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Art & Fragrance at a glance
Foundation

2000

Head office

Zollikerberg near Zurich, Switzerland

Breakdown of revenue
Lalique Crystal

58%

Lalique Parfums

15%

Parfums Grès

9%

Parfums Alain Delon

7%

Jaguar Fragrances

7%

Ultrasun

4%

Key figures

2008

2007

2006

Revenue

CHF 108.6 million

CHF 35.2 million

CHF 40.0 million

Gross result

CHF 70.2 million

CHF 17.1 million

CHF 14.4 million

Ebit

CHF –10.6 million

CHF 6.2 million

CHF 5.8 million

Net Group result

CHF –11.0 million

CHF 8.4 million

CHF 11.2 million

Net borrowings

CHF 26.4 million

CHF 0.0 million

CHF 0.0 million

Equity

CHF 80.6 million

CHF 64.2 million

CHF 50.9 million

Number of employees (in positions)

557

27

24

Points of sale – crystal

Over 1,200

Points of sale – perfume

Over 10,300

Over 10,300

Over 9,300

Points of sale – perfume

SHARE DETAILS

SHARE STATISTICS (CHF)

Europe

5,600

Asia

2,000

North America

1,300

Middle East

800

South America

600

2008

2007

The registered shares of Art & Fragrance have been listed on
the BX Berne eXchange since 19 September 2007.

Earnings per share

–2.63

1.68

Symbol

ARTN

Equity per share

16.11

12.91

3381329

Share price high

25.00

26.50

Share price low

16.00

21.00

Security number 
ISIN 

CH0033813293
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Art & Fragrance is a successful

niche player in the creation,

development, marketing and worldwide
distribution of luxury goods. In addition to
perfumes and cosmetics, Art & Fragrance
also specialises in crystal

and jewellery.

Dear Reader
2008 was an extremely demanding year that posed many chal-

Restructuring of Lalique moved ahead in the reporting year as

lenges to Art & Fragrance. On the one hand, we achieved some

planned and had to be further intensified after the balance-

important strategic and organisational goals, thereby laying the

sheet date due to increasingly tight market conditions and poor

foundation for our future success. On the other, as part of the

consumer sentiment – sales of crystal and jewellery dropped by

luxury goods industry, our company was caught in the current

some 15%. In addition to investments in production modernisa-

of the economic crisis while our margins were also impacted by

tion, measures to make the delivery chain more efficient and an

negative currency effects.

optimisation of distribution structures, we had to launch a cost-

The highlight of the period under review – and of the company’s
brief history – was the completed acquisition in February 2008
of Lalique, one of the most renowned companies in crystal, perfumes and jewellery. The purchase of this highly prestigious
brand has enabled us to significantly diversify our portfolio,
which was focused hitherto on perfume and cosmetics, while
successfully continuing our external growth strategy. In September, we also announced that we brought Financière Saint-Germain – a private holding of the Amouyal family – on board as a
co-investor for Lalique. Financière Saint-Germain will cooperate

savings programme. We have also made progress in repositioning the traditional brand Lalique. The “China Mood” autumn
collection was successfully launched in the crystal segment and
the newly introduced spring 2009 collection, “Day Dream” has
been well received. We have identified great potential in interior
decor and architecture and therefore plan to expand these
segments by enlarging our product range and stepping up
special sales promotion activities (particularly with B2B clients).
We further plan to tap the luxury jewellery market with items
based on previously unknown original drawings by René Lalique.

with us for the long term and offers attractive potential syner-

In the Perfumes segment, we achieved some gratifying results

gies in the porcelain and crystal segments.

with Jaguar Fragrances: the launch of the new Jaguar Prestige
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Roger von der Weid and Silvio Denz

and the re-launch of Jaguar for Men, a fragrance first estab-

Despite the difficult economic environment, we remain optimis-

lished some 20 years ago that now presents a contemporary

tic for the future. We believe that our established business will

look. Accordingly, sales of these products increased in 2008. By

stabilise, returning to its previous level, thanks to our efficient

way of contrast, a change of distributors in Japan for Parfums

cost structure – despite the current financial environment. Fur-

Alain Delon and the appearance of counterfeit versions of

ther restructuring measures lie ahead for Lalique, the financing

Cabotine, the leading product in the Parfums Grès line, had a

of which has already been largely secured. Moreover, a cost

negative impact on sales and margins. For Lalique Parfums, the

reduction program has been introduced at the Zollikerberg

new men’s fragrance Lalique White contributed to positive sales

headquarters. Once the market situation calms, we are in a

growth. In the Cosmetics segment, sales of our special Ultrasun

prime position for further growth and sustainable success.

products were satisfactory in light of the current market context. We were largely able to do this by recruiting a new operational manager for the Cosmetics segment, who brings many

We thank you – our clients, business partners and employees –
very much for your dedication and your trust.

years of experience to our company.
Overall, currency effects – of considerable magnitude in some
cases – and increasing raw materials prices combined with
generally lower sales led to a decline in EBIT in our established
Perfumes and Cosmetics segments. Taking the expected negative result from Lalique into account, our Group loss for 2008

Silvio Denz

Roger von der Weid

was CHF 11 million.

Chairman of the Board of Directors

Chief Executive Officer
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Business Model and Strategy
As a successful niche player in the perfume
and cosmetics sector, Art & Fragrance specialises
in the development and distribution of brand
products in conjunction with leading partners.
Following our acquisition of the renowned company Lalique,
crystal products and jewellery were added to our business.
PAST TO PRESENT

A SUCCESSFUL NICHE PLAYER

Art & Fragrance, with its headquarters in Zollikerberg near

Art & Fragrance sees itself as a niche player in an industry dom

Zurich, was founded in 2000 by Silvio Denz and floated on the

inated by multinationals and global luxury goods suppliers. The

Berne stock exchange (BX Berne eXchange) in September 2007.

company’s recipe for success is based on its special expertise

In early 2007, Art & Fragrance acquired Ultrasun, a Swiss pro-

and the wealth of experience of its key employees and partners

vider of quality sun protection products, thereby gaining an

in the following areas:

entry into the cosmetics sector and diversifying its brand port-

•

Brand building, with a particularly strong focus on selected

folio. In February 2008, Art & Fragrance acquired the renowned

markets such as the Samouraï line of Parfums Alain Delon,

company Lalique, which is active in the crystal, perfume and

which has consistently been one of the five best-selling per-

jewellery segments. This acquisition represents a significant

fumes in Japan since Art & Fragrance acquired the licence

expansion for Art & Fragrance, and has enabled the company to

•

of the licence

In September 2008, Art & Fragrance took Paris-based Financière
Saint-Germain (FSG) on board as a strategic investor for Lalique.
The Art & Fragrance portfolio includes the following brands:
•

Lalique (brand acquired in 2008)

•

Parfums Grès (licence acquired in 2001; brand acquired in
2007)

•

Parfums Alain Delon (licence acquired in 2000; brand
acquired in 2007)

•

Jaguar Fragrances (licence acquired in 2002)

•

Ultrasun (brand acquired in 2007)
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Repositioning of brand images, for example the modernisation of the Jaguar Fragrances brand following the acquisition

increase its activity in the perfume and luxury goods industries.
•

Professional management of global brands such as Parfums

•

Identification of potential and acquisition of new brands, for

Grès
the purposes of exploiting synergies in the perfume segment
and expanding activities into new areas of the luxury goods
industry, as occurred with Lalique and Ultrasun

BUSINESS MODEL PERFUME AND COSMETICS

From original idea to finished product
Art & Fragrance is committed to professional, efficient project

Efficiency gains thanks to consistent outsourcing

management for its product development operations: The

Thanks to a consistent outsourcing policy in the perfume and

responsible teams define the brand strategy and the related

cosmetics segment, Art & Fragrance boasts streamlined structures

product concept, commission external specialists to create the

that enable faster decision-making processes than many of its

fragrance and the design of the perfume bottle and packaging,

competitors. At Art & Fragrance, the time taken to develop prod-

and finally decide on the advertising and marketing material

ucts for special editions and line extensions is normally four to

before the products are ready for distribution. At each stage of

six months, and around twelve months for new product lines.

this process, the focus is on selecting the most suitable partner

This makes it one of the industry leaders in terms of time to

from the international network of contacts which the company

market. The company’s outsourcing strategy has a favourable

has built up over the years. Production is contracted out to

impact on its cost structure. Moreover, it provides the requisite

leading suppliers and component manufacturers. Art & Fragrance

flexibility to address current customer needs and respond

conducts quality control checks throughout the value chain.

quickly to trends and market developments.
International distribution is organised via a worldwide network
of independent distribution partners and agents. This way, the
most effective partner for the commercialisation of each market
and brand can be selected to ensure the greatest possible market penetration.

BRAND PORTFOLIO
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Business Model Crystal and Jewellery

Strategy

Unique objects thanks to century-old tradition

Maintenance and optimisation of existing

and expertise

brand portfolio

In the area of crystal products, Art & Fragrance has internation-

In perfume and cosmetics, work is constantly under way to

ally unique expertise that has been passed on from generation

maintain and optimise the brand portfolio. This includes in par-

to generation at the Lalique production site in the Alsace for

ticular ongoing brand promotion with the regular launch of new

over a century. The training to become a fully qualified “maître

product lines and line extensions, the optimisation of existing

verrier” takes no less than a decade. Over time, Lalique has

distribution channels and the development of new markets.

developed processes for the manufacture of elegantly decorated
pieces, particularly the moulding of objects with the aid of lost-

Expansion of brand portfolio in the perfume

wax casting, and specialises in presenting the transparency and

and cosmetics industry

reflections of glass to best effect. Crystal was introduced in the

Art & Fragrance aims to achieve further growth in this segment

mid-20th century. Their unique style makes Lalique products

and plans to add new brands to its portfolio. Acquisition oppor-

easily recognisable.

tunities include the granting of new licences by up-and-coming
brands and portfolio reshuffles by luxury goods suppliers.

From original idea to finished product
The responsible teams define the product lines and work

Lalique: integration and implementation of

together with the glass specialists to coordinate the technical

growth strategy

execution. The molten crystal mass is formed and cooled,

With the acquisition of Lalique Parfums, Art & Fragrance has

before being cut, chiselled, engraved, sandblasted, polished,

gained a prestigious brand that enhances the company’s port

satin finished, etc. Only those pieces that pass the rigorous

folio in terms of both quality and quantity. Synergies with Lalique

quality control process leave the factory for distribution through

Parfums will primarily be made in the areas of product develop-

the network of the company’s own boutiques or via external

ment and distribution.

distribution partners throughout the world.

In the crystal and jewellery segments, Art & Fragrance aims

Lalique products are available from over 1,200 points of sale at

primarily to increase productivity at the factory and optimise

exclusive addresses worldwide.

supply chain management. At the same time, the company’s
own distribution network of individual prestigious flagship stores
will be redimensioned, while the number of points of sale via
independent partners such as franchisees and distributors, in
up-and-coming markets in particular, will be increased. Ultimately, the aim is to increase the visibility of the brand. First, the
company intends to expand its interior decoration and architecture segments by enhancing its product range and introducing
new sales promotion activities – primarily for its B2B customers.
Second, it wants to tap the high-end jewellery market by using
original drawings by René Lalique for the first time.
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External growth by means of further acquisitions
in the luxury goods sector
Despite the primary focus on new perfume brands and licences
following the acquisition of Lalique, Art & Fragrance will continue to examine opportunities to acquire luxury brands as strategic additions to its portfolio. The central factors in this regard
are the strategic fit with existing activities and products as well
as the potential for establishing a perfume or cosmetics brand.
Expansion of business activities through private labelling
With private labelling, Art & Fragrance offers its clients the
opportunity to create customised perfumes and cosmetics, for
instance with their own company logo. Art & Fragrance develops
high-quality products in a number of price categories, ranging
from customised perfume and cosmetic creations based on
standard components to luxury editions – even using crystal,
upon request. The requisite knowledge comes from Art & Fragrance’s many years of activity in the perfume, cosmetics and
crystal industries. Thanks to its broad network of partners,
Art & Fragrance can also offer solutions perfectly tailored to
client needs and wishes in regard to design and quality.
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“SCULPTEUR DE LUMIÈRE”

Rays of sunlight transform unique objects
into glittering works of art. Incredible light reflexes
and the scintillating sounds of pure crystal
seduce the senses and inspire dreams.

In the twenties, at the height of his artistic powers, René Lalique created the Tourbillons vase. To give this work of art a new
impetus, the renowned company Lalique has created limited editions in a range of colours. Apart from yellow, blue and transparent
crystal with black accents, a limited edition of 100 Tourbillons vases in purple crystal were launched in 2008. A black Tourbillons
vase will be featured in the autumn / winter 2009 / 2010 collection.

For over a century, Lalique has been combining tradition and
modernity by revealing its magical universe with sophistication and passion. Each piece pays homage to the creative

Affiliation with Art & Fragrance
•

Brand acquired in 2008

genius of René Lalique, founder of the company, Art Nou-

PRODUCT GROUPS (share of revenue 2008)

veau jeweller and poet, and later inspired glassmaker of the

•

Crystal 82%

Art Deco movement.

•

Jewellery 18%

Through the bold combination of material and expertise, the

DISTRIBUTION BY MARKET

crystal comes to life and becomes expressive: transparent
or satin-like, it plays with shadow and light and offers
numerous possible nuances and contours. All of the creations, hand-made exclusively by master glassmakers in the
workshops in Alsace, reflect the perfection of the work of
a crystal engraver.
René Lalique’s creations are part of the national and international artistic and cultural heritage. His works are displayed
in more than 40 museums worldwide, including the Museum

Europe

53%

North America

23%

Asia

13%

Middle East

3%

Others

8%

Share of Art & Fragrance revenue in 2008
58%

of Decorative Arts in Paris, the Calouste Gulbenkian Museum
in Lisbon, the Victoria & Albert Museum in London and the
Lalique Museum in Hakone, Japan. A Lalique museum will
open in Wingen-sur-Moder, in the Alsace region of France,
in 2010.

Art & Fragrance Summary Report 2008 11

“Parfumeur Cristallier”

Lalique Parfums stands for contemporary fragrances.
The combination of the skills of the perfume and crystal
makers gives rise to the most sophisticated fragrances.
Their bottles, whether glass or crystal,
have fascinated collectors for generations.

Lalique White is an exceptional men’s fragrance that stands for elegance, style and modernity. Launched in September 2008,
its masculine freshness clearly positions itself between the classic “Lion”, and its successor “Encre Noire”. Lalique White is an
uncomplicated, fresh and spicy men’s fragrance.

The name Lalique is synonymous with crystal, but the firm’s
history has always been closely linked to changes in perfumery. René Lalique was a forerunner of the contemporary

Affiliation with Art & Fragrance
•

Brand acquired in 2008

perfume trade who designed extraordinary bottles for major

Lines

houses, mainly during his close collaboration with François

•

Lalique de Lalique (1992)

Coty at the beginning of the 20th century. Roger & Gallet

•

Lalique pour Homme (1997)

and Houbigant among others had Lalique-designed bottles

•

Lalique Le Parfum (2005)

in the 1920s and 1930s.

•

Perles de Lalique (2006)

•

Encre Noire (2006)

•

Amethyst (2007)

•

Lalique White (2008)

A trend was emerging through the creative spirit of Art Nouveau whereby art and industry joined hands in the service of
perfumery. Created just after the war, the interpretation of
“L’Air du Temps” for Nina Ricci was named bottle of the cen-

DISTRIBUTION BY MARKET

tury. The emblem of Lalique crystal creations, this design is

Europe

52%

also a symbol given the presence of two doves.

North America

23%

Today, Lalique Parfums stands for renowned scents that com-

Middle East

16%

bine the classic and the modern. Nearly every year, exclusive

Asia

5%

perfumes and limited crystal editions are introduced; other

Others

4%

crystal bottles are created for special editions in cooperation
with renowned fashion houses such as Tom Ford.

Share of Art & Fragrance revenue in 2008
15%
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C O L L E C T I O N
H o m m a g e
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à
G r e t a
G a r b o

A contemporary interpretation of Parisian chic

Parfums Grès combines the glamour of Parisian
haute couture with the easy-going freshness

of modern times. Continual new product launches
add a seductive youthful ﬂair to the classic image.
Parfums Grès is one of the most tradition-rich brands
in the Art & Fragrance portfolio, and is marketed

worldwide.

The “Hommage à Greta Garbo” line of perfumes was the second to be created as part of the “Parfums Grès Collection”.
The collection aims to appeal to the woman of today with a selection of modern, top-quality lines and to honour past legends,
such as those dressed by Alix Grès, and bring them back to life.

Grès was one of the most prestigious haute couture establishments in Paris in the second half of the 20th century. Alix
Grès, who dressed personalities such as Grace Kelly and
Jacqueline Kennedy, launched the classic Cabochard per-

Affiliation with Art & Fragrance
•

Licence acquired in 2001

•

Brand acquired in 2007

fume in 1959. No less than 31 years later, another perfume

Lines

was launched on the market: Cabotine, with playful notes

•

Cabochard (1959); Ambre de Cabochard (2007)

that appeal to the younger woman.

•

Cabotine (1990); Fleur de Cabotine (2007)

•

Cabaret (2003)

•

Caline (2005); Caline Night special edition (2006)

•

Parfums Grès Collection – Hommage à Marlene Dietrich

•

Parfums Grès Collection – Hommage à Greta Garbo (2009)

Art & Fragrance took over the licence for this successful,
albeit at the time not particularly dynamic perfume label in
2001, following which it stepped up operations and has
since continually added to the product range with contemporary interpretations of traditional Parisian chic.
This includes the subtle yet seductive Cabaret Femme (2003)

(2008)

DISTRIBUTION BY MARKET

as well as Caline (2005), a fruity flowery scent for the mod-

America

36%

ern young woman, and Caline Night special edition (2006),

Europe

30%

Asia

17%

Middle East

15%

a sensual oriental version for evening wear.
Ambre de Cabochard and Fleur de Cabotine were launched

Others

2%

in 2007 in memory of the grande dame of Parisian haute
couture. A year later, “Hommage à Marlene Dietrich“ was
introduced as the first perfume line for the “Parfums Grès

Share of Art & Fragrance revenue in 2008

Collection“. Further extensions to the product range are

9%

planned. This winning combination of classic and modern
will ensure the ongoing success story that is Parfums Grès.
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A NOBLE RETAINER

Parfums Alain Delon, founded in 1978 by French ﬁlm star
Alain Delon, combines Japanese tradition
with modern lifestyle. The ﬂagship brand Samouraï, which is
primarily aimed at the Far East market, is among
the most successful

perfumes ever on the Japanese market.

Samurai means servant or retainer and is the conventional term used to refer to members of the warrior caste of pre-industrial Japan.
Samurais were distinguished by their courage, their sense of honour and their commitment to continually improving their mastery
of martial arts. This tradition is reflected in the positioning of the Samouraï brand as a harmonic balance between power and wisdom,
energy and spirituality.

The fresh Samouraï fragrances from Parfums Alain Delon
recall the legendary film “Le Samouraï” (“The Samurai”), a
worldwide box-office hit in 1967 directed by Jean-Pierre
Melville, in which the French actor played the lead role of
Jeff Costello.
Samouraï perfumes are particularly popular in Japan due to
their association with Japan’s noble warrior class. Younger

Affiliation with Art & Fragrance
•

Licence acquired in 2000

•

Brand acquired in 2007

Lines
•

Samouraï (1997), Samouraï Woman (1999)

•

Exclusively for Japan (2007): Samouraï Man Aqua, Samouraï
Man Light, Samouraï Woman Lovepearl, Samouraï Woman

buyers in particular identify strongly with the heroic legends
of their ancestors. The fragrance is directly associated with
the early 18th-century legend of the 47 Samurais, which
millions of followers still celebrate every year. These valiant
warriors achieved fame on account of their willingness to

Lovechandelier, Samouraï Woman (new version)
•

Samouraï Woman De La Riche
•

place among the five best-selling fragrances in Japan since

Exclusively for Middle East (2008): Samouraï Man Katana,
Samouraï Man Light, Samouraï Man Euro, Samouraï

sacrifice their lives in order to uphold their ideals.
Launched in the 1990s, Samouraï perfumes have earned a

Exclusively for Japan (2008): Samouraï Woman Cheriche,

Woman Vanity
DISTRIBUTION BY MARKET

Art & Fragrance acquired the licence in 2000. As part of an

Asia

83%

ongoing brand promotion, at least six flankers and line

Middle East

10%

extensions are added each year to keep abreast of the

America

3%

times.

Europe

1%

Others

3%

Share of Art & Fragrance revenue in 2008
7%
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LUXURIOUS, MODERN AND FRESH

Jaguar – the name not only makes the hearts of car
enthusiasts beat faster. Above all, Jaguar stands
for exquisite luxury combined with outstanding design.
The fragrances under the Jaguar label magniﬁcently
symbolise the brand’s attributes.

In autumn 2008, a relaunch of Jaguar for Men complemented the product line. Jaguar for Men is the return of a fragrance legend;
the scent made its debut exactly 20 years ago. The fragrance is fresh and spicy, with a bottle that exudes timeless design.

Jaguar Fragrances are developed and distributed worldwide.
They appeal to style-driven, cosmopolitan individuals. The
perfumes are elegant, strong yet sensual – the signature of
Jaguar distilled in every bottle.
Working under licence from Jaguar, Art & Fragrance has
launched a range of exclusive fragrances that epitomise the
contemporary spirit that is Jaguar, a brand driven by design,
luxury and craftsmanship. With each new product, Art & Fragrance strives to mirror these attributes. Thus the popular
Classic line is being extended by a new scent composition
in a limited edition: Jaguar Classic Black. It is an expressive,
emphatically masculine fragrance that perfectly unites fresh-

Affiliation with Art & Fragrance
•

Licence acquired in 2002

Lines
•

Jaguar Classic (2002)

•

Jaguar Performance (2003)

•

Jaguar Woman (2004)

•

Jaguar Fresh (2006)

•

Jaguar Prestige (2008)

•

Jaguar for Men (2008)

•

Jaguar Classic Black (2009)

DISTRIBUTION BY MARKET

ness and sensuousness. A fragrance that appeals to modern

Europe

40%

consumers of any age.

Middle East

23%

America

21%

Asia

13%

Others

3%

Share of Art & Fragrance revenue in 2008
7%
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The sun can affect you more than the stars

Cancer

www.ultrasun.ch

Scorpio
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TOP-QUALITY SUNSCREEN AND SKIN CARE

Soak up the sun, relax in your deckchair with a book,
and enjoy a refreshing dip. Holidays mean sunbathing time.
Ultrasun products from the Art & Fragrance cosmetics
business unit provide reliable protection against
UV radiation and care for the skin after sunbathing.
Ultrasun’s compact product range embodies the latest scientific findings and covers a wide variety of needs. The products offer
optimum protection against the sun and gentle skin care after sunbathing for sun-seekers, athletes and children. With the
exception of high 30SPF reflex – kids formula, all products are oil-free and contain no emulsifiers. Thanks to a patented liposome
technology they are also water-resistant and, with the exception of the aftersun lotion, fragrance-free.

Since acquiring Ultrasun, a Swiss provider of sun protection
products, in early 2007, Art & Fragrance has added a highquality line of cosmetics products to its portfolio. For more

Affiliation with Art & Fragrance
•

Brand acquired in 2007

than a decade, Ultrasun has been producing excellent sun-

PRODUCTS

screen products that offer reliable long-term protection

•

medium 20SPF sensitive – glimmer formula

against UVA and UVB radiation as well as against sun aller-

•

medium 20SPF sports – clear gel formula

gies. Ultrasun products also protect against premature skin

•

high 30SPF super sensitive – family formula

ageing and pigmentation due to UV radiation.

•

high 30SPF face – anti-ageing formula

•

high 30SPF reflex – kids formula

•

very high 50+SPF ultra sensitive – extreme formula – new

•

aftersun – cooling & hydrating

•

medium 15SPF ultralip – care & protection

Ultrasun commands a leading position in the sun protection
product sector, be it in terms of providing comprehensive
information at all levels or in developing new products with
proven added benefits. The company works closely with
established experts to produce state-of-the-art cosmetic

DISTRIBUTION BY MARKET

technology solutions to meet the most rigorous require-

United Kingdom

39%

ments. Each product is tested for compliance with current

Switzerland

25%

European standards on radiation absorption and reflection.

Germany

15%

Ultrasun also applies ecological production standards in the

Benelux

10%

development and manufacture of its products as well as in

Scandinavia

3%

the materials used. Wherever possible, raw materials with

Spain

3%

the best ecological balance are selected. From the outset,

Others

5%

the company has pursued a no-animal-testing policy.
Share of Art & Fragrance revenue in 2008
4%
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Corporate Governance
Principles

Group structure and shareholders

Art & Fragrance undertakes to comply with the principles of

Group structure

good corporate governance and follows the requirements of

Art & Fragrance SA, registered in Zollikon, Switzerland, is the

the BX Berne eXchange concerning information on corporate

parent company of the Art & Fragrance Group. The shares of

governance. It also freely aligns itself with the relevant stand

Art & Fragrance SA (ARTN) have been listed on the BX Berne

ards of the SIX Swiss Exchange.

eXchange since 19 September 2007.

LEGAL GROUP STRUCTURE

Art & Fragrance SA
Zollikon

Lalique SA

Lalique
Parfums SA

Lalique
Parfums SA

Parfums
Grès SA

Paris / F
50.1% 1

Paris / F
100%

Zollikon
100%

Zollikon
100%

Lalique North
America Inc.
East Rutherford / USA
100%

1

Parfums
Alain Delon
SA
Zollikon
100%

Jaguar
Fragrances
AG
Zollikon
100%

Ultrasun AG

Zollikon
100%

A&F
Management
SA
Zollikon
100%

Lalique LTD.

Lalique
Iberica SL

Lalique
Asia Ltd.

Lalique Gmbh

Ultrasun
gmbh

Ultrasun (UK)
ltd.

London / UK
100%

Madrid / E
100%

Hong kong
65%

Frankfurt / D
100%

Radolfzell / D
100%

Reigate / UK
100%

A&F
Development
SA
Zollikon
100%

Art & Fragrance SA holds the majority (50.001%) of the share capital and votes in the Lalique Group and thus has a controlling interest.

Operational Group structure
Board of Directors
silvio denz, Chairman; roland weber, Vice Chairman
Marc Roesti, Member; dr martin schneider, Member;
roger von der weid, Executive Director

auditors
ernst & young AG

ROGER VON DER WEID
CEO

Romina Di Santi
Head of MARKETING

THIERRY REBETeZ
Head of Purchasing
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David Rios
Head of SALES & EXPORT

Marc Roesti
Head of Suncare

LORENZ STOHLER
CFO

Shareholders

Approved and conditional capital

A total of 195 shareholders were entered in the share register

The Extraordinary General Meeting of Shareholders held on

on 31 December 2008 (previous year: 182).

25 July 2007 resolved to create CHF 200,000 of approved share
capital for the purchase of companies, company divisions / assets,

Shares
31.12.08

Shares
31.12.07

Remarks

Board of Directors
4,014,650 4,013,495
and Executive Board

See major
shareholders

Shareholders

Other shareholders

559,324

514,111

Non-registered shareholders

424,926

472,394

1,100

0

Own shares 2
Total

or shareholdings, and for the financing of such transactions, as

As part of the listing on 19 September 2007, all employees were
offered shares and were granted a total of CHF 313,000 worth
of shares (14,250 shares) at no consideration. The shares cannot
be traded for two years. The pro-rata expense in 2008 amounted

Major shareholders
4,000,000 4,000,000

of which

2,550,000 2,550,000

incentive plan.
Employee shares

5,000,000 5,000,000

Silvio Denz

well as CHF 50,000 of conditional share capital for an employee

to CHF 136,000 (previous year: CHF 52,000). Should an employee
with a lock-up
period effective
until 19. 09. 2009

As at 31 December 2008, the company held 1,100 own shares. These are
from blocked holdings that reverted to the company from former employees.
2

leave the company during the lock-up period, the shares are
returned to the company.
Restrictions on transferability
•

The transferability of the shares of Art & Fragrance is not
subject to any restrictions in principle.

•
Capital structure
•
Ordinary share capital
As at 31 December 2008 the share capital amounts to CHF 1 mil-

The persons entered in the share register are deemed to be
the shareholders in relation to the company.

•

lion (as at 31. 12. 2007 CHF 1 million) and consists of 5,000,000
registered shares of a nominal value of CHF 0.20 each (as at

Owners of shares are entered in a share register. The company must be notified of any changes.

Entry in the share register requires that proof be provided of
acquisition of the shares.

•

After hearing the person affected, the company is entitled

31. 12. 2007, 5,000,000 registered shares of a nominal value of

to cancel any relevant entry in the share register that was

CHF 20 each). All registered shares issued are fully paid up and

made on the basis of false information.

bear equal rights in all regards.
Changes in capital
On 9 February 2007 a capital increase was carried out in which
40,000 registered shares were issued at a nominal value of
CHF 25 per share. On the occasion of the Extraordinary General
Meeting of Shareholders on 23 March 2007, the share capital
was reduced to CHF 1 million, consisting of 5,000,000 registered shares of a nominal value of CHF 0.20 each. There were
no changes in capital in 2008.
There are non-distributable reserves in various Group companies.
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Compensation, participations and loans

Shareholder participation

Total emoluments and salaries including bonuses and share-

All shareholders with voting rights entered in the share register

based compensation paid to the Board of Directors and Execu-

are entitled to attend and vote at the General Meeting of Share-

tive Board was TCHF 1,416 (2007: TCHF 1,136).

holders. Each registered share entitles the holder to one vote.
No restrictions on voting rights exist. Shareholders may arrange

Ownership of share capital as at 31 December 2008 (2007)
Corporate body
Board of Directors

Number
4,012,200 (4,010,700)

Executive Board 3

2,450 (2,795)

excl. Roger von der Weid and Marc Roesti, who are listed under
the Board of Directors

to be represented at the General Meeting of Shareholders by
a person authorised in writing, by the management represen
tative, by the independent proxy or by a portfolio representative by means of a written power of attorney. No legal quorum
exists.

3

Invitations to the General Meeting of Shareholders are issued in
writing at least 20 days in advance together with an announce-

Management transactions

ment in the company’s official publication medium, the Swiss

“Management transactions” are transactions carried out by

Official Gazette of Commerce (Schweizerisches Handelsamts

members of the Board of Directors and the Executive Board. In

blatt, SHAB). For organisational reasons, only those shareholders

2008, no management transactions were carried out.

entered in the share register on the day before invitations are
sent may attend the General Meeting of Shareholders. Share-

Loans and guarantees extended to officers and directors

holders are entitled to receive dividends and to lay claim to the

of the company

rights mentioned in the Swiss Code of Obligations.

As at the end of 2008, there was a subordinated shareholder
loan of CHF 12 million (previous year: CHF 0) from the main
shareholder to the company.

Change of control and defensive measures

Business transactions with related parties

The articles of incorporation of Art & Fragrance contain neither

All transactions with related parties are based on standard

an opting-out nor an opting-up clause. No change of control

contracts at market conditions.

clauses with members of the Board of Directors, the Executive
Board or senior management exist.

Auditors
The General Meeting of Shareholders elects the auditor for
a period of one year. In 2008, Ernst & Young AG, Zurich was
elected as Group auditor and statutory auditor. The auditor in
charge was Daniel Zaugg, a Swiss certified accountant.
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Information policy

Working methods of the Board of Directors
The Board of Directors meets at least four times a year and as

Art & Fragrance undertakes to pursue an open, transparent and

often as the business requires. In 2008, the Board of Directors

continuous information policy, publishing semi-annual and

held six meetings (previous year: eight). Where required, the

annual results in compliance with the requirements of the BX

Board of Directors calls in external specialists for the treatment

Berne eXchange. In addition to the detailed information pub-

of specific themes. The responsibilities of the Board of Directors

lished at the Annual General Meeting, the company also pro-

concern the strategic management of the company, supervision

vides information about significant and material events, which is

of the Executive Board and financial control. The Board of Dir

archived on the company website at www.art-fragrance.com.

ectors examines the company’s objectives and identifies oppor-

The CEO is responsible for communication with investors and

tunities and risks, as well as appointing the members of the

the media. The official publication medium of Art & Fragrance is

Executive Board. Its rights, obligations, authorities and respon-

the Swiss Official Gazette of Commerce (SHAB).

sibilities are laid down in the organisational regulations. The
Board of Directors constitutes a quorum if at least half of its
members are present. A decision must be supported by the

Board of Directors

majority of the votes cast in order to be valid. In the event of a
parity of votes, the Chairman of the Board of Directors has the

All members of the Board of the Directors were re-elected at

casting vote.

the General Meeting of Shareholders on 30 May 2008. Marc
Roesti was elected as a new member of the Board of Directors.
Executive Board
Term of office
The term of office of each member of the Board of Directors is

During the course of 2008, Marc Roesti took over as Head of

one year.

Suncare, David Rios was appointed Head of Sales & Export and
Romina Di Santi became Head of Marketing. The Executive Board

Dual functions

is responsible for the operational management of Art & Fragrance.

The Board of Directors believes that the current dual function of

Its rights and obligations, authorities and responsibilities are laid

Roger von der Weid as Executive Director of the Board of Dir

down in the organisational regulations.

ectors and CEO, and of Marc Roesti as member of the Board of
Directors and Head of Suncare, is to the benefit of Art & Fragrance, facilitating efficient leadership and an excellent flow of
information between shareholders, the Board of Directors and
the Executive Board.
Committees
No committees exist.
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Board of Directors and Executive Board

SILVIO DENZ
Chairman of the Board of
Directors

ROLAND WEBER
Vice Chairman of the Board of
Directors

marc Roesti
Member of the Board of
Directors and Executive Board /
Head of Suncare

MARTIN SCHNEIDER
Member of the Board of
Directors

ROGER VON DER WEID
Member of the Board of
Directors and Executive Board /
Chief Executive Officer

SILVIO DENZ

marc rOEsti

Commercial training. Positions held abroad. Built up, managed

Study of business administration in Cambridge and Sheffield,

and took over Alrodo Group, then sold it to Marionnaud and

England. Management roles in Sales & Marketing in the perfume

founded Interparfums Holding AG (now Art & Fragrance SA).

industry. CEO at Takasago Europe, a leading producer of per-

Investments in vineyards and wine trading. Active in the real

fume oils and aromas. Founded Mont-Blanc Resourcing in 1999

estate business in London, resident in England since 2002. Other

and since then consultant to the Art & Fragrance Group on

board mandates: Lalique SA, Paris; Lalique Parfums SA, Paris;

perfumes and cosmetics. Other board mandates: Ultrasun AG,

Lalique Asia Limited, Hong Kong; ASM Aerosol-Service AG,

Zollikerberg; Lalique SA, Paris.

Möhlin; Interparfums SA, Luxembourg.

Born 1946, Swiss, member of the Board of Directors since the

Born 1956, Swiss, Chairman of the Board of Directors from

2008 General Meeting of Shareholders; occupation: Head of

2000 to 2005 and as of the Extraordinary General Meeting of

Suncare Art & Fragrance since July 2008, owner and founder of

Shareholders on 21 May 2007; occupation: entrepreneur

Mont-Blanc Resourcing, a consultancy firm for the creation and
development of perfumes and cosmetics

ROLAND WEBER
Master in Economics from the University of St. Gallen (HSG),

martin schneider

management functions with Jaguar Switzerland and Yves Saint

Doctorate in Law from the University of St. Gallen (HSG). Licence

Laurent Switzerland and Austria. CEO and Executive Director of

manager and controller for the Rieter Group, involving assign-

Alrodo Group. Founder of Tradeaccess AG, later director of

ments abroad. Formerly legal secretary to the Federal Commis-

Retail Factory SA, Cham, leading in the marketing for retail

sion for Intellectual Property and Section Head at the Federal

space. Resident in Dubai since 2007. Other board mandates:

Institute for Intellectual Property (part-time). Other board man-

Schneider Feldmann AG, patent and brand attorneys, Zurich;

dates: Tradeaccess AG, Zurich; Schneider Feldmann AG, patent

Outletpark Murgenthal; Creavest AG, Zurich; Ermitage Holding

and brand attorneys, Zurich.

AG, Zollikerberg.

Born 1959, Swiss, member of the Board of Directors as of

Born 1957, Swiss, member of the Board of Directors since the

the Extraordinary General Meeting of Shareholders on 21 May

2003 General Meeting of Shareholders; Chairman from 2005

2007; occupation: owner and managing partner at Schneider

until the Extraordinary General Meeting of Shareholders on

Feldmann AG and partner at Grüter Schneider & Partner

21 May 2007; since then, Vice Chairman; occupation: entrepreneur
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ROMINA di santi
Member of the Executive
Board / Head of Marketing

THIERRY REBETEZ
Member of the Executive
Board / Head of Purchasing

DAVID rios
Member of the Executive
Board / Head of Sales & Export

LORENZ STOHLER
Member of the Executive
Board / CFO

roger von der weid

THIERRY REBETEZ

Licence to practice law in Geneva and Zurich; Master of Laws

Executive MBA, ESM Geneva; certiﬁed sales manager MPM;

from Duke University School of Law, North Carolina (USA); Swiss

federally certiﬁed retailer. Various positions including at Coop,

Certiﬁed Tax Expert; Executive Master of Corporate Finance.

Bally, C & A Mode AG and Import Parfümerie AG. Latterly Sales

Lawyer and tax consultant with Bär & Karrer, attorneys at law,

Director at Moha AG, Zollikofen.

and Walder Wyss & Partners. Managing Director of Cofis Treuhand AG. Other board mandates: Lalique SA, Paris; Lalique
Parfums SA, Paris; Montague Goldsmith AG, Zurich; Ermitage
Holding AG, Zollikerberg.

Born 1963, Swiss, Head of Purchasing since January 2007
david rios
Postgraduate studies “D.E.S.S. International Business Negotia-

Born 1970, Swiss, member of the Board of Directors since the

tions”, University of Angers, France; B.A. International Business

2006 General Meeting of Shareholders; occupation: CEO of

Administration, Catholic University, Guayaquil in Ecuador. Various

Art & Fragrance SA

positions held, including at Elizabeth Arden as Business Development Manager. With Art & Fragrance since 2006, most recently

romina di santi
Marketing planner, KV Business School. Various positions held,
including at Alrodo Parfums AG (now Marionnaud Parfumeries).
With Art & Fragrance since 2002, most recently as Brand Manager for the Ultrasun and Parfums Alain Delon brands.
Born 1974, Italian, Head of Marketing since July 2008

as Deputy Head of Sales & Export.
Born 1975, Ecuadorian, Head of Sales & Export since November
2008
lorenz stohler
Business economist, HWV, Berne; post-graduate diploma in Corporate Finance. Various positions held, including at Alcari SA,
McDonald’s and Migros. Latterly Head of Finance and Controlling at Biella-Neher AG, Brügg.
Born 1969, Swiss, Chief Financial Ofﬁcer since June 2007,
leaving on 31. 05. 2009
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Perfumes

LALIQUE PARFUMS
Lalique White

Amethyst

Lalique Le Parfum

Crystal flacon

Crystal flacon

Encre Noire

Grès Collection – Hommage
à Marlene Dietrich – My Life

Ambre de Cabochard

Cabotine

Parfums Grès
Grès Collection – Hommage
à Greta Garbo – Mythos

Parfums Alain Delon
Samouraï

Samouraï Man Euro

Samouraï Woman

Samouraï Woman Vanity

Jaguar for Men

Jaguar Prestige

Jaguar Performance

Jaguar Classic

medium 20SPF sensitive

medium 20SPF sports

high 30SPF face

very high 50+SPF ultra sensitive

glimmer formula

clear gel formula

anti-ageing formula

extreme formula

JAGUAR FRAGRANCES

ULTRASUN

Crystal
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Consolidated income statement

In CHF thousands
Net revenue from sales of goods and services
Other operating income

2008

2007

101,942

34,254

6,669

926

Operating revenue

108,611

35,180

Material costs, licences and third-party services

– 38,371

– 18,128

70,240

17,052

Salaries and wages

– 41,073

– 4,292

Other operating expenses

– 33,373

– 5,873

EBITDA

– 4,206

6,887

Depreciation and amortisation / Impairment

– 6,441

– 687

– 10,647

6,200

Financial revenues

2,894

3,914

Financial expenses

– 6,319

– 637

Gross result

EBIT

Profit before tax
Income taxes
Net group profit
of which minority interests
of which shareholders of the parent company
Earnings per share (in CHF)

30 Art & Fragrance Summary Report 2008

– 14,072

9,477

3,065

– 1,081

– 11,007

8,396

2,143

–

– 13,150

8,396

– 2.63

1.68

Consolidated balance sheet
Assets
In CHF thousands

31.12. 2008

31.12. 2007 1

Cash and cash equivalents
Trade accounts receivable
Inventories
Other receivables
Total current assets

14,350
17,958
53,906
6,224
92,438

32,646
5,468
13,896
1,644
53,654

Property, plant and equipment
Intangible assets
Other fixed assets
Deferred tax assets
Total non-current assets

13,055
53,649
6,757
5,808
79,269

1,375
22,424
–
11
23,810

171,707

77,464

Total assets

Liabilities and equity
In CHF thousands

31.12. 2007 1

Short-term bank liabilities
Trade accounts payable
Short-term financial liabilities
Short-term provisions
Income tax provisions
Pension fund liabilities
Other short-term liabilities
Total current liabilities

7,251
14,601
2,681
–
2,041
4,068
10,355
40,997

–
1,889
–
100
2,720
117
2,207
7,033

Other deferred liabilities
Long-term provisions
Long-term financial liabilities
Deferred tax liabilities
Total non-current liabilities

644
1,101
30,806
17,600
50,151

2,960
–
–
3,244
6,204

Total liabilities

91,148

13,237

Share capital
Capital reserves
Retained earnings / other reserves
Total equity before minority interests

1,000
9,537
42,576
53,113

1,000
9,537
53,690
64,227

Minority interests
Total equity

27,446
80,559

–
64,227

171,707

77,464

Total liabilities and equity
1

31.12. 2008

restated – The previous year’s figures were adjusted following the implementation of IFRIC 14.
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Segment reporting for the financial year 2008

Business segments
The table below contains information on the revenues and results, and on the assets and debts of the Group’s business segments.

In CHF thousands

Crystal +
jewellery

Perfumes 1

Cosmetics

Holding,
other + elim.

Group

62,853

41,141

4,431

186

108,611

Operating revenue
Revenue from sales to external customers
Revenue from transactions with other segments
Total operating revenue
EBIT

–

–

–

–

–

62,853

41,141

4,431

186

108,611

–12,530

2,409

102

–628

–10,647

Financial result

–

–

–

–

–3,425

Profit before tax

–

–

–

–

–14,072

Income taxes

–

–

–

–

3,065

Net group profit

–

–

–

–

–11,007

102,068

58,895

14,424

–3,680

171,707

46,555

24,927

2,705

16,961

91,148

Property, plant and equipment

3,641

502

–

–

4,143

Intangible assets

1,215

93

840

–

2,148

Assets and liabilities
Segment assets
Segment liabilities
Other segment information
Investments

Depreciation and amortisation / Impairment
3,734

643

–

42

4,419

Intangible assets

Property, plant and equipment

514

271

–

4

789

Impairment goodwill

974

259

–

–

1,233

Value adjustments 2
Value adjustments on inventories

928

–

–

–

928

1,538

1,785

27

–

3,350

	Operating revenue per perfume brand
	Lalique Parfums
Parfums Grès
Parfums Alain Delon
Jaguar Fragrances

16,360
9,769
7,887
7,125

	Total operating revenue perfumes segment

41,141

1

2

	Included under depreciation
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Geographical segments
The table below contains information on the operating revenues and expenses, as well as assets of the Group’s geographical
segments.

Europe

America

Middle
East

Far
East

Others

Group

53,612

22,195

7,519

18,650

6,635

108,611

–

–

–

–

–

–

53,612

22,195

7,519

18,650

6,635

108,611

151,254

12,501

2,273

5,679

–

171,707

Property, plant and equipment

3,254

–

889

–

–

4,143

Intangible assets

2,148

–

–

–

–

2,148

In CHF thousands
Operating revenue
Revenue from sales to external customers
Revenue from transactions with other
segments
Total operating revenue
Other segment information
Segment assets
Investments
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Contact

Art & Fragrance SA
Bühlstrasse 1
CH-8125 Zollikerberg
Switzerland
Tel. +41 43 499 45 00
Fax +41 43 499 45 01
info@art-fragrance.com
www.art-fragrance.com
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Cautionary statement regarding forward-looking statements
This report contains forward-looking statements based on current assumptions and projections made by management. Such statements are subject
to known and unknown risks, uncertainties and other factors which may cause the actual results and performance of Art & Fragrance SA to differ from
those expressed in, implied or projected by the forward-looking information and statements. The information published in this report is provided by
Art & Fragrance SA and corresponds to the status as of the date of publication of this report.
Disclaimer
The Art & Fragrance Group publishes Annual Reports in German and Summary Reports in French and English. The German version is legally binding.
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