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Key facts  

� Double digit increase of Key Licenses

� Improvements in all key strategic Markets and Product categories

� Strong performance of New Licenses

� Selective Retail developments

� Currency and Clean-up effects
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Asia
+13.1%

+22.0% c.ex

Asia
+16.2%

+24.8% c.ex

Net Sales by Region
(in millions of Euro and % change) 

1H 07

2Q 07

Europe
+25.4% 

Europe
+16.3%

Americas
-4.7% 

+2.7% c.ex

Americas
-1.9% 

+4.5% c.ex

Row
+32.5% 

Row
+17.5%

Net Sales:

�Performance of key and new licenses 

�Retail contribution 

�Currency and clean-ups

Italy
+8.0% 

Italy
+3.2%

243.7

220.6

92.3

77.8
33.4

110.0

47.1

38.4
14.6

116.4
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(in millions of Euro and % change) 

1H 07

2Q 07 

Sunglasses
+9.8% 

Sunglasses
+4.7% 

Prescription
frames
+12.2% 

Prescription
frames
+14.1% 

Sport
+0.2%

Sport
(2.2%)

Other
+11.2% 

Other
(4.5%) 

Net Sales by Product

Net Sales:

�Performance of key and new licenses 

�Retail contribution 

�Currency and clean-ups

239.8 394.0

24.0
9.9

121.4

10.6
4.7

189.8
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Consolidated Income Statement 

� Net Sales:
� Performance of key               

and new licenses 
� Retail contribution 
� Currency and clean-ups

� Gross and Operating profit:
� Operational efficiencies 
� Retail openings 
� Currency and clean-ups 

� Group net profit:
� Interest charges
� Tax rate 

In milions of Euro
1H 07 1H 06 % change 

% change 
cons exch. 2Q 07 2Q 06 % change 

% change 
cons exch.

Net Sales 667.8 605.4 +10.3% +14.2% 326.4 303.3 +7.6% +10.9%

Gross profit 393.5 365.0 +7.8% +11.7% 188.9 179.9 +5.1% +8.3%

% 58.9% 60.3% 57.9% 59.3%

EBITDA 100.5 94.7 +6.2% +11.0% 42.0 41.8 +0.6% +4.0%

% 15.1% 15.6% 12.9% 13.8%

Operating profit 81.2 76.5 +6.1% +11.8% 32.3 32.6 -1.1% +3.1%

% 12.2% 12.6% 9.9% 10.7%

Group net profit 33.3 21.8 +52.5% 12.5 4.8 n.s.

% 5.0% 3.6% 3.8% 1.5%

Basic EPS 0.12 0.08 0.05 0.02
Diluted EPS 0.12 0.08 0.05 0.02
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Currency and Clean-ups effects 

Net Sales (in millions of Euro)

EBITDA (in millions of Euro)
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Consolidated Balance Sheet 

In millions of Euro 1H 07 2006 change 1H 06

Net Working capital 409.0 362.3 46.7 355.0

Tangible & Intang. fixed assets 1,021.0 1,029.1 (8.1) 1,012.2

Financial fixed assets 16.0 16.0 0 18.2

Other assets/(liabilities) (56.7) (31.4) (25.3) (48.3)

Net Capital Employed 1,389.3 1,376.0 13.3 1,337.1

Net debt 520.7 531.8 (11.1) 490.5

Minority interest 6.8 5.4 1.4 5.8

Shareholders' equity 861.8 838.8 23.0 840.8
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Consolidated Cash Flow 

In millions of Euro 1H 2007 1H 2006

Cash flow from operating activities before 
change in working capital

60.6 56.5

Change in working capital (27.8) (46.7)

Cash flow from/(for) Operating activities 32.8 9.8

Cash flow from/(for) Investing activities (22.7) (13.2)

Free Cash Flow 10.1 (3.4)
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Retail Development

� 100 Solstice stores at the end of June 2007:

� 32 new stores opened in the last 12 months,  
11 of which in the last three months

� New Sunsights store concept 

� Around 20 additional stores expected by year end

� Loop stores’ updates in line with expectation

� New openings and refurbishing impacting on 
short-term profitability
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New Licences

� Balenciaga: launch of a full sunglasses range, starting in Autumn 2007 

to  reach the most prestigious optical stores and specialty retailers 

worldwide, as well as through Balenciaga’s own points of sale

� Jimmy Choo: a complete lady’s sunglass collection in January 2008 to 

occupy a top end market position to be sold in all Jimmy Choo

boutiques worldwide as well as the most prestigious department and 

optical stores in the US, Canada and the U.K.
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� Net Sales up by 7%

� EBITDA around € 180m vs previous guidance of € 190m:

� Weakness of US$: new assumption 1€= 1.35US$

� Unforeseen first half events

2007 Outlook
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Appendices



Detailed Income Statement 



Detailed Balance Sheet 



Detailed Cash Flow Statement 



Diclaimer

This presentation contains forward looking statements which reflect 
Management’s current views and estimates. The forward looking statements 
involve certain risks and uncertainties that could cause actual results to differ 
materially from those contained in the forward looking statements. Potential 
risks and uncertainties include such factors as general economic conditions, 
foreign exchange fluctuations, competitive product and pricing pressures and 

regulatory developments.


