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The only listed pure-play among the leaders in Small Domestic Appliances (SDA) 

DE’LONGHI GROUP 

100% SDA 

26% 7% 23% 70% 100% 

GROUP SEB 

70% SDA (1) 

30% Other 

PHILIPS 

23% SDA (1) 

77% Other 

ELECTROLUX 

7% SDA (1) 

93% Other 

WHIRLPOOL 

26% SDA (2) 

74% Other 

Based on revenues 

(1) Source: Company’s 2016 annual report 

(2) Source: Company’s 10-K. SDA is not disclosed separately but is assumed to represent an undisclosed portion of Whirlpool “Other” segment including Kitchen Aid, among others. 
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Nearly 80% of Group revenues 

come from Kitchen Appliances, 

namely Coffee and Food 

Preparation  

De’Longhi selective positioning 

in the global SDA market 

12% 
Coffee 
Makers 

24% 
Cooking & 
Food 
Preparation 

37% 
Home 
Care 

27% 
Personal 
Care 

40% 
Coffee 
Makers 

38% 
Cooking & 
Food 
Preparation 

22% 
Other 

World 2016 SDA market(1) 

Eur 24.7bn 
De’ Longhi 2016 revenues: 

Eur 1.85bn(2) 

1) Internal company data, including 47 countries worldwide. Excludes US, China, India and Japan 

2) Management accounts 
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SDA market by geography: an opportunity for growth 

De’ Longhi 2016 revenues 

Sales % growth 

2016 vs 2015 

World 2016 SDA market 

Source: Internal company data. Asia Pacific does not include China and India, USA data not perfectly comparable due to different source.  

Italy
13%

UK
7%

Germany
13%

Ex-URSS
5%

Other N/E 
Europe

12%

Other 
S/W 

Europe
18%

Japan
4%

N. 
America

8%

Australia 
& NZ
6%

R.o.W.
14%

Sales (Eur mln) 

9,839 

2.8%

2,726 

-12.1%

3,062 

2.8%

797 

2.3% 1,118 

2.2%

5,897 

6.6%

1,756 

-3.9%

11,951 

3.1%

-15%

-10%

-5%

0%

5%
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15%
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ex UK

East EU
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Main competitors: coffee makers (1) 

De’ Longhi 2016 sales: 

Eur 1.85bn 

40% 
Coffee 
Makers 

North America 

South America 

Asia Pacific 

West/East Europe 

1) Based on management view. Not ranked. 
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Main competitors: food preparation (1) 

 

1) Based on management view. Not ranked. 

North America 

South America 

Asia Pacific 

West/East Europe 

38% 
Cooking & 
Food 
Preparation 

De’ Longhi 2016 sales: 

Eur 1.85bn 
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Main competitors: home care (1) 

 

22% 
Other North America 

South America 

Asia Pacific 

West/East Europe 

1) Based on management view. Not ranked. 

De’ Longhi 2016 sales: 

Eur 1.85bn 
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De’Longhi Group brands enjoy a 

clear global leadership in the 

industry and its core product 

segments 

 

De’Longhi market leader:  

#1 in kitchen appliances 

worldwide (1) 

 

Espresso 

coffee 

makers 

Eur 2.1bn 

Kitchen 

machines 

Eur 699m Food 

processors 

Eur 485m 

Hand-blenders 

Eur 544m 
Other 

Eur 3.6bn 

33% market 

share 

37% market 

share 

17% market 

share 

24% market 

share 
5% market 

share 

#1 

#1 

#1 

#1 

World’s 

Kitchen 

Appliances 

Market  

 

Eur 8.9 bln 

Kettles and 

Toasters 

Eur 1.4bn 

8% market 

share 

(1) Internal company data, including 47 countries worldwide. Excludes US, China and India.  

Kettles and Toasters data panel of 39 countries. 
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From  2001 to 2016:  

Kitchen segment (coffee + food 

preparation) up from 51% to 

nearly 80% 

Weather-related portable products 

decline from 30% to 12% 

Coffee revenues from <100 Eur 

mln in 2001 to >700 Eur mln in 

2016 

 

Improving product mix in favor 

of coffee and kitchen 

 
De’Longhi Group revenues by product segment 

Management accounts. 2013 data restated due to the deconsolidation of the TCL joint venture 

2016201520142013201220112001

Coffee Makers Food Preparation Air Conditioning & Heating Ironing & Other

(…) 

37% 35% 35% 39% 38% 
7% 

41% 
43% 

41% 
37% 

36% 

44% 

30% 

12% 

11% 
12% 

16% 
17% 

19% 

12% 

10% 

8% 
9% 

40% 

38% 

12% 

10% 
11% 
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6.0%
5.6% 5.7% 5.7%
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A clear investment commitment over the years to retain and improve the Group’s 

leadership position 

A&P spending(1) 

Eur million Capex(2) 

Eur million 

R&D spending(1) 

Eur million 

De’Longhi Group 
Household only  

Peak year for 
capex, due to 

overlap of 
industrial 

investments (China, 
Romania) 

(1) 2005-2010 data based on management accounts. 2013 figures restated for comparability due to the 

deconsolidation of the TCL joint venture.  

(2) Pro-forma Household division figures; 2005 – 2009 data based on management accounts 
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De’Longhi Group Value Pillars 

 

De’Longhi 

Group 

1 

BRANDS 

3 

CUSTOMER 

PROXIMITY 
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1. Brands  

Italian Style 

Quality: Reliable 

Innovation: Performance 

Design: Distinctive 

British Heritage 

Quality: Durable 

Innovation: Know how 

Design: Simple 

German Heritage 

Quality: Iconic 

Innovation: Design-led 

Design: Cutting edge 

Smart Solutions 

Quality: Value for money 

Innovation: Easy to use 

Design: Fun 
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A strong brand portfolio 

comprising two global specialist 

brands  (De’Longhi and Kenwood) 

and 1 global generalist brand 

(Braun). 

Significant potential to leverage on 

Braun global reach to increase 

penetration speed into new 

markets. 

 

1. Brands  

 

11% 
Braun 

63% 
De’Longhi 23% 

Kenwood 

3% 
Ariete 

De’ Longhi 2016 revenues by brand (1) 

(1) Management Accounts  
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2. Unique products: focus on design (1) 

 

 (1) Selection of the most recent awards (2015/2017) won by De’Longhi Group brands/products 

 
PrimaDonna Elite 
Lattissima Touch 
 
 
Cappuccino 
Smart 
 
 
Distinta  
Collection 
 
 
Eletta 
Dedica  
Autentica 
Portable Heaters 
(HX, HCX, MDH, Radia-S) 
 
 
 
 
 

 

DE’LONGHI 

 
Chef Titanium  
Chef Titanium XL 
 
Triblade  
System Pro 
 
 
Persona Glass 
Breakfast Series  
 
 
kSence  
Breakfast Series  
 
 
 

 

KENWOOD 
 
Power Blend 7 
Multi Quick MQ 9 
Multimix 5 Series 
 
Multi Quick MQ 9 
Hand blender series 
 
Braun house hold  
design team 
 
 
Multi Quick MQ 7 
hand blender series 
 
 
Care Style 3 Steam 
Generator iron series 
 
 
 
PurAroma coffee maker 
Care Style 5 Steam 
Generator iron series 

ure 

BRAUN 

 
Kenwood Chef 
 
 
Chef Titanium  
Chef Titanium XL 
 
 
kMix Range  
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2. Unique products 
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2. Unique products                              and      
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2. Unique products 
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2. Unique products: 
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2. Unique products 
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2. Unique products: CareStyle 7 Pro Steam Generator Iron 
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2. Unique products: new USA product range introduced in June 2016 
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2. Unique products: Chef Titanium and Cooking Chef 
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2. Unique products: 
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2. Unique products: Blend-X Pro and PureJuice 
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3. Customer proximity: an extensive direct presence 

Commercial subsidiaries develop their respective markets, including relationship with retailers, 

distribution and customer care 
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4. Product excellence 

FLEXIBLE 

MANUFACTURING 

STRATEGY 

FACTORY 

OWNERSHIP 

FOR CORE 

PRODUCTION 

STRATEGIC 

PARTNERSHIPS 

WITH CORE 

SUPPLIERS 

STRICT AND 

STANDARDIZED 

QUALITY 

CONTROL 

INDUSTRIAL  

HERITAGE 

Product 

Excellence 

INTEGRATED 

PRODUCTION 
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Of the ca. 60% internal production, 
50% is based in Europe 

Italian factory re-converted in 2007, 
high-end coffee makers 

Romania operational since 2013: 

o Coffee makers and Braun 

o First investment plan completed in 2014, 

currently investing in further expansion 

o Significant new capacity added  

o Labor force efficiencies 

o Reduced average time to market 

o In perspective, potential for lower exposure 
to US Dollar and Chinese Renminbi 

 

 

 

4. Product excellence:  

from “made in” to “made by” 

 

Mignagola (Treviso, Italy) 

Cluji (Romania) 

. . 
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o Direct manufacturing presence in 
China 

 

o De’ Longhi Group top-class quality 
standards 

 

o Supplying approx. half of Group’s 
internal production 

On Shiu  
(Zhongshan – China) 

New DGDK  
(Dongguan – China) 

TCL-DL JV 50:50  
(Zhongshan – China) 

4. Product excellence:  

from “made in” to “made by” 

 

. 
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5. Our people 

 

OUR 

PEOPLE 

KNOWLEDGE 

RETENTION & 

TRANSFER 

LONG 

SERVING 

MANAGEMENT 

TEAM 

SHARED 

ENTREPRENEURAL 

VALUES AND 

ETHICS 

PASSIONATE 

& 

FOCUSSED 

VISIONARY & 

RESULT 

DRIVEN 
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Coffee 

Makers 
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Coffee makers: 2016 market overview(1) (filter + espresso) 

 

M East 

50 

W Eu 

1,940 

Asia (ex 

China) 

155 

USA 

1,000 

AU&NZ 

110 

LATAM 

145  

E. Eu 

310 

Internal company data. Data shown are in value. USA data not perfectly comparable due to different sources 

Sales (Eur mln) 

Nordics 

130  
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Coffee makers: De’Longhi 2016 revenue segmentation by product family 

 

Based on management accounts 

 

Full 
Automatic

50%

Capsules
31%

Other
19%

Nespresso 
"Lattissima" 

11% 

Nespresso 
third parties 

11% 

Dolce Gusto 
"Jovia" 

3% 

Dolce Gusto 
third parties 

6% 



CORE DRIVERS 

36 

Filter coffee machines units sold 

decreased over the 2004-2016 

period, compared to an espresso 

10yr CAGR of 9% 

Out of 18m coffee machines sold in 

West Europe in 2016, espresso 

penetration is still only at 45% 
(but growing) 

Outside Europe, the espresso story 

is only just starting 

 

Coffee makers: plenty of room 

for espresso to grow 

 
Million units 

12yr CAGR: +9% 12 yr CAGR: -2% 

Espresso  

penetration (%) 

Espresso + filter coffee West Europe trend (units) (1) 

(1) Internal company data 

Espresso  Filter Coffee Espresso penetration % 

2.9 3.7 4.2 4.7 5.2 5.2 5.6
6.6 6.6 6.9 7.5 8.2 8.2 

11.9
12.3

12.2
12.1 11.8 11.5

11.6
11.6 12.2 11.7 11.1

10.7
9.9 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

0

2

4

6

8

10

12

14

16

18

20

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

14.8 
16.0 16.4 16.8 17.0 16.7 17.2 

18.2 
18.8 18.7 18.5 18.8 

18.0 

Full Auto 

Single serve 
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Strong growth of machines 

employing new technologies 

(capsules and fully automatic), at 

the expense of traditional “pump-

driven” machines 

Traditional espresso machines 

today represent only 11% of units 

sold, down from 62% in 2004 

Overall in Western Europe, the 

espresso coffee maker market has 

grown materially, nearly three 

times since 2004 

Espresso coffee makers: trading 

up to Full Auto  

 
Espresso West Europe trend (1) 

in units 

(1) Internal company data 

Million units 

0.6 0.7 0.8 0.8 0.9 1.0 0.9 1.1 1.2 1.3 1.3 1.5 1.6 0.5 
0.8 

1.1 
1.7 

2.3 
2.8 3.3 

4.2 4.3 
4.6 

5.2 

5.8 5.7 

1.8 

2.3 
2.3 

2.2 

1.9 
1.4 

1.4 

1.3 1.2 
1.0 

1.0 

0.9 0.9 

-

1.0 

2.0 

3.0 

4.0 

5.0 

6.0 

7.0 

8.0 

9.0 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Full Auto Portioned Closed Other

2.9 

3.7 
4.2 

4.7 
5.2 5.2 

5.6 

6.6 6.6 6.9 

7.5 

8.2 8.2 
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Growth is driven by new 

technologies in espresso - full 

automatic and capsule machines - 

with full automatic being the best 

performer since 2011 

Espresso coffee makers: trading 

up to Full Auto  

 

(1) Internal company data 

51% 53% 
54% 49% 49% 48% 47% 48% 

18% 
20% 

23% 
30% 

34% 
38% 

40% 
40% 

31% 
27% 

23% 

21% 

17% 
14% 

13% 

12% 

701 
790 

899 

1,009 
1,079 

1,143 

1,261 

51% 

38% 

11% 

1,253 1,246 

52% 

38% 

10% 

1,278 

53% 

37% 

10% 

55% 

1,404 

9% 

36% 

631 

Eur million 

Espresso West Europe trend (1) 

in value 

59% 

1,418 

9% 

32% 
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De’Longhi has consistently been 

outperforming a growing market 

and today enjoys a global 
leadership position in consumer 

coffee makers (2) 

Espresso coffee makers: 

De’Longhi leadership 

 

(1) Internal company data 

(2) Internal company data, excluding USA 

6% 9% 
11% 

15% 
21% 

24% 26% 
27% 

631 
701 

790 

899 

1,009 
1,079 

1,143 

1,261 

Eur million, 

market share 

30% 

1,253 1,246 

30% 

1,278 

32% 

De’Longhi is 

#5 player 

De’Longhi becomes  

#1 player 

#1 position more 

and  more 

consolidated 

34% 

1,404 

Espresso West Europe trend (1) 

in value 

32% 

1,418 
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Coffee makers: market segmentation 

 

P
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U
p
 t
o
 2

0
0
0
 €

 
U

p
 t
o
 5

0
0
 €

 
U

p
 t
o
 1

5
0
 €

 

http://www.google.it/url?sa=i&rct=j&q=starbucks+verismo&source=images&cd=&cad=rja&docid=tEtF-yWz-HwtfM&tbnid=OKhzJb0mVlOh-M:&ved=0CAUQjRw&url=http://www.glamour.com/sex-love-life/blogs/smitten/2012/12/5-holiday-gifts-the-men-of-gq.html&ei=8QtTUauNBceLOZuTgMgP&bvm=bv.44342787,d.ZWU&psig=AFQjCNEMKdswJzJ5-gxAnVwCQ0EZT_46NA&ust=1364483408959352
http://www.google.it/url?sa=i&rct=j&q=starbucks&source=images&cd=&cad=rja&docid=CfslY3UhCmBS2M&tbnid=I6KOYqwqs3KzmM:&ved=0CAUQjRw&url=http://www.puntarellarossa.it/2013/01/10/montmartre-rivolta-contro-starbucks/&ei=qAxTUefsIYjrOqSJgPgI&bvm=bv.44342787,d.ZWU&psig=AFQjCNG3MSCSrvXR4F--cNMfT6VMOZeziQ&ust=1364483622162768
http://www.google.it/url?sa=i&source=images&cd=&cad=rja&docid=GVSVsHhDHx7quM&tbnid=OHrj-fpI6KvIYM:&ved=0CAgQjRwwAA&url=http://www.mycoffeeshop.ru/articles/coffemachine-jura.php&ei=V-VbUaTRDYeQ7Aaz7IDwBg&psig=AFQjCNH-YTcSRcDYCmUZtsuJQPz6mdwYYA&ust=1365063383247653
http://www.google.it/url?sa=i&source=images&cd=&cad=rja&docid=TsE_qJ9_YgyNGM&tbnid=XIA7tG8ilwKeFM:&ved=0CAgQjRwwAA&url=http://commons.wikimedia.org/wiki/File:Philips_logo_neu.JPG&ei=dOVbUZKjDofE7AbSsoCIBw&psig=AFQjCNGJ3Z2vmTTtmQfysnJ1Vy3HzMSCzw&ust=1365063412255851
http://www.google.it/url?sa=i&source=images&cd=&cad=rja&docid=TsE_qJ9_YgyNGM&tbnid=XIA7tG8ilwKeFM:&ved=0CAgQjRwwAA&url=http://commons.wikimedia.org/wiki/File:Philips_logo_neu.JPG&ei=dOVbUZKjDofE7AbSsoCIBw&psig=AFQjCNGJ3Z2vmTTtmQfysnJ1Vy3HzMSCzw&ust=1365063412255851


CORE DRIVERS 

41 

Coffee makers: espresso or not espresso? 
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Made by 

Espresso is not just a matter of lenght (i.e. water quantity), it is about high pressure 

Coffee 
extraction 

through high 
pressure / 
low water 

temperature 

Coffee 
extraction 

through high 
water 

temper-
ature/ low 
pressure 
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Coffee makers: Nestlè partnerships 

 

 

 

The Group has also distribution rights for Nestlè 
Dolcegusto machines in 18 countries worldwide, and 
launched an internally-manufactured model (Jovia) in 
September 2014 

 

 

De’Longhi is authorized distributor for 
third-party Nespresso products in more 
than 20 countries and it is present in 
more than 40 countries with the 
Lattissima range, for which it owns 
patented technology and exclusive 
manufacturing rights 
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Coffee makers: key growth opportunities 

China: rapid trend, 

requiring significant 

investments 

Convert Tea drinkers to 

coffee  (slow trend) 

Attract low quality 

coffee drinkers to better 

coffee (fast trend) 

USA: strong gourmet 

coffee trend with new 

technologies impacting 

all machine segments 

(filter and espresso) 
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o Espresso continues to grow 

rapidly, reaching an 8% share 

in 2016 (in value) 

o Great potential for further 

flight to quality 

o Traditional (non-capsule) filter 

coffee still significant, at 42% 

of the market, and gaining 

ground vs. capsule 

 

 

Coffee makers: a close-up on 

the US opportunity 

 

8% 7% 

39% 
36% 

57% 

53% 

o Espresso: +8% yoy (De’Longhi 
market leader) 

o Traditional “American” coffee: 
+13% yoy (Mr.Coffee, Ninja, …) 

o Single Serve Capsule 
(“American Coffee”): -2% yoy 
(Keurig) 

2014 2015 

2016 US coffee makers market value: $1.1 bln, +4% vs 2015 (1) 

(1) Internal Company Data 

8% 

42% 

50% 

2016 
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Coffee makers: a close-up on the US opportunity 

 

o Top 2 players in the US espresso market (2016 

data) are Nespresso (30% share) and 

De’Longhi (29% share) (1) 

 

o From Jan 2017 De’Longhi distributes the full 

range of Nespresso machines, in addition to 

the already distributed Lattissima range 

 

o In 2016, 4 out of the 5 best selling espresso 

machines are De’Longhi or Nespresso (1) 

(…) 

(…) 

o De’Longhi, owning the best technology in 

automatic milk frothing, is set to benefit from the 
new “gourmet coffee” trend (see Forbes article) 

Future trends Key achievements 

Lattissima + 

(1) Internal company data 
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Our Strategy: 

o Offering the full range of coffee 

machines in the market 

o New Opportunity from January 

2017: distribution of third-party 

Nespresso machines 

Coffee makers USA 

CAPSULE  

SYSTEMS 

Nespresso Lattissima 

Nespresso Others 

Nespresso Vertuoline 

Nescafè Dolcegusto 

 

1 

2 

FILTER 

COFFEE 

Braun  

Filter coffee 

machines 3 ESPRESSO 

De’Longhi 

Full Autos 

De’Longhi 

manual 

espresso 
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Food 

Preparation 
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Food preparation: 

 

 

o Long-term growth in food 

preparation reflects changing 

preferences and behaviors in  

food consumption worldwide, 

with key words like: Healthy, 

Green, Organic, Fresh, At home, 

Low fat. 

o Cooking at home is increasingly 

becoming a way to develop social 

relationships and personal 

comfort. 

 

 

 

 

Global SDA market by product category 

(1) Internal company data, excludes US, China and India 

Personal 

Care 

Home  

Care 

Kitchen - 

Breakfast 

Kitchen – 

Food Prep. 

Market value  

Eur Bln 
21.2 22.2 24.5 24.7 

15.5% 

21.5% 

38.0% 

25.0% 

16.6% 

20.7% 

37.8% 

24.9% 

16.8% 

20.2% 

36.7% 

26.3% 

16.2% 

19.6% 

37.1% 

27.0% 
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Food preparation: 2016 market overview(1) 

 

Middle  

East 

319 

Western 

Europe 

1,418 

APAC 

ex China 

673 

LATAM 

533 

Eastern 

Europe 

223 

Sales (Eur mln) 

Nordics 

129 
Russia 

140 

USA 

4,825 

Source: Internal company data. Asia Pacific does not include China and India, USA data not perfectly comparable due to different source.  
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Food preparation: a full array of products to capture the current trends 

Kitchen Machines Hand blenders Blenders and Juicers 
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53%

11%

5%

31%
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Kenwood pioneering innovation: 

o Cooking Chef: innovative 

induction cooking technology, 

with premium positioning 

o New cooking food processor 

kCook Multi (2016), making 

available the cooking function to 

a wider range of users 

o New Slow Juicer and Power 

Blender in 2016 to tap into the 

fast growing emerging trends 

Food preparation: Kenwood 

positioning 

 

(1)Management accounts 

2016 Kenwood sales breakdown by product(1) 

Kitchen 

Machines 

Food 

Processors 

Hand 

Blenders 

Other 

Kitchen 

Appliances  
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Food preparation: Kitchen Machine competitive landscape 
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(1) Based on 47 countries panelmarket, 2014 data as of December 31st, excluding US, China, India and Japan 
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50% of kitchen products sales 

positioned in the Premium quartile 

(vs. main EU competitors never at 

~25% for the Premium quartile on 

average, ranging between ~15% 

and ~35% ) 

 

Competitive positioning: an 

unparalleled high-end profile 

 

(1) Internal company data related to kitchen sales in 47 countries panelmarket 

De’Longhi world 2016 Kitchen revenues by price quartile(1) 

6%

19%

24%

51%
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Quartile 4: P > Eur 200

Quartile 3:  Eur 90 < P > Eur 200

Quartile 2:  Eur 39 < P > Eur 90

Quartile 1:  P < Eur 39
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Premium positioning(1): SDA market is no exception to other sectors 

 

(1) Based on management’s view 

 

High End / 

Luxury 
 

 

 

 

 

 

 

Mid/High 
 

 

 

 

 

 

 

 

Mass market 

 

Cars Fashion SDA Cons. Electronics  
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Braun main achievements so far 

 New products roll-out has been progressing since 2013, with benefits from many of the 

new launches still to be fully reaped 

 Great feedback on new product launches, with Braun products winning many awards 

both in 2013, 2014 and 2015 

 Business plan implementation progressing, successful (re)entrance into some key markets 

in 2014 (France, UK, Australia) and USA in 2016 

 China: growth driven by Braun and De’Longhi brands 

 USA: re-launch of Braun brand in 2016 with an all-new range of hand blenders, tabletop 

blenders and drip coffee makers 
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USA: Braun is back with new product range introduced in June 2016 
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Improving the Group’s industrial footprint: update on Romania 

Key benefits from the new plant: 
 
o Add capacity diversifying the Group’s industrial footprint and maintaining a competitive cost structure 

o Reduce time to market (proximity to end markets), allowing also for a more efficient inventory 
management 

o Proportionally reduce US Dollar and Chinese Yuan exposure (due to production in China) 

o Further capacity expansion ongoing after Eur 40 M 

first investment plan being completed in 2014  

o Successful roll-out of fully automatic coffee makers 

assembly, production of Jovia Dolce Gusto and hand 

blenders of Braun 
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Operating leverage of De’Longhi 

P&L represents a natural protection 

against cost inflation pressures and 

adverse FX impact experienced in 

recent years 

Over the last 6 years a Eur 1 

change in De’Longhi group sales 

translated into > Eur 0.30 change 

at the adjusted EBITDA level at 

Constant FX  

 

 

Operating leverage 

 
Revenue and Ebitda growth track record (at constant exchange rates) 

Eur million 

147.1 

48.7 

158.0 156.7 

114.3 

(3.2)
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A strong free cash flow generation 

across the years, which can support 

a sustained dividend pay-out 

together with high industrial 

investments 

Eur 239.7 million of cash generated 

in 2016 before dividends and capex 

 

Free cash flow and dividends 

 

Eur million 

Free Cash Flow performance  

Data partially based on management accounts 

Before Dividends 

and Capex 



STRATEGIC DEVELOPMENT 

93.7 
75.2 

(175.9)

(61.4) (55.1) (61.7)

(121.5)
(9.0) (54.6) (65.1) (97.4)

89.0 

150.1 

104.0 

64.3 

188.9 190.4 
173.5 

159.3 

307.6 

-300

-200

-100

0

100

200

300

400

M
a

r/1
2

J
u

n
/1

2

S
e
p
/1

2

D
e

c
/1

2

M
a

r/1
3

J
u

n
/1

3

S
e
p
/1

3

D
e

c
/1

3

M
a

r/1
4

J
u
n
/1

4

S
e
p
/1

4

D
e
c

/1
4

M
a
r/1

5

J
u
n
/1

5

S
e
p
/1

5

D
e
c

/1
5

M
a
r/1

6

J
u
n
/1

6

S
e
p
/1

6

D
e
c

/1
6

61 

A strong balance sheet (growing 

net cash position since 2014 year 

end) despite significant investments 

(Braun, Romania, China...) and high 

dividends (Eur 66 million paid in 

2016) 

 

The financial position: from 

debt to cash 

 

Eur million 

Closing of the 

Braun deal 

Net financial position by quarter(1) 

 (1) Data partially based on management accounts 
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Summary of quarterly results 

(Euro million) 2014 2015 2016

Q1-14 Q2-14
HALF 

YEAR
Q3-14 Q4-14

FULL 

YEAR
Q1-15 Q2-15

HALF 

YEAR
Q3-15 Q4-15

FULL 

YEAR
Q1-16 Q2-16

HALF 

YEAR
Q3-15 Q4-15

FULL 

YEAR

Revenues 338.1 362.0 700.1 386.8 639.8 1,726.7 368.4 422.2 790.6 424.3 676.3 1,891.1 360.3 411.6 771.9 387.2 686.3 1,845.4

% change y-o-y 7.1% 4.4% 5.7% 6.4% 8.2% 6.8% 9.0% 16.6% 12.9% 9.7% 5.7% 9.5% -2.2% -2.5% -2.4% -8.7% 1.5% -2.4%

net industrial margin 161.0 166.4 327.5 182.9 305.3 815.7 175.2 194.3 369.4 202.8 332.4 904.6 184.3 197.5 381.8 189.9 334.1 905.8

% 47.6% 46.0% 46.8% 47.3% 47.7% 47.2% 47.5% 46.0% 46.7% 47.8% 49.2% 47.8% 51.1% 48.0% 49.5% 49.0% 48.7% 49.1%

Ebitda (before not rec.) 46.1 41.1 87.2 49.4 123.5 260.1 47.3 48.0 95.3 54.6 137.9 287.8 51.5 55.0 106.6 51.6 137.3 295.4

% 13.6% 11.3% 12.5% 12.8% 19.3% 15.1% 12.8% 11.4% 12.1% 12.9% 20.4% 15.2% 14.3% 13.4% 13.8% 13.3% 20.0% 16.0%

EBITDA 46.1 41.1 87.2 49.4 123.0 259.6 47.3 48.0 95.3 54.6 135.3 285.2 51.5 52.3 103.9 50.6 137.5 292.0

% 13.6% 11.4% 12.5% 12.8% 19.2% 15.0% 12.8% 11.4% 12.1% 12.9% 20.0% 15.1% 14.3% 12.7% 13.5% 13.1% 20.0% 15.8%

EBIT 35.4 29.9 65.2 38.0 109.5 212.7 35.1 35.3 70.4 41.4 120.9 232.7 39.4 40.3 79.8 37.9 121.3 239.0

% 10.5% 8.2% 9.3% 9.8% 17.1% 12.3% 9.5% 8.4% 8.9% 9.8% 17.9% 12.3% 10.9% 9.8% 10.3% 9.8% 17.7% 13.0%

Profit before Taxes 23.7 21.5 45.3 28.3 97.4 171.0 24.2 27.2 51.4 33.2 114.6 199.1 32.9 33.7 66.6 30.8 130.1 227.4

Taxes (6.6) (5.4) (12.0) (6.9) (24.9) (43.8) (6.9) (7.0) (14.0) (8.0) (27.4) (49.3) (7.9) (9.0) (16.9) (8.0) (34.3) (59.2)

Profit / (Loss) for the period 17.2 16.1 33.3 21.5 72.5 127.2 17.2 20.2 37.4 25.2 87.2 149.8 25.0 24.7 49.6 22.7 95.8 168.2

Profit / (Loss) pertaining to 

minority interests
0.1 0.2 0.3 0.2 0.2 0.7 (0.1) 0.1 (0.0) 0.2 0.1 0.3 0.1 0.1 0.2 0.1 0.5 0.8

Profit / (Loss) after minority 

interests
17.1 15.9 33.0 21.2 72.3 126.5 17.4 20.0 37.4 25.0 87.1 149.5 24.8 24.6 49.4 22.6 95.3 167.4
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