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Reiteration of the favourable reasoned opinion of Tarkett's Supervisory Board on the draft public 

buy-out offer followed by a squeeze-out initiated by Tarkett Participation  

 

 

Capitalized terms not otherwise defined herein shall have the meanings ascribed to them in the draft response document filed by 

Tarkett with the AMF on April 24, 2025.  

Following observations from certain minority shareholders of the Company since the filing with the 

Autorité des marchés financiers, on April 24, 2025, of the Draft Offer Document at the Increased Offer 

Price by the Offeror and the Draft Response Document by the Company, and the submission by the 

Independent Appraiser of an addendum dated May 22, 2025 to the fairness opinion of April 24, 2025 

appended hereto (the "Addendum"), the ad hoc committee met on May 15, 2025 and on May 22, 2025 to 

review its observations and the draft Addendum, and to confirm its recommendation to the Supervisory 

Board on the proposed Offer. 

Having considered the Addendum and the conclusions of the ad hoc committee, the Company's Supervisory 

Board, during its meeting on May 22, 2025, reiterated the favourable reasoned opinion reproduced below 

unanimously by its members, including the members participating in the work of the ad hoc committee, the 

other members of the Supervisory Board adhering to the opinion of the ad hoc committee: 

" 1. Reiteration of the Supervisory Board's favourable reasoned opinion on the draft public buy-

out offer followed by a squeeze-out on the Company's shares initiated by Tarkett 
Participation - Independent Appraiser’s Addendum dated May 22, 2025 

(a) Review of the Independent Appraiser’s Addendum 

The President reminds the members of the Supervisory Board that as part of the public buy-out offer (the "Public Buy-out 

Offer"), which will be immediately followed by a squeeze-out procedure (the "Squeeze-Out" and, together with the Public 

Buy-out Offer, the "Offer") initiated by Tarkett Participation (the "Offeror"), the Offeror announced in a press release 

dated April 24, 2025 its decision to increase the Offer price from 16 euros per Tarkett share to 17 euros per Tarkett share 

(the "Increased Offer Price").  

Finexsi - Expert & Conseil Financier (the "Independent Appraiser") has submitted an addendum dated May 22, 

2025 to the fairness opinion of April 24, 2025 (the "Addendum") in order to respond to comments received from minority 

shareholders in particular since the filing, on April 24, 2025, of the draft offer document at the Increased Offer Price by the 

Offeror and the draft response document by the Company. This Addendum was communicated to the members of the ad hoc 

committee on May 22, 2025, and is also included in the documentation provided to the Supervisory Board. 

(b) Ad hoc committee recommendation 

The President informs the Supervisory Board members that the members of the ad hoc committee met in the presence of the 

Independent Appraiser on May 15, 2025 to review the draft Addendum and the additional information presented to them, in 

particular the observations made by minority shareholders. 

The President adds that the members of the ad hoc committee met on May 10, 2025 and May 22, 2025 to review the comments 

made by certain minority shareholders and the Independent Appraiser's draft Addendum. At its meeting on May 22, 2025, 

the ad hoc committee, after reviewing the Addendum, unanimously: 
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- noted that the Addendum contained elements of analysis in response to all the points raised by the minority 

shareholders, and that on the basis of his work, the Independent Appraiser concluded that the Increased Offer Price 

was fair, including in view of the Squeeze-Out, which is therefore unchanged from the fairness opinion of April 24, 

2025; 

- consequently confirmed that these new elements do not affect its recommendation to the Supervisory Board, issued on 

April 24, 2025, to conclude that the Offer, in offering shareholders the possibility of disposing of their shares at a 

price deemed fair by the Independent Appraiser, including with a view to the Squeeze-Out, is in the interests of the 

Company, its shareholders and its employees; 

- confirmed and reiterated its recommendation to the Supervisory Board, issued on April 24, 2025, that the Offer, 

insofar as it offers shareholders the opportunity to sell their shares at a price deemed fair by the Independent Appraiser, 

is in the best interests of the Company, its shareholders and its employees.   

(c) Favourable reasoned opinion of the Supervisory Board 

As a result of the foregoing, the Supervisory Board, having reviewed the Addendum and having taken note of the conclusions 

of the ad hoc committee, and after deliberation, by unanimous vote of its members present or represented, including the 

independent members who participate in the work of the ad hoc committee, the other members of the Supervisory Board adhering 

to the opinion of the ad hoc committee: 

(i) notes that the ad hoc committee has confirmed and reiterated its recommendation to the Supervisory Board, 

issued on April 24, 2025, to conclude that the Offer, insofar as it offers shareholders the opportunity to sell 

their shares at a price deemed fair by the Independent Appraiser, is in the interests of the Company, its 

shareholders and its employees;  

(ii) confirms, in accordance with the recommendation of the ad hoc committee, that the Offer is in the interests of 

the Company, its shareholders and its employees; 

(iii) consequently confirms its decision to issue a favourable opinion on the proposed Offer; 

(iv) confirms its recommendation to the Company's shareholders to tender their shares to the Offer; 

(v) authorizes the President of the Management Board, as necessary, to finalize and file the Offer document; and 

(vi) consequently reiterates the authorization given on April 24, 2025 to the President of the Management Board 

to finalize and file any document required in connection with the Offer, and in particular the "Other 

Information" document relating to the legal, financial and accounting characteristics of the Company, and to 

prepare, sign and file with the AMF all the documentation required in connection with the Offer, sign all 

certificates required in connection with the Offer, and more generally, take all steps and measures necessary or 

useful for the completion of the Offer, including entering into and signing, in the name and on behalf of the 

Company, all transactions and documents necessary and related to the completion of the Offer, in particular all 

press releases. " 

* * * 
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Public buy-out offer (OPR) initiated by Tarkett Participation followed by a squeeze-out 

At the request of the Autorité des marchés financiers (hereinafter "AMF"), we have issued this 

addendum to our fairness opinion dated April 24, 2025 in order to analyze the new letters received 

from minority shareholders subsequent to this date. 

We have been contacted by 35 shareholders who sent 41 letters between February 24, 2025 and 

the issue of our report on April 24, 2025. From that date until the issue of this addendum, we 

received additional letters from 16 shareholders, 13 of whom had already contacted us prior to the 

issue of our report. 

We have contacted the Offeror and the Presenting Institutions, as well as the Company's 

management, to obtain their comments on the arguments raised by the shareholders who 

contacted us. 

In accordance with Article 3 of AMF Instruction 2006-08, we hereby report on the comments made 

by shareholders, together with our analysis and assessments. We also refer to the relevant sections 

of our report dated April 24, 2025. 

Except for the additions made in this addendum, the other elements presented in our fairness 

opinion of April 24, 2025 remain valid. 

 

1 Analysis and assessment of additional comments 

received from minority shareholders 

1.1 Observation on the level of information provided in our report 

Some shareholders consider that the information provided in our report is incomplete and not 

precise enough, particularly concerning forward-looking data, recent acquisitions or the Company's 

incentive plans. 

This reproach is inappropriate as far as Finexsi is concerned, and seems to ignore the applicable 

regulations and our obligations in this area concerning confidential information. 

Indeed, apart from the fact that a simple comparison with many independent appraiser reports 

shows that we are among those who provide the most information, which we assume, it should be 

remembered that the French format for independent appraiser reports is detailed, but must respect 

business secrecy and not disclose information unknown to the market. 

The challenge is not to disclose information that could harm the Company in the eyes of its 

competitors (which will remain so even if the company is no longer listed), such as its business 

plan or the price of its acquisitions. 

In spite of these common-sense considerations, it should be recognized that the information 

communicated at the time of the Offer on the trends in the Company's business plan goes far 

beyond what was previously known, in the interests of providing shareholders with the best possible 

information. 

Other information, such as the transition between enterprise value and shareholders' equity, is 

presented in detail in our report, as we will return to hereafter. 
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1.2 Comment on the reference to the 2021 OPAS offer price of €20 per share 

Some shareholders refer to the 2021 OPAS offer price of €20 per share, and point out that the 

Company's performance has improved since that date, which they believe should mechanically 

lead to an offer price that is at least equal under the present Offer. 

This simplifying view comes up against several objections, which we developed in our report of 

April 24, 2025 in §10, and which we reiterate and add to below. 

First of all, this is a reference that is to distant and obsolete for valuation purposes. Using a price 

reference of 2021 is ineffective, as market conditions and parameters, as well as the Company's 

outlook, have considerably evolved. It is therefore no longer a relevant reference today. 

Secondly, this is a price, not a value. To determine the value, the independent appraiser applies a 

multi-criteria valuation approach defined on a case-by-case basis according to the context of the 

valuation and the characteristics of the securities to be valued. The price is then compared with the 

most relevant values derived from this approach. This is the approach we have adopted for both 

the 2021 OPAS and the current OPR. In this respect, we reiterate that our mission as independent 

appraiser was carried out strictly within the regulatory framework set by the AMF, and that the price 

increase was decided by the Offeror upon completion of our work1. 

For information purposes, we present below the results of our multi-criteria approaches 

implemented in the context of these two offers, as well as the respective price positioning: 

 

 

It should be noted that the DCF values used at the time were optimistic since, as we explain in our 

report, actual performance was below expectations, particularly in terms of EBITDA. Thus, despite 

what some shareholders see as an improvement in the situation, the actual performance was 

weaker than anticipated and was used to determine the 2021 valuations. 

 
1 Indeed, some shareholders criticize us for having "overstepped" our role by "negotiating" with the bidder a price 

deemed acceptable. 
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Thus, the "incremental" method suggested by some shareholders, which would start from the €20 

price of 2021 as an "acquired value" to which would be added the performance delivered since that 

date, is methodologically unfounded and erroneous in view of the valuations at the time and the 

assumptions they were based on, which turned out to be very optimistic, even though market 

multiples have fallen significantly. 

The 2021 offer actually appears generous in retrospect, creating an unfavourable comparison with 

the current Offer that can only be assessed on the basis of a multi-criteria approach based on 

current elements. 

The aim of our work is therefore to compare today's offer price with today's value. The only way to 

assess the fairness is to compare the price with the fundamental value. 

The Offer price thus shows premiums on all criteria, whether primary or secondary: between 4.4% 

and 17.9% on the DCF primary criterion, between -0.2% and +26% on the secondary criterion of 

stock market comparables2, and between +25.5% and 60.6% on the secondary criterion of the 

share price. 

These shareholders also implicitly refer to the €20 price in 2021 through the multiples used (i) for 

the liquidity mechanism provided for in the 2021 OPAS, (ii) for the executive compensation 

mechanism provided for in the 2021 OPAS, and (iii) for the Company's various employee incentive 

plans, which follow their own rationale. 

We refer readers to § 10.6. of our report, which notes that: 

● The liquidity-access mechanism was set up between the offeror and holders of bonus shares 

that were in the process of being acquired or unavailable at the date of the 2021 OPAS and 

expired in October 2023; 

● The executive compensation mechanism implemented at the time of the 2021 OPAS 

provided in particular for the reinvestment in Tarkett Participation shares of all or part of the 

proceeds from the sale of Tarkett shares sold by certain managers as part of the offer; 

● The various management incentive plans set up since the OPAS 2021 in the form of cash 

payments ("phantom" shares) are salary supplements and not a purchase guarantee granted 

to a category of shareholders. 

All these mechanisms and incentive plans are based on the application of the 8.1x multiple induced 

by the 20€ OPAS 2021 price and unchanged as of this date, and are therefore not a relevant 

reference in the present offer for the reasons already detailed above. 

 

1.3 With regard to the improvement in Tarkett's financial indicators since 2021 

Certain shareholders dispute our comparison between the forecasts drawn up in connection with 

the 2021 OPAS and actual performance over the same 2021-2024 period, as presented in §7.4.1.1. 

of our report. They consider that Tarkett outperformed its business plan over the period.  

This is inaccurate. 

 
2 Contrary to what one shareholder said, the €17 offer price generates premiums ("margins for maneuver"), particularly in 
relation to values obtained using the market comparison method. 
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As indicated in section 7.4.1.1. of our report, although sales were higher than anticipated, 

profitability over the period was effectively lower than forecast in the 2021-2024 business plan, with 

reference to EBITDA, whose margin was always lower than anticipated for 2021. 

It should also be remembered that in order to make an objective comparison, the following negative 

elements that have occurred since 2021 (and which are not mentioned in any of the shareholder 

letters) should be included:  

 Deterioration in operating and commercial performance of the RBK perimeter compared with 

forecasts made at the time of the OPAS 2021 due to the conflict between Russia and Ukraine;  

 Significant 21% drop in market multiples of comparable companies between 2021 and 2025 

(see page 50 of our report); 

 The recent acceleration of this fall in multiples between April 3, 2025 (US presidential 

announcements on tariffs) and April 24, 2025 (date of our report). As a result, the values 

obtained using the market comparison method over the period from April 3 to April 24, 2025 

come out at between €11.4 and €13 and are well below the values we have retained, i.e. 

between €13.5 and €15.3, which are calculated on the basis of a 3-month VWAP as at April 

17, 2025 (see page 51 of our report). 

Finally, a shareholder also requested that our report present a "bridge" between the 2021 offer and 

the current offer. However, this is precisely what the comparison mentioned above and presented 

in §7.4.1.1. of our report, as well as the table presented in §1.2. of this addendum, allow. 

In addition, a shareholder drew a parallel between the evolution of Tarkett's financial indicators 

since 2020 and the increase in the remuneration of the Company's Chairman of the Management 

Board over the same period. We note that these are contractual elements of the executive's 

remuneration. As such, this does not constitute a criterion for valuing Tarkett shares. 

 

1.4 With regard to the Company's business plan 

A minority shareholder again questions the existence of several business plans for the Company, 

referring to a "September 2024 Business Plan" and a "Business Plan used for LTIP 2024". 

As we have already indicated in our report (§7.4.1.2.; §10.4.2.; §10.6), the Company drew up a 

business plan in July 2024, which was updated in December 2024 to take account of the 

deterioration of business in Russia, and the Company has confirmed to us that there is no separate 

business plan underlying the incentive plans. It has also confirmed that there is no "September 

2024 business plan". 

With regard to Russia, this shareholder also questions the timing of the deterioration of business 

in this region. As we have already pointed out in detail in our report (§10.4.2.), EBITDA for 2024 

was 24% lower than in 2023 (this decline was observed as early as January 2024), and the first-

quarter 2025 results do not call into question the RBK business plan updated in December 2024. 

In addition, a shareholder indicated that we did not review the business plan and quoted the 

following wording from our report: "We have used public documents and reviewed a range of 

accounting and financial information (financial statements, press releases, etc.) published or 

provided to us by the Company or its advisors. These documents have not been specifically verified. 

We have not sought to validate the historical and forecast data used, and have only identified their 

plausibility and consistency". 
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This is a standard wording which indicates only that we have not audited the data. We indicate 

below that we have performed a critical review of the business plan to assess its relevance, in 

accordance with AMF Recommendation 2006-15. 

 

1.5 With regard to valuation methods 

1.5.1 On the ranking of criteria in the independent appraiser’s valuation approach 

Since the valuation is based on the fundamental principle of the multi-criteria approach laid down 

by the regulator, the independent appraiser must exercise its judgment in the choice of criteria 

rejected and retained, and in the ranking of these criteria. It explains the process that led him to 

discard a particular method or reference, and also why he favoured one method or reference over 

another, which implies a hierarchy of criteria. 

In this case, we proceeded in this manner and referred to the APEI publications on the subject of 

criteria prioritization. 

 

With regard to the DCF method 

Once we have had access to management to challenge the hypotheses of the business plan and 

conclude that it was well balanced, and once we have analyzed the Company's historical 

performance, the DCF approach was the criterion that best enables us to determine the 

fundamental value of the Company. This criterion recognizes the value attributable to development 

prospects. It is also representative of the Company's full value insofar as it assumes access to and 

control over the cash flows generated by the Company. We have therefore selected it as our 

primary valuation method. . 

 

With regard to the market comparison method 

As the sample is limited to 3 companies that are not fully comparable3, the criterion of stock market 

comparables cannot have the same relevance as the DCF, but it does enable us to corroborate the 

value derived from the intrinsic method. With regard to the financial aggregates to be used, it should 

be remembered that EBITDA is not standardized and may be biased by the company's investment 

policy or by the application of accounting standards, notably for leases (IFRS16 and US GAAP 

ASC 842). Restatements to ensure EBITDA comparability require access to detailed historical and 

forecast information, which is not always available. From this point of view, EBIT has the advantage 

of requiring less (or no) restatement, which has led us to give preference to this aggregate, which 

is more robust for comparisons between issuers. 

The values obtained by applying EBIT and EBITDA multiples show significant differences. We have 

analysed the reasons for this and found a significant difference in capital intensity between Tarkett 

and the companies in the sample, which has led us to examine the EBITDA-Capex aggregate, 

which remains perfectible but more reliable than EBITDA for comparative purposes. 

 

 
3 Two companies listed in the USA, out of a total of three with higher profitability and capital intensity profiles than Tarkett. 
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With regard to the reference to the share price 

In the case of a squeeze-out, the share price must be analysed, which is done here on a secondary 

basis, as explained in § 7.4.2. of our report. 

 

Other methods and references 

The other methods used (comparable transactions in § 7.4.4. of the report) and references (target 

price in § 7.4.5. of the report) are considered less relevant and are presented for information only. 

Shareholders' comments on each of these criteria are analysed below. 

 

1.5.2 The DCF method - parameters and assumptions 

Oil price assumptions 

Some shareholders are questioning the oil price assumption to be used, as well as the sensitivity 

analyses to be carried out in the context of a falling oil market. 

First of all, it should be remembered that the price of a barrel of oil has risen on average from USD 

70 in 2021 to USD 98 in 2022, then held steady at USD 80 in 2023 and 2024 (see pages 19 and 

21 of our report), and is currently at low levels between USD 60 and 75. It is therefore impossible 

to accurately anticipate oil price trends over the duration of the business plan, and it seems 

inappropriate to use a spot price for long-term forecasts in a highly volatile environment. In this 

context, we have carried out a one-year sensitivity analysis for a barrel price of +/- 10 USD, which 

shows an impact of less than +/- 0.11 € per share (page 44 of the report). 

This sensitivity is based on historical analysis of the correlation between the purchase price of oil 

and the Company's selling price to customers. The fall in oil prices is a factor in the decline in prices 

of certain raw materials used by the Group, but part of this fall will be passed on to the customer 

due to pressure on selling prices. Conversely, part of the increase in the purchase price will be 

passed on in full or in part, and progressively over time, to the sales price. 

 

Customs duties 

Some shareholders are referring to statements4 made by the Chairman of Tarkett's Management 

Board on the advantages of the Group's local production model over customs duties. 

These statements confirm the assumptions made by management and presented on page 40 of 

our report. Indeed, it is stated that the Group is "moderately exposed" to the increase in customs 

duties and that the impact is "relatively limited" (€0.22 per share estimated over a 12-month period). 

It should be noted that the statements made by the Chairman of the Executive Board to which 

reference is made also mention his concern about "a possible slowdown in the economy", 

particularly in the United States, as well as a possible "influx of Asian products into Europe, if 

 
4 Batiweb interview with Tarkett CEO on April 15, 2025. 
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exports to the United States become more difficult", it being specified that the business plan 

assumptions do not incorporate these negative impacts on Group performance. 

 

EBITDA margin assumption 

Some shareholders consider that the improvement in EBITDA margin over the duration of the 

business plan (from 8.1% to 8.7%) 5  is too low, and that the normative rate of 9% 6  is too 

conservative. 

We refer readers to the discussion in our report (§ 7.4.1.1.) on the comparison between the 

forecasts drawn up under the 2021 OPAS and actual performance over the same period, from 

which it emerges that EBITDA margin rates recorded over the 2021-2024 period have always been 

significantly lower than those forecast in the 2021 business plan. 

Concerning the assumptions of the 2025-2029 business plan, they are detailed in §7.4.1.2. and 

specify that the EBITDA margin rate of 9% is in line with those the Company was able to achieve 

over the 2018-2020 period (between 8.3% and 9.4%), and higher than that of recent years 

(between 6% and 8.6% over the 2021-2024 period). Restructuring actions began to produce their 

effects in the second half of 2024 (closure of a production line in EMEA, optimization of certain 

support functions in the EMEA division and at Group level) and are contributing to the margin 

improvement already recorded. In the business plan, cost reductions linked to restructuring and 

other productivity actions are well integrated, offsetting salary inflation and the strengthening of 

certain support functions (sales, marketing) necessary for sales development (Sport, North 

America). The result is an improvement in EBITDA value over the duration of the business plan, 

but a relatively stable margin. 

It should also be noted that in its analysis of the Company's outlook, Moodys states that Tarkett's 

profitability "remains systematically lower than that of its rated peers due to its exposure to the 

residential market and its higher share of revenues from distributors rather than installers".7 

Lastly, a sensitivity analysis on the EBITDA rate is presented in section 7.4.1.5. of our report, in 

addition to the sensitivity analysis on the valuation parameters (discount rate and perpetual growth 

rate). 

Discounting date 

A shareholder criticizes us for discounting cash flows from January 1st, 2025 and not from March 

31, 2025. 

We remind that we discount cash flows at mid-year, which means that cash flows for the year are 

received on June 30. This is favourable for the value, as the 3rdquarter is the most important of the 

year for Tarkett, given the seasonal nature of the business. 

 

Discount rate - beta 

 
5 Scope excluding RBK and M&A sport - see page 39 of the report. 
6 Group perimeter - see page 39 of the report. 
7 https://fr.investing.com/news/stock-market-news/moodys-confirme-la-note-b2-de-tarkett-et-releve-sa-perspective-a-

positive-93CH-2816647 
 

https://fr.investing.com/news/stock-market-news/moodys-confirme-la-note-b2-de-tarkett-et-releve-sa-perspective-a-positive-93CH-2816647
https://fr.investing.com/news/stock-market-news/moodys-confirme-la-note-b2-de-tarkett-et-releve-sa-perspective-a-positive-93CH-2816647
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A shareholder expressed surprise that the beta we used to calculate the discount rate was based 

on that of comparables, whereas for the 2021 OPAS it corresponded to that of the Company. 

This difference is explained by the fact that at the time of the 2021 OPAS, the Company was 

followed by around ten analysts, and the share's liquidity was sufficient to use the Company's beta 

as a relevant benchmark. Today, the Company is followed by only one analyst and the share's 

liquidity is low, making the Company's beta irrelevant for calculating the discount rate. We have 

therefore used the comparables' beta, which is usual in this situation. 

Concerning the discount rate for the RBK perimeter, a shareholder questions the fact that we have 

used a cost of equity, and not a WACC including the cost of debt as for the non-RBK perimeter. 

This difference is due to the fact that the RBK perimeter is debt-free. 

 

Discount rate - financing cost 

The cost of financing used to calculate the WACC generally corresponds to the cost of financing at 

the valuation date. The Company has confirmed that there have been no changes. In particular, 

the upgrading of the outlook from stable/neutral to positive (and not the upgrading of the rating 

itself, as mistakenly indicated by some shareholders) by two rating agencies8 has no short-term 

impact on the Group's financing. 

One shareholder considers that we should have adjusted the Debt/Equity leverage and the cost of 

debt, by including the amount of factoring in debt and the cost of factoring in the cost of debt. 

We had already carried out this simulation and found that it had no significant impact on the 

weighted average cost of capital (WACC), insofar as the increase in the weight of debt was offset 

by a higher debt beta and by the fact that the cost of factoring (around 6%) was close to the cost 

of debt we had retained (6.2%). 

 

Sensitivity analysis of RBK perimeter discount rate 

A shareholder questions the absence of a sensitivity analysis on the discount rate for the RBK 

perimeter in a context where the determination of a discount rate for Russia is uncertain. 

However, a sensitivity analysis has been carried out (RBK and non-RBK perimeters) and is 

presented on page 43 of our report. A second analysis has also been carried out on the RBK 

perimeter alone, to incorporate an assumption of an improvement in the situation in Russia (see 

§7.4.1.5. of our report), by means of a significant reduction in the discount rate from 22.4% to 16.1%, 

which sets the highest value for the Tarkett share in our valuation approach (€16.8). 

 

The importance of terminal value in overall enterprise value 

 
8 At the end of March and beginning of April 2025, Fitch Ratings revised Tarkett Participation's outlook from Stable to 

Positive, while confirming its long-term issuer default rating (IDR) at B+, and Moody's confirmed its B2 rating and raised 
its outlook to Positive. 
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A shareholder regrets that we do not indicate the importance of terminal value (value of capitalized 

normative cash flow) in the overall enterprise value. However, this information is given on page 42 

of our report, i.e. 73%. 

 

1.5.3 The analogical approach to market comparables 

Comparison with other offers 

Some shareholders refer to previous transactions9 in which Finexsi was an independent appraiser, 

to point out differences in the application of the market comparison method: hierarchy of the method 

(primary or secondary), size of the sample of comparables (small or large), aggregates used (EBIT, 

EBITDA, EBITDA-Capex). These differences are interpreted by these shareholders as 

methodological errors. These comparisons are irrelevant and demonstrate a lack of understanding 

of the valuation approach. 

First of all, the AMF's recommendation 2006-15 on "appraisals in the context of financial 

transactions"10  stipulates that the hierarchy of methods within the multi-criteria approach, the 

choice of companies in the sample, and the aggregate(s) selected must be justified by the appraiser, 

and their validity explained on a case-by-case basis. In other words, the evaluation is based on a 

search for relevant criteria, adapted to the context and the company being evaluated, rather than 

a uniform mechanical application. 

In the case of the present transaction, we have used the market comparables method on a 

secondary basis for the reasons set out in our report (see §7.4.3), and in line with our approach for 

the OPAS of 2021. This is due in particular to the size of the sample, comprising just 3 companies 

with limited comparability (differences in capital intensity, profitability levels and listing places 

leading to higher overall valuations). The suggestion made by some shareholders to select a larger 

sample, by reference to other transactions, is irrelevant, as in the present case, widening the 

sample would result in a loss of comparability. 

With regard to the choice of aggregate, the question is not whether EBITDA is a useful management 

indicator, which we do not dispute, but whether it is comparable to that of other issuers without bias 

affecting the valuation. The fact that the value indications derived from the multiples of the two 

aggregates (EBIT and EBITDA) are not sufficiently convergent is indicative of a bias in one of the 

aggregates. In this particular case, we found that the reference to EBITDA is biased, in terms of 

comparability, and that EBIT is a more robust and relevant aggregate from this point of view, both 

generally and in this particular case. 

We have supplemented our analysis with EBITDA-CAPEX multiples, which help to limit distortions 

linked to observed differences in capital intensity, while at the same time integrating EBITDA into 

our market-comparison approach. This aggregate is the most representative of the  

cash flow generated by operations and available after the required investments.  

In this respect, it should be stressed that it is the difference in capital intensity between the 

 
9 Gascogne, Neoen, CS Group, Aurès, Esker, Figeac, Altice, JC Decaux. 
10 "For each valuation, the independent appraiser defines, based on the relevance of the information available, the 

method(s) best suited to the company concerned. Where relevant, the independent appraiser uses the two families 
of methods defined above. He compares the results obtained with available benchmarks, and clearly explains the 
approach that led him to choose one method or benchmark over another. In his report, the independent appraiser 
justifies the decision to exclude any valuation method or reference, in terms appropriate to the characteristics of 
each valuation". 
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companies in the sample that is targeted, and not the level of capital intensity in absolute terms.  

In the case of Tarkett, the Company's capital intensity level11 is relatively low (2.5% over 2025-

2027), but that of the sample (3.7% over the same period) is almost 50% higher. In this case, our 

report presents the figures, which are proven (page 49) and demonstrate the difference in capital 

intensity, which is difficult to dispute, yet ignored by certain shareholders. 

In the present case, we point out that this EBITDA-CAPEX aggregate remains imperfect and less 

relevant than EBIT, as the sample of only 3 comparables includes 2 US companies for which we 

do not have sufficient information to carry out IFRS 16 restatements and their US GAAP equivalents 

in a consistent manner. 

 

Sum-of-the-parts approach 

Some shareholders are asking us to use a sum-of-the-parts approach to value the Company, given 

the specific nature of the Sport business. 

As indicated in our report (§ 7.4.3), the sample of comparable companies is limited to 3 companies, 

and if we broaden the sample we do not find any pure-player companies in the Company's various 

businesses or geographies that would enable a sum-of-the-parts approach. In addition, 

management has confirmed that there are no current plans to sell any business, and in particular 

the Sport business, as the Group will continue to operate within its current strategic perimeter. 

 

Adjusted aggregates 

Some shareholders are questioning the recurring or non-recurring nature of items reintegrated into 

EBITDA and EBIT. 

We confirm that these are elements of management's business plan that correspond to recurring 

expenses, associated with long-term employee incentive plans and pension provisions. 

Finally, as indicated on page 51 of our report, the impact of tariffs is taken into account, i.e. -0.22€ 

per share. 

 

M&A Sport 

Some shareholders are critical of Finexsi's approach of not including the effects of recent 

acquisitions12 in the aggregate used for analogical approaches (stock market comparables and 

transaction comparables). 

We refer readers to § 7.3.2. and 7.4.3. of our report, which we recall and supplement below. 

It appears that these recent transactions involve small entities whose acquisition multiples are 

significantly lower than those expressed by stock market comparables, and which provide for 

substantial earnouts. Applying comparable multiples to aggregates resulting from recent 

 
11 Capex / Sales. 
12 Acquisitions in Sport in late 2024 and early 2025 ("Sport M&A"). 
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acquisitions does not capture the integration scenario, unlike the DCF method, which takes these 

acquisitions into account by discounting the future cash flows of these companies. 

In this context, we have not taken these acquisitions into account in applying the analogical 

methods: neither in the financial aggregate retained, nor in the adjusted financial debt (price paid 

for the acquisitions made at the end of 2024 and beginning of 2025, i.e. €88.7m, and earnouts to 

be paid subsequently). 

By way of information, if we were to take these recent acquisitions into account, the value obtained 

on the basis of the EBITDA-Capex multiple would be in the range of €16.5 to €18.2, bearing in mind 

the perfectible nature of this aggregate. On the basis of the EBIT multiple, which is our preferred 

aggregate, the value would be in the range of €14.9 to €16.9 per share. 

 

RBK perimeter 

One shareholder considers that it would be a "methodological error" to use only the DCF value for 

the RBK perimeter. 

As indicated in our report (§ 7.4.3), we consider it inappropriate to value the RBK perimeter using 

market multiples, given the operational difficulties encountered in Russia. The DCF value appears 

to be the most appropriate to reflect the deteriorated situation and intrinsic prospects of this region, 

which market multiples cannot do, a fortiori those of companies with no significant activity in Russia. 

 

1.5.4 The analogical approach of transaction comparables 

Some shareholders return to certain transactions they consider relevant.  

Of the 6 transactions presented, five predate 2021 and are excluded because of their date, while 

the sixth dates from early 2024 and concerns TenCate Grass Holsing BV  

(hereafter "TenCate"). 

Although a Standard & Poors rating mentions a 2023 aggregate for TenCate, the parties involved 

in this transaction did not disclose the financial terms, as we noted on page 52 of our report. 

Consequently, in accordance with AMF Recommendation 2006-15, which states that a recent 

transaction may be considered if its characteristics have been made public, we have excluded this 

transaction. 

 

1.5.5 Reference to Tarkett's share price and reference to analysts' price targets 

Some shareholders have questioned the use of share prices and analysts' price targets, 

considering that Tarkett's liquidity and free float are insufficient to use this criterion, even as a 

secondary and indicative criterion respectively. 

It's a question of prioritizing evaluation criteria, which is necessary when using a multi-criteria 

approach. 

We refer readers to our report (§10.4.1.), which explains that Tarkett's share price is not a reference 

to be used on a primary basis due to low liquidity, but that it is presented on a secondary basis in 

the context of the Squeeze-Out of the present offer, where it should not be totally disregarded, as 
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it remains the only reference available to shareholders wishing to sell their shares on the market in 

the absence of an offer. It should also be remembered that, given the sufficient liquidity observed 

at the time of the 2021 OPAS, the share price was consequently used as the main reference. 

With regard to the reference to analysts' price targets, one shareholder questioned the use of this 

criterion, even on an indicative basis. It is a fact that this reference exists and should therefore be 

examined. We refer readers to our report (§7.4.5.; §7.5.) on this analysis, which explains why this 

criterion is presented only as on an indicative basis and is not included in the summary of values. 

It should also be remembered that, given the large number of analysts following Tarkett shares at 

the time of the 2021 OPAS, this criterion was consequently retained on a secondary basis. 

 

1.5.6 Reference to Tarkett Participation's capital increase 

Shareholders mention the reference to the Tarkett Participation capital increase decided in October 

2024 and published at the beginning of 2025. 

This capital increase, at the level of Tarkett Participation and not of Tarkett, was carried out at par 

value and does not constitute a reference in the context of the present Transaction. 

 

1.6 With regard to adjustments to the transition from enterprise value to equity 

value 

Some shareholders are again criticizing certain adjustments made in the transition from enterprise 

value to equity value. 

Seasonality of WCR 

The restatement of the seasonality of WCR is presented in §7.3.2. and 10.5. of our report.  

This is a standard restatement, which was also made at the time of the OPAS 2021. 

We have analyzed monthly WCR trends over a 3-year period, and found a strong seasonal pattern 

throughout the period, with a low point at the end of the year and a high point during the summer 

(see §10.5.). The adjustment corresponds to the difference between the position at December 31, 

2024 and the average over 2024, i.e. 120 m€. The amount of the adjustment would be higher, and 

therefore unfavorable to the shareholder, if we reasoned in relation to an average WCR calculated 

over 3 years instead of one year, given the improvement in WCR over the period, or if we reasoned 

in relation to the low point reflecting the entire WCR financing requirement over a full cycle.  

A shareholder13 also criticizes us for having made an error in calculating WCR, with reference to 

the Universal Registration Document ("URD") for fiscal years 2023 and 2024, and presents the 

following table: 

 

 
13 Professor of Financial Analysis at Dauphine University. 
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After analysis, it appears that the "WCR according to Tarkett" figures quoted by the shareholder 

and taken from the Company's cash flow statement (€117.9 m for 2023 and €63.8 m for 2024), 

correspond to the change in WCR and not to the WCR as erroneously indicated by the shareholder. 

These figures are therefore not comparable with our own ("Finexsi WCR"), which correspond to 

the amount of WCR at year-end. In other words, the shareholder has confused the WCR with the 

change in WCR. 

 

Factoring 

Two shareholders questioned the restatement of factoring at December 31, 2024. 

It is necessary to restate in liabilities the amount of receivables sold at December 31, in line with 

the cash position at that date, and not the average annual amount of receivables sold, as this is 

not a seasonal adjustment as is the case for WCR. The restatement carried out in the context of 

this transaction is therefore correct. 

With regard to the amount, we have used the amount of receivables recognized at December 31, 

2024 as shown in the Company's financial statements (page 240 of the URD 2024), i.e. €209.3 

million. 

We also confirm that the Company's EBITDA does not include factoring commission expenses, 

which are recognized under financial expenses. 

 

Tax losses 

Some shareholders point out that the value of the tax losses retained under the OPAS was higher 

than that of the current offer, while the Company's current tax losses are higher than those of 2021. 

As we indicated in our report (§7.3.2), tax losses have not been taken into account in our DCF 

approach, since the resulting tax savings are directly integrated into the average tax rate (25%) of 

the business plan. Moreover, this tax rate is maintained at terminal value, which appears favorable 

to the shareholder compared with a normative tax rate of around 30% if tax losses were not taken 

into account. 

For the analogical approaches (stock market comparables and comparable transactions), we have 

retained the present value of activated and non-activated tax loss carryforwards for which there is 

a possibility of consumption. It should be noted that the Group has €159.5m of capitalized tax 

losses at December 31, 2024, and deferred tax liabilities relating to these capitalized losses of 

€116m, so that the net amount used in our work is €43.5m before discounting according to the 

consumption horizon. Of the non-activated tax losses (€84.8m at December 31, 2024), only those 

with prospects of being used have been taken into account and discounted to their consumption 

horizon. 

 

Financial assets 

A shareholder points out that, contrary to the 2021 OPAS, we have not retained financial assets for 

the amount shown on the balance sheet for the present offer. 
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As indicated in our report (§7.3.2), we have retained this item for €7.5m, corresponding mainly to 

companies accounted for by the equity method. The balance of this item, corresponding mainly to 

asbestos-risk assets and a pension surplus in the UK, has not been taken into account in the 

transition from enterprise value to equity value, as it is already included in the business plan flows. 

 

1.7 With regard to the independence and fees of the independent appraiser 

Lastly, some shareholders have pointed out that the independent appraiser's fees are significantly 

higher than those initially provided for in the engagement letter, which would call into question his 

independence. 

It should be remembered that the independent appraiser's fees are estimated at the start of the 

assignment on the basis of a forecast of the time to be spent, in a normal context of intervention, 

and that they do not depend on the outcome of the transaction. AMF Instruction 2006-08 also 

stipulates that the independent appraiser must justify any excess remuneration over the amount 

forecast when accepting the assignment. 

In the present case, several factors altered the size and complexity of the assignment, and 

therefore the amount stipulated in the engagement letter. The main factor was the very high number 

of letters from minority shareholders (over 50) that had to be examined, and the diversity of the 

subjects concerned. This situation necessitated numerous exchanges with the Company and its 

advisors, the ad hoc committee and the AMF. We also carried out a large number of additional 

analyses to assess the comments received from these shareholders. 

Overall, our intervention has lasted almost four months since our appointment on January 24, 2025. 

2 Conclusion 

The additions and developments set out above do not alter our conclusion, as set out in paragraph 

11 of our fairness opinion dated April 24, 2025, as to the fairness, from a financial point of view, for 

Tarkett shareholders, of the Offer price of €17.0 per share proposed in connection with the public 

buy-out offer followed by a squeeze-out. 

 

Paris, May 22, 2025 
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