims to foster a culture of excellence, where qualified employees are offered training and national and international career 
perspectives. The nomination, selection and appointment of staff for functions within the group will be based on the “best person for the job” 
principle and on a non-discriminatory, fair, business-oriented and transparent set of criteria without any discrimination on the basis of 
nationality or current employer or otherwise. 

The Transaction’s rationale is not based on workforce reduction, but on the contrary on the quality and capabilities of the human and 
physical assets of GrandVision. Accordingly, EssilorLuxottica does not currently envisage redundancies of any significance as a result of 
the Transaction. If a future integration of activities would entail redundancies, change in work location or other reorganization, all applicable 
consultation requirements and procedures (with employee representative bodies) will be observed.  

EssilorLuxottica has committed to respect the existing rights and benefits of GrandVision employees, including under their individual 
employment agreements, collective labor agreements, and if any, existing employee consultation structure, existing redundancy and social 
plans and pension rights.  

Timetable and Mandatory Public Offer 

EssilorLuxottica and GrandVision will work together to obtain all necessary merger clearances. It is expected that it will take approximately 
12 to 24 months before closing of the Transaction. 

At or prior to the Annual General Meeting of Shareholders in 2020, GrandVision will propose the conditional appointment of four Supervisory 
Board members to be nominated by EssilorLuxottica. The appointment will be effective upon and subject to closing of the Transaction.  

After closing of the Transaction and because EssilorLuxottica will obtain an ownership interest in excess of 30%, EssilorLuxottica will have 
the obligation to make a Mandatory Public Offer for all remaining outstanding shares of GrandVision. The price of the Mandatory Public Offer 
will be determined in accordance with Dutch law and will be at a minimum the price per share paid to HAL pursuant to the Block Trade 
Agreement (as it may be adjusted in accordance with the Block Trade Agreement). Settlement of the Mandatory Public Offer is expected to 
take place approximately 6 months after Closing.  

Advisors 

ING is acting as financial advisor and De Brauw Blackstone Westbroek is acting as legal advisor to GrandVision in connection with the 
Transaction.  

Attachment  

� GRANDVISION PRESS RELEASE  
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