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APPENDIX 
 
THE GROWTH PROCESS OF THE COMPANY: SOME FIGURES. 
It seems appropriate to provide some data as to the Company’s growth process in the last decade, i.e. in the 
period when the capital operations to open up to third parties were implemented. Figure 1 represents the trend 
in sales and highlights the positive correlation, between 2005 and 2009, between the very considerable increase 
in sales volume, and respectively, the opening up to private equity partners between 2005 and 2007 and going 
public between 2007 and 2008. This significant stage was followed by years of consolidation of the Company’s 
corporate governance and positioning in its target sector, a process that further influenced the positive trend in 
sales.  
 
Figure 1 – Trend of sales over the past decade (in billions of Euro) 

 
 
 
 
 
 
 
 
 
 
Source: 
company 
website 

Figure 2 shows a breakdown of Piquadro revenues by geographic area and by distribution channel. It should be 
noted that the Company’s target market is still mainly the Italian market, which covers about 75% of sales, but 
the Company is also engaged in the development of European and international markets - with an 18% share of 
total turnover - and worldwide market - with a weight of sales of approximately 7%. With reference to 
distribution channels, it should be noted that there is a prevalence of the wholesale channel, i.e. distribution 
through traditional distributors, alongside a major share in DOS (Directly Operated Stores), i.e. direct sales by 
Piquadro flagship stores.  
 
Figure 2 – Sales by geographic area and by channel in 2015 

 

 

 
Source: company website 

Table 1 shows the geographic location of the outlets owned by the Company: in addition to thirty-four Italian 
stores, eight stores are directly operated in Europe and ten stores in non-European Countries, including nine in 
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the Far East and one in the United States. It is worth noting that the Company is also strengthening the channel 
of direct sales via the web where it obtained satisfactory results with a positive growth trend.  
 
Table 1 – Geographic distribution of directly operated stores in 2015 

Country # of stores 
Italy 34 
Spain 5 
France 1 
UK 1 
Switzerland 1 
Taiwan 7 
Hong Kong 2 
USA 1 

Total DOS 52 
Source: Interim Financial Report of Piquadro, September 2015 
 
Figures 3 and 4 show the trend of profitability parameters, EBITDA and net income, in the past decade. The 
positive impact on profitability margins of opening up to third parties in the early years of the decade is obvious. 
Revenue growth in fact correlates to a more than proportional growth in the Company’s gross margins and net 
profit throughout the financial year 2011/2012. The world consumption crisis created discontinuity in 
performance in the period 2012/2013, both in terms of revenues and financial earnings. Nonetheless, the very 
solidity of the capital / financial structure and validity of the new strategies pursued and implemented in previous 
years, allowed the Company, despite the critical economic situation, to achieve a quick recovery in sales volume 
and maintain more than satisfactory margins.  
 
Figure 3 – Performance of EBITDA over the past decade (in billions of Euro) 

  
Source: company website 
 
Figure 4 – Performance of net profit over the past decade (in billions of Euro) 

 
Source: company website 
 
 


