
H1 2016 Results 



 This presentation  may contain  forward  looking statements based on current  

expectations  and projects  of the Group in relation  to future  events. Due to their  

specific  nature,  these statements are subject  to inherent  risks and uncertainties,  

as they depend on certain  circumstances and facts,  most of which being beyond 

the control  of the Group. Therefore  actual  results could differ,  even to a 

significant  extent,  with  respect to those reported  in the statements. 
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DISCLAIMER 
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ÅNet Sales performance affected  by brands we stopped/  will  stop 

servicing  + challenging  macro conditions   

 

 

ÅGoing-forward  brands portfolio  gaining 

momentum  in  Q2 in  key markets  
 

ÅProgress driven  by strategic  licensed  brands. 

Better  momentum  on Polaroid,  Carrera  still  

subdued while  Smith overall  mixed   
 

ÅDelivery  performance  back on track  
 

 

 

 

 

 

 

H1 2016 BUSINESS AND ECONOMIC HIGHLIGHTS  

NET SALES 

-2.1%@cfx   

+2.0%@cfx   
-6.6%@cfx   

651.1M 

349.5M 
301.6M 

Going-forward brands  

+5.3% @cfx  (Wholesale +6.8%)  
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ÅAdj.1 economic performance affected  by brands we stopped/  will  

stop servicing  + challenging  macro conditions   

 

 

 

ÅProgress on cost savings driving  operating  

performance  improvement  in  Q2 
 

ÅStrong increase  in  the  Net Results reflecting  

positive  dynamics  in  net  financial  charges 

 

ÅHealthy financial leverage and Capex acceleration  

 

 

 

 

 

 

H1 2016 BUSINESS AND ECONOMIC HIGHLIGHTS  

Adj .1 EBITDA 

Adj .1 NET RESULT 

58.3M 33.1M 25.2M 

-7.0% 
+9.7% 

-22.6% 

22.9M 

+130.6% 
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NET SALES PERFORMANCE  

651.1 

674.9 

-2.1%@ CFX 

  +6.1% 

  -0.4% 

-27.8% 

 +2.0%         

+2.0%@ CFX 

  -1.0% 

 

-0.3% 

by markets 

Europe       +13.2% 

   N.A.         +3.0% 

   Asia       -27.3% 

  RoW              +9.5% 

Wholesale      +3.7% 

-3.5%     

H1 2016  2ND QUARTER 2016 

in millions of Euro 

350.6 349.5 

Solstice stores       -18.2% -17.7% 
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NET SALES PERFORMANCE by the going-forward brands portfolio   

H1 2016 +5.3% @ CFX (Wholesale +6.8%) 

EUROPE  

          

  

 

 

+11.8% 

 

Total +2.0%  

  Wholesale +5.4% 

 

 

-14.4% 

 

 

+7.6% 

ROW NORTH AMERICA           ASIA 

Q2 2016 +9.0% @ CFX (Wholesale +11.2%) 

EUROPE  

          

  

 

 

+18.6% 

 

Total +3.1%  

  Wholesale +7.6% 

 

 

-14.2% 

 

 

+12.3% 

ÅAll core markets delivering  

positive trends  

ÅBroad based positive 

performance by channel 

ÅSmile roll -out progressing 

strongly 

ÅPositive wholesale 

business performance 

across chnnels 

ÅStrong performance of IMEA 

ÅLatin America turning  

positive  

ÅPersisting weakness in Hong 

Kong and Korea  

ÅTravel retail  still  a key 

restrainer  

ÅAustralia and South East 

performing  well  

ROW 

ÅSolstice stores subdued 

NORTH AMERICA           ASIA 

PROGRESS IN KEY MARKETS 



H1 2015 H1 2016
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394.6 

60.6% 60.7% 

-10 bps 

         

  

GROSS MARGIN PERFORMANCE  

KEY DRIVERS 

ÅWholesale gross margin up 10 bps in H1, down  

40 bps in Q2 

ÅPositive price/mix  effect  on going-forward  

business  

ÅBetter  fixed  cost absorption in the plants 

ÅDilution  from performance of Gucci, retail  and 

exchange rates 

in millions of Euro 

409.9 

Q2 2015 Q2 2016

210.4 

60.2% 
60.9% 

-70 bps 

         

 
213.4 

Wholesale  60.7%  60.6% 

 

  Wholesale  60.3%  60.7% 

 



H1 2015 H1 2016
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58.3 62.7 

8.9% 
9.3% 

  

ADJ.1 EBITDA PERFORMANCE  

KEY DRIVERS 

ÅWholesale adj .1 EBITDA margin up 30 bps in 

H1 and 160 bps in Q2 

ÅSales and cost savings driving improved 

operating  leverage in Q2  

ÅDilution  from performance  of Gucci, retail  

and exchange rates  

in millions of Euro 

-40 bps       

Q2 2015 Q2 2016

9.5% 
8.6% 

+90 bps        

33.1 30.2 

Wholesale    9.6%   9.3% 

 

  Wholesale    9.7%   8.1% 
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22.9 
9.9  

3.5% 
1.5% 

  

ADJ.1 GROUP NET PERFORMANCE 

KEY DRIVERS 

ÅPositive dynamic of net  financial  charges: 

in millions of Euro 

+200 bps        

H1 2015 H1 2016 

4.2
3.2

9.9

-3.8

3.7 3.0
4.9

-3.3

22.7

-0.8

Net interest expenses

Net  exchange rate differences

Other bank expenses

Net fair value changes on ELB



H1 2015 H1 2016

9 

  

FREE CASH FLOW 

in millions of Euro 

51.6  

ADJ.2 21.6     (9.3)  

13.0 

67.0  

Cash Flow from  Operating  Activities  

Cash Flow for  Investing  Activities  

-15.4  

-22.4  

KEY DRIVERS 

ÅWC absorption driven by an increase of trade  receivables 
due to top line  acceleration,  and of inventories  

ÅNWC incidence on net sales LTM 24.3% vs 24.7% in H1 2015 

+ = 

FREE CASH FLOW 

ÅHigher CAPEX for  +7m for  plant  investments + EYEWAY 
project  

ADJ.2 37.0  

H1 2015 H1 2016



Q1 2015 H1 2015 9M 2015 FY 2015 Q1 2016 H1 2016
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GROUP NET DEBT 

                     -6.6% vs H1 2015  

109.7  

90 

97 

110  

128  

1.1x  

0.9x  0.9x  
1.0x  

1.1x  
Adj. 1 Financial Leverage  

 

in millions of Euro 

102.8  

1.0x  
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HIGHLIGHTS 
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DEMAND PLANNING GO-LIVE 

The process that  enables the  development  of  

demand forecasts  as input  for  planning  activities,  

went  live  in  Q2 for  the  EMEA region . The project  

is already  started  also in  the  US, and is leading  to  

an end within  this  year.  

 

Sales 

Planning 

 

 

 

 

 

 

 

Demand 

Planning 

 

 

 

 

 

 

 

 

 

 

 

 

Distribution 

Requiremen

tPlanning  

 

 

 

 

 

 

 

 

 

 

 

 

Supply 

Network 

Planning 

 

 

 

 

 

 

 

Distributi

on 

Centers 

Customer

s 

Regions 

Factories  

2016 2017 2015 -16 

Safilo  Integrated Planning  



POLAROID ð KEY INITIATIVES 

HERO PROJECT SUN 1° HALF 2016 

With its vibrant colors, flexibility and lightweight feel, 

Polaroidõs TWIST COLLECTION is the perfect match 

between cool and practical, combining comfort with 

strength, and perfect anywhere, anytime.  

LAUNCH OPTICAL COLLECTION 

4 shapes, 5 design treatments, 1 price.  

Making design affordable 
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POLAROID ð KEY INITIATIVES 

SWEDEN 

SPAIN 

FRANCE 

UK 

A 360Á HOLISTIC EVENT POWERED BY POLAROID 

POS visibility, Consumer contest, Territory impactful installation & advertising (BILLBOARD OOH), Digital viralisation , TV (Spain), Radio (France)  

5 COUNTRIES: ITALY, SPAIN, FRANCE, UK, SWEDEN +WORLDWIDE INVOLVEMENT OF OPINION LEADERS, CUSTOMERS, AND CLIENTS. 

 

Plaza Callao Pixel Domination 

Stureplan Double Billboard  

Official UEFA Fan Zone -Champ de Mars  Giant 

Digital Out of Home  

Paris LõOpera Billboard  

Piccadilly Cyrcus Digital Out of Home  
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CARRERA ð KEY INITIATIVES 

ÅMaverick collection broadly in stores, supported by PR 

campaigns  

ÅAnother step in qualifying the stylistic direction of the brand  

ÅFor Carrera sun, it is key to offer multiple design options for 

different consumers, markets and customers 

ÅIncreasing focus on optical, Rx -ability and the web  
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Maverick in Store Activation  

PR Campaigns 

Digital  



SMITH ð KEY INITIATIVES 

ÅFocus on eyewear design enhancement 

ÅFocus on Chromapop technology  

ÅBrand ambassador activation in EMEA sniper countries to    

drive brand and Chromapop awareness  

ÅFurther e -commerce boost 

ÅBike expansion behind product innovation  
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AMONG THE MOST LOVED AND EDITORIALLY FEATURED EYEWEAR WORLDWIDE 
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