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Group Q1 2008 Highlights (1)Group Q1 2008 Highlights (1)

ØØ Consolidation of Consolidation of ElmecElmec for a           for a           
33--months period by 95%months period by 95%

ØØ Increased sales by 55,6% Increased sales by 55,6% 
compared to Q1 2007, supported compared to Q1 2007, supported 
by the new group structureby the new group structure

ØØ Modest decline of groupModest decline of group’’s EBITDA s EBITDA 
margin to 22,9% from 27,8% margin to 22,9% from 27,8% 

ØØ Despite an active expansion Despite an active expansion 
strategy, a solid net profit growth strategy, a solid net profit growth 
of 11,1% on group levelof 11,1% on group level
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Q1 2008 Highlights (FF standQ1 2008 Highlights (FF stand--alone) alone) 
ØØ Impressive sales growth for Impressive sales growth for FolliFolli

FollieFollie stand alone (+21,6% in stand alone (+21,6% in 
constant currency terms) constant currency terms) 

ØØ DoubleDouble--digit sales growth in all digit sales growth in all 
markets despite a difficult market markets despite a difficult market 
environmentenvironment

ØØ Continuously strong EBITDA Continuously strong EBITDA 
growth of 17,5% compared to Q1 growth of 17,5% compared to Q1 
20072007

ØØ Extraordinary net profit growth of Extraordinary net profit growth of 
19%19%
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IFRS Group ResultsIFRS Group Results

Group Group -- Q1 2008 resultsQ1 2008 results

20082008
IFRSIFRS

20072007
IFRSIFRS

Change Change 
in %in %

Sales (Sales (mnmn €€)) 189,3189,3 121,6121,6 55,6 %55,6 %

EBITDA (EBITDA (mnmn €€)) 43,343,3 33,833,8 27,8 %27,8 %

EBITDA MarginEBITDA Margin 22,9%22,9% 27,8%27,8%

EBT (EBT (mnmn €€)) 28,528,5 25,125,1 13,5 %13,5 %

Net Profit Net Profit a.Ma.M. (. (mnmn €€)) 19,419,4 17,417,4 11,1 %11,1 %

EPS EPS ((€€)) 0,530,53 0,530,53 11,3%11,3%
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IFRS Group ResultsIFRS Group Results
FolliFolli FollieFollie standstand--alone basisalone basis

20082008
IFRSIFRS

20072007
IFRSIFRS GrowthGrowth

Sales (Million Sales (Million €€)) 76,976,9 69,069,0 11,5%11,5%

EBITDA (Million EBITDA (Million €€)) 28,528,5 24,324,3 17,5%17,5%

EBITDA MarginEBITDA Margin 37,1%37,1% 35,2%35,2%

EBT (Million EBT (Million €€)) 24,824,8 21,121,1 17,7%17,7%

Net Profit (Million Net Profit (Million €€)*)* 20,220,2 16,916,9 19,0%19,0%

EPS EPS ((€€)) 0,610,61 0,510,51

FolliFolli FollieFollie (stand alone) Q1 2008 results(stand alone) Q1 2008 results

* After taxes and minorities

Athens, 27Athens, 27thth MayMay 20082008
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+ 21,6 %

+ 11,5 %
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Net Sales by RegionNet Sales by Region
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Net Sales by RegionNet Sales by Region
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Financials Financials –– Product Category SalesProduct Category Sales

59%

35%

6%

JEWELLERY WATCHES ACCESSORIES
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Balance SheetBalance Sheet

BALANCE SHEET ( Amounts reported in Euro )
ASSETS 31/3/2008 31/12/2007 31/3/2008
Tangible Assets 198.091.783,48 199.152.522,35 23.334.754,88
Investments in PPE 0,00 0,00 9.500.000,00
Goodwil 359.256.225,45 347.928.082,75 0,00
Intangible Assets 111.559.165,99 112.747.864,67 705.683,03
Investments in associates 0,00 0,00 400.069.215,20
Deferred income tax assets 4.061.928,36 3.703.045,94 262.136,01
Other long term receivables 11.307.693,08 12.566.828,22 297.763,98
Total non-current assets (a) 684.276.796,36 676.098.343,93 434.169.553,10
Inventories 215.219.963,74 209.190.323,18 15.644.071,00
Trade Receivables 174.751.225,58 195.125.870,28 14.671.552,90
Other Receivables 71.708.913,28 49.382.426,72 2.312.256,30
Other financial assets at fair value 
 through profit or loss 3.001.191,94 3.341.881,14 1.595.970,74
Cash and cash equivalents 87.348.330,96 91.508.554,94 5.624.108,08
Total current assets (b) 552.029.625,50 548.549.056,26 39.847.959,02
TOTAL ASSETS (a) + (b) 1.236.306.421,86 1.224.647.400,19 474.017.512,12
EQUITY  & LIABILITIES
Share capital 9.884.062,50 9.884.062,50 9.884.062,50
Share premium 62.531.731,47 62.531.731,47 62.531.731,47
Other reserves 25.082.740,10 25.443.170,44 16.527.025,06
Own Stock -8.893.210,85 -7.899.441,83 -108.259,13
Retained earnings 296.714.266,52 277.332.378,69 24.875.544,92
Exchange differences -81.321.024,27 -59.101.599,04
Other capital and reserves attributable to equity holders of the Company -88.927.927,73 -88.927.927,73
Total capital and reserves attributable to equity holders of the Company (a) 215.070.637,74 219.262.374,50 113.710.104,82
Minority interest (b) 130.164.238,88 134.486.641,86
Total Equity (c) = (a)+(b) 345.234.876,62 353.749.016,36 113.710.104,82
Long-term borrowings 551.125.118,97 547.902.213,79 334.500.000,00
Retirement benefit obligations 10.826.941,22 10.271.467,22 695.089,01
Deferred income tax liabilities 18.153.341,20 18.091.989,76 1.157.563,85
Provisions for other liabilities and charges 8.265.948,16 10.420.084,81 430.994,79
Total non-current liabilities 588.371.349,55 586.685.755,58 336.783.647,65
Trade payables 94.426.049,39 94.738.124,89 1.619.475,12
Short-term Borrowings 150.437.166,22 122.026.853,87 17.586.631,28
Other current liabilities 57.836.980,08 67.447.649,49 4.317.653,25
Total current liabilities 302.700.195,69 284.212.628,25 23.523.759,65
Total Liabilities (d) 891.071.545,24 870.898.383,83 360.307.407,30
TOTAL EQUITY AND LIABILITIES (c)+(d) 1.236.306.421,86 1.224.647.400,19 474.017.512,12

THE GROUP



Income StatementIncome Statement

1/1-31/03/2008 1/1-31/03/2007 1/1-31/03/2008 1/1-31/03/2007
Sales Revenue 189.254.998,30 121.598.551,98 7.502.988,78 7.752.091,77
Cost of goods sold -92.379.644,15 -50.468.151,75 -2.809.181,25 -2.780.791,91
Gross profit 96.875.354,15 71.130.400,23 4.693.807,53 4.971.299,86
Other Operating income 6.873.933,56 4.166.506,27 503.070,76 417.229,15
Administrative expenses -11.558.232,91 -9.008.534,31 -1.397.129,80 -1.238.787,60
Selling and marketing costs -52.662.118,87 -34.298.492,62 -3.122.446,75 -2.915.471,31
Other expenses -998.714,04 -805.519,93 -459.535,16 -63.477,74
Operating profit 38.530.221,89 31.184.359,64 217.766,58 1.170.792,36
Finance costs - profit 719.619,11 812.387,36 316.481,88 193.255,43
Finance costs - expenses -10.781.343,05 -6.907.664,09 -5.471.986,99 -5.353.972,49
Share of profit of associates 0,00 0,00 0,00 0,00
Profit/Loss before taxes (EBT) 28.468.497,95 25.089.082,91 -4.937.738,53 -3.989.924,70
Income tax expense -6.382.247,83 -6.815.727,80 -43.413,40 160.157,94
Profit/Loss for the period (after taxes) 22.086.250,12 18.273.355,11 -4.981.151,93 -3.829.766,76
Attributable to:
Equity holders of the Company 19.381.887,83 17.443.249,16 #
Minority interest -2.704.362,29 -830.105,95
Earnings (after taxes) per share - basic (expressed in €) 0,59 0,53 -0,15 # -0,12
Amortisation - Depreciation 4.725.017,83 2.656.160,00 278.052,66 263.697,75
Earnings (profit) before taxes, financing and investing 
results and depreciation - amortisation (EBITDA) 43.255.239,72 33.840.519,64 495.819,24 1.434.490,11
Earnings (profit) before taxes, financing and investing 
results (EBIT) 38.530.221,89 31.184.359,64 217.766,58 1.170.792,36

DATA FROM INCOME STATEMENT FOR THE PERIOD ( Amounts reported in Euro )
THE COMPANYTHE GROUP



Cash Flow StatementCash Flow Statement

2η  alternative: Indirect Method

Cash Flows related to Operating Activities 1/1-31/03/2008 1/1-31/03/2007 1/1-31/03/2008 1/1-31/03/2007
Net Profit before taxes 28.468.497,95 25.089.082,91 -5.187.738,53 -3.989.924,70
  Adjustments in respect of non-cash transactions:
Depreciation and Amortisation 4.725.017,83 2.656.160,00 278.052,66 263.697,75
Devaluation of tangible and intagible assets 0,00 0,00
Provisions 529.573,50 478.777,20 30.875,01 30.630,00
Exchange differences -11.341.132,28 -186.194,91
Cash flows from investing activities -430.160,50 214.377,36 33.382,24 -73.582,12
Debit interest and similar expenses 10.308.851,09 6.473.240,00 5.122.082,87 5.168.733,00
Adjustments related to working capital or other operating activities 0,00
Decrease/(increase) of Inventories -8.895.423,21 -8.846.467,14 -71.257,97 -545.217,42
Decrease/(increase) of Receivables -10.559.210,92 -8.345.127,35 2.726.252,73 -1.329.307,42
Increase/(decrease) of payable accounts (except Banks) -183.238,43 2.385.121,53 -1.124.990,39 -2.015.095,04
Minus 0,00
Interest paid and similar expenses -3.401.765,00 -7.211.790,00 -1.647.623,75 -5.284.172,11
Income Tax paid -7.647.749,18 -1.828.810,63 -1.203.269,76 -63.163,64
  Net cash inflows/(outflows) from Operating Activities (a) 1.573.260,85 10.878.368,97 -1.044.234,89 -7.837.401,70
Cash Flows related to Investing Activities
Purchases of subsidiaries, associates and other investments -18.509.704,45 -12.630.744,45
Purchases of tangible and intangible assets -4.139.866,95 -2.668.740,00 -629.357,30 -198.049,22
Proceeds from sale of tangible and intangible assets 347.215,61 611.435,08 40,00 106,00
Proceeds from sale of financial assets 0,00
Dividends received 0,00
Interest received 553.092,35 738.550,00 316.481,88 115.439,11
Decrease/(increase) of other long-term receivables 1.690.900,66 -592.237,14 -3.180,23 -4.851,70
  Net cash inflows/(outflows) from Investing Activities (b) -20.058.362,78 -1.910.992,06 -12.946.760,10 -87.355,81
Cash Flows related to Financing Activities
Own Stock -993.769,02 -532.971,92
Proceeds from Loans 15.901.490,34 5.679.766,12 -2.137.660,89
Repayment of Loans 0,00 -1.698.910,63
Payments for leases -82.909,21 -94.870,63 -7.737,59 -8.119,65
Dividends paid -499.934,16 -1.250.120,04 -499.934,16 -1.250.120,04
  Net cash inflows/(outflows) from Financing Activities (c) 14.324.877,95 -3.576.873,22 5.172.094,37 -3.395.900,58
Net increase/(decrease) in cash and cash equivalents (a)+(b)+( c ) -4.160.223,98 5.390.503,69 -8.818.900,62 -11.320.658,09
Cash and cash equivalents at the beginning of the period 91.508.554,94 109.310.713,75 14.443.008,70 22.402.656,98
  Cash and cash equivalents at the end of the period 87.348.330,96 114.701.217,44 5.624.108,08 11.081.998,89

CASH FLOW STATEMENT  ( Amounts reported in Euro ) THE COMPANYTHE GROUP



Statement on Changes in EquityStatement on Changes in Equity

DATA FROM STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD ( Amounts reported inEuro )
THE COMPANY

31/3/2008 31/3/2007 31/3/2008 31/3/2007
 Net equity of period Open.Balance (1/1/2008 and 1/1/2007 respectively) 353.749.016,36 269.637.133,61 119.051.687,09 114.604.893,22
Dividends 
Net income recognised directly in Equity -360.430,34 -360.430,34

-6.909.101,23

Profit for the period, after taxes 22.086.250,12 18.273.355,11 -4.981.151,93 -3.829.766,76
Adjustment in foreign currency translation differences -22.337.089,27 -2.992.001,82
Own Stock -993.769,02 -532.971,92
Net equity of period Closing Balance 345.234.876,62 284.385.514,98 113.710.104,82 110.775.126,46

THE GROUP



RemarksRemarks

ØDuring Q1 of 2008, 8 new points of 
sale opened (5 relocations): 

1 in Spain, 1 in Russia, 1 in Japan,           
1 in Korea, 4 in China 

End of Q1 2008 Folli Follie counted 
359 points of sale in 25 countries

Ø 5% of total turnover in local 
currency accounted from new 
openings from 31/3/2007 till 
31/3/2008
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DisclaimerDisclaimer
This document is for institutional investors only and is not available to private customers. This document is 
being supplied to a limited number of recipients and it may not be distributed, published or reproduced in 
whole or in part or disclosed by recipients to any other person.

Each investor contemplating purchasing securities issued by Folli Follie S.A. or any of its subsidiaries should 
make its own independent investigation of the financial condition and affairs, and its own appraisal of the 
creditworthiness, Folli Follie S.A. or any of its subsidiaries and should carefully consider the high risks 
involved in purchasing these securities. This is not an invitation to invest in securities.

This presentation contains forward-looking statements. Forward-looking statements are statements that are 
not historical facts; they include statements about our beliefs and expectations. Any statement in this 
presentation that states our intentions, beliefs, expectations or predictions (and the assumptions underlying 
them) is a forward-looking statement. These statements are based on plans, estimates and projections as 
they are currently available to the management of Folli Follie S.A.. Forward-looking statements therefore 
speak only as of the date they are made, and we undertake no obligation to update publicly any of them in 
light of new information or future events. By their very nature, forward-looking statements involve risks and 
uncertainties. A number of important factors could therefore cause actual results to differ materially from 
those contained in any forward-looking statement. 
Potential risks and uncertainties include, amongst other things, internal, industry and external factors, such 
as general economic conditions.


