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RESUME TOPLINE GROWTH
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+ HISTORICAL EVOLUTION

GROSS MARGIN
PREMIUMISATION AND STRONG PRICING
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+ HISTORICAL EVOLUTION

B&P (As % OF NET SALES)
STABLE OVER THE PAST 4 YEARS

FY09/10 FY10/11 FY11/12 FY12/43  FY13/14
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OPERATING MARGIN
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CONFIRMATION OF FY 14/15
GUIDANCE.



. SHORT-TERM *

STILL UNDER SOME PRESSURE,

GROSS MARGHY THOUGH LESS SO THAN IN FY 14/15

ORGANIC INCRERSE
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STRUCTURE COSTS STRONG DISCIPLINE + ALLEGRO SAVINGS



GROSS MARGIN

A&P/SALES

STRUCTURE COSTS

OPERATING PROFIT
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INCREASE

CLOSE TO 19%

GROWTH < NET SALES GROWTH*

GROWTH > NET SALES GROWTH#*



MID-TERM OBJECTIVE
OPERATING PROFIT GROWTH

NET SALES
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PORTFOLIO STRATEGIC ALIGNMENT

VALUE CREATION
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