
 
 

 

 

 

 

 

 

 

 

Disclaimer 

This Interim consolidated financial statement at 31 March 2021 has been translated into English solely for the convenience of the 
International reader. In the event of conflict or inconsistency between the terms used in the Italian Version of the report and the English 

version, the Italian version shall prevail, as the Italian version constitutes the official document. 
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Organisation chart 
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Brands portfolio 
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Headquarters 

 

AEFFE 
Via Delle Querce, 51 

47842 - San Giovanni in Marignano (RN) 
Italy 

 
 

MOSCHINO 
Via San Gregorio, 28 

20124 - Milan 
Italy 

 
 

POLLINI 
Via Erbosa I° tratto, 92 

47030 - Gatteo (FC) 
Italy 

 
 

VELMAR 
Via Delle Querce, 51 

47842 - San Giovanni in Marignano (RN) 
Italy 
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Showrooms 
 

MILAN 
(FERRETTI – PHILOSOPHY – POLLINI) 

Via Donizetti, 48 
20122 - Milan 

Italy 
 

LONDON 
(FERRETTI – PHILOSOPHY – MOSCHINO) 

28-29 Conduit Street 
W1S 2YB - London 

UK 
 

NEW YORK 
(GROUP) 

30 West 56th Street 
10019 - New York 

USA 
 
 
 
 

 MILAN 
(MOSCHINO) 

Via San Gregorio, 28 
20124 - Milan 

Italy 
 

PARIS 
(FERRETTI – PHILOSOPHY – MOSCHINO) 

43, Rue du Faubourg Saint Honoré 
75008 - Paris 

France 
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Main flagshipstore locations under direct management 

 
ALBERTA FERRETTI 

Milan 
Rome 
Paris 

London 
 

POLLINI 
Milan 
Venice 

Bolzano 
Varese 

 
SPAZIO A 
Florence 
Venice 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
MOSCHINO 

Milan 
Rome 
Capri 
Paris 

London 
New York 

Seoul 
Pusan 
Daegu 
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Main economic-financial data  
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Financial statements 

Income statement at 31 March 
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Reclassified balance sheet 
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Cash flow 
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Changes in shareholders’ equity 
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Interim management report 

 

In the first quarter of 2021, consolidated revenues amount to EUR 80,091 thousand compared to EUR 76,224 
thousand in the first quarter 2020, with a 5.1% increase at current exchange rates (+5.2% at constant 
exchange rates).  

In the first quarter of 2021 consolidated EBITDA amounts to EUR 14,069 thousand (with an incidence of 
17.6% of consolidated sales), compared to EUR 8,606 thousand in the first quarter 2020 (11.3% of 
consolidated sales) recording an increase of EUR 5,463 thousand (+63.5%). 

The marginality grew more than proportionally compared to the sales increase. This reflects the positive 
results, in terms of costs savings for personnel, rents and overheads, coming from the actions the Group put 
in place to face the consequences of the spread of the virus on a global scale, which began to materialize 
starting from the second quarter of the last year. More in detail, on the cost front, the actions are 
concentrated on: 1) request for a reduction in rents for boutiques and offices; 2) use of social safety nets and 
vacation periods not yet taken to make labor costs more flexible until the reopening of the stores; 3) 
postponement of costs related to advertising and public relations that are not detrimental to the 
strengthening and support of brands; 4) request, in all the countries in which the Group operates, for all the 
facilities made available by the various government authorities to deal with the effects of the pandemic. 

Looking at the balance sheet as of 31st March 2021, Shareholders’ equity is equal to EUR 152,848 thousand 
and financial debt, IFRS 16 effect included, amounts to EUR 142,696 thousand compared to EUR 149,576 
thousand as of 31st March 2020, with a EUR 6,880 thousand improvement (EUR 140,978 thousand as of 31st 
December, 2020) mainly attributable to the effective management of working capital.  

As of 31st March 2021 operating net working capital amounts to EUR 97,298 thousand (35.6% of LTM sales) 
compared to EUR 97,817 thousand as of 31st March, 2020 (30.1% of LTM sales). The higher incidence on total 
revenues is mainly attributable to the temporary increase in the trade receivables balance following the 
higher shipments to wholesale customers in the 1Q21 compared to 1Q20. 
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Explanatory notes 

 

Income statement 

1. Revenues from sales and services 

First quarter 2021 vs 2020 
In the first quarter of 2021, consolidated revenues amount to EUR 80,091 thousand compared to EUR 76,224 
thousand in the first quarter 2020, with a 5.1% increase at current exchange rates (+5.2% at constant 
exchange rates).  

The following table details the revenues by geographical area for the first quarters of 2021 and 2020. 

 
 

In the first quarter 2021, the Group recorded double-digit growth in Asia and in RoW and in America. 

In Asia and in the Rest of the World, the Group’s sales totalled EUR 17,817 thousand, amounting to 22.2% of 
consolidated sales, recording an increase of 14.7% at current exchange rates compared to Q1 2020. The 
Greater China area and Middle East has driven the growth posting an increase of 33% and 48% respectively. 

Sales in America, contributing to 6.4% of consolidated sales, posted a rise of 16.7% at current exchange rates, 
thanks to the good trend of both wholesale and retail channels, online included. 

In Q1 2021, sales in Europe, contributing to 28.6% of consolidated sales, increased by 8.4% mainly thanks to 
the positive trend of Germany and Eastern Europe in the wholesale channel. The retail channel continued to 
be influenced by the restrictions imposed by various governments to contain the pandemic and by the 
limited tourists’ flow. 

In Q1 2021, sales in the Italian market decreased by 2.6% to EUR 34,314 thousand compared to Q1 2020, due 
to the decline in retail channel, which suffered from both the rigid measures to contrast the spread of the 
pandemic, in terms of stores’ closures, and the lack of tourists. 

The following table details the revenues by brand for the first quarters of 2021 and 2020. 
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In the first quarter of 2021, Alberta Ferretti brand decreases by 20.9%, generating 5.3% of consolidated sales, 
while Philosophy brand increase by 0.7%, generating 5.4% of consolidated sales. 

In the same period, Moschino brand sales increase by 16.2% contributing to 81.6% of consolidated sales.  

Pollini brand decreases by 25.2%, generating 7.4% of consolidated sales, while the other brands sales 
decrease by 89.6% contributing to 0.3% of consolidated sales. 

The following table details the revenues by distribution channel for the first quarters of 2021 and 2020. 

 

 

The wholesale channel, contributing to 81.1% of consolidated sales, recorded a 16.9% increase at current 
exchange rates.  

The sales of directly-operated stores (DOS), equal to 15.1% of consolidated sales, continued to suffer from 
the effects of progressive restrictions on international traffic of people. The mentioned limitations extended 
throughout the first quarter 2021 compared to the same period of last year which had only been impacted 
for one months. In this context the retail channel showed a decrease of 32.3% at current exchange rates 
compared to the correspondent period of last year. E-commerce sales, on the other hand, posted in the 
period a very positive trend in the period, recording excellent performances across all brands and 
geographies. 

Royalty incomes increased by 9.6% compared to Q1 2020 and represented 3.8% of consolidated sales.  

 

2. Gross Operating Margin (EBITDA) 

First quarter 2021 vs 2020 
In Q1 2021 the consolidated Ebitda was equal to EUR 14,069 thousand (with an incidence of 17.6% of total 
sales), compared to EUR 8,606 thousand in Q1 2020 (11.3% of total sales), with a EUR 5,463 thousand 
increase (+63.5%).  

The marginality grew more than proportionally compared to the sales increase. This reflects the positive 
results, in terms of costs savings for personnel, rents and overheads, coming from the actions the Group put 
in place to face the consequences of the spread of the virus on a global scale, which began to materialize 
starting from the second quarter of the last year. More in detail, on the cost front, the actions are 
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concentrated on: 1) request for a reduction in rents for boutiques and offices; 2) use of social safety nets and 
vacation periods not yet taken to make labor costs more flexible until the reopening of the stores; 3) 
postponement of costs related to advertising and public relations that are not detrimental to the 
strengthening and support of brands; 4) request, in all the countries in which the Group operates, for all the 
facilities made available by the various government authorities to deal with the effects of the pandemic. 

In Q1 2021 Ebitda of the prêt-à-porter division amounted to EUR 8,459 thousand (representing 16.0% of 
sales), compared to EUR 4,111 thousand in Q1 2020 (7.6% of sales), posting a EUR 4,348 thousand increase. 

Ebitda of the footwear and leather goods division amounted to EUR 5,610 thousand (15.6% of sales) 
compared to a EUR 4,495 thousand in Q1 2020 (14.7% of sales), with a EUR 1,115 thousand increase due to 
the sales growth. 

Consolidated Ebit was equal to EUR 7,691 thousand, compared to EUR 1,759 thousand in Q1 2020, with a 
EUR 5,932 thousand increase thanks to the Ebitda growth. 

 

3. Net profit for the Group 

First quarter 2021 vs 2020 
In the first quarter 2021 the Group has posted a net profit of EUR 3,758 thousand compared to a net profit of 
EUR 4 thousand in the first quarter 2020, recording a 3,754 thousand increase. 
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Segment information 

Economic performance by Divisions 
At international level, the Group is divided into two main business sectors:  

(i) Prêt-à porter  Division; 

(ii) Footwear and leather goods Division. 

First quarter 2021 vs 2020 
The following tables indicate the main economic data for the first quarter of 2021 and 2020 of the Prêt-à 
porter and Footwear and leather goods Divisions. 

 

 

 
 

Prêt-à porter Division 

In the first three months of 2021, revenues of the prêt-à-porter division decrease by 3.1%, from EUR 54,426 
thousand at 31 March 2020 to EUR 52.721. 
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EBITDA of the prêt-à-porter division is EUR 8,459 thousand in the first quarter of 2021 (representing 16.0% of 
sales) compared to EUR 4,111 thousand in the first quarter of 2020 (representing 7.6% of sales), recording an 
increase of EUR 4,348 thousand. 

Footwear and leather goods Division 

Revenues of the footwear and leather goods division increase by 17.1% from EUR 30,663 thousand in the first 
quarter of 2020 to EUR 35,900 thousand in the first quarter of 2021. 

EBITDA of the footwear and leather goods division is positive for EUR 5,610 thousand (representing 15.6% of 
sales), showing a 24.8% growth compared to EUR 4,495 thousand in the first quarter 2020 (representing 
14.7% of sales), with a EUR 1,115 thousand increase. 

 

Balance sheet 
 

4. Net working capital 
At 31 March 2021 operating net working capital amounts to EUR 97,298 thousand (35.6% of LTM sales) 
compared to EUR 97,817 thousand at 31 March 2020 (30.1% of LTM sales). The higher incidence on total 
revenues is mainly attributable to the temporary increase in the trade receivables balance following the 
higher shipments to wholesale customers in the 1Q21 compared to 1Q20. 

 

5. Fixed assets 
The change in fixed assets, that decreases from EUR 237,367 thousand at 31 December 2020 to EUR 232,002 
thousand at 31 March 2021, is mainly attributable to the amortization of the period. Capex in Q1 2021 
amount to EUR 473 thousand and are mostly related to refurbishment and IT technologies. 

 

6. Shareholders’ equity 
The balance sheet shows a shareholder’s equity that changes from EUR 178,756 thousand at 31 December 
2020 to EUR 183,782 thousand at 31 March 2021. 

Changes in shareholders' equity are presented in tables at page 13. 

 

7. Net financial position 
Looking at the balance sheet as of 31st March 2021, Shareholders’ equity is equal to EUR 152,848 thousand 
and financial debt, IFRS 16 effect included, amounts to EUR 142,696 thousand compared to EUR 149,576 
thousand as of 31st March 2020, with a EUR 6,880 thousand improvement (EUR 140,978 thousand as of 31st 
December, 2020) mainly attributable to the effective management of working capital.  

The financial debt net of IFRS 16 effect at 31 March 2021 amounts to EUR 57,321 thousand, improving  
compared to EUR 57,596 thousand at 31 March 2020, thanks to the appreciable management of working 
capital. 
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Other information 

Earnings per share 
Reference earnings 

The calculation of basic and dilutive earnings per share is based on the following elements: 

 

Basic earnings per share 

Group net earnings attributable to holders of ordinary shares of parent company AEFFE S.p.A., amounts to 
EUR 3,758 thousand (March 2020: EUR 4 thousand). 

Dilutive earnings per share 

The calculation of diluted earnings per share for the period January - March 2021, matches with the 
calculation of basic earnings per share, as there are no tools with potential dilutive effects. 

 

Significant events subsequent the balance sheet date 
After the 31 March 2021 no significant events regarding the Group’s activities have to be reported.   

 

Outlook 
We think that the results approved today show positive signs leading to a gradual recovery, after a long 
period of global restrictions linked to the pandemic. The Group reacted promptly on the offering side, 
proposing distinctive collections that are more focused and oriented to sustainability in terms of production 
process and durability. We are confident about the results for the coming months, thanks both for the 
excellent feedback from the F/W 2021-2022 sales campaign, which posted a 12% increase, and for the 
growth of the online channel. The accelerating vaccination campaign, in which we participate with a centre at 
our headquarters, will also give a valuable contribution. 
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Atypical and/or unusual transactions 
Pursuant to Consob communication n. DEM/6064293 dated 28 July 2006, it is confirmed that during the first 
quarter of 2021, the Group did not enter into any atypical and/or unusual transactions, as defined in that 
communication. 

  

Significant non-recurring events and transactions  
During the first quarter of 2021 no significant non-recurring events and transaction have been realized. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The executive responsible for preparing the company’s accounting documentation Marcello Tassinari declares, pursuant 
to paragraph 2 of art. 154b of the Consolidated Finance Law, that the accounting information contained in this document 
agrees with the underlying documentation, records and accounting entries. 
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