
 
 
 

IT HOLDING IN A.S.: 
RATING DI MOODY'S 

 
 
Milano, 12 marzo 2009: Moody’s ha comunicato oggi di aver ritirato i rating di IT Holding S.p.A. e delle 
Senior Note 2012 emesse da IT Holding Finance S.A. 
 
Si allega il comunicato di Moody’s. 
 
 
 
 
 
 
 
 
 
 
 

 
**************** 

 
IT Holding S.p.A. in amministrazione straordinaria, società in Borsa Italiana (ISIN: IT0001165049 Reuters: ITH.MI Bloomberg: ITH IM; Level I 
ADR, NASD: ITHJY US Cusip: 450473202), è una delle aziende di maggior rilievo del mercato dei beni di lusso. IT Holding S.p.A. è la 
società a capo di un gruppo di aziende che si occupano del design, della produzione e della distribuzione di prodotti di alta gamma, (prêt-
àporter e accessori), con marchi propri – Gianfranco Ferré, Malo ed Extè – oltre che con marchi in licenza – VJC Versace, Versace Sport, 
Just Cavalli, C’N’C Costume National e Galliano. IT Holding S.p.A. distribuisce i suoi prodotti attraverso punti vendita indipendenti e una rete 
di negozi di proprietà presenti nelle più importanti città. 

 
 

www.itholding.com 

 
 
 
Per la stampa:        Per gli investitori e gli analisti: 
     
Barabino & Partners S.p.A Giovanni Paese 
Federico Steiner  IT Holding S.p.A. in a.s. 
Cell. +39335424278 Tel. +3902854586.1 
f.steiner@barabino.it Cell. +393480825140 
Tommaso Filippi  giovanni_paese@itholding.it 
Cell. +393475735248 
t.filippi@barabino.it 
 



 
 

 
 
 

 
 

IT HOLDING S.P.A. IN E.A.: 
MOODY’S CREDIT RATING 

 
 
Milan, Italy, March 12, 2009: Moody’s announced today that the IT Holding’s ratings and Senior Notes 
2012 rating, issued by IT Holding Finance S.A., have been withdrawn. 
 
Moody’s press release is included in the following page. 
 
 
 
 
 
 

**************** 
 

IT Holding S.p.A. in extraordinary administration’s shares are listed on the Italian Stock Exchange (ISIN: IT0001165049   Reuters:  ITH.MI   
Bloomberg:  ITH IM;  Level I ADR, NASD:  ITHJY US Cusip:  450473202). The Group is one of the leading players in the luxury goods sector 
and controls a group of companies that design, produce, and distribute high-quality products (ready-to-wear and accessories) under fully-
owned brands – Gianfranco Ferré,  Malo, and Extè – as well as under license agreements – VJC Versace, Versace Sport, Just Cavalli, 
C'N'C Costume National, and Galliano. IT Holding S.p.A. distributes its products through third-party stores and directly operated stores in 
major world capitals. 
 

www.itholding.com 
 
 

 
For media inquiries:      For analysts’ and investors’ inquiries: 
     
Barabino & Partners S.p.A      Giovanni Paese 
Federico Steiner       IT Holding S.p.A. 
Cell. +39335424278      Tel. +3902854586.1 
f.steiner@barabino.it      Cell. +393480825140 
Tommaso Filippi       giovanni_paese@itholding.it 
Cell. +393475735248 
t.filippi@barabino.it 
 
 



Global Credit Research
Rating Action
12 MAR 2009

Rating Action: IT Holding S.p.A

Moody's withdraws IT Holding's ratings

Approximately EUR 185 million of rated debt affected  

Milan, March 12, 2009 -- Moody's Investors Service has today withdrawn the ratings of IT Holding S.p.A.
Moody's has withdrawn the company's ratings for business reasons. We note that on 24 February 2009 the
Italian Minister of Economic Development placed IT Holding S.p.A. and its main subsidiaries into
administration, "Amministrazione straordinaria", according to the Italian law. This decision follows the filing
announced on 9 February 2009 for "amministrazione straordinaria" of ITTIERRE S.p.A., one of the main
operating subsidiaries of the group. For information on Moody's policy regarding withdrawn ratings, please
refer to Moody's Guidelines for the Withdrawal of Ratings - special comment January 2004 on
www.moodys.com.

The following ratings are withdrawn:

Corporate family rating (CFR) at Ca

Probability of default rating (PDR) at D

Senior subordinated rating at C (LGD5, 70%)

The last rating action on IT Holding was on 9 February 2009, when Moody's downgraded the company's
Probability of Default Rating (PDR) to D from Ca and the Senior Secured rating on the EUR185 million notes
due 2012 issued by IT Holding Finance S.p.A. from Ca to C.

The principal methodology used in rating IT Holding is the Global Apparel Industry rating methodology, which
can be found at www.moodys.com in the Credit Policy & Methodologies directory, in the Ratings
Methodologies subdirectory. Other methodologies and factors that may have been considered in the process
of rating IT Holding can also be found in the Credit Policy & Methodologies directory.

Based in Italy, IT Holding S.p.A. is a European leading operator in the branded apparel and accessories
market mainly focused on the young lines segment. During the first nine months ended September 2008, IT
Holding reported EUR468 million of consolidated net revenues and EUR38.2 million of EBITDA (adjusted for
investments in collection development during the period).

Milan
Paolo Leschiutta
Vice President - Senior Analyst
Corporate Finance Group
Moody's Investors Service
Telephone:+39-02-9148-1100

Paris
Myriam Durand
Managing Director
Corporate Finance Group
Moody's France S.A.
JOURNALISTS: 44 20 7772 5456
SUBSCRIBERS: 44 20 7772 5454

CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S (MIS) CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO



PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING,
OR SALE.

© Copyright 2009, Moody's Investors Service, Inc. and/or its licensors including Moody's Assurance Company, Inc.
(together, "MOODY'S"). All rights reserved.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE 
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, 
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY 
FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. All 
information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the 
possibility of human or mechanical error as well as other factors, however, such information is provided "as is" without warranty 
of any kind and MOODY'S, in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness, 
completeness, merchantability or fitness for any particular purpose of any such information. Under no circumstances shall 
MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or 
relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or 
any of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis, 
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential, 
compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MOODY'S is advised in 
advance of the possibility of such damages, resulting from the use of or inability to use, any such information. The credit ratings 
and financial reporting analysis observations, if any, constituting part of the information contained herein are, and must be 
construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any 
securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR 
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY 
MOODY'S IN ANY FORM OR MANNER WHATSOEVER. Each rating or other opinion must be weighed solely as one factor in any 
investment decision made by or on behalf of any user of the information contained herein, and each such user must accordingly 
make its own study and evaluation of each security and of each issuer and guarantor of, and each provider of credit support for, 
each security that it may consider purchasing, holding or selling. 
 
MOODY'S hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and 
commercial paper) and preferred stock rated by MOODY'S have, prior to assignment of any rating, agreed to pay to MOODY'S for 
appraisal and rating services rendered by it fees ranging from $1,500 to approximately $2,400,000. Moody's Corporation (MCO) 
and its wholly-owned credit rating agency subsidiary, Moody's Investors Service (MIS), also maintain policies and procedures to 
address the independence of MIS's ratings and rating processes. Information regarding certain affiliations that may exist 
between directors of MCO and rated entities, and between entities who hold ratings from MIS and have also publicly reported to 
the SEC an ownership interest in MCO of more than 5%, is posted annually on Moody's website at www.moodys.com under the 
heading "Shareholder Relations - Corporate Governance - Director and Shareholder Affiliation Policy." 
 


