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This presentationmay contain forward looking statementsbasedon
current expectationsand projects of the Group in relation to future
events. Due to their specificnature, these statementsare subject to
inherent risks and uncertainties, as they depend on certain
circumstancesandfacts,mostof whichbeingbeyondthe control of the
Group. Therefore actual results could differ, even to a significant
extent,with respectto thosereportedin the statements.

DISCLAIMER
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ά²Ŝare very pleasedthat the secondquarter continuedthe solid sales
andprofitability momentumof the first threemonthsof the year,allowing
us to closethe first half of 2021with a significantyear on year rebound
andwell aboveH1 2019.

In the period,we continuedto seizethe businessopportunitiesthat our
renewedbrandportfolio providedusin our keymarkets....έ

AngeloTrocchia,CEO

H1 2021 CONFIRMEDSTRONG YOYREBOUND 
AND BUSINESS WELL ABOVE 2019 
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BUSINESS PERFORMANCE CONSISTENTLY DRIVEN BY OUR STRATEGIC PILLARS

Successfullrebalancingof theDǊƻǳǇΩǎbrandportfolio,
acquisitions+ new licensesfully compensatingterminated
business

Organic businessup high-single digits, with broad based
growth acrossour corebrands

USA,China,prescription frames and Smith sport products
drivingthe highestmomentum

Online businesssoaring behind our strongholds,IPPsand
digital DTCbusiness,compensatingstill subduedwholesale
sunglassbusiness

V

V

V

V
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Q2 2021 TRADING UPDATE

NET SALES ϵнрфΦпa ADJUSTED1 EBITDA ϵноΦуa
ADJ.1 EBITDA MARGIN 9.2% 

vsQ2 2019

+12.2% 

+70 bps

vsQ2 2020

+169.9%

+39 pps

vsQ2 2020

+137.1%
@constant FX

vsQ2 2019

+9.4%
@constant FX 

EXCEPTIONALYEARONYEARREBOUNDOFGROWTH,WITHSALESANDPROFITS2x/3x vsQ2 2020

FURTHER, SOLID GROWTH vs Q2 2019

Q2 2021
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H1 2021 ECONOMIC AND FINANCIAL HIGHLIGHTS 

GROUP NET DEBT ϵ ннсΦфa
vsFY2020

substantially in line

NET SALES ϵрмлΦтaADJUSTED1 EBITDA ϵпфΦтa
ADJ.1 EBITDAMARGIN 9.7% 

vsH1 2019

+20.5% 

+140 bps

vsH1 2020

+275.7%

+18.1 pps

vsH1 2020

+59.9%
@constant FX 

vsH1 2019

+7.7% 
@constant FX 

ADJUSTED1 NET RESULT ϵпΦпa
ADJ.1 NET RESULT MARGIN 0.9% 

vsH1 2019

-48.5% 

-80 bps

vsH1 2020

+106.9%

+19.9 pps

ROBUST SALES GROWTH AND STRUCTURAL COST SAVINGS DELIVERING SIGNIFICANT RECOVERY OF PROFITS

GROUP NET DEBT SUBSTANTIALLY STABLE DESPITE CASH OUT FOR RESTRUCTURING

H1 2021



H1 2021SALESPERFORMANCE



Q2/H1 2021 NET SALES PERFORMANCE
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+++Smith/+Carrera/-Polaroid

++Hugo Boss/Tommy Hilfiger/Kate Spade/Jimmy Choo

{ǳŎŎŜǎǎŦǳƭ ǊŜōŀƭŀƴŎƛƴƎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ōǊŀƴŘ ǇƻǊǘŦƻƭƛƻ

+++Blenders/Privé Revauxκ[ŜǾƛΩǎκDavidBeckham/Missoni/Ports/
Isabel Marant/Under Armour

---Licensesterminatedat the end of 2020

Organicbusiness up high-single digits

Q2 NET SALES ϵнрфΦпa

vs Q2 2019

+4.3%

+9.4%@constant FX 

@current FX 

H1 NET SALES ϵрмлΦтa

vs H1 2019

+3.0%

+7.7%@constant FX 

@current FX 

vм b9¢ {![9{ ϵнрмΦпa

vs Q1 2019

+1.7%

+6.0%@constant FX 

@current FX 
+ =

Prescription frames up double-digits, strong across all geographies 
and brands. Smith winter/summersport products booming   

V

V

V

Sunglassesstill heldback by business context+mostdifficult compsbase

Online sales soaringbehindBlendersand {ƳƛǘƘΩǎdigitalDTC business and 
growth of internet pure players (IPP)

Progressing on our strategic priorities
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Q2/H1 2021 TOTAL ONLINE BUSINESS
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{!CL[hΩ{ Iм нлнм hb[Lb9 .¦{Lb9{{
ό҈ ƻƴ ǘƻǘŀƭ ƴŜǘ ǎŀƭŜǎ ŀƴŘ ҈ ŎƘŀƴƎŜ Iм Ψнм Ǿǎ IмΩнлύ 

11%

4%

H1 2020

.ƭŜƴŘŜǊǎΩ 5н/ ōǳǎƛƴŜǎǎ ƻƴ ŀ ǇǊƻ-forma basis2 +31%

{ƳƛǘƘΩǎ 5н/ Ҍоф҈

Internet pure players (IPP) +38%

In Q2 2021 our total online business was up +64% vs Q2 2020  
In H1 2021,total online doubled vs H1 2020and was almost 4x bigger than in 2019

Progressing on our strategic priorities



Q2/H1 2021 NET SALES PERFORMANCE BY REGION
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vsQ1 2019

+41.8%
vsQ2 2020

+198.9%@constant FX 

vsQ2 2019

+60.3%@constant FX 

VEx M&A, business accelerating to +20% vs +17% in Q1

VWide-ranging growth across brands, products and channels

V{ƳƛǘƘΩǎ ōǳǎƛƴŜǎǎ ŀƭƳƻǎǘ ŘƻǳōƭƛƴƎ Ǿǎ ΨмфΣ ŀƭǎƻ ōƻƻǎǘŜŘ ōȅ 
the DTC channel

@constant FX 

H1 2021 ϵнплΦмa

vs H1 2020

+103.6%@constant FX 

vsH1 2019

+50.6%@constant FX 

North America

Europe

@constant FX 

@constant FX 

vм нлнм ϵммфΦмa Q2 2021 ϵмнмΦлa

vsQ1 2019

-17.8% @constant FX 

vм нлнм ϵмлмΦрa

vsQ2 2020

+87.5%

vsQ2 2019

-11.4% @constant FX 

VStrong YoY rebound not enough to match high base period 
for sunglasses/terminated business   

VStrongest business recovery in UK, Italy and Nordics. 
Spain/Polaroid, France and Germany still trending down

VPrescription frames up double-digits

Q2 2021 ϵмлсΦтa

@constant FX 

H1 2021 ϵнлуΦнa

vs H1 2020

+27.1%@constant FX 

vsH1 2019

-14.7% @constant FX @constant FX 
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vsQ1 2019

-25.3%
vsQ2 2020

+49.6% @constant FX 

vsQ2 2019

-48.5% @constant FX 

VToughest base period for travel retail/terminated business

VHighly diverging business environment, still very positive in 
China and Australia, increasingly difficult in a number of 
APACmarkets affected by the pandemic

@constant FX 

H1 2021 ϵнрΦфa

vs H1 2020

+11.7%@constant FX 

vsH1 2019

-39.1% @constant FX 

Asia & Pacific

Rest of the World

@constant FX 

@constant FX 

vм нлнм ϵмоΦлa Q2 2021 ϵмнΦфa

vsQ1 2019

+26.5%@constant FX 

vм нлнм ϵмтΦуa

vsQ2 2020

+340.4%

vsQ2 2019

+4.9% @constant FX 

VStrong business rebound in both Middle Eastern markets 
and core Latin American countries, Mexico in particular

Q2 2021 ϵмуΦтa

@constant FX 

H1 2021 ϵосΦрa

vs H1 2020

+111.7%@constant FX 

vsH1 2019

+14.4% @constant FX @constant FX 

Q2/H1 2021 NET SALES PERFORMANCE BY REGION



H1 2021ECONOMICANDFINANCIALPERFOMANCE
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ÅRECOVERY OF OPERATING LEVERAGE AS SALES VOLUMES INCREASED  

KEY DRIVERS OF Q2/H1 2021 ECONOMIC PERFORMANCE

Å/hb¢Lb¦95 {¢w¦/¢¦w![ {!±LbD{Σ !//9[9w!¢LbD hb /hD{ΧI9[tLbD bh² ¢O OFFSET 
INFLATIONARY PRESSURES ON COSTS

ÅNON-RECURRING COSTS1hC ϵмфΦоaΣ a!Lb[¸ 5¦9 ¢h ¢I9 /[h{¦w9 hC ¢I9 ORMOZPRODUCTION 
PLANT IN SLOVENIA

ÅNON-RECURRING INCOME1hC ϵмтa 5¦9 ¢h ¢I9 w9[9!{9 hC ! twh±L{Lhb Chw wL{Y !b5 /I!wD9{
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Q2/H1 2021 ECONOMIC PERFORMANCE

vsQ1 2019

-2.8% 
-230 bps

vм нлнм ϵмнсΦсa 
margin 50.4%

vsQ1 2019

+0.8% 
-50 bps

vн нлнм ϵморΦсa 
margin 52.3%

vsQ2 2019

-0.2% 
-240 bps

vн нлнм ϵмофΦпa 

margin1 53.7%
vsQ2 2019

+2.6% 
-100 bps

Iм нлнм ϵнснΦнa 
margin 51.3%

vsQ2 2019

-1.5% 
-240 bps

vsH1 2019

+1.7% 
-70 bps

Iм ϵнтлΦсa 

margin1 53.0%

vм нлнм ϵмомΦнa 

margin1 52.2%

Adjusted1 Gross Profit

V ACCRETIVE GROWTH OF THE DTCCHANNEL, LARGELY OFFSETTING IMPACT OF TERMINATED BUSINESS

V STRUCTURAL COGS SAVINGS COUNTERBALANCING HIGHER INBOUND TRANSPORT COSTS

UNDERLYING INDUSTRIAL PERFORMANCE SUBSTANTIALLY IN LINE WITH 2019 LEVELS 

GROSS PROFIT
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vsQ1 2019

-29.0% 
-230 bps

vм нлнм ϵмоΦпa 
margin 5.3%

vsQ1 2019

+29.4% 
+220 bps

vн нлнм ϵотΦтa 
margin 14.5%

vsQ2 2019

+116.6% 
+750 bps

vн нлнм ϵноΦуa 
margin1 9.2%

vsQ2 2019

+12.2% 
+70 bps

Iм нлнм ϵрмΦлa 
margin 10.0%

vsH1 2019

+40.8% 
+270 bps

vsH1 2019

+20.5% 
+140 bps

Iм ϵпфΦтa 
margin1 9.7%

vм нлнм ϵнрΦуa 
margin1 10.3%

Adjusted1 EBITDA

V STRUCTURAL RECOVERY OF OPERATING LEVERAGE AND COMPLETION OF THE OVERHEADS SAVING PLAN 

V HIGHER MARKETING INVESTMENTS, IN LINE WITH IMPROVED BUSINESS ENVIRONMENT AND ONLINE BUSINESS SEASONALITY

OPERATING PERFORMANCE WELL ABOVE 2019 LEVELS 

Iм нлнм ϵннΦоa 
margin 4.4%

vsH1 2019

vsH1 2019

+85.5% 
+210 bps

Iм ϵнпΦтa 
margin1 4.8%

Adjusted1 EBIT

+110.2% 
+48.5 pps

Q2/H1 2021 ECONOMIC PERFORMANCE

EBITDA EBIT



GROUP NET RESULT BACK IN PROFIT 
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V BELOW ADJUSTED1 H1 2019 PROFIT DUE TO HIGHER NET FINANCIAL EXPENSES

Iм нлнм ϵнΦлa 
margin 0.4%

vsH1 2019

vsH1 2019

-48.5% 
-80bps

Iм нлнм ϵпΦпa 
margin1 0.9%

+100.8% 
+50.2 pps

Q2/H1 2021 ECONOMIC PERFORMANCE

GROUP NET RESULT

Adjusted1 GROUP NET RESULT



H1 2021FINANCIALPERFOMANCE


