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confidentialHistory

1993: Mr. Fawaz Gruosi creates de Grisogono SA. The
company operates exclusively in the high-end jewelry
segment

2000: 39.5% of the shares of de Grisogono SA are sold to
A & A Actienbank. Mr. Fawaz Gruosi owns the remaining
60.5%. The company starts to produce and to distribute
watches. Turnover amounts to some CHF 57M.

2001: de Grisogono SA achieves a turnover of CHF 104M,
almost doubling its revenues compared with the previous
year.

2002: A & A Actienbank disposes of its investment to
Chopard SA (acquiring 49% of the company) and the
Scheufele family (acquiring 2%). Fawaz Gruosi is granted a
purchase option on Chopard’s and the Scheufele family’s stake
which can be exercised in 2007. The company reports
revenues of approximately CHF 60M. It operates 4 boutiques
in Geneva, London, Rome and Gstaad.

2007: Mr. Fawaz Gruosi exercises his option to acquire the
stake Chopard and the Scheufele family own. An additional
loan of CHF 50M is granted by the bank consortium to the
company (CHF 20.5M) and de Grisogono Holding SA (CHF
29.5M) to finance the transaction. The Group achieves its
highest revenues in an amount of CHF 136M (CAGR 27%
between 2004 and 2007) and an EBITDA of CHF 14M. The
group counts 14 boutiques.
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confidentialHistory (continued)

2008: The group revenues decrease to CHF 117M with an
EBITDA of CHF 7M. The group is not in a position to repay the
bank loan of CHF 50M which was due by 31 December 2008.

2009: The group records revenues of CHF 68.6M and a
negative EBITDA of CHF -7M. A restructuring team is
appointed in May 2009. The company is seeking for an
investor to repay the bank loans and to further develop its
operations. In November 2009, Mr. Fawaz Gruosi sells 39.45%
of the shares of de Grisogono Holding SA to four shareholders
by mean of a capital increase of CHF 39.7M. This cash
injection is predominantly used to repay overdue payables
(suppliers). The bank loans are renegotiated and granted
exclusively to de Grisogono SA (excluding de Grisogono
Holding SA). The loans (transaction related debt and existing
overdraft facility) are converted into a credit facility of CHF
6.5M and a fixed advance of CHF 58.1M (totalling CHF
64.6M).

2010: Revenues recovered to CHF 88M with an EBITDA of
3.4M. The restructuring team resigns in March and the
company strengthens its internal management team with an
experienced CEO and CFO. Moreover, the credit agreement
has been renegotiated with the bank consortium in June
2010.

2012: New management (CEO and CFO) and new majority
shareholder joined the compan : Victoria Holding
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confidentialProducts: Overview

Watches
40%

Jewelry
60%

In percentage of revenues 2010

de Grisogono is a leading actor in the high-end luxury jewelry and watches business
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confidentialde Grisogono’s distribution channels: overview

Boutiques
40%

Wholesale
45%

Private and 
Special Sales

15%

In percentage of revenues 2010

de Grisogono has a well balanced distribution structure
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confidentialCompetition

de Grisogono is clearly positioned as one of the very few luxury hard goods player in the ultra-high-end market 

Watch 
specialist

Jewel
specialist

Luxury Hard 
Goods Player

Ultra-

High-End

Patek, Muller,

Audemars,…

High-End

Product
Range

Luxury Hard
Goods lifestyle

brand

Fashion
Brand

Distribution

Rolex, IWC…

Mostly

watches

Selected flagships (mostly franchised)

Selective Multibrand (can account for 

up to 70-90%)

Graff,

Jar,…

Damiani, 
Buccellati

Mostly

jewels

de Grisogono,

Harry Winston

Chopard

Watches and 
jewels

Cartier,
Bulgari,
Van Cleef,
Tiffany

Diversified,

Around a

jewel core

Own retail &

selective

multibrand

N/A

Chanel, Dior,
Gucci, 
Armani

Jewels & watches

as brand

extension

Own retail &

selective

multibrand

N/A
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confidentialSourcing and production (continued)

Jewelry sourcing: key messages

• Many channels exist to source stones.

• Although some myths exist, and despite concentration of suppliers, access to refined stones is not a concern for jewelry 
industry. The only concern is the level of “relationship” required to source very unique stones.

• Since scale effect is limited on diamond and colored stones, small players, like de Grisogono, are not penalized and can 
source at market prices.

• However, cash is king for precious stones suppliers and paying fast can lead to significant discount.
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confidentialSourcing and production (continued)

Watches: de Grisogono’s size (<10’000 watches/yr) makes outsourcing very feasible, but requires close 
management of the supply chain

Outsourcing up to 10-20’000 pieces 
per year is not critical

Outsourcing is critical in the case of 
high complication levels and 

relatively high volumes

• There are still a number of small independent manufacturers of 
movements in the market.

• Its relatively limited volumes make it easier for de Grisogono to secure 
components.

• de Grisogono can absorb price increases of components due to the 
comparatively high price of its finished goods.

• Outsourcing is not sustainable in case of high complication level and 
volumes above 40’000 pieces/year
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confidentialHighlights and Potential

• Young and innovative brand designed for customers that privilege creativity over traditional style

• Strong international market recognition. The brand signature is perfectly identified by customers.

• A “Haute Couture” perception far off a mass market image

• Very innovative communication channels, unrivalled by its competitors (e.g. VIP events)

• Geneva/Switzerland, the brand’s origin, is considered a quality label internationally. The brand is 
associated with Swiss and French excellence in manufacturing jewelry and watches.

• The founder’s charismatic image combined with his strong expertise in luxury. This also helps promoting 
the brand internationally and promoting private sales.

• de Grisogono is very well connected to a number of VVIPs and (U-)HNWIs.

• One of the very last independent firms operating in the sector

Highlights



29

confidential

• Strong market potential, especially regarding de Grisogono’s target clientele, the (U-) HNWIs. They will 
move more and more to companies capable to deliver unique “Haute Couture” (tailor made) products. de 
Grisogono is very well positioned to capture this potential.

• Substantial development potential of the distribution structure (primarily franchised and retail stores)

• Strong potential through investments in creativity and innovation

• Enlargement of the client base. Potential of developing carefully the “prêt-à-porter” business without 
impacting the “Haute Couture” image

• Potential to expand into regions were the company is weak or not present. Priority is Asia (with focus on 
China where de Grisogono is not present yet) by using the same successful approach as in Europe and 
Middle East.

• Potential to transform de Grisogono in the years to come into a global player creating significant value for 
the investors 

Potential

Highlights and Potential (continued)


