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COMPANY DATA

Registered office of the Group holding company 

Brunello Cucinelli S.p.A.
Via Dell’Industria, 5, frazione Solomeo
Corciano - Perugia - Italy

Legal information of the Group holding company 

Approved share capital € 13,600,000
Subscribed and fully paid-up share capital € 13,600,000
Perugia Companies Register no. 01886120540.

Official website http://investor.brunellocucinelli.com
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CORPORATE GOVERNANCE BODIES AS AT 30TH SEPTEMBER 2012

Board of Directors	 Brunello Cucinelli (1)	 Chairman and MD
	 Riccardo Stefanelli (1)	 Director with powers
	 Moreno Ciarapica (1)	 Director with powers
	 Giovanna Manfredi (1)	 Director
	 Enrico Vitali (1)	 Director
	 Candice Koo (2)	 Director
	 Andrea Pontremoli (2)	 Director
	 Matteo Marzotto (2)	 Director
	 Cassian Folsom (Padre Cassiano) (2)	 Director

Lead Independent Director	 Andrea Pontremoli (3)	

Control and Risks Committee	 Andrea Pontremoli (3)	 Chairman
	 Matteo Marzotto (3)	
	 Candice Koo (3)	

Remuneration Committee	 Matteo Marzotto (3)	 Chairman
	 Andrea Pontremoli (3)	
	 Candice Koo (3)	

Board of Statutory Auditors	 Gerardo Longobardi (1)	 Chairman
	 Lorenzo Ravizza (1)	 Standing auditor
	 Guglielmo Castaldo (1)	 Standing auditor
	 Alessandro Galli (1)	 Substitute auditor
	 Eros Faina (4)	 Substitute auditor

External Auditors	 Reconta Ernst &Young S.p.A.	

Manager in charge of preparing the  
corporate accounting documents	 Moreno Ciarapica	

(1): In office from 16th June 2011
(2): In office from 16th March 2012
(3): Appointed by a resolution of the board of directors on 26th March 2012, with force and effect conditional on the initiation of trading of the Company’s shares 

on the Electronic Stock Exchange (MTA)
(4): Appointed on 22nd December 2011
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GROUP STRUCTURE AS AT 30TH SEPTEMBER 2012

Brunello Cucinelli
S.p.A.

Cucinelli Holding
Co LLC Brumas Inc.

Brunello Cucinelli
Capri S.r.l.

Brunello Cucinelli
France S.a.r.l.

Brunello Cucinelli
G.m.b.H.

Brunello Cucinelli
Netherlands B.V.

Brunello Cucinelli
Hellas S.A.

Brunello Cucinelli
Suisse S.A.

Cucinelli Retail
WC LLC

Cucinelli Retail
MA LLC

Cucinelli Retail
EH LLC

Cucinelli Retail
ORL LLC

Cucinelli Retail
NY LLC

Cucinelli 
Bal Harbour LLC

Cucinelli Retail
LV LLC

Cucinelli Retail
SCP LLC

Cucinelli Retail
DH LLC

Cucinelli Retail
BH LLC

Brunello Cucinelli
Retail Spain SL

Brunello Cucinelli
Belgium S.p.r.l.

Blue Flannel Sa

Brunello Cucinelli Retail
Deutschland G.m.b.H.

Brunello Cucinelli
Austria Gmbh

100%
75%

100%

70% 51%

98%(*)

95%(*)

51%

70%

98%(*)

98%(*)

98%(*)

51%

98%(*)

51%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

(*) The remaining percentage is held by BRUNELLO CUCINELLI S.p.A.
(#) The company was already formed at 30th September 2012; the respective store will become operational at a later date.

99,96%

Marittima S.r.l.
Brunello Cucinelli

Cucinelli Retail
ATL LLC

Cucinelli Retail CHI
LLC

100% 100%

100% 100%

98%

Max Vannucci
Perugia S.r.l.

51%

51%

(*) Cucinelli Retail
ASP LLC

(#)

(#)

Cucinelli Retail LM
LLC(#)

Brunello Cucinelli
Europe S.r.l.

Brunello Cucinelli
USA Inc.

Brunello Cucinelli
Japan Co. Ltd

Brunello Cucinelli
Lessin (Sichuan)
Fashion Co. Ltd.

(#)(#)
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COMPOSITION OF THE GROUP AS AT 30TH SEPTEMBER 2012

Company name Registered office
Brunello Cucinelli S.p.A. Corciano, frazione Solomeo (PG) – Italy
Brunello Cucinelli USA, Inc. New York – USA
Cucinelli Holding Co, LLC New York – USA
Brunello Cucinelli Europe S.r.l. Corciano, frazione Solomeo (PG) – Italy
Brumas Inc. New York – USA
Brunello Cucinelli Capri S.r.l. Corciano, frazione Solomeo (PG) – Italy
Brunello Cucinelli Suisse SA Lugano – Switzerland
Brunello Cucinelli Retail Spain SL Madrid – Spain
Brunello Cucinelli GmbH Munich – Germany
Brunello Cucinelli France Sarl Paris – France
Brunello Cucinelli Marittima S.r.l. Forlì – Italy
Brunello Cucinelli Belgium Sprl Brussels – Belgium
Blue Flannel SA Brussels – Belgium
Cucinelli Retail EH, LLC New York – USA

Cucinelli Retail NY, LLC New York – USA
Cucinelli Retail MA, LLC New York – USA
Cucinelli Retail BH, LLC New York – USA
Cucinelli Retail Bal Harbor, LLC New York – USA
Cucinelli Retail LV, LLC New York – USA
Cucinelli Retail SCP, LLC New York – USA
Cucinelli Retail WC, LLC New York – USA
Cucinelli Retail ORL, LLC New York – USA
Cucinelli Retail DH, LLC New York – USA
Cucinelli Retail CHI, LLC New York – USA
Cucinelli Retail ASP, LLC (#) New York – USA
Cucinelli Retail LM, LLC (#) New York – USA
Cucinelli Retail ATL, LLC (#) New York – USA
Max Vannucci S.r.l. Perugia – Italy
Brunello Cucinelli Japan Co., Ltd Tokyo – Japan
Brunello Cucinelli Retail Deutschland GmbH Munich – Germany
Brunello Cucinelli Netherlands B.V. Amsterdam – Holland
Brunello Cucinelli Lessin (Sichuan) Fashion Co., Ltd. Chengdu – China
Brunello Cucinelli Hellas S.A. (#) Athens – Greece
Brunello Cucinelli Austria GmbH (#) Vienna – Austria

#: The company was already formed at 30th September 2012; the respective store will become operational at a later date.
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DISTRIBUTION NETWORK 

The Group offers its products on the market through a number of different distribution channels. 

From the standpoint of the end customer, the Group is present on the market through: 
–	 the retail distribution channel, that is the direct retail sales channel in which the Group uses directly 

operated stores or “DOS”;
–	 the wholesale monobrand channel, consisting of franchised monobrand retail stores. We use 

intermediaries represented by monobrand franchise stores for sales to end customers, with the result 
that these are the Group’s customers;

–	 the wholesale multibrand channel, which consists of independent multibrand stores and dedicated areas 
in department stores (shop in shop). For this channel the Group uses intermediaries for sales to end 
customers represented by independent multibrand stores (namely department stores), with the result that 
these are the Group’s customers.

The Group uses a network of agents and distributors for sales to a number of wholesale monobrand and multibrand 
customers.

The Group ensures that the brand image and Brunello Cucinelli style are transmitted in all distribution channels 
through the areas and stores dedicated to the sale of its products.

We summarize below the Brunello Cucinelli Group’s monobrand sales network at 30th September 2012, 31st 
December 2011 and 30th September 2011:

Distribution channel 30.09.2012 31.12. 2011 30.09.2011
RETAIL 32 23 21
WHOLESALE MONOBRAND 42 39 37

The following table provides an analysis the location of the sales points at 30th September 2012 by geographical area: 

Italy Europe North  
America

Greater  
China

Rest of the 
World (RoW)

Total

DOS 8 13 11 - - 32
WHOLESALE MONOBRAND 4 20 1 11 6 42
TOTAL 12 33 12 11 6 74
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The following chart sets out the DOS and monobrand wholesale points at 30th September 2012 and their locations: 

11 Franchising:    
2 Hong Kong, 1 Macao, 
6 People’s Republic of China, 
2 Taiwan

6 Franchising:  
1 Argentina, 2 Australia, 2 Japan, 
1 Mexico

Rest of the World (RoW)
Italy

8 DOS
4 Franchising

Europe
13 DOS:  
1 Belgium, 2 France, 1 Germany, 
1 Netherlands,  4 Spain, 
4 Switzerland

20 Franchising:   
1 Azerbaijan, 1 Belgium, 5 Russian  
Federation, 2 France, 1 Germany,  
1 Greece, 1 Lithuania, 3 United   
Kingdom, 2 Switzerland, 3 Ukraine

North America

1 Franchising

Greater China

11 DOS
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GROUP’S ACTIVITIES

The holding company Brunello Cucinelli S.p.A. is a company registered as a legal entity under the laws of the 
Republic of Italy having its registered office at Corciano – Frazione Solomeo (PG), Via dell’Industria 5, Italy.

Brunello Cucinelli is an Italian maison operating in the absolute luxury goods sector and today is one of the most 
exclusive brands in the world in the casual-chic fashion sector.
It is particularly well-known for its cashmere products and it is one of the main players in apparel and accessories 
design, manufacturing and distribution. Its strength lies in the ability to combine its exclusive “Made in Italy” 
features with the top-notch quality and high craftsmanship of its production, its creativity, its innovation capacity 
as well as its wish to remain contemporary.
The Group’s product range focuses on a single brand: Brunello Cucinelli.

The Brunello Cucinelli Group’s activities are characterized by a business model combining business efficiency, 
the Company’s social mission and its ethical and humanistic values so strongly promoted by its founder. The 
blending of these elements has featured along the whole company development, enhancing the brand’s highly 
distinctive and individual character.
The Group operates according to a business model whereby a close connection is promoted between product 
strategies and communication activities. This ensures their consistency with the brand image and the Brunello 
Cucinelli style. 

ORGANIZATION OF PRODUCTION

Brunello Cucinelli products are a rigorous expression of the “Made in Italy” tradition and the production process 
is located exclusively in Italy. This may be broken down into various stages that are carried out under the 
Company’s quality control. In line with sector practice, production is carried out through the use of qualified 
laboratories outside the Group known as façonisti (based mainly in Umbria). These are craftsmen and medium-
sized businesses that are highly specialized by single product and single production stage and work mostly by 
using “hand-made” techniques. Production is carried out through job contracts based on orders received after the 
launch of each collection. 

DISTRIBUTION

Products are sold through a consolidated international presence in over 50 countries involving retail and wholesale 
monobrand and wholesale multibrand distribution channels.
The retail channel consists of monobrand stores, referred to in the following as DOS (Directly Operated Stores).
The wholesale monobrand channel consists of monobrands managed in franchising.
The “Brunello Cucinelli” monobrand stores are located in the most prestigious streets of the world’s leading 
cities and in a number of the world’s most exclusive resorts.
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The wholesale multibrand channel consists of approximately 1,000 independent multibrand stores, including 
dedicated areas inside department stores (at 30th September 2012 around 70 hard shops out of a total of over 300 
corners). 

74

42

32

58

37

21

Total monobrand points
of sale

WHS monobrand

Retail DOS

30th September 2012 30th September 2011
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THE PRODUCTS

At an international level the Brunello Cucinelli brand is known as one of the examples of “absolute” luxury, in 
which the Made in Italy tradition is combined with the ability to innovate and perceive new trends, maintaining a 
decisive identity of taste and style. The product line, presented under the single Brunello Cucinelli brand, consists 
of a casual-chic total look comprising articles of clothing and accessories. The attention and care put into the 
preparation of the product are expressed through the use of top quality raw materials, tailoring and craftsmanship 
in the process which is carried out exclusively in Italy.

COMMUNICATION

The Group’s communication strategy is consistent with the principles that characterize a business philosophy 
where the efficiency of an industrial organization is combined with the grand basic values of ethics and man’s 
dignity. Discretion and the evocative and symbolic dimension have always been a distinguishing feature of 
the Brunello Cucinelli brand’s communication, with its aim of conveying the value of the local area and high 
craftsmanship and the unique and exclusive tradition of the products being in perfect balance with the business’s 
soul and philosophy, creating the icon of a truly genuine lifestyle.
Press attention does not only concentrate on the creativity and fashion contents of Brunello Cucinelli products 
but also celebrates its particular business philosophy and the attention given to social matters, the arts and beauty, 
ensuring editorial returns on investment that are higher than average for the sector.
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THE GROUP’S RESULTS AS AT 30th SEPTEMBER 2012

The following tables provide a summary of the main balance sheet and income statement indicators, the Group’s 
net financial position and figures for capital expenditure and cash flows for the period ended 30th September 2012 
with comparative figures for the period ended 30th September 2011.

Summarized consolidated income statement

(In thousands of euro) Nine months to 30th September Change over  
corresponding period

2012 % of net 
revenues 2011 % of net 

revenues 2012 vs. 2011 2012 vs. 2011 %

Revenues 222,189 100.0% 191,708 100.0% 30,481 +15.9%
EBITDA (1) 33,562 15.1% 33,266 17.4% 296 +0.9%
Operating profit 28,863 13.0% 29,581 15.4% (718) -2.4%
Net profit for the period 17,037 7.7% 17,012 8.9% 25 +0.1%
Normalized EBITDA (2) 39,803 17.9% 33,266 17.4% 6,537 +19.7%
Normalized operating income (2) 35,104 15.8% 29,581 15.4% 5,523 +18.7%
Normalized net profit for the period (2) 21,318 9.6% 17,012 8.9% 4,306 +25.3%

(1) 	 We define EBITDA as operating income before depreciation and amortization. EBITDA defined in this way is a measure used by our management to 
monitor and assess our operating performance. EBITDA is not an accounting measure in the context of IFRS and accordingly should not be considered as 
an alternative for assessing trends in the Group’s operating income. Since the composition of EBITDA is not regulated by the accounting principles adopted, 
the means of calculating this figure used by us might not be consistent with that used by others and might therefore not be comparable.

(2) 	 Normalized EBITDA, normalized operating income and normalized net profit for the period represent the results for the nine months to 30th September 2012 
excluding the effect of the non-recurring expenses incurred as part of the listing process.

Other summarized figures:

(In thousands of euro) 30.09.2012  31.12.2011 30.09.2011
Net debt (3) 14,402 47,994 59,645
Capex (4) 16,654 18,065 14,673
Cash flows from (used in) operating activities (6,348) 20,342 7,147

(3) 	 Net debt is calculated as the sum of cash and cash equivalents, current financial assets, non-current financial liabilities, the fair value of hedging financial 
instruments and other non-current financial assets.

(4) 	 Capex refers to gross capex in intangible, tangible and financial fixed assets.

Revenues amounted to € 222,189 thousand for the first nine months of 2012, an increase of 15.9% over the 
corresponding period of the previous year. This figure was favorably affected by the assignment of the lease 
agreement for the store in Via Spiga 15, Milan, which as is described below in further detail below led to a gain 
of € 1,014 thousand, recognized as other operating income. 

Net revenues for the nine months to 30th September 2012 increased by 15.2% to close at € 220,165 thousand 
compared to € 191,143 thousand for the nine months to 30th September 2011.

EBITDA for the nine months to 30th September 2012 was affected by non-recurring costs of € 6,241 thousand 
connected with the IPO and closed at € 33,562 thousand, 15.1% of revenues. Eliminating the effect of these non-
recurring costs, EBITDA would have closed at € 39,803 thousand, corresponding to 17.9% of revenues, an increase 
of 19.7 % over the corresponding period of the previous year. 
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Net profit for the nine months to 30th September 2012 moved from € 17,012 thousand for the first nine months 
of 2011, 7.5% of revenues, to € 17,037 thousand in 2012 or 7.7 %. Eliminating the effect of the non-recurring 
expenses, net profit would have been € 21,318 thousand, corresponding to 9.6% of revenues, an increase of 
25.3% over the corresponding period of the previous year. 

While the Group’s activities are not subject to significant seasonal or cyclical variations in respect of overall 
annual sales, during the various quarters they are affected by a lack of uniformity in revenue and cost flows 
deriving mainly from industrial activities. For this reason an analysis of the interim results and economic, balance 
sheet and financial ratios cannot be considered fully representative, and it would therefore be mistaken to consider 
the ratios for the period as a proportional share of those for the whole year.

ANALYSIS OF NET REVENUES

The Group’s consolidated turnover for the first nine months totaled € 220,165 thousand, a rise of 15.2% over 
the same period in 2011. The first nine months of the year posted solid double-digit revenue growth. At constant 
exchange rates, that is using the average rates used for the first nine months of 2011, net revenues would have 
amounted to € 217,029 thousand. 

 3rd Quarter 2012 constant exchange rates

220,2

191,1

+ 15,2%

Total

WHS Multibrand

WHS Monobrand

Retail DOS

220,2

140,5

29,5

50,1

191,1

134,5

21,7

35,0

22,8%

13,4%

63,8%

30th September 2012

217,0

30th September 2011 3rd Quarter 2012

 3rd Quarter 2012  3rd Quarter 2011

The total increase in net revenues of € 29,022 thousand at current exchange rates (+15.2%) is due mainly to 
the following factors: (i) organic growth of the retail channel arising from the development of existing points 
of sale and the opening of new direct points of sale (DOS), in Europe and North America; (ii) expansion in the 
wholesale monobrand and multibrand channels, above all in the North American and Asian markets; (iii) growth 
in the number of doors in department stores through which the Group already distributed its products; (iv) the 
use of larger display spaces that are better placed in department stores thanks to the consolidation of the brand 
with customers.
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REVENUES ANALYSED BY DISTRIBUTION CHANNEL

All sales channels grew in the first nine months of 2012, and this was especially significant in the monobrand 
channels. The following table sets out the net revenues earned by the Group in the nine months to 30th September 
2012 and 2011, analyzed by distribution channel.

(In thousands of euro) Nine months to 30th September Change over previous period

2012 % 2011 % 2012 vs. 2011 2012 vs. 2010 %

Retail 50,124 22.8% 34,954 18.3% 15,170 +43.4%
Wholesale monobrand 29,506 13.4% 21,691 11.3% 7,815 +36.0%
Wholesale multibrand 140,535 63.8% 134,498 70.4% 6,037 +4.5%
Total 220,165 100.0% 191,143 100.0% 29,022 +15.2%

 3rd Quarter 2012 constant exchange rates

220,2

191,1

+ 15,2%

Total

WHS Multibrand

WHS Monobrand

Retail DOS

220,2

140,5

29,5

50,1

191,1

134,5

21,7

35,0

22,8%

13,4%

63,8%

30th September 2012

217,0

30th September 2011 3rd Quarter 2012

 3rd Quarter 2012  3rd Quarter 2011

RETAIL

Net revenues of € 50,124 thousand were earned by the retail channel, an increase of € 15,170 thousand or 43.4% 
over the corresponding period of the previous year.
Like-for-like (comparable store sales), calculated as the growth in net revenues at constant exchange rates achieved in 
the DOS existing at 1st January 2011, was 10.1% in the first 44 weeks of the year (1st January to 4th November 2012).
For the nine months to 30th September 2012 the retail channel represented 22.8% of the Group’s total net revenues, 
an increase over the 18.3% achieved for the nine months to 30th September 2011.
Direct points of sale, twenty one in number at 30th September 2011, rose to thirty two at 30th September 
2012. Compared with 30th September 2011 there was an increase of eleven in the number of points of sale 
with twelve opening and one closing. During the first nine months of 2012 the number of direct points of 
sale increased by nine over 31st December 2011, with the opening of eight new points of sale, the passage of 
two points of sale from wholesale monobrand to DOS franchising and the closing of the store at Malpensa 
on 31st January 2012. 

WHOLESALE MONOBRAND

Net revenues of € 29,506 thousand were earned by the wholesale monobrand channel, (+ € 7,815 thousand over 
the nine months to 30th September 2011), corresponding to an increase of 36.0%. 
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Net revenues earned through the wholesale monobrand channel amounted to 13.4% of total net revenues, an 
increase over the 11.3% achieved in the corresponding period of the previous year.
The number of points of sale, which amounted to thirty seven at 30th September 2011, rose to forty two at 30th 
September 2012. During the first nine months of 2012 the number of wholesale monobrand stores increased by 
three over 31st December 2011 due to the combined effect of the passage to DOS of the two points of sale at Porto 
Cervo and Hamburg and the opening of new franchised points of sale. 

WHOLESALE MULTIBRAND

Net revenues of € 140,535 thousand were earned by the wholesale monobrand channel (+ € 6,037 thousand over 
the nine months to 30th September 2011, corresponding to an increase of 4.5% over the corresponding period 
of the previous year.). As a consequence the channel passed from 70.4% of the total for the nine months to 30th 
September 2011 to 63.8% for the nine months to 30th September 2012.

REVENUES ANALYZED BY GEOGRAPHICAL AREA

During the first nine months of 2012 against a slight fall in the domestic market limited to 5.4% the Brunello 
Cucinelli Group continued its development and hence growth on the international markets. The following table 
sets out net revenues for the nine months to 30th September 2012 analyzed by geographical area, with comparative 
figures for the corresponding period of the previous year.

(In thousands of euro) Nine months to 30th September Change over previous period

2012 % 2011 % 2012 vs. 2011 2012 vs. 2011 %

Italy 59,604 27.1% 63,035 33.0% (3,431) -5.4%
Europe 69,072 31.4% 58,655 30.7% 10,417 +17.8%
North America 62,149 28.2% 48,554 25.4% 13,595 +28.0%
Greater China 9,648 4.4% 7,372 3.8% 2,276 +30.9%
Rest of the World (RoW) 19,692 8.9% 13,527 7.1% 6,165 +45.6%
Total 220,165 100.0% 191,143 100.0% 29,022 +15.2%

13,5
Total

ROW

Greater

China

N. America

Europe

Italy

220,2
19,7
9,6

62,1

69,1

59,6

191,1

7,4

48,6

58,7

63,0

 3rd Quarter 2012  3rd Quarter 2012

27,1%

28,2%

4,4%

8,9%

31,4%

 3rd Quarter 2011



CONSOLIDATED INTERIM REPORT AT 30th SEPTEMBER 2012

18

An analysis of the increase in net revenues by geographical area follows: 

Italy
Net revenues for “Italy” represent 27.1% of total net revenues (33.0% for the first nine months of 2011), a slight 
fall over the corresponding period of the previous year, decreasing in absolute terms by € 3,431 thousand or 5.4% 
(€ 59,604 thousand in 2012; € 63,035 thousand in 2011). 

Europe
Net revenues for “Europe” represent 31.4% of total net revenues (30.7% in the corresponding period of the 
previous year), a rise of +17.8%, passing from € 58,655 thousand to € 69,072 thousand with an increase in 
absolute terms of € 10,417 thousand.

North America
Net revenues for “North America” represent 28.2% of total net revenues (25.4% in the corresponding period of 
the previous year), passing from € 48,554 thousand to € 62,149 thousand with a rise of € 13,595 thousand or 
28.0%. 
Net revenues expressed directly in foreign currency and translated into euro in the preparation of these interim 
financial statements amounted to US$ 76,963 thousand (the average exchange rate for the first nine months of 2012 
was 1.280820).

Greater China
Net revenues for “Greater China” represent 4.4% of total net revenues (3.8% in the corresponding period of the 
previous year), increasing by € 2,276 thousand (+30.9%) from € 7,372 thousand to € 9,648 thousand.

Rest of the World
Net revenues for the “Rest of the World” rose by 45.6% in the first nine months of 2012 over the corresponding 
period of the previous year, continuing the sustained growth rate and passing from € 13,527 thousand to € 
19,692 thousand. The positive performance in this area was driven by the growth in sales in Japan and Korea, 
and in particular that achieved in the department stores.
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ANALYSIS OF OPERATING INCOME

The following table presents the economic figures for the nine months to 30th September 2012 in a form aiming 
to highlight the performance of the operational profitability indices EBITDA and operating income:

222,2

(19,8%) (50,2%) (14,1%) (0,8%) (15,1%) (2,1%) (13,0%)

Revenues Payroll Ebitda Depreciation 
and 
amortization

Materials Services

(44,1)

(111,5)

Other costs Operating 
income

(31,3)

(1,7)
33,6 (4,7) 28,9

The following table provides a summary of the operational profitability indices EBITDA and operating income:

(In thousands of euro) Nine months to 30th September Change over previous period

2012 % of net 
revenues 2011 % of net 

revenues 2012 vs. 2011 2012 vs. 2011 %

Operating income 28,863 13.0% 29,581 15.4% (718) -2.4%
+ Depreciation and amortization 4,699 2.1% 3,685 1.9% 1,014 +27.5%
EBITDA (1) 33,562 15.1% 33,266 17.4% 296 +0.9%
+ Non-recurring expenses 6,241 2.8% - 0.0% 6,241 +100.0%
Normalized EBITDA (2) 39,803 17.9% 33,266 17.4% 6,537 +19.7%

(1) 	 We define EBITDA as operating income before depreciation and amortization. EBITDA defined in this way is a measure used by our management to 
monitor and assess our operating performance. EBITDA is not an accounting measure in the context of IFRS and accordingly should not be considered as 
an alternative for assessing trends in the Group’s operating income. Since the composition of EBITDA is not regulated by the accounting principles adopted, 
the means of calculating this figure used by us might not be consistent with that used by others and might therefore not be comparable.

(2) 	 Normalized EBITDA for the period ended 30th September 2012 is EBITDA less the effect of the non-recurring expenses incurred as part of the listing process.

EBITDA passed from € 33,266 thousand, or 17.4% of net revenues, for the first nine months of 2011, to € 
33,562 thousand, or 15.1% of net revenues, for the first nine months of 2012. As the table shows, the first nine 
months of 2012 were affected by the non-recurring expenses arising from the listing on the Borsa Valori S.p.A. 
Electronic Stock Exchange, which was completed on 27th April 2012.
Normalized EBITDA closed at € 39,803 thousand, or 17.9% of net revenues, a rise of 19.7% over the 
corresponding period of the previous year.

Operating income, which was also affected by the above movements, passed from € 29,581 thousand, or 15.4% of 
net revenues, for the first nine months of 2011, to € 28,863 thousand, or 13.0% of net revenues, for the first nine 
months of 2012. Excluding the effect of the non-recurring expenses, operating income for the nine months to 30th 
September 2012 was € 35,104 thousand, an increase of 18.7% over the nine months to 30th September 2011.
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Set out below in graphic form is the performance of the Group’s EBITDA and operating income for the nine 
months to 30th September 2012 (amounts adjusted to make the comparison consistent) and the nine months to 
30th September 2011:

3rd Quarter 2012
normalized

3rd Quarter 2012
normalized

3rd Quarter 2011 3rd Quarter 2011

39,8

33,3

35,1

29,6

EBITDA (€ m) EBITDA (%) Operating income (€ m) Operating income (%) 

17,9% 17,4% 15,8% 15,4%

The key factors that enabled the Group to achieve growth in EBITDA and operating income were as follows:
(i) 	a greater proportion of net revenues coming from sales made through the retail channel (due to the 

increased number of DOS in 2012 and the higher margins achieved by the retail channel as compared 
with wholesale);

(ii) a lower ratio of total operating costs to total revenues; excluding non-recurring expenses, these rose by 
€ 24,958 thousand in the first nine months of 2012 and amounted to 84.2% of total revenues compared 
with 84.6% in the first nine months of 2011.

For a more precise understanding of production costs, we set out below a combined analysis of the costs for 
raw materials and consumables and outsourced manufacturing costs for the first nine months of 2012 and 2011, 
indicating their value as a percentage of net revenues. 

(In thousands of euro) Nine months to 30th September Change over previous period

2012 % of net 
revenues 2011 % of net  

revenues 2012 vs. 2011 2012 vs. 2011 %

Costs for raw materials and consumables 44,199 19.9% 37,042 19.3% 7,157 +19.3%
Change in inventories (104) 0.0% (4,919) -2.6% 4,815 -97.9%
Outsourced manufacturing costs 55,231 24.9% 55,468 28.9% (237) -0.4%
Total 99,326 44.7% 87,591 45.7% 11,735 13.4%

Taking the evolution of these two cost items together it can be seen that as a total they have fallen as a percentage 
of revenues when compared to the corresponding period of the previous year (44.7% in 2012 compared to 45.7% 
in 2011). This decrease in percentage terms is mainly due to the increase in net revenues in the retail distribution 
channel as a proportion of total net revenues for the period (22.8% in the first nine months of 2012 against 18.3% 
in the first nine months of 2011).
In addition, a combined reading of the two items is useful for making a consistent comparison of the figures in 
the financial statements, since against unchanged production processes and using the same outside workshops, 
the accounting treatment for certain operators may differ from one period to another to take account of the 
different logistical organization used in managing the materials deployed. More specifically, for an increase in 
logistical efficiency from one period to another, the Company may ask the same outside workshop to bill only the 
processing cost, or the workshop may be asked to add to this also the cost of the material deployed, despite the 
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fact that this is always under the direct control of the Company at both the selecting and purchasing stage and at 
the quality control stage.

The other main items making up operating costs are commissions, being the fees payable to the agents’ network, 
advertising and other marketing expenses incurred for the promotional activities carried out by the Group to 
disseminate its image and philosophy throughout the world – more specifically these are costs relating principally 
to the production of catalogues, advertising campaigns, events and trade fairs organized in Italy and abroad - and 
costs for transport, duties and rental and leasing.

We set out below a summary of the costs incurred for these items in the first nine months of 2012 and 2011, 
indicating in addition their value as a percentage of revenues. 

(In thousands of euro) Nine months to 30th September Change over previous period

2012 % of net 
revenues 2011 % of net 

revenues 2012 vs. 2011 2012 vs. 2011 %

Commissions and accessory costs 10,444 4.7% 11,344 5.9% (900) -7.9%
Advertising and other commercial costs 11,920 5.4% 9,377 4.9% 2,543 +27.1%
Transport and duties 8,289 3.7% 6,871 3.6% 1,418 +20.6%
Rents payable 8,805 4.0% 5,662 3.0% 3,143 +55.5%

Changes in payroll costs mainly relate to the increase in the workforce which to a large extent is the consequence 
of the extension of the monobrand store network. Costs for wages and salaries totaled € 31,285 thousand against 
€ 27,101 thousand in the corresponding period of the previous year, leading to a rise in absolute terms of € 4,184 
thousand. For the nine months to 30th September 2012 payroll costs represented 14.1% of revenues, in line with 
the figure for the nine months to 30th September 2011.

Payroll costs  

as a percentage of revenues

31,3

14,1%

27,1

14,1%

782,4

365,4

383,3

33,7

703,8

351,5

322,9

29,4

3rd Quarter 2012 3rd Quarter 20123rd Quarter 2011 3rd Quarter 2011

Managers & Middle Management

Office Staff

Manual Workers
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ANALYSIS OF CAPEX AND FINANCIAL MANAGEMENT

There follows a balance sheet reclassified to show the sources and applications of funds at 30th September 2012, 
with comparative figures at 31st December 2011 and 30th September 2011:

(In thousands of euro) 30.09.2012 31.12.2011 30.09.2011
Trade receivables 67,831 48,832 66,643
Inventories 64,786 64,708 53,078
Trade payables (41,936) (56,129) (44,822)
Other net current assets/(liabilities) (17,127) (11,193) (20,423)
Net working capital 73,554 46,218 54,476
Intangible fixed assets 15,993 11,807 15,137
Tangible fixed assets 34,896 28,568 26,270
Financial fixed assets 2,890 1,783 1,760
Fixed assets 53,779 42,158 43,167
Other net non-current assets/(liabilities) 175 (2,398) (1,060)
Net invested capital 127,508 85,978 96,583
Cash and cash equivalents (35,879) (8,683) (4,929)
Current payables due to banks 35,510 38,539 43,111
Non-current payables due to banks 13,655 17,611 20,018
Other net financial instruments 1,116 527 1,445
Net debt 14,402 47,994 59,645
Share capital 13,600 12,000 12,000
Reserves 80,428 4,026 7,083
Group net profit (loss) 17,210 20,268 16,418
Equity attributable to the Group 111,238 36,294 35,501
Equity attributable to non-controlling interests 1,868 1,690 1,437
Net equity 113,106 37,984 36,938
Sources of funding 127,508 85,978 96,583

NET WORKING CAPITAL

Comparing net working capital of € 73,554 thousand at September 30th 2012 with that of € 54,476 thousand at 
September 30th 2011, there has been an increase of € 19,078 thousand. This is essentially due to an increase of  
€ 11,708 thousand in inventories, relating to the development of the DOS store network and a decrease of  
€ 2,886 thousand in trade payables, arising mainly from the payment of debts arising from the listing process.
If on the other hand inventories at September 30th 2012 are compared to those at June 30th 2012, a decrease of  
€ 12.2 million can be seen (at September 30th 2011 there was a decrease of € 4.9 million over June 30th 2011); 
this decrease is due to the seasonality of the business as well as to the increases in raw materials purchases and in 
production made in the second quarter of 2012 to encourage rapid deliveries in the third quarter of 2012.
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CAPITAL EXPENDITURE

The Group made capital expenditure of € 16,654 thousand in fixed assets in the nine months to 30th September 
2012, of which € 5,732 thousand in intangible assets, € 9,813 thousand in property, plant and equipment and € 
1,109 thousand in non-current financial assets (guarantee deposits).

The following table provides details of the capital expenditure made by the Group, analyzed by type and category, 
in the nine months to 30th September 2012 and 2011.

(In thousands of euro) 30th September
2012 2011

Capital expenditure in intangible assets 5,732 7,203
Capital expenditure in property, plant and equipment 9,813 6,830
Capital expenditure in non-current financial assets 1,109 640
Total capital expenditure 16,654 14,673

The most significant holdings were made for the opening and setting up of points of sale, mainly regarding the 
opening of new stores directly operated by the Group in North America, Europe and Italy. Capital expenditure also 
regarded the extension and renovation of buildings used for production and logistics at the Group’s headquarters, 
including the construction, still in progress, of a new building which will be used to house storage, production, 
logistics and dispatch activities.

Set out below is a graphical representation of the capital expenditure made by the Group in the first nine months 
of 2012, analyzed by investment type:
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Depreciation and amortization (€ 4,699 thousand for the nine months to 30th September 2012 and € 3,685 
thousand in the corresponding period of the previous year) is equivalent to 2.1% of revenues for the first nine 
months of 2012 and 1.9% of those for the first nine months of 2011; the increase in the absolute amount of € 
1,014 thousand is mainly due to the capex in key money paid to take over contracts relating to monobrand stores 
and the capex made in directly operated stores. 
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NET DEBT

The following is a detail of net debt at 30th September 2012, 31st December 2011 and 30th September 2011. 

NET DEBT
(In thousands of euro) 30.09.2012 31.12.2011 30.09.2011
A. Cash (150) (93) (194)
B. Cash equivalents (35,729) (8,590) (4,735)
C. Cash and cash equivalents (A)+(B) (35,879) (8,683) (4,929)
D. Current financial receivables - - -
E. Current bank payables 35,510 38,539 43,111
F. Other current financial payables 899 527 1,445
G. Current payables (E)+(F) 36,409 39,066 44,556
H. Net current debt (G) + (D) + (C) 530 30,383 39,627
I. Non-current bank payables 13,655 17,611 20,018
J. Other non-current payables 217 - -
K. Net non-current debt (I)+(J) 13,872 17,611 20,018
L. Net debt (H) + (K) 14,402 47,994 59,645

At 30th September 2012, the debt of the Brunello Cucinelli Group decreased over the corresponding figures at 
31st December 2011 and 30th September 2011 by € 33,592 thousand and € 45,243 thousand respectively. This 
fall in net debt in a situation marked by a growth in activity volumes and by financial changes in line with the 
normal performance of operations in the period is strictly connected with the cash generated by the listing of 27th 
April 2012.

DIVIDENDS

In accordance with the resolution approved by shareholders on 27th February 2012, the holding company Brunello 
Cucinelli S.p.A. has distributed a dividend of € 2,500 thousand.
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LISTING ON THE MTA (ITALIAN ELECTRONIC STOCK EXCHANGE) 
OF BORSA ITALIANA S.P.A.

The meeting of the Board of Directors of Brunello Cucinelli S.p.A. of 27th January 2012 among other things 
approved the application for the admission of the ordinary shares of Brunello Cucinelli S.p.A. to trading on the 
Electronic Stock Exchange organized and managed by Borsa Italiana S.p.A.. For the listing purposes, on the 
same date the extraordinary shareholders’ meeting approved an increase in the Company’s share capital of up to 
€ 13,600,000.

The Company’s global share offering consisted of a public offer for subscription (OPS) and sale (OPV) to the 
general public in Italy, and a concurrent private placement reserved for: 

–	 qualified investors in Italy and institutional investors abroad pursuant to Regulation S of the 1933 
United States Securities Act, as amended, with the exception of Canada, Japan and Australia and any 
other country in which the offering of securities is not permitted without authorization by the competent 
authorities, subject to any exemptions under existing laws; and 

–	 “Qualified Institutional Buyers” in the United States of America pursuant to Rule 144 A of the 1933 
United States Securities Act, as amended.

On 2nd February 2012 the application for admission to the MTA of Brunello Cucinelli S.p.A. ordinary shares was 
submitted to Borsa Italiana S.p.A. On the same date the disclosure provided for by Article 94 of the CFA (the 
Italian Consolidated Finance Act) was submitted to Consob, in relation to the aforementioned public offering.

On 10th April 2012 Borsa Italiana S.p.A. approved the listing of Brunello Cucinelli S.p.A. ordinary shares on the 
Italian Electronic Stock Exchange (MTA). On 11th April 2012 Consob approved the public offering prospectus.

Trading in the Company’s shares on the MTA began on 27th April 2012.

The statement of execution of the capital increase, approved by a resolution of the company’s extraordinary 
meeting on 27th January 2012, was entered in the Perugia companies register on 3rd May 2012. The share capital 
of Brunello Cucinelli S.p.A. therefore amounts to € 13,600,000, consisting of 68,000,000 ordinary shares without 
nominal value.

On 30th September 2012 the official closing price of the Brunello Cucinelli share was € 13.45 (+73.5% compared 
to the IPO offering price of € 7.75). The Company’s market capitalization at 30th September 2012 was € 915 
million. 
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Details of the share and its performance between 27th April 2012 and 30th September 2012 are as follows:

Euro Data

IPO price 7.75 –
Minimum price (1) 10.00 27th April 2012
Maximum price (1) 15.79 28th August 2012
Official price 13.45 28th September 2012
Capitalization 914,600,000 28th September 2012
Number of outstanding shares 22,440,000 28th September 2012
Free float 301,818,000 28th September 2012

(1): The minimum and maximum prices recorded during the day’s trading and therefore not the same as the official reference prices on the same day.
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SIGNIFICANT EVENTS DURING THE FIRST NINE MONTHS OF 2012

Brunello Cucinelli Lessin (Sichuan) Fashion Co., Ltd.
On 26th January 2012 the Company entered into a framework agreement with the Chinese trading company 
Sichuan Lessin Department Stores Co., Ltd. (hereinafter “SLD”), whose controlling shareholder is Mr. Chen 
Long, for the formation of a new company 51% held by the Brunello Cucinelli Group and 49% by SLD. 
On 26th March 2012 the Company and SLD entered into an agreement governing the newly formed Brunello 
Cucinelli Lessin (Sichuan) Fashion Co., Ltd. (hereafter BC Lessin), a company headquartered in Chengdu.
On 2nd July 2012 BC Lessin obtained a trading license authorizing the company to sell and market the clothing 
and accessories of the Brunello Cucinelli Group in China.
With effect from 1st October 2012, activities passed from SLD to BC Lessin and BC Lessin took over the 
contracts, previously in SLD’s name, for running the stores previously managed by SLD as an independent third 
party operator. As a result of this the stores in Chengdu, Shangai, Dalian, Haerbin, Shenyang and Tianjin are 
managed as new Group DOS.
In addition, the Brunello Cucinelli Group and SLD have initiated procedures to form a company headquartered 
in Macao which will take over the monobrand boutique currently managed by SLD.

In connection with the above, Fedone S.r.l., as seller, and SLD, as purchaser, will arrange for the transfer of 
the Company’s 1,200,000 shares by 31st December 2012 under an agreement signed between Fedone S.r.l. and 
Mr. Chen Long on 6th March 2012. In this respect it is noted that SLD is a company controlled by Mr. Chen 
Long. Further information about the agreement signed by Fedone S.r.l. and Mr. Chen Long may be found in 
the Prospectus for the IPO of the Company’s shares on the Company’s website (at the address: http://investor.
brunellocucinelli.com/ita/opvs/prospetto-informativo). 

Brunello Cucinelli Japan Co., Ltd.
In January 2012 the Company acquired a 75% share in Brunello Cucinelli Japan Co., Ltd., pursuant to a purchase 
and sales agreement signed between Brunello Cucinelli S.p.A. and Itochu Corporation, a Japanese company 
which, on the basis of previous agreements, already operated as the exclusive importer and distributor for Japan 
of Brunello Cucinelli brand products. The remaining 25% stake is held by Itochu Corporation.

Brunello Cucinelli Retail Deutschland GmbH
As part of its development in the German market, the Group has set up Brunello Cucinelli Retail Deutschland 
GmbH, 70% owned by Brunello Cucinelli Europe S.r.l. and 30% by Michael Meyer – the Group’s commercial 
partner in Germany. The newly-formed subsidiary’s mission is to manage the Group’s DOS in Germany (Munich 
being the only exception), including the store in Hamburg which was previously operated under a franchise 
agreement.
Brunello Cucinelli Retail Deutschland GmbH, which was set up to strengthen and develop the Group’s presence 
in the German market, has been operating the monobrand store in Hamburg since 1st April 2012; this store has 
now effectively become a Group DOS.
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Brunello Cucinelli Austria GmbH
On 8th August 2012 the Austrian registered company Brunello Cucinelli Austria GmbH was entered in the 
companies register. This company is 98% held by Brunello Cucinelli Europe S.r.l. with the remaining 2% held 
by Brunello Cucinelli S.p.A. The newly-formed company will manage a new DOS for the Group and has its 
headquarters in Vienna.

Brunello Cucinelli Hellas S.A.
The Greek-registered company Brunello Cucinelli Hellas S.A. was formed in September 2012, of which 51% is 
held by the Brunello Cucinelli Group through Brunello Cucinelli Europe S.r.l. and 49% by an independent third 
party. 
On 14th September 2012 the newly-formed company entered into an agreement to lease the premises located in 
Athens, in which a new Group DOS has been operative since October 2012. The wholesale monobrand store in 
Athens was previously managed by the third party company Carouzos 4 Kappa S.A..

Lease agreement for the store in Via della Spiga 15, Milan
The Company received a proposal from a third-party company in November 2011 to take over the lease agreement 
of the monobrand store located in Via della Spiga 15, Milan. The proposal provided that the party would take over 
the lease agreement upon the satisfaction of a number of conditions that were outside the Company’s control. 
Among these was the acceptance by the property owner to enter into a new lease agreement with the proposing 
company which occurred on 13th January 2012 when the agreement was signed. The Company continued to carry 
on its retail business in the store located in Via della Spiga 15 until 7th January 2012. In September 2011 the 
company opened a new DOS in Milan, also located in Via della Spiga, at no. 30.
The assignment of the lease agreement generated a capital gain of € 1,014 thousand in the first quarter of 2012.

SIGNIFICANT SUBSEQUENT EVENTS

There have been no significant events up to the date of this interim report requiring disclosure.

BUSINESS OUTLOOK

The sound results achieved in the first half year, in terms of both net revenues and margins, have confirmed the 
positive moment being experienced by the Brunello Cucinelli brand at an international level. 
Our 2013 Spring-Summer collections continue to be highly appreciated in terms of taste by wholesale 
customers, by the buyers of leading department stores and by the managers of our monobrand stores. This 
leads us to believe that in the spring our stores will be able to display clothes that are appreciated for their taste 
and creativity, capable of narrating the Italian lifestyle and the quality and craftsmanship of the genuine Made 
in Italy tradition.

The positive performance achieved in the first half-year and the current sales campaigns indicate that we can 
expect to see figures in growth for the year as a whole in terms of both volumes and profitability; a growth which 
we have imagined to be sustainable and healthy from the very start.
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BASIS OF PREPARATION OF THE INTERIM REPORT

The Group’s interim report for the period ended 30th September 2012 has been prepared in accordance with 
article 154-ter paragraph 5 of the Consolidated Finance Act (CFA) introduced by Italian Legislative Decree no. 
195/2007, which implemented Directive 2004/109/EC.
The interim report was approved by the Board of Directors of Brunello Cucinelli S.p.A. on 12th November 2012 
and the Board authorized publication of the report at the same date.

SCOPE OF CONSOLIDATION

The consolidate scope had been widened at 30th September 2012 following the formation of the subsidiaries 
Brunello Cucinelli Lessin (Sichuan) Fashion Co., Ltd., Brunello Cucinelli Hellas S.A. and Brunello Cucinelli 
Austria GmbH, referred to in the section “Significant events during the first nine months of 2012”.
The new capex are consolidated on a line-by-line basis.

ACCOUNTING STANDARDS

International Accounting Standards (IAS), International Financial Reporting Standards (IFRS) and the related 
interpretations issued by the IASB, as adopted by the European Union at the balance sheet date, have been used 
to prepare the financial statements for the nine months to 30th September 2012. The accounting standards are the 
same as those used to prepare the consolidated financial statements for the year ended 31st December 2011.

DISCRETIONAL ASSESSMENTS AND VALUATIONS AND SIGNIFICANT 
ACCOUNTING ESTIMATES

While not undergoing significant seasonal or cyclical variations in respect of overall annual sales, the Group’s 
activities during the various quarters are affected by a lack of uniformity in revenue and cost flows deriving 
mainly from industrial activities. For this reason an analysis of the interim results and economic, balance sheet 
and financial ratios cannot be considered fully representative, and it would therefore be mistaken to consider the 
ratios for the period as a proportional share of those for the whole year.

Preparing the interim financial statements requires the holding company’s directors to make discretional 
assessments and valuations, estimates and assumptions affecting the amounts of net revenues, costs, assets and 
liabilities and disclosures about contingent liabilities at the balance sheet date. The actual results may differ from 
those estimates. The main estimation and discretional assessment and valuation processes regard the recognition 
and measurement of the following items in the financial statements.
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Deferred Tax Assets 
Deferred tax assets are recognized for deductible temporary differences between the carrying amounts of assets 
and liabilities in the balance sheet and their corresponding tax bases and unused tax losses, to the extent that it is 
probable that future taxable profits will be available against which these losses can be utilized. The directors are 
required to make a discretional assessment to determine the amount of deferred tax assets that can be recognized, 
which depends on an estimate of the likely timing and amount of future taxable profits. 

Liabilities For Employee Benefits (Employees’ Termination Indemnity – “TFR”) And The Agents’ 
Termination Indemnity
The liabilities for the employees’ termination indemnity (TFR) and the agents’ termination indemnity for the 
Group’s Italian companies are measured using actuarial valuations. An actuarial evaluation requires a number 
of assumptions to be made about discount rates, future salary increases (only for the employees’ termination 
indemnity), turnover rates and mortality rates. Because of the long-term nature of these plans, these estimates are 
subject to a significant degree of uncertainty.

Provision for bad debts
The provision for bad debts is management’s best estimate, on the basis of information available at the time of 
preparing the financial statements, for reducing receivables to their estimated realizable value.

The following table sets out the exchange rates used for translating the financial statements of subsidiaries 
denominated in foreign currency (currency amount per euro): 

Average exchange rates  
Nine months to Closing exchange rates

30.09.2012 30.09.2011 30.09.2012 31.12.2011 30.09.2011

US dollar 1.280820 1.406479 1.293 1.2939 1.3503
Swiss franc 1.204371 1.233701 1.2099 1.2156 1.2170
Japanese yen 101.614843 (*) 100.37 (*) (*)
Renmimbi (Yuan) 8.105781 (*) 8.1261 (*) (*) 

(*) Exchange rate not used in the period stated.

TRANSACTIONS WITH RELATED PARTIES

Sales and purchases with related parties are effected at the price normally practiced on the market. At 30th 
September 2012 no transactions had been carried out with related parties which were unusual in their nature or 
significant in their amount, other than those having a continuing nature. 

			    Cav.Lav. Brunello Cucinelli
	 Chairman of the Board of Directors
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CONSOLIDATED FINANCIAL STATEMENTS AS AT 30th SEPTEMBER 2012
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CONSOLIDATED BALANCE SHEET AS AT 30th SEPTEMBER 2012

(In thousands of euro) 30.09.2012 of which with 
related parties

31.12.2011 of which with 
related parties

30.09.2011 of which with 
related parties

NON-CURRENT ASSETS
Intangible assets 15,993 11,807 15,137
Property, plant and equipment 34,896 5,746 28,568 4,024 26,270 3,389
Other non-current financial assets 2,890 41 1,783 41 1,760
Deferred tax assets 6,400 3,701 3,760
TOTAL NON-CURRENT ASSETS 60,179 45,859 46,927
CURRENT ASSETS
Inventories 64,786 64,708 53,078
Trade receivables 67,831 48,832 12 66,643 14
Tax receivables 1,853 1,652 1,525
Other receivables and current assets 4,627 12,592 7,210
Cash and cash equivalents 35,879 8,683 4,929
Current assets - Derivative financial 
instruments 864 - 68
TOTAL CURRENT ASSETS 175,840 136,467 133,453
Assets held for sale - 3,053 -
TOTAL ASSETS 236,019 185,379 180,380
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(In thousands of euro) 30.09.2012 of which with 
related parties

31.12.2011 of which with 
related parties

30.09.2011 of which with 
related parties

SHAREHOLDERS’ EQUITY
GROUP SHAREHOLDERS’ EQUITY
Share capital 13,600 12,000 12,000
Share premium reserve 57,039 - -
Other reserves 23,389 4,026 7,083
Group net profit (loss) 17,210 20,268 16,418
TOTAL GROUP  
SHAREHOLDERS’ EQUITY 111,238 36,294 35,501
NON-CONTROLLING INTERESTS
Capital and reserves attributable to 
non-controlling interests

2,041 933 843

Net profit (loss) attributable to 
non-controlling interests

(173) 757 594

TOTAL CONTROLLING  
INTERESTS 1,868 1,690 1,437
TOTAL SHAREHOLDERS’  
EQUITY

113,106 37,984 36,938

NON-CURRENT LIABILITIES
Liabilities for employee benefits 2,868 2,695 2,700
Provisions for risks and charges 794 893 858
Non-current bank debt 13,655 17,611 20,018
Non-current financial payables 217 - -
Other non-current liabilities 1,152 723 630
Deferred tax liabilities 1,411 692 632
TOTAL NON-CURRENT  
LIABILITIES 20,097 22,614 24,838
CURRENT LIABILITIES
Trade payables 41,936 933 56,129 733 44,822 732
Current bank debt 35,510 38,539 43,111
Current financial payables 163 - 1,014
Tax payables 8,075 6,821 10,356
Current liabilities - Derivative  
financial instruments 1,074 2,913 1,482
Other current liabilities 16,058 20,379 17,819
TOTAL CURRENT LIABILITIES 102,816 124,781 118,604
TOTAL LIABILITIES 122,913 147,395 143,442
TOTAL SHAREHOLDERS’  
EQUITY AND LIABILITIES 236,019 185,379 180,380
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CONSOLIDATED INCOME STATEMENT FOR THE NINE MONTHS  
TO 30th SEPTEMBER 2012

(In thousands of euro) Nine months to 30th September
2012 of which with 

related parties
2011 of which with 

related parties
Net revenues 220,165 46 191,143 6
Other operating income 2,024 13 565 31
Revenues 222,189 191,708
Costs for raw materials and consumables (44,095) (28) (32,123) (17)
Costs for services (111,538) (1,219) (98,132) (591)
of which non-recurring (6,241) -
Payroll costs (31,285) (116) (27,101) (114)
Other operating costs (1,205) (3) (827)
Internal costs for increases in fixed assets 167 217
Depreciation and amortization (4,699) (3,685)
Value adjustments to assets and other allocations (671) (476)
Total operating costs (193,326) 162,127
Operating profit (loss) 28,863 29,581
Financial expense (2,719) (2,873)
Financial income 1,241 992 16
Pre-tax profit (loss) 27,385 27,700
Income taxes (10,348) (10,688)
Net profit (loss) for the period 17,037 17,012
Net profit (loss) attributable to the Group 17,210 16,418
Net profit (loss) attributable to non-controlling interests (173)  594
Basic earnings per share 0.26653 0.27363
Diluted earnings per share 0.26653 0.27363  
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE NINE 
MONTHS TO 30th SEPTEMBER 2012

(In thousands of euro) Nine months to 30th September
2012 2011

Net profit (loss) for the period (A) 17,037 17,012
Items of other comprehensive income:
Cash flow hedges 2,241 (1,019)
Income taxes (616) 280
Effect of cash flow hedge reserve 1,625 (739)
Translation differences on foreign financial statements (138) 112
Total other comprehensive income net of tax (B) 1,487 627
Total comprehensive income net of tax (A) + (B) 18,524 16,385
Attributable to:  
Group 18,748 15,763
Non-controlling interests (224) 622



CONSOLIDATED INTERIM REPORT AT 30th SEPTEMBER 2012

36

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE NINE MONTHS  
TO 30th SEPTEMBER 2012

(In thousands of euro) Nine months to 30th September
2012 2011

CASH FLOWS FROM OPERATING ACTIVITIES 
Net profit for the period 17,037 17,012
Adjustments to reconcile net profit to cash flows from (used in) operating activities: 
Depreciation and amortization 4,699 3,685
Allocation to provisions for employee benefits 210 120
Allocation to provisions for risks and charges/provision for inventory obsolescence/provision for bad debts 781 847
Changes in other non-current liabilities 396 (245)
Losses / (gains) on disposal of fixed assets (1,093) 69
Payments for provisions for employee benefits (37) (97)
Payments for provisions for risks and charges (3) (97)
Net change in deferred tax assets and liabilities (2,585) (1,608)
Change in fair value of financial instruments (462) 478
Changes in operating assets and liabilities: 
Trade receivables (19,671) (18,593)
Inventories (104) (4,635)
Trade payables (14,248) 210
Other current assets and liabilities 8,732 10,001
NET CASH FROM (USED IN) OPERATING ACTIVITIES (A) (6,348) 7,147
CASH FLOWS FROM INVESTING ACTIVITIES
Capex in property, plant and equipment (9,813) (6,830)
Capex in intangible assets (5,732) (7,203)
Capex in financial assets (1,109) (640)
Acquisition of Max Vannucci S.r.l. net of cash acquired - (308)
Acquisition of non-controlling interest in Cucinelli Holding LLC - (491)
Cash settlement of real estate spin-off - (146)
Disposal of property, plant and equipment and key money 274 180
NET CASH FROM (USED IN) INVESTING ACTIVITIES (B) (16,380) (15,438)
CASH FLOWS FROM FINANCING ACTIVITIES
Medium-long term loans received 217 -
Repayment of medium-long term loans (4,565) (4,998)
Net change in short-term loans (2,269) 13,941
Dividends paid (2,817) (2,567)
Change in shareholders’ equity 59,357 -
NET CASH FROM (USED IN) FINANCING ACTIVITIES (C) 49,923 6,376
TOTAL CASH FLOW (D=A+B+C) 27,195 (1,915)
EFFECT OF EXCHANGE RATES ON CASH AND CASH EQUIVALENTS (E) 1 (116)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD (F) 8,683 6,960
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD (G=D+E+F) 35,879 4,929
Additional information:
Interest paid 1,518 1,425
Income tax paid 11,843 6,207



CONSOLIDATED INTERIM REPORT AT 30th SEPTEMBER 2012

37

CHANGES IN SHAREHOLDERS’ EQUITY FOR THE NINE MONTHS  
TO 30th SEPTEMBER 2012

(In thousands of euro) Share 
capital

Legal 
reserve

Share 
premium 

reserve

Shareholders’ 
capital  

advances

Translation 
reserve

Other 
reserves

Net profit 
for the 
period

Total Group 
shareholders’ 

equity

Total  
non-controlling 
interest equity

Total  
shareholders’ 

equity

Balance at 31st December 2011 12,000 255 - - 333 3,438 20,268 36,294 1,690 37,984
Net profit for the period 17,210 17,210 (173) 17,037
Other profits / (losses) (87) 1,625 1,538 (51) 1,487
Total comprehensive income / 
(loss) - - - - (87) 1,625 17,210 18,748 (224) 18,524
Allocation of net profit for the 
period 

955 19,313 (20,268) - - -

Dividends paid (2,500) (2,500) (316) (2,816)
Share capital increase 1,600 57,039 58,639 - 58,639
Change in consolidation scope 
(Brunello Cucinelli Deutschland 
GmbH) - 60 60
Change in consolidation scope 
(Brunello Cucinelli Japan Co., Ltd.) - 25 25
Change in consolidation scope 
(Brunello Cucinelli Lessin Co., 
Ltd.) - 633 633
Other changes 57 57 - 57
Balance at 30th September 2012 13,600 1,210 57,039 0 246 21,933 17,210 111,238 1,868 113,106

(In thousands of euro) Share 
capital

Legal 
reserve

Share 
premium 

reserve

Shareholders’ 
capital  

advances

Translation 
reserve

Other 
reserves

Net profit 
for the 
period

Total Group 
shareholders’ 

equity

Total  
non-controlling 
interest equity

Total  
shareholders’ 

equity

Balance at 31st December 2010 4,600 191  - - 12 13,018 9,576 27,397 5,049 32,446
Net profit for the period 16,418 16,418 594 17,012
Other profits / (losses) 83 (709) (626) - (626)
Total comprehensive income / 
(loss) - - - - 83 (709) 16,418 15,792 594 16,386
Allocation of net profit for the 
period 

64 9,512 (9,576) - - -

Dividends paid (2,109) (2,109) (458) (2,567)
Share capital increase 7,400 (7,400)  - - -
Effect of operations under common 
control (merger with Gunex S.p.A.) 3,956 3,956 (3,956) -
Effect of real estate spin-off (9,079) (9,079) - (9,079)
Effect of operations under common 
control (purchase of 19% of Cuci-
nelli Holding LLC) (395) (395) - (395)
Change in consolidation scope 
(purchase of 19% of Cucinelli 
Holding LLC)  - (96) (96)
Change in consolidation scope 
(49% non-controlling interest in 
Max Vannucci S.r.l.)  - 314 314
Other changes (62) (62) (10) (72)
Balance at 30th September 2011 12,000 255  -  - 95 6,732 16,418 35,500 1,437 36,937
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CERTIFICATION PURSUANT TO PARAGRAPH 2 OF ARTICLE 154-BIS  
OF THE CFA

Pursuant to Article 154-bis paragraph 2 of the Consolidated Finance Act, the manager in charge of preparing 
the corporate accounting documents hereby declares that the accounting information contained in this document 
corresponds to the documentary evidence and to the accounting books and records.

Moreno Ciarapica
Manager in charge of preparing the corporate accounting documents 


