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2008 Q1 - Highlights

[change vs 2007 Q1]

y-1 exchange rate 

ÅSales: ú756 M (+0.6%)

ÅOperating income: ú46 M (+1.2%)

ÅOperating margin: 6.1% Vs 6.1% 

ÅNet Financial Indebtedness:  ú498 M Vs ú542 M  
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2008 Q1 ïOperating profitability key drivers

Exchange rate

Sourcing cost

Price / Mix

Manufacturing cost

Products quality

Advertising cost

Negative

Positive
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2008 Q1 ïExchange rates impact

y-1 exchange rate 
ÅImpact on sales: - ú28.7 M

ÅImpact on EBIT: - ú16.5 M

ÅSales growth at constant currencies: + 4.4%

ÅEBIT growth at constant currencies: + 37.2%
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2008 Q1 - Sales

[úM]
ó08 Q1ô07 Q1

Net sales 756 752 +0.6%

change

-1.8%180 183

+5.9%197 186

-1.2%325 329

Cooking

Refrigeration

Washing

-

-

-

Total 

appliances
701 698 +0.5%

Non appliances 55 54 +2.2%

ÅVolume growth: + 2.1%

ÅMarket share Greater EU: +0.1%

ÅOver performing markets: 

France,  Romania, Turkey,

Russia

ÅUnder performing markets:

Spain, Germany
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2008 Q1 ïOperating Income

[úM]

ô07 Q1

Non recurring

items

1.1
0.1%

2.1
0.3%

- 47.6%

change

Operating 

income 
(excl. non recur. items)

45.1
6.0%

43.6
5.8%

3.5%

Operating 

income 
(incl. non recur. items)

46.2
6.1%

45.7
6.1%

1.2%

ô08 Q1

ÅPrice/Mix: +1.9%

(at constant currencies)

ÅOver performing markets: 
Italy, France, Russia 

ÅUnder performing markets:

UK
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Market Trend

CIS

Eastern Europe

Western Europe

Total

[Change vs Jan-Feb ô07]

JanïFeb ó08

Retail

Demand

Retail

Price

-0.8% +1.5%

+12.8% -1.6%

+8.9% +4.3%

+1.9% +1.2%

*

6

* Excluding Turkey
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2008 Q1 ïConsolidated Income Statement

[úM]

ô08 Q1 ô07 Q1

Net Sales 756.2 751.6 * 0.6%

EBITDA 77.3 82.0 -5.7%

Margin 10.2% 10.9%

EBIT 46.2 45.7 1.2%

Margin 6.1% 6.1%

PBT 35.9 -9.2%

Margin 4.7% 5.3%

Net Group Income 21.6 23.1 -6.6%

Margin 2.9% 3.1%

39.5

change

* Restated
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2008 Q1 ïConsolidated Balance Sheet as of March 31 

(321)Other assets
liabilities

204
6.2%

Net Working Capital
% on 12M rolling sales

1,109Net Invested Capital

620

392

(809)

Trade receivables

Inventories

Trade payables

1,226
Non current

operating assets

'07

1,109Total Sources

567
Total Shareholdersô

equity

563

4

Group equity

Minorities

542
Net Financial 

Indebtedness

'07'08

1,147

599

376

(784)

192
5.6%

(286)

1,053

498

554

2

556

1,053

'08

[úM]
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2008 Q1 ïConsolidated Cash Flow

[úM]

Operating Cash Flow

Free Cash Flow

Financial operations

& others

Cash Flow before financial 

activities

Net CapEx

(150)

(166)

(0)

(166)

(16)

(99)

(119)

(2)

(117)

(18)

ô08 Q1ô07 Q1
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Net Financial Indebtedness as of March 31 2008

[úM]

Cash, bank deposits

and marketable

securities*

Total Financial 

Liabilities

Long-term

indebtedness

Short-term

indebtedness**

NET FINANCIAL INDEBTEDNESS : ú498 M

210

(401)

(306)

(708)

*  Of which ú41 M under cash collateral
** Incl L/T debt maturing within 12m
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2008 Q1 ïSourcing cost change

Plastic

Net variance

Others

Steel

+7.1%

+2.7%

-0.6%

+0.7%

[% on tot. sourcing cost]

ô08 Q1 vs

ô07 Q1

Sourcing plan confirmed
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2008 Q1 ïProduct cost change

Manufacturing

Net variance

Sourcing

-1.3%

+0.6%

-0.7%

[% on cost of goods sold]

ô08 Q1 vs

ô07 Q1

Manufacturing plan confirmed
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