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EmakEmak::

one of the top one of the top fivefive

EuropeanEuropean manufacturersmanufacturers

of outdoor power of outdoor power equipmentequipment



Major Major ShareholdersShareholders
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Yama S.p.A. Free flot

Yama S.p.A. 74,3%

Free float 25,4%



Emak Emak GroupGroup StructureStructure asas at 30th at 30th SeptemberSeptember, 2006, 2006
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COMAG Srl

(I) 99,4%

 EMAK SUMINISTROS ESPANA SA

(E)   90%

EMAK U.K. LTD

(UK) 100%

EMAK BENELUX N.V.

(B)  99,9%

EMAK DEUTSCHLAND GmbH

(D) 100%

EMAK FRANCE SAS

(F) 100%

JIANGMEN EMAK

OUTDOOR POWER EQUIPMENT Co. Ltd.

 (CHINA) 100%

VICTUS-EMAK Sp. z.o.o.

(PL) 100%

EMAK USA Inc.

(USA) 100%

EMAK S.p.A.



Emak Highlights Emak Highlights 
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Organisation
2 plants in Italy and 1 in China

6 commercial branches in Europe 

and 1 in USA

126 distributors in 70 Countries,

Over 20,000 dealers

CORE BUSINESS:CORE BUSINESS:

gardening, landscaping and forestry equipmentgardening, landscaping and forestry equipment

Employees at 30.06.06
885 EMAK Group of which:

501 � Italy

349 � Abroad

2005 Sales
183,4 Mil € of which:
22% � Domestic
78% � Export

Brands

Oleo-Mac � dealer network 
Efco � dealer network 
Dynamac � retail chains

Product Range

17 families and over                      
110 models for each brands
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Sales Distribution by Geographical AreaSales Distribution by Geographical Area

2006 Half Year Turnover Breakdown2006 Half Year Turnover Breakdown

Mil €

Area            2006H1 % 2005H1 %

Italy 22,1 17,5% 22,7 21,1%

Europe 85,9 68,3% 72,9 68,0%

ROW 17,9 14,2% 11,7 10,9%

Total 125,9 100,0% 107,3 100,0%
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Sales Breakdown by Geographical AreaSales Breakdown by Geographical Area
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2006 Half Year Turnover Breakdown2006 Half Year Turnover Breakdown

Mil €

Area            2006H1 2005H1 Change

Italy 22,1             22,7           -2,8%

Europe 85,9             72,9           17,8%

- Western Europe 51,6            53,9           -4,4%

- Other European Countries 34,3            19,0           81,5%

North America 2,9               2,2              32,3%

Rest of the World 15,0             9,5              58,3%

- South America 5,0              3,0             67,1%

- Far East 0,9              0,5             81,5%

- Others 9,1              6,0             51,9%

Total 125,9          107,3         17,4%
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Sales Distribution by Product LineSales Distribution by Product Line

2006 Half Year Turnover Breakdown2006 Half Year Turnover Breakdown

Mil €

Product Family 2006H1 2005H1 Change

Brushcutters 26,7 20,7 29,0%

Chainsaws 16,1 15,7 2,5%

Lawn mowers 25,2 21,4 17,6%

Garden Tractors 12,1 10,2 19,0%

Others                                                                                  
(pumps, blowers, hedge trimmers, electric products, diamond tools)

33,6 28,3 18,9%

Spare parts and accessories 12,2 11,0 10,9%

Total 125,9 107,3 17,4%
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Consolidated P&L AccountsConsolidated P&L Accounts

2006 Half Year Economic and Financial Data2006 Half Year Economic and Financial Data

2005Y % 2006H1 % 2005H1 %

183,4 100% Turnover 125,9 100% 107,3 100%

22,3 12,1% Ebitda 18,1 14,3% 16,4 15,2%

17,0 9,3% Ebit 15,4 12,3% 13,9 12,9%

9,5 5,2% Group Net Profit 9,0 7,1% 7,9 7,4%

Mil € 

0,345 EPS 0,323 0,284
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Consolidated Assets and LiabilitiesConsolidated Assets and Liabilities

2006 Half Year Economic and Financial Data2006 Half Year Economic and Financial Data

Mil €

2005Y Emak Group 2006H1 2005H1

34,8 Net fixed assets 34,7 27,1

66,4 Net current assets 74,8 64,9

101,2 Net capital employed 109,5 92,0

74,9 Net equity 79,0 73,2

0,5 Minority interests 0,5 0,5

25,8 Net financial debt 30,0 18,3

0,34 Debt/Equity 0,38 0,25

Milan, October 9th 2006



11

History of Profitable GrowthHistory of Profitable Growth

Economic and Financial DataEconomic and Financial Data

Sales 12,8%

Ebitda 9,8%

Ebit 13,3%

Net profit 16,0%

Cash flow 9,5%

CAGR 1999/2005
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SeasonalitySeasonality

First half normally represents approx. 59% of sales and 70% of First half normally represents approx. 59% of sales and 70% of EbitdaEbitda

Milan, October 9th 2006

NET SALES                                                         

Average of total year (2003/2005)                                   

Q1

30%

Q2

29% Q3

18%

Q4

23%

Q1 Q2 Q3 Q4

EBITDA                                                                    

Average of total year (2003/2005)

Q1

36%

Q2

34%

Q3

14%

Q4

16%

Q1 Q2 Q3 Q4
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2006 Half Year Scenario2006 Half Year Scenario

Market DemandMarket Demand

� Good Sell-in during the first Quarter (pre-seasonal 
sales) 

� Unfavourable weather conditions during season: sell 
out slow down

� Expected balance of sell in / sell out cycle in the last 
quarter
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2006 Half Year Scenario2006 Half Year Scenario

Market ConditionsMarket Conditions

Margins Under Pressure:

� Price increase of raw material

� Extremely competitive price situation
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2006 Half Year Results2006 Half Year Results

Sales: + 17,4%

� Strengthening of  Distribution 
Network

� Improved Competitiveness

� Product Innovation
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2006 Half Year Results2006 Half Year Results

EBITDA (change): + 10,4%

EBITDA MARGIN (change): - 0,9%

� Increase in raw material cost

� Product / Market Mix
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Actions to Support the GrowthActions to Support the Growth

� Product Innovation

� Competitiveness

� Operative Cost Leverage from 
Sale Growth

� Investment on Distribution 
Network   
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