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3'�� '����/������������������������������������	�
�� �����#���<�������*9�9.9�?7������ �!���/@����#������ ��*9�9.9�
��#� 	(� �������#���#� ��"��#������� ��� 4'��'� �'�� 7���� ��  �!���/� '��#��� #������/� ��� ��#������/�� �� !�G����/ � ��� �'��
0����%���%'���� ��� �0���4'��'� ��� �1�������� �������� � ��!�4'��'� ��� ��� �"��� ���#���0��"��������"/�0������ � �� ���� ��4��� ���
%�0����"��'������������������#������������%�������� 9�

���
���	)1�1 1 �� 7��������!���/�4'��'�'��#���'��<�������"���#�

2���������	)1�1 1 � *�"�'��#��%� ��!���/�� #������/� ��0��0�#� ��� �'�� !��� %�!���� ��� �����%��
��!������� ��#�#�����"������ �'�������?�$*��*'�4���!@ ���� ����/� ��#���������� ���
�'��<�������"���#�

3�����	0����&��	)141�1�1 �  �!���/� ���0�����/� ��0��0�#� ��� �'�� �������%� ��#� �� ������ ���������� ���� �'��
���#���������#������/��'��������������/�������0��

���
���	 ���	3�
���
	"�� �  �!���/� �'��� !���%��� ������ 	�
	� �$*� ��� ���%� E��%� � �#� 4'��'� '��� �����
��!�����#��'��!���%�!����������#����������0�������� .����

2���������	5�,���!������&	0�&� ���� �!���/��'������!�����%��#�����)��!��/���#�.��� ������#������������������
!���%�!�������0����������$*�

���
���	6) 	2�
 �  �!���/� �'��� ���!����� ��#� #�����"����� %��#�� ��� 
�� �'� .!������� ��#� �����
������������!���%�!��������$*�

���
���	)�����	) �  �!���/��'���!���%�������������*4��&�����#�

�������	���
���	 0 �  �!���/��'���!���%��������$*����*4��&�����#�

���
���	
���
�	)1�1�1�1 �  �!���/��'������!�����%��#����#�!���%����$*������� ����

���
���	+�����	)1�1�1 �  �!���/� �'��� #�����"���#� ��#� ���!���#� %��#�� ���!� � '�� <������� D�"/� ��#�
�������"���#�

���
���	�����	����������� �  �!���/��'���#�����"�������#����!�����%��#�������� �����#������!���%����$*�

���
���	67	"�� �  �!���/��'���!���%����$*�����'��H����#�E��%#�!�

���
���	)$���$��	������
���	��1	"��					  �!���/��'���!���%����$*���� '����

���
���	'������	)1�1�1�1 �  �!���/��'���!���%����$*����.��4����

���
���	(�����8	 �) �  �!���/��'���!���%����$*���� ����'�%���

���
���	�������	'191 �  �!���/��'���!���%����$*�����'��
��'�����#��
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5 �  �!���/��'���!���%������$*����D�#������

���
���	�;	)1�1�1 �  �!���/��'���4����!���%�����$*�

���
���	+���<�	)" �  �!���/��'���!���%������$*����*�����

���
���	"�������	)1�1�1 �  �!���/� ����"���'�#� ��� 	�
�� ��������"��� ���� ����#� �����%� �'�� ���#������� ��#�
!��2����%�������#���������'��<��������/�4����"���#�

���
���	2����&��	0�*��	 !�	5�8����	5�
����	 "��1	 )��1 	 	 	  �!���/� ����"���'�#� ��� 	�
�� �'��� !���%��� ������� ���
�����"���

���
���	)*��	0�&$ �  �!���/�����"���'�#����	�
���'���!���%������������ �����'�������#����*/���

���
���	'�����	���=�
��	��	����	�	�
���>����	"���1	 			  �!���/�����"���'�#����	�
���'���!���%������������� �
*���7�����

���
���	5��%��	"������ �  �!���/�����"���'�#����	�
���'���!���%������������ ��3������

���
���	���	""� �  �!���/�����"���'�#����	�
���'���!���%������������ ��<����4�

2)�	)1�1 1 �  �!���/� ����"���'�#� ��� 	�
�� �'��� !���%�#� �'�� $�'�� � D���#�� D���������
#������#�������-�
�0�!"���	�
�9�

���
���	������	"�� �  �!���/�����"����'�#����	�
���'���4����!���%������ ��������� ���#�9�
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�����4��%������'���������#���#�����!�������!������� ���'��������'�������������������	�
����#�	�
�9�

������������	2�
���	)�������� ___2�1)Consolidated Income Statement 

Consolidated income statement

(Million euros) First half 2014 % on Revenues First half 2013 % on Revenues

Revenues 218.3 100.0% 183.2 100.0%

YoY growth 19.2% 18.2%

Cost of sales (63.3) (29.0%) (54.9) (30.0%)

Gross margin 155.0 71.0% 128.3 70.0%

Selling expenses (71.5) (32.8%) (57.8) (31.6%)

General & Administrative expenses (31.3) (14.3%) (27.8) (15.2%)

Advertising & Promotion (17.1) (7.9%) (15.5) (8.4%)

EBIT Adjusted 35.1 16.1% 27.2 14.8%

Non-recurring items (1.8) (0.8%) (0.2) (0.1%)

EBIT 33.3 15.3% 27.0 14.7%

Net financial result (5.1) (2.4%) (8.3) (4.5%)

EBT 28.2 12.9% 18.7 10.2%

Taxes (10.1) (4.6%) (7.0) (3.8%)

  Tax Rate 36.0% 37.5%

Net Income from Continuing Operations 18.1 8.3% 11.7 6.4%

Net Result from discontinued operations 0.0 0.0% (3.0) (1.6%)

Consolidated Net Income 18.1 8.3% 8.7 4.8%

Minority result 0.0 0.0% (0.4) (0.2%)

Net Income 18.1 8.3% 8.3 4.6%

EBITDA Adjusted 46.4 21.3% 36.0 19.7%

YoY growth 28.8% 10.2% �
�
�
�D�3�.� ��� ���� �� ����%��&�#� !������� ��� ���������� ��� ���!����� ��#��� ���*�� "��� ��� ��� �� !������� ��!!���/� � ��#� "/� "��'� !���%�!���� ��#�
��0�������4'��� �0�������%� �'�� ��������%� ������!���� � ��� �'�� )����9� �D�3�.� ���#�����#� ��� �D�3�?$�������% � ����!�@� �����#������������ ��#�
�!����&�����9�
	

���������������������������������������� ������� �
1 This applies to all pages in the section: rounded figures 
2 Non-cash costs related to stock option plans 
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��� �'�� ������ '���� ?I�
J@� ��� 	�
��� <������� %�������# � ��!�����	 ��	 ��?1�	 �������	 ����� �� �� �AB	
��
�����	 ��	 
������	 �,
$����	 ����� � ��!����#���� 
-�9	� !������� ������ ���� �
� 	�
��� ��#� � �� ��B	��	

�������	�,
$����	����� 9	

	

����������	���
��� �

(Euro/000) First Half 2014 % First Half 2013 %
YoY growth 

reported
YoY growth 

constant currencies

Italy 47,513 21.8% 46,892 25.6% +1% +1%

EMEA (excl. Italy) 82,571 37.8% 71,084 38.8% +16% +16%

Asia & Rest of the World 66,635 30.5% 48,361 26.4% +38% +48%

Americas 21,580 9.9% 16,865 9.2% +28% +33%

Total Revenues 218,299 100.0% 183,202 100.0% +19% +22%

Revenues by Region

�

��� �'�� ������ ��1� !���'�� ��� 	�
��� <������� �����#�#� ���&��������	 ���%�$	 ��	 ���	 ���	 �������������	
���8��� 9��

���  ��� ��<������,����0������%��4��-K��������������1�'��%�� ����������������������������#�������!��������
"��'� �'�� ��������� ��#�  '������ !��2����� ���������%� � '�� ����#� ��� �����%� %��4�'� �����#�#� ��� �'�� ������
8�����������'��/���9�$�������������1�'��%�������"�� ������0�����������'�����%����4������������/�������� #�"/�
�'��4��2�������!���������'��/����%�������'������9�

����'��  ����
�� ���'����!���/���'��0�#�%��4�'������K��������������1 �'��%���������#��0���"/�"��'��'��
4'�������� ��#� ������� �'�������� ��#� �����������%� �� � ���'��� �!���0�!���� ��� �'�� ������ �'���� !���'�� ���
	�
�9��

3'�� +�+ 	 ���������� �����#�#� ��0����� %��4�'� ��� ��������� �1�'� �%�� ������ ��� 
+K�� 4��'� �����%�
������!����������"�/����!���������3��2�/���#��'��HE 9��

��� 2���* ��������!�����4�������������/���������4��'��'����!� ������#�����'�����0�����/����?A
K@����#����
����'���������'����!���'������'���/���9�
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(Euro/000) First Half 2014 % First Half 2013 %
YoY growth 

reported
YoY growth 

constant currencies

Retail 121,873 55.8% 95,034 51.9% +28% +33%

Wholesale 96,426 44.2% 88,168 48.1% +9% +10%

Total Revenues 218,299 100.0% 183,202 100.0% +19% +22%

Revenues by Distribution Channel

�

��� �
� 	�
��� <������� �����#�#� ���&��������	 ���%�$	 ��	 &��$	 ������&�����	 
$������	 ��� ���������
�1�'��%���������4��'��������������/������%�������!� ��������'����������'�����9�

��� �'�� ������ '���� ��� 	�
��� �$�	 ������	 
$�����	 �����#�#� ��0������ ��� 
	
9;� !������� ������ ��!����#� � ��
;(9��!������������������
�	�
��������������%������� ���������	-K�������������1�'��%����������#���K����
��������� �1�'��%�� ������� #��0��� "/� %��4�'� ��� �1���� �%� ������� ��#� �'�� ����������� #�0����!���� ��� ����
���4��2����!����"���#��������������9��

��� �'�� ������ ��1� !���'�� ��� 	�
��� ��������	
� ���

 � �%��4� 
�K�� ���������%� �'�� ����#� ��� �'�� ������ �'����
!���'�9�

��� �
� 	�
��� �'�� %$�������	 
$�����	 �����#�#� ��0�����%��4�'� ��� ;K� ��� �������� �1�'��%�� � ����� ��#�

�K� ��� ��������� ������� ���������%� ��� ;+9�� !������� � ����� ��!����#� ��� --9	� !������� ������ ��� �
� 	�
���
#������� �'�� ������#� ��#������� ��� 4'�������� ������� � �#� �'�� ���0������� ��� (� !����"���#� ������� ���!�
4'��������?�'�������'���@�����������?�����������@�� 0����'�������
	�!���'�9�

�

�����'����	)�����	(�����&�����	C��%��8 	

.�� ��� ����� ���� 	�
��� �$�	 �����&����	 ������&�����	 ���%��8	 ��	 ���
���	 �������#� ���	 ������ B� 

��
�������/� $������#� *������ ?�$*@�� ��� ��������� ��� 6� �� !����#� ��� ����!"��� 	�
�L� ��#� 	6� 4'��������
!����"���#� ������� ?�'�������'���@ � �� ���� ����� �'��� ��� ����!"��� �
�� 	�
�� ?�� ��4� ������% � ��#� �4��
���0�����������!�4'���������'�������'�������������� �����������@9��

���������������������������������������� ������� �

� � �!����"���*�����*���������"���#����������%��4�'��� ��$*�?�1���#��%�������@������#��������������(	�4��2 � �

4 Includes one franchise store in Korea 
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30/06/2014 31/12/2013
Net openings

H1 2014

DOS 114 107 7

Italy 19 17 2

EMEA (excl. Italy) 47 44 3

Asia & Rest of the World 40 38 2

Americas 8 8 0

Shop-in-shop 27 28 (1)

Mono-brand stores 141 135 6
�

�

�

������������	#��������	������� 	

����
�	�
����'���������#���#� �����	������	 4��� �--1�	�������	������ ��8��0���������6
K������0������
��!����#� ���6�K���� �
� 	�
�9�3'�� �!���0�!���� ��� �'�� %����� !��%���4��� !����/� �����"���"��� ��� �'��
%��4�'�����'����������'�����9�

�����%� �
� 	�
��� �������	 �,������	 �!�����#� ��� �	9-K� ��� ��0������� ��� ���!� �
9+K� ��� �
� 	�
���
���!����/�#�������'���1������������'����������'���� �9�0������	���	������������!�	�,������	 �!�����#�
���
�9�K������0�������#�4����!����#����
(9	K�����
� 	�
�9�  �!��������	�,������	 �����
�	�
����!��
���
69
�!�����������������������%�����69;K������0�� �������!����#����
(9(�!�����������������
�	�
�9��

 �D����� �+'25( � ��������� �/1�	�������	����� ����!����#�����+9��!�����������������
�	�
��������� ��%�
�������D�3�.�!��%������	
9�K����!����#����
;96K���� ��#�#�����
�	�
�9�

 �D����� �+'25 � 	4��� �-1�	�������	����� ����!����#����	69	�!�����������������
�	�
��������� ��%�������
�D�3�!��%������
+9
K�?
�9-K�����
�	�
�@9�
�������'� ��������'���������������#��������2���������������
�!������%����
9-�!���������������D�3������
�	�
��4� ����9��!��������������4��'���!��%������
(9�K9��

C��	 2�
���	 ����� ��� �?1� � �������	 ����� �� -9�K� ��� ��0������� ��!����#� ��� -9�� !������� ������ � ��� �
�
	�
�9�3'����%��������	�
�������#�����������������!� #����������#������������?$�'���D���#����0�����@����
�9��!������������9�

�

���������������������������������������� ������� �
5 Before 1.8 million euros of non-cash costs related to stock option plans 
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�����4��%�����'�������������#��������#���#������!�� ���������������������������������������	�
�������!" ���
�
��	�
����#����������	�
�9�

��
���������	������������	)��������	��	
����
���	3� ������		

(Million euros) 30/06/2014 31/12/2013 30/06/2013

Intangible Assets 414.1 408.3 409.9

Tangible Assets 65.9 58.2 49.2

Other Non-current Assets/(Liabilities) (23.9) (37.8) (38.2)

Total Non-current Assets 456.1 428.7 420.9

Net Working Capital 36.3 46.9 33.0

Other Current Assets/(Liabilities) 5.1 (5.9) 2.7

Assets/(Liabilities) related to Other Brands Division 22.4 21.6 40.7

Total Current Assets 63.8 62.6 76.4

Invested Capital 519.9 491.3 497.3

Net Debt 206.3 171.1 244.0

Pension and Other Provisions 9.3 9.6 8.3

Shareholders'  Equity 304.3 310.6 245.0

Total Sources 519.9 491.3 497.3

Reclassified consolidated statement of financial po sition

�

C��	%��8���	
������ �������������	�
������#�����+9��!���������������8�� 0���������+K����:����34��0��
<���'��?:3<@���0�����9���0�����/��!�����#����
��9	� !�������������?669	�!��������������������!"���
�
��	�
�@9�3'����������������0�����/�4���!����/���� 2�#�����'��#�����������"���%����4��#��'�����#������ �
�/���������'���1������������'����������'��������#�� ���'������������/�����'��"�������9�

Net working capital

(Million euros) 30/06/2014 31/12/2013 30/06/2013

Accounts receivables 36.9 76.5 47.8

Inventory 143.2 77.2 98.3

Accounts payables (143.8) (106.8) (113.1)

Net working capital 36.3 46.9 33.0

% on Last Twelve Months Revenues 6% 8% 6%
�
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C��	 �����
���	 ��&� � �!�����#� ��� ��/1�	 �������	 ����� � ��� ����� ���� 	�
��� ��!����#� ��� 
6
9
� !�������
�������������!"����
��	�
����#�"���4��'��	���!����� ��������������������	�
�9�������!�����������#�"��
����#���������������#�"/��'������������/�����'��"�� �����9�

Net financial debt

(Million euros) 30/06/2014 31/12/2013 30/06/2013

Cash and cash equivalents (87.0) (105.3) (49.1)

Long-term borrowings 158.8 160.1 185.7

Short-term borrowings 134.5 116.3 107.4

Net financial debt 206.3 171.1 244.0
�

��
���������	������������	���$	
��%	)��������	

�����4��%�����'�������������#��������#���#������!�� ��������'����4������'��������'����	�
����#�	�
�9�

Reclassified consolidated statement of cash flow

(Million euros) First half 2014 First half 2013

EBITDA Adjusted 46.4 36.0

Change in NWC 10.6 3.6

Change in other curr./non-curr. assets/(liabilities) (26.1) (26.6)

Capex (24.8) (14.1)

Disposals 0.4 0.2

Operating Cash Flow 6.5 (0.9)

Net financial result (5.1) (8.3)

Taxes (10.1) (7.0)

Free Cash Flow (8.7) (16.2)

Other changes related to Other Brands Division 0.0 1.0

Non-recurring items (0.1) (0.2)

Dividends paid (27.6) (2.2)

Other changes in equity 1.2 3.7

Net Cash Flow (35.2) (13.9)

Net Financial Position - Beginning of Period 171.1 230.1

Net Financial Position - End of Period 206.3 244.0

Change in Net Financial Position (35.2) (13.9) �
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���	 
��$	 ���% � %�������#� ��� �
� 	�
�� 4��� ��%���0�� ��� -96� !������� � ������ ��� �!���0�!���� ��� �'��
��%���0����%�������
+9	�!������������������
�	�
��� #��������'����%�������������������������19�

��� �
� 	�
��� 
���,	 �!�����#� ��� ��1?	 �������	 ����� �� ��!����#� ��� 
�9
� !������� ������ ��� �
� 	�
���
���!����/� ��������#� ��� �'�� #�0����!���� ��� �'�� ���4� �2� ��� !����"���#� ������� ������9� *�%���������
��0���!�����4���������!�#������'��<������'�4���!��� #�����3����������������#����%��'����!�����9�

Capex

(Million euros) First half 2014 First half 2013

Retail 18.1 11.4

Wholesale 4.2 0.8

Corporate 2.5 1.9

Capex 24.8 14.1 �
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�����	������	�$�	�����	��,	�� ��$�	��	����	

)��
8	#�����	3����	

$�� 	-� ��"����/� 	�
��� �'�� <������� $�#����/� *'���'��# ���M� <�����%� �����0�#� �4�� �������0�� ��/���/�
��'�!����2��4����������0��/����N*���2�$������7����� ���3���<���%�!������#�E�/�7�����N���#�N*���2�
$������7���� ���������*��������N9��

D��'�������'�0��"�����!���!����#��'���%'����������� ���������0���#��������������"����"�������4�/������# �
<������� ��#����/� �'������ ��������%� ���!� ���#� ��� ��� ������ �1���#��%� �'�� ������� ��%'�� ��������� ��� ���9�
	��
������'����1�'���#���%'�'�����%���'������'�� �0 ��� �#�9�

3'���"�0��!�������#�����2��������������4���������0� #�������!�1�!�!����(�(((�����������������4'��'�
(������������N*���2�$������7��������3���<���%�!���� ��#�E�/�7�����N���#��'����!�����%�(	(��������
N*���2�$������7���� ���������*���������N9�

3'���1�����������������'��������������8������������ 
�9	����#�����4�������'����"����"���������'�������� �'��
���������������#����/��'���������0��/���������1���� ��#9��

3'�� ������ ������N*���2� $������ 7���� ���� 3��� <���%�!� ��� ��#�E�/� 7�����N�� ��� �����0�#� ���� �1�����0��
#���������� �!���/���� ��#� ������������� �����#��%� �'� �#� ����/� ������������ ��� <������� *�.� ��#� ����
��"��#������9�

3'�������#�������N*���2�$������7����*�������������� �����N����������0�#������!���/������������<�������
*9�9.9,�� ���������*�����������#��'������������!��� ����4'��'������������9�

D��'�7�������������������*����!"���	�
-���#����0�#� �������0�����%������#�����'����/����9�

���'� "���������/� !�/� �1������� �'�� $������� %�����#� � �� ���#������ �'��� �'�� ��������� ������!����� %�����
������#����<������,���������#���#��D�3�.�������'��0 �#9�

���������!��������%��#��%��'��������������������'�� ��!���/M��4�"������4449!������%����9��! ������'��
N)�0�������N��������9�

(�!������	

$��	;�.�����	�
���'���'���'��#����!�����%�����'��7� �������!���/�<�������*9�9.9������0�#���������0��
�'�� ���������� �����!����� ���� �'�� /���� ��#�#� ����!"� �� �
�� 	�
�� ��#� ���#�����"���� ��#�0�#��#� ��� �9
��
����������'�����������%����	�
��������������������� �������	(���������������4'��'�'���"�������#�������� �
	+��	�
�9�
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����%����������0������������#����������������	�
�9 �

�

#�����8	

��������������/����	�
����'��)������1��������%��4�' �����������"���#�����'�������4��%�������%��������9�

·  ��0����!��������'������������4��2�����'��������1��/ ����������4���#4�#�L�

·  ��0����!��������'���������0��4'���������'�������"�� '����!��2����4'�����'��"���#�#��������/���
'�0�� �� ��������� ��#� "/� ��#����%� �'�� ��!"��� ��� ����� !���� ��� �'�� !��2���� 4'���� �'�� "���#�
�����#/��1�������#�"/��������%�������������#���!"�� ����������������2�/��������������#�������0��#�
�'��#������������'��"���#L��

·  �1�������������������������!��2���L�

·  *����%'�����%����D���#��8���/ ��

3'��I.���������������������������������!"����
��	�
 �J����0�#�����#��������������!�����/����������2��
��#����������������'�������#��#0�����/���������'��) ����,����������%�����������#����������������������� �����
�'�������#�'�������������������	�
�9�

�

�������	�������	������
�����	

�����!��������%��#��%��������������4��'�������#���� ������������0�#�#����
����

9
�����'�� ������#���#�
����������*����!����9�

�

 �*��
��	���E��	�������	������
�����	

3'�������������������������������������#���0��%���� !���/��������#�5��������������������������'�������# �
'�0������%����������!���������'������������#������� �����������������'��)����9�
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3'�� ��!���/�#���� ���� �4�� ����#�#� ��� �4��#����%� �'�� �����#�� �0��� �'���%'� �� �'��#� ����/� ��� �'���%'�
���������������/��'���������'�����������������!���� ��9�
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Consolidated statement of income

(Euro/000) Notes 1H 2014
of which 

related 
parties

1H 2013
of which 

related 
parties

Revenue 4.1 218,299 183,202
Cost of sales 4.2 (63,296) (2,544) (54,938) (8,758)

Gross margin 155,003 128,264

Selling expenses 4.3 (71,504) (57,786) (422)
Advertising and promotion expenses 4.4 (17,157) (15,464)
General and administrative expenses 4.5 (31,258) (643) (27,791) (2,521)
Non recurring income/(expenses) 4.6 (1,791) (221)

Operating result 4.7 33,293 27,002

Financial income 4.8 598 238
Financial expenses 4.8 (5,672) (8,590) (327)

Result before taxes 28,219 18,650

Income taxes 4.9 (10,165) (6,996)

Net result from continuing operations 18,054 11,654

Net result from discontinued operations 6 0 (2,938)

Consolidated result 18,054 8,716

Net result, Group share 18,078 8,337
Non controlling interests (24) 379

Earnings per share (unit of Euro) 5.15 0.07 0.03

Diluted earnings per share (unit of Euro) 5.15 0.07 0.03

Earnings per share - continuing operations

Earnings attributable to Shareholders (Unit 
of Euro)

5.15 0.07 0.05

Diluited earnings attributable to 
Shareholders (Unit of Euro)

5.15 0.07 0.05
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Consolidated statement of comprehensive income

(Euro/000) Notes 1H 2014 1H 2013

Net profit (loss) for the period 18,054 8,716

Gains/(Losses) on fair value of hedge derivatives 5.15 (173) 936
Gains/(Losses) on exchange differences on 
translating foreign operations

5.15
1,391 (962)

Items that are or may be reclassified to 
profit or loss 1,218 (26)

Other Gains/(Losses) 5.15 (87) 104
Items that are will never be reclassified to 
profito or loss (87) 104

Other comprehensive income/(loss), net of 
tax 1,131 78

Total Comprehensive income/(loss) 19,185 8,794

Attributable to:
Group 19,209 8,415
Non controlling interests (24) 379
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Consolidated statement of financial position

(Euro/000) Notes June 30, 2014
of which 

related 
parties

December 31, 
2013

of which 
related 
parties

Brands and other intangible assets - net 5.1 258,479 252,739
Goodwill 5.1 155,582 155,582
Property, plant and equipment - net 5.3 65,950 58,248
Other non-current assets 5.8 13,624 11,663
Deferred tax assets 5.4 36,777 25,133
Non-current assets 530,412 503,365

Inventories and work in progress 5.5 143,192 77,224
Trade account receivable 5.6 36,951 1,689 76,521 2,523
Income taxes 5.11 18,675 21,350
Other current assets 5.8 49,598 41,865
Cash and cash equivalent 5.7 87,023 105,300
Current assets 335,439 322,260

Total assets 865,851 825,625

Share capital 5.15 50,000 50,000
Share premium reserve 5.15 107,040 107,040
Other reserves 5.15 128,261 74,383
Net result, Group share 5.15 18,078 76,072
Equity, Group share 303,379 307,495

Non controlling interests 924 3,090

Equity 304,303 310,585

Long-term borrowings 5.14 158,876 160,116 18,333
Provisions non-current 5.12 2,559 3,162
Pension funds and agents leaving indemnities 5.13 6,688 6,455
Deferred tax liabilities 5.4 71,956 72,551
Other non-current liabilities 5.10 2,293 1,860
Non-current liabilities 242,372 244,144

Short-term borrowings 5.14 134,495 116,244 1,667
Trade accounts payables 5.9 143,832 19,654 107,077 23,758
Income taxes 5.11 16,112 13,930
Other current liabilities 5.10 24,737 33,645
Current liabilities 319,176 270,896

Total liabilities and equity 865,851 825,625
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Consolidated statement of changes in equity

(Euro/000)

Group shareholders' equity at January 1, 2013 50,000 107,040 10,000 947 (2,516) 0 1,242 42,949 28,844 238,506 2,544 241,050

Allocation of Last Year Result 0 0 0 0 0 0 0 28,844 (28,844) 0 0 0

Changes in consolidation area 0 0 0 0 0 0 0 0 0 0 539 539

Dividends 0 0 0 0 0 0 0 0 0 0 (2,196) (2,196)

Share premium 0 0 0 0 0 0 0 0 0 0 0 0

Other movements in Equity 0 0 0 0 0 0 0 (3,203) 0 (3,203) 0 (3,203)

Other changes of comprehensive income 0 0 0 (958) 1,040 0 0 0 0 82 (4) 78

Result of the period 0 0 0 0 0 0 0 0 8,337 8,337 379 8,716

Group shareholders' equity at June 30, 2013 50,000 10 7,040 10,000 (11) (1,476) 0 1,242 68,590 8,337 243,722 1,262 244,984

Group shareholders' equity at January 1, 2014 50,000 107,040 10,000 (4,931) (151) 0 1,242 68,223 76,072 307,495 3,090 310,585

Allocation of Last Year Result 0 0 0 0 0 0 0 76,072 (76,072) 0 0 0

Changes in consolidation area 0 0 0 0 0 0 0 0 0 0 0 0

Dividends 0 0 0 0 0 0 0 (25,000) 0 (25,000) (2,634) (27,634)

Share premium 0 0 0 0 0 0 0 0 0 0 0 0

Other movements in Equity 0 0 0 0 0 1,676 0 0 0 1,676 490 2,166

Other changes of comprehensive income 0 0 0 1,389 (259) 0 0 0 0 1,130 2 1,132

Result of the period 0 0 0 0 0 0 0 0 18,078 18,078 (24) 18,054

Group shareholders' equity at June 30, 2014 50,000 10 7,040 10,000 (3,542) (410) 1,676 1,242 119,295 18,078 303,379 924 304,303

Share capital Share premium Legal reserve

Other comprehensive 
income

Cumulative 
translation 

adj. reserve

Other OCI 
items

Other reserves

Retained 
earnings

Equity, Group 
share

Result of the 
period, Group 

share
IFRS 2 

reserve
FTA reserve

Equity, non 
controlling 

interest

Total 
consolidated 

Net Equity
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Consolidated statement of cash flows 1H 2014
of which 

related 
parties

1H 2013
of which 

related 
parties

(Euro/000)

Cash flow from operating activities

Consolidated result 18,054 8,716

Depreciation and amortization 11,323 8,796

Impairment of other fixed assets 0 71

Net financial (income)/expenses 5,074 8,352

Other non cash (income)/expenses 1,676 0

Income tax expenses 10,165 6,993

Net result from discontinued operations 0 2,938

Changes in inventories - (Increase)/Decrease (65,968) (38,416)

Changes in trade receivables - (Increase)/Decrease 39,570 834 23,135 (4,740)

Changes in trade payables - Increase/(Decrease) 36,755 (4,104) 18,884 (8,865)

Changes in other current assets/liabilities (16,177) (11,581)

Cash flow generated/(absorbed) from operating activ ities 40,473 27,888

Interest and other bank charges paid (4,609) (7,504)

Interest received 139 167

Income tax paid (17,547) (23,023)

Changes in other non-current assets/liabilities (2,018) 82

Net cash flow from operating activities (a) 16,437 (2,390)

Cash flow from investing activities
Purchase of tangible and intangible fixed assets (24,766) (14,069)
Proceeds from sale of tangible and intangible fixed assets 400 157

Net cash flow from discontinued operations 0 2,021

Net cash flow from investing activities (b) (24,366) (11,891)

Cash flow from financing activities

Repayment of borrowings (41,920) (18,358) (821)

Proceeds from borrowings 25,575 2,487

Short term borrowings variation 29,390 (19,498)

Dividends paid to shareholders (25,000) 0

Dividends paid to non-controlling interests (2,634) (2,196)

Other changes in Net Equity 1,482 6,024

Net cash flow from financing activities (c) (13,107) (31,541)

Net increase/(decrease) in cash and cash equivalent s (a)+(b)+(c)
(21,036) (45,822)

Cash and cash equivalents at the beginning of the p eriod 99,276 83,113
 Net increase/(decrease) in cash and cash equivalents (21,036) (45,822)
Cash and cash equivalents at the end of the period 7 8,240 37,291
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I half 2014 I half 2013
As at 30 June 

2014
As at 30 June 

2013
As at 31 December 

2013
As at 31 december 

2012

CHF 1.221450 1.229950 1.215600 1.233800 1.227600 1.207200
CNY 8.449970 8.128520 8.472200 8.028000 8.349100 8.220700
CZK 27.443900 25.699400 27.453000 25.949000 27.427000 25.151000
DKK 7.462650 7.457180 7.455700 7.458800 7.459300 7.461000
GBP 0.821344 0.850831 0.801500 0.857200 0.833700 0.816100
HKD 10.629170 10.190100 10.585800 10.147700 10.693300 10.226000
HUF 306.931000 296.012000 309.300000 294.850000 297.040000 292.300000
JPY 140.403000 125.459000 138.440000 129.390000 144.720000 113.610000
USD 1.370350 1.313370 1.365800 1.308000 1.379100 1.319400
TRY 2.967770 2.380890 2.896900 2.521000 2.960500 n/a
BRL 3.149870 n/a 3.000200 n/a 3.257600 n/a
RUB 47.992400 n/a 46.377900 n/a 45.324600 n/a
TWD 41.384500 n/a 40.804700 n/a 41.140000 n/a
CAD 1.502900 n/a 1.458900 n/a n/a n/a

Rate at the end of the periodAverage rate Rate at the end of the period
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Investments (in associates for consolidation) Regist ered office Share capital Currency
% of 

ownership
Parent company

Moncler S.p.A. Milan (Italy) 50,000,000 EUR
Industries S.p.A. Milan (Italy) 15,000,000 EUR 100.00% Moncler S.p.A.
Moncler Enfant S.r.l. Milan (Italy) 200,000 EUR 50.10% Industries S.p.A.
Pepper Grenoble S.à.r.l. Echirolles - Grenoble (France) 10,000 EUR 100.00% Industries S.p.A.
Industries Textilvertrieb GmbH Munich (Germany) 700,000 EUR 100.00% Industries S.p.A.
Moncler España S.L. Madrid (Spain) 50,000 EUR 100.00% Industries S.p.A.
Moncler Asia Pacific Ltd Hong Kong (China) 300,000 HKD 99.99% Industries S.p.A.
Moncler France S.à.r.l. Paris (France) 8,000,000 EUR 100.00% Industries S.p.A.
Moncler USA Inc New York (USA) 1,000 USD 100.00% Industries S.p.A.
Moncler UK Ltd London (United Kingdom) 2,000,000 GBP 100.00% Industries S.p.A.
Moncler Japan Corporation (*) Tokyo (Japan) 195,050,000 JPY 51.00% Industries S.p.A.
Moncler Shanghai Commercial Co. Ltd Shanghai (China) 31,797,714 CNY 100.00% Industries S.p.A.
Moncler Suisse SA Chiasso (Switzerland) 1,400,000 CHF 100.00% Industries S.p.A.
Ciolina Moncler SA Berna (Switzerland) 100,000 CHF 51.00% Moncler Suisse SA
Moncler Belgium S.p.r.l. Bruxelles (Belgium) 500,000 EUR 100.00% Industries S.p.A.
Moncler Denmark ApS Copenhagen (Denmark) 2,465,000 DKK 100.00% Industries S.p.A.
Moncler Holland B.V. #NOME? 18,000 EUR 100.00% Industries S.p.A.
Moncler Hungary KFT Budapest (Hungary) 150,000,000 HUF 100.00% Industries S.p.A.
Moncler CZ S.r.o. Praga (Czech Republic) 15,000,000 CZK 100.00% Industries S.p.A.
Moncler Lunettes S.r.l. Milan (Italy) 300,000 EUR 51.00% Moncler S.p.A.
Moncler Istanbul Giyim ve Tekstil Ticaret Ltd. Sti. (*) Istanbul (Turkey) 50,000 TRL 51.00% Industries S.p.A.
Moncler Sylt Gmbh (*) Hamm (Germany) 100,000 EUR 51.00% Industries Textilvertrieb GmbH

Moncler Rus LLC Moscow (Russian Federation) 40,000,000 RUB
99,99%
0,01%

Industries S.p.A.
Moncler Suisse SA

Moncler Brasil Comércio de moda e acessòrios Ltda. Sao Paulo (Brazil) 2,580,000 BRL
95,00%
5,00%

Moncler USA Inc
Industries S.p.A.

Moncler Taiwan Limited Taipei (China) 10,000,000 TWD 100.00% Industries S.p.A.

ISC S.p.A. Milan (Italy) 15,000,000 EUR
90,96%
9,04%

Industries S.p.A.
Moncler S.r.l.

Moncler Canada Ltd Vancouver (Canada) 1,000 CAD 100.00% Industries S.p.A.

(*) Fully consolidated (without attribution of interest to third parties)

(Euro/000) 1H 2014 % 1H 2013 %

Total revenues 218,299 100.0% 183,202 100.0%

  Whereas
  Wholesale 96,426 44.2% 88,168 48.1%
  Retail 121,873 55.8% 95,034 51.9%
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1H 2014 % 1H 2013 % 2014 vs 2013 %

Italy 47,513          21.8% 46,892          25.6% 621 1.3%

EMEA, Italy excluded 82,571          37.8% 71,084          38.8% 11,487 16.2%

Asia and Japan 66,635          30.5% 48,361          26.4% 18,274 37.8%

Americas 21,580          9.9% 16,865          9.2% 4,715 28.0%

Total 218,299 100.0%         183,202 100.0% 35,097 19.2%

Revenues by geographical area - (Euro/000)
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(Euro/000)

Operating result 33,293 27,002 6,291 23.3%

Non recurring income and expenses 1,791 221 1,570 n.a.
Operating result net of non 
recurring income and expenses 35,084 27,223 7,861 28.9%

Amortization, depreciation and 
impairment 11,323 8,796 2,527 28.7%

EBITDA 46,407 36,019 10,388 28.8%

1H 2014 1H 2013 %2014 vs 2013
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1H 2014 1H 2013
(Euro/000)

Interest income and other financial income 139 238
Foreign currency differences - positive 459 0
Total financial income 598 238
Interests expenses and other financial charges (5,672) (8,074)
Foreign currency differences - negative 0 (516)

Total financial expenses (5,672) (8,590)

(Euro/000) 1H 2014 1H 2013

 Current income taxes (19,656) (10,589)
 Deferred tax (income) expenses 9,491 3,593

Income taxes charged in the income statement (10,165 ) (6,996)

(Euro/000) 1H 2014 1H 2013

Wages and salaries 25,387 20,775
Social security costs 6,190 5,227
Accrual for employment benefits 1,008 921

Total 32,585 26,923

Average FTE by area
Number 1H 2014 1H 2013

Italy 561 475
Other European countries 308 199
Asia and Japan 377 286
Americas 91 69

Total 1,337 1,029
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(Euro/000) 1H 2014 1H 2013

Depreciation of property, plant and equipment (8,520) (5,947)
Amortization of intangible assets (2,803) (2,849)

Total Depreciation and Amortization (11,323) (8,796)

Impairment losses 0 (71)

Total (11,323) (8,867)



������� � ���������������������������

�

�	 � ��������������

�

.!  ��  ���
� ��� �$��  ���� �������
� ��� �$�� ���
��������� 
 ���� ���� ���
������������
������

.!�!  "���:�����#����
�������$��������)�#�����

��
�

��

6 ����!���������������#�+������������!�	�� �������	 �+�����	��
���	�������	�A�
����� �������'��#���+��G �
�
5�������������������

�

Brands and other intangible 
assets

December 31, 
2013

(Euro/000)

Gross value
Accumulated 
amortization 

and impairment
Net value Net value

Brands 223,900 0 223,900 223,900

Licence rights 0 0 0 0

Key money and leasehold rights 31,466 (12,291) 19,175 20,713

Software 13,905 (8,571) 5,334 4,893

Other intangible assets 4,588 (2,296) 2,292 2,038

Assets in progress 7,778 0 7,778 1,195

Goodwill 155,582 0 155,582 155,582

Total 437,219 (23,158) 414,061 408,321

June 30, 2014

Gross value Brands and other 
intangible assets
(Euro/000)

January 1, 2014 223,900 0 31,364 12,611 3,984 1,195 155,582 428,636
Acquisitions 0 0 0 1,292 347 7,026 0 8,665
Disposals 0 0 0 (4) (21) 0 0 (25)
Translation adjustement 0 0 102 6 (1) 0 0 107
Impairment 0 0 0 0 0 0 0 0
Other movements, including 
transfers

0 0 0 0 279 (443) 0 (164)

June 30, 2014 223,900 0 31,466 13,905 4,588 7,778 155,582 437,219

Accumulated amortization 
and impairment Brands and 
other intangible assets
(Euro/000)

January 1, 2014 0 0 (10,651) (7,718) (1,946) 0 0 (20,315)
Depreciation 0 0 (1,596) (854) (353) 0 0 (2,803)
Disposals 0 0 0 4 10 0 0 14
Translation adjustement 0 0 (44) (3) 0 0 0 (47)
Impairment 0 0 0 0 0 0 0 0
Other movements, including 
transfers

0 0 0 0 (7) 0 0 (7)

June 30, 2014 0 0 (12,291) (8,571) (2,296) 0 0 (23,158)

Brands
Licence 

rights

Key money 
and 

leasehold 
Software

Other intangible 
assets

Assets in 
progress and 

advances
Goodwill Total

Goodwill Total
Assets in 

progress and 
advances

Brands
Licence 

rights

Key money 
and 

leasehold 
rights

Software
Other intangible 

assets
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� � �� � ����
��������)�

Gross value Brands and other 
intangible assets
(Euro/000)

January 1, 2013 229,900 13,001 33,868 10,548 4,581 510 155,582 447,990
Assets held for sale (6,000) (13,001) (2,506) (142) (1,265) 0 0 (22,914)
Acquisitions 0 0 3,250 943 325 10 0 4,528
Disposals 0 0 0 0 (2) 0 0 (2)
Translation adjustement 0 0 (53) (15) (23) 0 0 (91)
Other movements, including 
transfers

0 0 0 15 19 (34) 0 0

June 30, 2013 223,900 0 34,559 11,349 3,635 486 155,582 429 ,511

Accumulated amortization 
and impairment Brands and 
other intangible assets
(Euro/000)

January 1, 2013 0 (6,501) (11,529) (6,315) (2,278) 0 0 (26,623)
Assets held for sale 0 6,501 2,311 103 898 0 0 9,813
Depreciation 0 0 (1,839) (703) (307) 0 0 (2,849)
Disposals 0 0 0 0 0 0 0 0
Translation adjustement 0 0 72 8 7 0 0 87
Other movements, including 
transfers

0 0 0 0 0 0 0 0

June 30, 2013 0 0 (10,985) (6,907) (1,680) 0 0 (19,572)

Other intangible 
assets

Assets in 
progress and 

advances
Goodwill TotalBrands

Licence 
rights

Key money 
and 

leasehold 
rights

Software

Other intangible 
assets

Assets in 
progress and 

advances
Goodwill TotalBrands

Licence 
rights

Key money 
and 

leasehold 
Software
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Property, plant and equipments
December 31, 

2013

(Euro/000)

Gross value
Accumulated 
depreciation 

and impairment
Net value Net value

Land and buildings 3,358 (2,385) 973 1,021

Plant and Equipment 6,962 (5,535) 1,427 1,324

Fixtures and fittings 38,863 (18,140) 20,723 20,150

Leasehold improvements 53,389 (22,487) 30,902 31,237

Other fixed assets 9,040 (6,749) 2,291 2,432

Assets in progress 9,634 0 9,634 2,084

Total 121,246 (55,296) 65,950 58,248

June 30, 2014

Gross value Property, plant and 
equipment
(Euro/000)

January 1, 2014 3,358 6,675 35,208 50,442 8,738 2,084 106, 505
Acquisitions 0 320 3,149 3,063 398 9,171 16,101
Disposals 0 (31) (495) (1,448) (96) (25) (2,095)
Translation adjustement 0 (2) 223 310 0 33 564
Other movements, including transfers 0 0 778 1,022 0 (1,629) 171
June 30, 2014 3,358 6,962 38,863 53,389 9,040 9,634 121,24 6

Accumulated depreciation and 
impairment PPE
(Euro/000)

January 1, 2014 (2,337) (5,351) (15,058) (19,205) (6,306 ) 0 (48,257)
Depreciation (48) (204) (3,378) (4,354) (536) 0 (8,520)
Disposals 17 397 1,196 96 0 1,706
Translation adjustement 0 3 (101) (124) (3) 0 (225)
Impairment 0
Other movements, including transfers 0 0 0 0 0 0 0
June 30, 2014 (2,385) (5,535) (18,140) (22,487) (6,749) 0 (55,296)

Other fixed 
assets

Assets in 
progress and 

advances

Land and 
buildings

Plant and 
Equipment

Fixtures and 
fittings

Land and 
buildings

Plant and 
Equipment

Fixtures and 
fittings

Total

Leasehold 
improvements

Other fixed 
assets

Assets in 
progress and 

advances
Total

Leasehold 
improvements
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����������� �
)�
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��������������
�
���		�
��������+���������	 ������������&�' ���� �	���������'� '�� �����#�!����� ��F�	��
�������
' �� ��	�!�
�����	���� �	�# �����������)�

Gross value Property, plant and 
equipment
(Euro/000)

January 1, 2013 3,358 7,138 39,357 44,130 8,021 620 102,62 4
Assets held for sale 0 (1,147) (11,054) (5,741) (906) 0 (18,848)
Acquisitions 0 306 2,300 2,838 682 3,415 9,541
Disposals 0 (71) (3) (96) 0 (16) (186)
Translation adjustement 0 2 (306) (812) 6 10 (1,100)
Other movements, including transfers 0 0 22 6 (1) (27) 0
June 30, 2013 3,358 6,228 30,316 40,325 7,802 4,002 92,031

Accumulated depreciation and 
impairment PPE
(Euro/000)

January 1, 2013 (2,241) (6,095) (19,083) (16,947) (6,442 ) 0 (50,808)
Assets held for sale 0 1,022 7,842 4,075 906 0 13,845
Depreciation (48) (139) (1,555) (3,706) (499) 0 (5,947)
Disposals 0 6 1 24 0 0 31
Translation adjustement 0 29 6 129 (29) 0 135
Impairment 0 0 0 (71) 0 0 (71)
Other movements, including transfers 0 0 0 0 0 0 0
June 30, 2013 (2,289) (5,177) (12,789) (16,496) (6,064) 0 (42,815)

Leasehold 
improvements

Other fixed 
assets

Assets in 
progress and 

advances
Total

Total

Land and 
buildings

Land and 
buildings

Plant and 
Equipment

Fixtures and 
fittings

Leasehold 
improvements

Other fixed 
assets

Assets in 
progress and 

advances

Plant and 
Equipment

Fixtures and 
fittings

Deferred taxation
(Euro/000) June 30, 2014 December 31, 2013

Deferred tax assets 36,777 25,133

Deferred tax liabilities (71,956) (72,551)

 Net amount (35,179) (47,418)
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5�������������������� ������������� ���� ��
���
��� �+��C������������$�	��0/)����������9$�	����,)������ �������
���.����+�	���������<�������
������ ���
���� ��%��! ����������'�������� �����
���!����+������+��C�)�

Inventory
(Euro/000) June 30, 2014 December 31, 2013

Raw materials 29,543 28,567

Work-in-progress 31,494 9,991

Finished products 110,425 66,808

Inventories, gross 171,462 105,366

Obsolescence provision (28,270) (28,142)
Total 143,192 77,224

Trade receivables

(Euro/000) June 30, 2014 December 31, 2013

Trade accounts receivable 45,262 85,786

Allowance for doubtful debt (4,363) (5,378)

Allowance for returns and discounts (3,948) (3,887)
Total, net value 36,951 76,521
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.���������	�������&�	�����
����� �������������
���� +� �������� ��������������#��	���������� ���������# 	������)�

Cash and cash equivalents included in the 
Statement of cash flows
(Euro/000) June 30, 2014 December 31, 2013

Cash in hand and at banks 87,023 105,300

Bank overdraft and other short term loans (8,783) (6,024)

Total 78,240 99,276

Other current and non-current assets

(Euro/000) June 30, 2014 December 31, 2013

Prepayments and accrued income - current 16,594 14,755

Other current receivables 33,004 27,110
Other current assets 49,598 41,865

Prepayments and accrued income - non-current 2,471 2,872

Security / guarantees deposits 10,006 7,550

Other non-current receivables 1,147 1,241
Other non-current assets 13,624 11,663

Total 63,222 53,528
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Other current and non-current liabilities

(Euro/000) June 30, 2014 December 31, 2013

Deferred income and accrued expenses - current 1,822 1,863

Advances and payments on account to customers 5,108 2,823

Employee and social institutions 9,248 9,973

Tax accounts payable, excluding income taxes 2,547 6,635

Other current payables 6,012 12,351
Other current liabilities 24,737 33,645

Deferred income and accrued expenses - non-current 2,293 1,860
Other non-current liabilities 2,293 1,860

Total 27,030 35,505
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Provision for contingencies and losses

(Euro/000) June 30, 2014
December 31, 

2013

Tax litigations (1,015) (1,015)

Other non current contingencies (1,544) (2,147)
Total (2,559) (3,162)

Employees pension funds

(Euro/000) June 30, 2014
December 31, 

2013

Pension funds (1,998) (1,814)

Agents leaving indemnities (4,690) (4,641)
Total (6,688) (6,455)

Borrowings

(Euro/000) June 30, 2014 December 31, 2013

Bank overdraft and short-term bank loans 92,488 61,514
Short-term portion of long-term bank loans 40,015 54,074

Other short-term loans 1,992 656

Short-term borrowings 134,495 116,244

Long-term borrowings 158,876 160,116

Total 293,371 276,360
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Ageing financial liabilities

(Euro/000) June 30, 2014 December 31, 2013

Within 2 years 49,191 38,940
From 2 to 5 years 109,685 121,176
Beyond 5 years 0 0
Total 158,876 160,116

Net financial position

(Euro/000) June 30, 2014 December 31, 2013

Cash and cash equivalents 87,023 105,300

Debts and other current financial liabilities (134,495) (116,244)

Debts and other non-current financial liabilities (158,876) (160,116)

Total (206,348) (171,060)

Net financial position
(Euro/000) June 30, 2014 December 31, 2013

A. Cash in hand 484 478
B. Cash in bank and cash equivalents 86,539 104,822
C. Available for sale securities 0 0
D. Liquidity (A)+(B)+(C) 87,023 105,300
E .Current financial assets 0 0
F. Payable to banks, current (92,488) (61,514)
G. Current portion of long-term debt (40,015) (54,074)
H. Other current financial debt (1,992) (656)
I. Current financial debt (F)+(G)+(H) (134,495) (116, 244)
J. Net current financial debt (I)-(E)-(D) (47,472) (1 0,944)
K. Payable to bank, non-current (124,025) (126,081)
L. Bonds issued 0 0
M. Other non-current payables (34,851) (34,035)
N. Non-curent financial debt (K)+(L)+(M) (158,876) (1 60,116)
O. Net financial debt (J)+(N) (206,348) (171,060)
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Other comprehensive income

(Euro/000)
Value before 

tax effect
Tax effect

Value after 
tax effect

Value before 
tax effect

Tax effect
Value after 

tax effect

Reserve as at January 1, 2013 947 0 947 (3,351) 835 (2,51 6)
Changes in the period (958) 0 (958) 1,399 (359) 1,040

Translation differences of the period 0 0 0 0 0 0
Reversal in the income statement of the 0 0 0 0 0 0

Reserve as at June 30, 2013 (11) 0 (11) (1,952) 476 (1,47 6)

Reserve as at January 1, 2014 (4,931) 0 (4,931) (170) 19 (151)
Changes in the period 1,389 0 1,389 (356) 97 (259)

Translation differences of the period 0 0 0 0 0 0
Reversal in the income statement of the 0 0 0 0 0 0

Reserve as at June 30, 2014 (3,542) 0 (3,542) (526) 116 ( 410)

Cumulative translation adj. reserve Other OCI items
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��� �
�� ��� ������ �&������ ��� � �� ' �������� 
���	�+������ � �������
' �	�� ������ 	�!������ �	�� �������	���
� ��� � �� ��	��� ��
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� ��� ��� ����� �������	���
� ��� � �� ���� � � ��� �����	&�� ��+	��	&� ��
� 4�	� �� ' ��� � �� � �	
���	 �&�
	������	��+�&�� ��#��
����	�� ����	��#L�����	������ ���������
����� ������ ��������&��5�#������
������� +�	��' ���
��	� ������	����
����	�� ������L'����	�����������)�

Earnings per share
1H 2014 1H 2013

Net result of the period (Euro/000) 18,078                   8,337                     
Number of shares related to parent's 250,000,000 250,000,000

Earnings attributable to Shareholders (Unit 
of Euro)

0.07 0.03

Diluited earnings attributable to 
Shareholders (Unit of Euro)

0.07 0.03

Earnings per share - continuing operations

1H 2014 1H 2013
Net result of the period - continuing operations 
(Euro/000)

18,078                   11,275                   

Number of shares related to parent's 250,000,000 250,000,000

Earnings attributable to Shareholders (Unit 
of Euro)

0.07 0.05

Diluited earnings attributable to 
Shareholders (Unit of Euro)

0.07 0.05
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5�� � �� *	���� ���	����� #��+���&�� ��� ��� ��+F���� ��� 	� �C�� ' �� � ��&� �	���� 
�	��#� � �� ��	��	������ ��� ���� � 	
���	&�
����!�����)� 3���
� ��� ����	������� �!����+��� ��� 
���� � � �� *	���� +����!��� � ��� ��� ��� � �� 
���� ��� � ��  ��� �&��	�

Operating lease commitments - 
future minimum payments
(Euro/000)

DOS 22,967           70,100           56,000           149,067          
Outlet 1,629             5,542             4,645             11,816           
Other buildings 5,561             19,794           15,933           41,288           

Less than 1 
year

Between 1 and 
5 years

Beyond 5 
years

Total

Guarantees and bails given

(Euro/000) June 30, 2014 December 31, 2013

Guarantees and bails given for the benefit of:

    Third parties/companies 9,440 10,207
Total guarantees and bails 9,440 10,207
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·  ��#�� 6��� �� ?�
�� ������	��	�&� ��� � �� �	���������� ' �� � ��
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�� ��	!����� ��� � ��� ������&� +&� !�	���� ��� � � �
����	���� ��#��
� ��� � �� ����� ��� ����	��	������ ��� � � � ������&)� 6����� ������ 	���#��A�
� ��	� � �� ��	���  ��� � ���
���������������$�	���)����������9$�	���)����������� ����� ����	��� �����������<)�

·  5������� �)�)5)�� ������	��	�&� ��� � �� �	���������� ' � � � ��
� ��� � �� ����+��� ����� ���4�����	�?�������� �)	 )�)��
�	�!�
�������� �
��	�
�������
�� �	#���	��������
�� �	!��������� �������	���	���������������	�����#	��
 ������
���� ����+��� ����)�6����� ������ 	���#��A�
� ��	� � �� � �	���  ���� ��� ����� ������� ���$�	�� �),� ��������9$�	�� �)��
������������ ����	��� �����������<)�

�
� �



������� � ���������������������������

�

�� � ��������������

�

6 �� �����'��#� ��+���� �����	�A�� � �� ���	����������
� 	�����
� ��	�&� �	����������� � ��� ���C� ������ 
�	��#� �  �� ��	���
 ��������������
�� �������	���!����	��
)�
�

�
�
6 ��������� �	�	�����
���	��������� ����	��� ������ �����������
���������������	��	�
���	������������	� ��5�������)�)5)�
��	�$�	��0)/-�� � �����
�� ������ ��	� �	�
���� ��
� ��� ���� ���������#� �	��� (�������� �)	)�)� ��	�$�	�� /��� � �����
��
������ ��	� ���������� ���������#� �	��� 4������ *���	��� � ��!���������� �)�)5)� ��	� $�	�� ��� � �����
� ��
� ����� �����
����������	���4������*���	������!�����������)�)5)�� �	�$�	����/�� �����
)�
�

�
�
6 �� ����� �� �	� 	�����
� ��	����� ��� ��� ����� ���� ����� �������
� ��� $�	�� �����1� � �����
� ��� 
������
� ��� ��� ��'�G�
���������� ��&�+���� ��� 4������ *���	���� ��!��������� � )�)5)� ��	� $�	�� ������� � �����
�� �	�
�� ��&�+���� ��� 4 ������
*���	������!�����������)�)5)���	�$�	������� �����
� ��	�
����&�+�������(���������)	)�)���	�$�	���0��� � ����
���
�
�	�
����&�+�������5��������)�)5)���	�$�	��-���� ��� ��
)�
�
6 �� �����'��#� ��+���� �����	�A�� � �� '��# �� ��� 	����� 
� ��	�&� �	���������� ��� � �� ��������� ��� � �� �������
 ���
�
��������������������)�

�
�

Euro/000 Type of relationship Note June 30, 2014 % June 30, 2013 %

Yagi Tsusho Ltd Distribution agreement a 22,387 (35.4)% 14,565 (26.5)%

Yagi Tsusho Ltd Distribution agreement a (24,931) 39.4% (16,380) 29.8%

GokseTekstil Kozmetik Sanayi ic ve 
dis ticaret limited sirketi

Service agreement b (98) 0.3% (4) 0.0%

Allison S.p.A.
Trade transactions/Service 
agreement

b (545) 1.7% (353) 1.3%

Other related parties 0 (9,856)

Total (3,187) (12,028)

a effect in % based on cost of sales

b effect in % based on revenues

Euro/000 Type of relationship Note June 30, 2014 % December 31, 2013 %

Yagi Tsusho Ltd Trade payables a (19,406) 13.5% (22,193) 20.7%

Yagi Tsusho Ltd Trade receivables b 1,689 4.6% 2,412 3.2%

Gokse Tekstil Kozmetik Sanayi ic 
ve dis ticaret limited sirketi

Trade payables a (73) 0.1% (161) 0.2%

Gokse Tekstil Kozmetik Sanayi ic 
ve dis ticaret limited sirketi

Trade receivables b 0 0.0% 111 0.1%

Allison S.p.A. Trade payables a (175) 0.1% (295) 0.3%

Other related parties 0 (21,109)

Total (17,965) (41,235)

a effect in % based on trade payables

b effect in % based on trade receivables

Cost of sales

General and 
administrative 

expenses Cost of sales Selling expenses

General and 
administrative 

expenses Financial expenses

Total related parties (2,544) (643) (8,758) (422) (2,521) (327)

Total consolidated financial (63,296) (31,258) (54,938) (57,786) (27,791) (8,590)

weight % 4.0% 2.1% 15.9% 0.7% 9.1% 3.8%

Trade receivables Trade Payables Trade receivables Tra de Payables Total financial debt

Total related parties 1,689 (19,654) 2,523 (23,758) (20,000)

Total consolidated financial 36,951 (143,832) 76,521 (107,077) (276,360)

weight % 4.6% 13.7% 3.3% 22.2% 7.2%

June 30, 2014

June 30, 2014 December 31, 2013

June 30, 2013
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