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2009 FY ïHIGHLIGHTS

[úM, change Vs. 2008]

1

2009 2008 Change

Sales 2,613 3,155 -17.2%

Operating income
Excluding non recurring items

Operating margin
Excluding non recurring items

Operating income 119 141 -15.6%

Operating margin 4.5% 4.5% +0.1 p.p.

169

6.5%

160

5.1%

+5.6%

+1.4 p.p.

Net Financial Indebtedness as of 31th December : ú290 M (- ú184 M)



2009 Q4 ïHIGHLIGHTS

[úM, change Vs. 2008]

2

2009 2008 Change

Sales 696 771 -9.8%

Operating income
Excluding non recurring items

Operating margin
Excluding non recurring items

Operating income 53 19 +174.2%

Operating margin 7.6% 2.5% +5.1 p.p.

60

8.6%

20

2.6%

+193.0%

+5.9 p.p.



2009 ïSALES VARIANCE (*)

(*) Appliances only

[úM, change Vs. 2008]

3

Q4 Q4 % FY FY %

Volume -79.6 -11.1% -506.7 -17.2%

Price/Mix +41.8 +5.8% +132.4 +4.5%

Currency -36.9 -5.1% -163.3 -5.5%

Total -74.7 -10.5% -537.6 -18.3%



2009 ïSALES BY REGION

[úM, change Vs. 2008]

4

Q4 Change FY Change

Italy 114.0 1.4% 459.6 -4.3%

UK 192.8 -6.2% 718.4 -8.9%

West Europe 147.3 4.8% 558.7 -4.5%

East Europe 98.6 -22.3% 375.8 -26.7%

Russia 109.0 -27.2% 372.1 -39.9%

International 33.9 -6.1% 128.4 -24.2%

Total Sales 695.6 -9.8% 2,613.0 -17.2%



2009 ïSALES BY PRODUCT

[úM, change Vs. 2008]
Q4 Change

Total Sales

Cooking

Refrigeration

Washing

Total 

appliances

Non appliances 

695.6

641.5

54.1

147.3

178.0

316.2

-9.8%

-10.5%

-1.1%

-12.3%

-17.7%

-4.8%

2,613.0

2,403.5

209.5

550.9

755.6

1,097.0

-17.2%

-18.3%

-1.6%

-21.4%

-20.0%

-15.4%

FY Change
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2009 ïINDUSTRY SHIPMENTS

[change Vs. 2008]

9M Q4 FY

Italy -6.6% +0.9% -4.8%

UK -12.9% -1.3% -9.9%

West Europe -6.9% +2.2% -4.7%

East Europe -20.6% -10.7% -18.3%

Russia -38.4% -12.4% -31.7%

Total -14.4% -3.4% -11.6%
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2009 ïRETAIL PRICE

[change Vs. 2008]

7

Nov-Dec

Italy +0.6%

UK +9.6%

West Europe +1.4%

East Europe +8.5%

Russia +4.4%

Total +4.7%

FY

+0.6%

+6.2%

+0.8%

+10.6%

+8.2%

+4.7%

Oct YTD

+0.6%

+5.5%

+0.7%

+11.1%

+9.0%

+4.7%



EBIT TREND (*)

[úM, %]

(*) excluding non recurring items

EBIT ß EBIT Margin (%)
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2009 ïPROFITABILITY BY REGION

[úM, change Vs. 2008]

9

Q4 Change FY Change

Italy 14.9 +5.3 57.1 +14.9
margin 13.1% +4.5 p.p. 12.4% +3.6 p.p.

UK 31.1 +26.6 76.5 +60.8
margin 16.1% +13.9 p.p. 10.7% +8.7 p.p.

West Europe 12.7 +11.6 29.2 +27.2
margin 8.6% +7.9 p.p. 5.2% +4.9 p.p.

East Europe 9.6 +6.0 18.3 -13.0
margin 9.7% +6.9 p.p. 4.9% -1.2 p.p.

Russia 25.4 -9.4 65.2 -74.5
margin 23.3% +0.1 p.p. 17.5% -5.0 p.p.

International 4.9 +3.1 13.6 +0.4
margin 14.6% +9.4 p.p. 10.6% +2.8 p.p.

Markets Result 98.7 +43.2 260.0 +15.7
margin 14.2% +7.0 p.p. 10.0% +2.2 p.p.



2009 ïOPERATING INCOME  KEY DRIVERS

[úM, change Vs. 2008]

10

Positive 9M Q4

Price/Mix +68 +38 +106

Sourcing costs +35 +16 +51

Product quality +35 +4 +39

ADV & Promo +33 +4 +37

Negative 9M Q4

Sales Volume -111 -16 -127

Exchange rate -45 -16 -61

Manufacturing costs -41 +11 -30

Non recurring items -27 -6 -33

FY

FY



2009 ïPRODUCT COST

[change Vs. 2008; constant exchange rates]

Total

Direct Sourcing -2.8%

-0.9%

9M ô08 vs

9M ô07
FY

+6.1%

-3.9%

-5.3%

9M ô08 vs

9M ô07
Q4

-10.5%

-2.5%

+0.1%

9M ô08 vs

9M ô07
9M

+9.8%Manufacturing
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2009 ïDIRECT SOURCING COST

[change Vs. 2008; constant exchange rates]

Plastic

Total

Others

Steel

-9.0%

-1.8%

-2.1%

-2.8%

FY

-7.7%

-4.3%

-3.2%

-3.9%

Q4

-9.3%

-1.0%

-1.8%

-2.5%

9M
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2009 FY ïCONSOLIDATED INCOME STATEMENT

[úM, change Vs. 2008]

2009 2008

13

2009 2008 Change

Net Sales 2,613.0 3,154.9 -17.2%

EBITDA 259.5 270.5 -4.1%
Margin 9.9% 8.6%

EBIT 118.6 140.6 -15.6%
Margin 4.5% 4.5%

PBT 66.8 94.9 -29.6%
Margin 2.6% 3.0%

Net Group Income 34.5 55.5 -37.8%
Margin 1.3% 1.8%



2009 Q4 ïCONSOLIDATED INCOME STATEMENT

[úM, change Vs. 2008]
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2009 20082009 2008 Change

Net Sales 695.6 771.2 -9.8%

EBITDA 93.2 51.9 79.5%
Margin 13.4% 6.7%

EBIT 52.8 19.3 174.2%
Margin 7.6% 2.5%

PBT 45.7 (4.0) n.a.
Margin 6.6% -0.5%

Net Group Income 27.6 (3.9) n.a.
Margin 4.0% -0.5%



CONSOLIDATED BALANCE SHEET AS OF 31th DECEMBER 2009

[úM]

-282Other assets
liabilities

65
2.1%

Net Working Capital
% on 12m rolling sales

Net Invested Capital

459

374

-768

Trade receivables

Inventories

Trade payables

1,113Non current

operating assets

'08

Total Sources

423

Total 

Shareholdersô

equity

420

3

Group equity

Minorities

474Net Financial 

Indebtedness

'09

1,072

392

281

-660  

13
0.5%

-327

290

467

1

468

'09 '08'09

896 896758 758
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2009 FY ïCONSOLIDATED CASH FLOW

[úM]

16

2009 2008

EBITDA 259.5 270.5

NWC variance 52.1 -62.7

Other operating Flow -67.6 -162.0

Operating cash flow 244.0 45.8

Net CapEx -60.5 -136.1

Cash Flow before financial 

activities
183.5 -90.3

Financial operations & others - -52.4

Free cash flow 183.5 -142.7



NET FINANCIAL INDEBTEDNESS AS OF 31th DECEMBER 2009

[úM]

Cash, bank deposits

and marketable

securities*

Total Financial 

Liabilities

Long-term

indebtedness

Short-term

indebtedness**

NET FINANCIAL INDEBTEDNESS : ú290 M

217

-170

-337

-507

*  Of which ú5 M under cash collateral
** Incl L/T debt maturing within 12m
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