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GEOGRAPHICAL PRESENCE 

Greece; 
37,04% 

Eastern 
Europe; 
62,96% 



3 

  GREECE POLAND BULGARIA SERBIA 
CZECH 

REPUBLIC FYROM HUNGARY ROMANIA TOTAL 

MASS MARKET SHOPS            8,600           9,107            2,045    
           

2,190               4,434                  729               3,080             3,650           33,835    

PHARMACY SHOPS            2,859                22               601    
                 

61                     16                    35              2,743             6,337    

SELECTIVE SHOPS               161                72                 92    
                 

26                     13                      3                 199                566    

TOTAL 
           

11,620           9,201            2,738    
           

2,277               4,463                  767               3,080             6,592           40,738    



34.28

58%

24.83

42%

FIELD 
SALES 

EARLY KAM MATURE KAM  CATEGORY 

MANAGEMENT 

94.5 
65% 

50.9 
35% 
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CUSTOMERS WE OPERATE WITH 
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Perfumery Shops 
5% of Total Sales 

Cosmetics 
45% of Total Sales 

Health & Care 

OTC sector. 
 Pharmacies 

5% of Total Sales 

Luxury  
Cosmetics 

Household Products 
45% of Total Sales SM & Local Groceries  

90% of Group  
Total Turnover 

SARANTIS BRAND PORTFOLIO & DISTRIBUTION CHANNELS 
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PRODUCT CATEGORIES/ 

COUNTRIES
GREECE POLAND ROMANIA BULGARIA SERBIA FYROM CZECH REP. HUNGARY

MALE COSMETICS
FEMALE FRAGRANCES & 

COSMETICS

SUNCARE

HAIRCARE

OTHER PERSONAL CARE 

PRODUCTS

FOOD PACKAGING

CLEANING TOOLS

INSECTISIDES

DISHWASHING LIQUIDS

WC CARE

SHOE CARE

DRAINERS

SELECTIVE PRODUCTS

OTC PHARMACIES

BRANDS DISTRIBUTION NETWORK 
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TURNOVER - SBU SPLIT & OWN VS DISTRIBUTED BRANDS 

Household Products and Cosmetics generated the largest stakes in consolidated turnover in фa ΩммΦ 

- Revenues from own brands increased by  5.8%. 
- At the same time, own brands maintain their high participation to total group turnover. 

Cosmetics; 
44,91% 

Household 
Products; 

44,61% 

Other 
Sales; 
10,48% 

9M '11 

Cosmetics; 
45,14% 

Household 
Products; 

44,36% 

Other 
Sales; 
10,50% 

9M '10 

Own 
brands; 
76,15% 

Distributed 
brands; 
23,85% 

9M'11 (%) Own 
brands; 

74,17%  

Distributed 
brands; 

25,83%  

9M' 10 (%)  
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TURNOVER ɀ COUNTRY SPLIT &  
GREECE VS EASTERN EUROPEAN MARKETS 

- Turnover contribution from the foreign markets during 9M 2011 stood at 63%. 
 

- In фa Ψмм the foreign markets continue to contribute above 50% of the total consolidated sales. 

Greece; 
37,04%  

Poland; 
30,18%  

Romania; 
15,97%  

Bulgaria; 
4,00%  

Serbia; 5,37%  

Czech 
Republic; 

2,70%  

FYROM; 
1,21%  

Hungary; 
3,54%  

9M'11  

Greece; 37,01%  

Poland; 28,76%  
Romania; 
17,61%  

Bulgaria; 4,95%  

Serbia; 5,05%  

Czech Republic; 
2,44%  

FYROM; 1,24%  
Hungary; 2,94%  

9M'10  

Greece; 
37,04% 

Eastern 
Europe; 
62,96% 

9M '11 (%)  Greece; 
37,01% 

Eastern 
Europe; 
62,99% 

9M '10 (%)  



71.74 
88.67 

105.95 

131.84 

151.95 
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TURNOVER & PROFITABILITY EVOLUTION (EE COUNTRIES) 

[+19.5%] 

[+15.3%] 

[+59.3%] 
[+18.7%] 

[-3.6%] 

EBIT margin : 

7.5% 

EBIT margin : 

11.6% 

EBIT margin : 

9.7% 

[+23.6%] 

[+24.4%] 

[+50.9%] 

EBIT margin : 

5.4% 

EBIT margin : 

9.6% 

EBIT margin : 

9.7% 

[-15.6%] 

[-53.2%] 

EBIT margin : 

5.5% 

[12.8%] 

[+10.8%] 

CAGR growth  3 yr 
(up to '07) 

4 yr 
(up to '08) 

5 yr 
(up to '09) 

6 yr 
(up to '10) 

EE Sales 22% 21% 12% 12% 

EE Ebit 42% 29% 5% 6% 



11 

SARANTIS KEY FACTS 

  Own Brands account for 76% of Total Group Turnover 

 Own Brands turnover to reach 80% of Total Group Turnover 
in 3 years 

  Eastern Europe accounts for 63% of Total Group Turnover 

 12% CAGR growth in sales from EE activities the last 6 years 

 Strong Distribution Network 

 Leading Market Shares 

 Healthy Balance Sheet and low leverage 

 90% ƻŦ DǊƻǳǇΩǎ ¢ǳǊƴƻǾŜǊ ōŀǎŜŘ ƻƴ {ǳǇŜǊƳŀǊƪŜǘǎ ϧ 
Local Groceries 

 Increase of own brands market share in the EE region 
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Financial Results  
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P&L 

9M  2011 Outline 

 

ü Consolidated turnover from continuing activities 
grew by 3.02% supported by both the Greek and the 
Eastern European market. 

 

ü Gross profit  increased vs last year and gross profit 
margin stable vs last quarter.  

 

ü LƴŎǊŜŀǎŜ ƛƴ ǘƘŜ DǊƻǳǇΩǎ 9.L¢ yoy and improvement 
ƛƴ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻŦƛǘŀōƛƭƛǘȅ ƳŀǊƎƛƴǎ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ 
first half of 2011 driven by increased sales and 
controlled operating expenses. 

 

ü ¢ƘŜ DǊƻǳǇΩǎ ŦƻǊŜƛƎƴ ŎƻǳƴǘǊƛŜǎ Ƴŀƛƴǘŀƛƴ ǘƘŜƛǊ ƘƛƎƘ 

participation in the consolidated Group sales. Their 
participation rate is at 63% of the sales of continuing 
operations. 

 

ü ¢ƘŜ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƻŦ ƻǿƴ ōǊŀƴŘǎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ 
turnover further increased. 

 

P&L (ϵ mil.) 9M' 11 

Cont. 
Operations 

% 9M '10 

Cont. 
Operations 

Turnover 163.46 3.02% 158.66 

Gross Profit 78.40 0.38% 78.10 

Gross Profit Margin 47.96% 49.23% 

EBITDA 12.29 1.37% 12.13 

EBITDA Margin 7.52% 7.64% 

EBIT 9.39 1.52% 9.25 

EBIT Margin 5.75% 5.83% 

EBT 7.31 -17.57% 8.86 

EBT Margin 4.47% 5.59% 

Tax 1.62 -33.99% 2.46 

Profit After Tax (excl. One-Off Tax) 5.68 -11.26% 6.40 

Profit After Tax Margin 3.48% 4.04% 

One-off Tax 0.00 0.44 

EATAM (incl.One-Off Tax) 5.68 -4.81% 5.97 

EATAM Margin (incl. One-Off Tax) 3.47% 3.76% 

EPS 0.15 -4.81% 0.16 
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TURNOVER BY SBU 

ω During 9M 2011 all the business categories of the Group advanced in sales, 
ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ǘǳǊƴƻǾŜǊ ŦǊƻƳ ŎƻƴǘƛƴǳƛƴƎ ƻǇŜǊŀǘƛƻƴǎΦ  

ω Cosmetics increased by 2.50% and Household Products rose by 3.60%.  

ω Being the core business categories of the Group, they continue to generate the 
largest stakes in the consolidated turnover. 

ω The sales growth is driven by both existing brands as well as recent launches 
(BIOTEN in Greece and KOLASTYNA in Poland). 

ω The category of Other Sales showed an overall increase of 2.82%, driven by both 
subcategories of Selective products and Health & Care Products. 

 éééééééééééééééééééééééééé 

Cosmetics; 
44,91% 

Household 
Products; 

44,61% 

Other Sales; 
10,48% 

71 .62 70 .39

16 .66

73 .41 72 .92

17 .13

Cosmetics Household Products Other Sales

Consolidated Turnover Activity Breakdown ( úmil)

9M ' 10 9M ' 11

2.50 % 3.60 %

2.82 %

SBU Turnover (ú mil)9M '11 % 9M '10

Cosmetics 73.41 2.50% 71.62

Own 51.77 9.26% 47.38

Distributed 21.64 -10.71% 24.23

Household Products 72.92 3.60% 70.39

Own 72.65 3.45% 70.23

Distributed 0.28 69.16% 0.16

Other Sales 17.13 2.82% 16.66

Health Care Products 8.69 5.18% 8.26

Selective 8.44 0.50% 8.39

Oto Top 0.00 0.00% 0.00

Total Turnover 163.46 3.02% 158.66
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EBIT BY SBU 
 

ω Operating earnings increased, reversing the declining trend of H1 2011, thanks 
ǘƻ ǘƘŜ DǊƻǳǇΩǎ ƛƴŎǊŜŀǎŜŘ ǘǳǊƴƻǾŜǊ ŀƴŘ ǘƘŜ ŎƻƴǘŀƛƴƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƴƎ 
expenses.  

ω ¢ƘŜ DǊƻǳǇΩǎ 9.L¢ ŘǳǊƛƴƎ vо нлмм ǿŀǎ ǎǳǇǇƻǊǘŜŘ ōȅ ŀƭƭ ǘƘŜ ōǳǎƛƴŜǎǎ ŎŀǘŜƎƻǊƛŜǎΦ 

ω The EBIT of Household Products although reduced by 20.37% in the 9M 2010, it 
was improved versus H1 2011, as during Q3 2011 the household products EBIT 
increased by 14.33%. 

ω The income from the Estee Lauder JV  was down by 25.71%, but significantly 
improved compared to H1 2011 when it stood at ϵ0.45 mil. 

éééééééééééééééééééééééééé 

Cosmetics; 
32,15% 

Household; 
44,23% 

Other Sales; 
8,78% Income from 

Associated 
Companies; 

14,83% 

1.59

5.22

0.57

1.88

3.02

4.15

0.82

1.39

Cosmetics Household Other Sales Income from 

Associated 

Companies

Consolidated EBIT Activity Breakdown ( úmil)

9M ' 10 9M' 11

90 .42 %

-20 .37 %

43 .91 %

-25 .71 %

SBU EBIT ( ú mil)  9M' 11  %  9M '10  

Cosmetics  3.02  90.42%  1.59  

 Own 3.00 114.33% 1.40 

Distributed 0.02 -88.34% 0.19 

Household Products  4.15  -20.37%  5.22  

Own 4.16 -20.55% 5.24 

Distributed -0.01 69.65% -0.02 

Other Sales  0.82  43.91%  0.57  

Health Care Products 1.01 -30.23% 1.45 

Selective -0.19 78.81% -0.88 

Income From Estee Lauder JV  1.39  -25.71%  1.88  

        

Total EBIT  9.39  1.52%  9.25  
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TURNOVER BY COUNTRY 

V Despite the adverse economic environment in Greece and the drop in the 
Greek retail sector sales, Sarantis Group local market managed to increase 
its sales by 3.09%. This increase is attributed to both existing brands as 
well as recent product launches. 

 

V During 9M 2011 the foreign countries showed an increase in sales of 
2.98%, which consists of a 3.05% increase in sales in local currency and a 
0.06%, average currency depreciation. 

 

 

 

 

ééééééééééééééééééééééééé  

Greece; 37,04%

Poland; 30,18%  Romania; 
15,97%  

Bulgaria; 
4,00%  

Serbia; 5,37%  

Czech Republic; 
2,70%  

FYROM; 1,21%  
Hungary; 

3,54%  

Country Turnover ( ú mil)  9M'11  %  9M '10  

Greece  60.54  3.09%  58.72  

% of Total Turnover  37.04%    37.01%  

Poland 49.32 8.11% 45.62 

Romania 26.11 -6.54% 27.94 

Bulgaria 6.54 -16.82% 7.86 

Serbia 8.77 9.53% 8.01 

Czech Republic 4.41 13.83% 3.87 

Hungary 5.78 23.99% 4.66 

FYROM 1.98 0.67% 1.97 

Foreign Countries Subtotal  102.92  2.98%  99.94  

% of Total Turnover  62.96%    62.99%  

Total Turnover  163.46  3.02%  158.66  

58 .72

45 .62

27 .94

7.86 8.01

3.87
1.97

4.66

60 .54

49 .32

26 .11

6.54

8.77

4.41
1.98

5.78

Greece Poland Romania Bulgaria Serbia Czech 
Republic

FYROM Hungary

Turnover by Country ( úmil)

9M '10

9M'11

3.09 %

8.11 %

-6 .54 %

-16 .82 %
9.53 %

13 .83 %
0.67 %

23 .99 %
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EBIT BY COUNTRY 

V The Greek EBIT in 9M 2011 was increased by 11.60%. Excluding the income from the Estee Lauder JV, Greek EBIT during 9M 2011 

amounted to ϵ3.60 mil from ϵ2.60 mil, up by 38.51%. 

V Greek EBIT margin, excluding Estee Lauder JV, stood at 5.95% from 4.43% in the respective period of 2010. 

 

V The foreign countries posted a decrease in EBIT of 7.93%. However, the foreign countries EBIT was improved versus H1 2011 as it 
advanced by 21.31% during Q3 2011.  

V Foreign countries EBIT margin during 9M 2011 stood at 4.27% from 4.78% same period last year. 

éééééééééééééééééééééééééé 
Country ǨǦǫǵ (ú mil)  9M '11  %  9M '10  

Greece  5.00  11.60%  4.48  

% of Total Ebit  53.19%    48.39%  

Poland 2.07 -13.32% 2.39 

Romania 1.10 -36.49% 1.74 

Bulgaria 0.21 -25.09% 0.27 

Serbia 1.16 27.61% 0.91 

Czech Republic -0.29 35.36% -0.45 

Hungary -0.25 55.89% -0.57 

FYROM 0.40 -17.94% 0.48 

Foreign Countries Subtotal  4.40  -7.93%  4.78  

% of Total Ebit  46.81% 51.61% 

Total EBIT  9.39  1.52%  9.25  

4.48

2.39

1.74

0.27

0.91

-0.45

0.48

-0 .57

5.00

2.07

1.10

0.21

1.16

-0 .29

0.40

-0 .25

Greece Poland Romania Bulgaria Serbia Czech 
Republic

FYROM Hungary

EBIT by Country ( úmil)

9M '10

9M '11

-13 .32 %

-36 .49 %

-25 .09 %

27 .61 %

-17 .94 %

11 .60 %

55 .89 %35 .36 %
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BALANCE SHEET & CASHFLOW 

V Solid cash flow generation and low leverage 
ōŜƴŜŦƛǘ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΦ 
 

V Net Debt position at ϵ7.48 mil. in  9M 2011. 

 

V Efficient working capital management.  

  Working capital requirements over sales of 

continuing operations, settled at 29.74% in 9M 

2011 vs 31.11% in 9M 2010. 

 

V Positive Operating Cashflows.  

 

 

BALANCE SHEET (ϵ mil.) 9M '11 % FY '10 
ASSETS       
Property Plant & Equipment 37.85 -4.01% 39.43 
Intangible   Assets 16.96 46.57% 11.57 
Goodwill 6.01 26.71% 4.74 

Investments 14.64 -16.02% 17.43 
Financial assets available for sale 5.22 0.15% 5.21 

Other Long Term Assets 0.33 7.81% 0.30 

Deffered Tax 2.13 0.17% 2.12 

Total Non Current Assets 83.14 2.86% 80.82 
Inventories 36.84 9.39% 33.68 
Trade Receivables 71.40 -0.65% 71.87 
Other Receivables 7.34 41.36% 5.19 

Financial assets availabe at fair value through profit or loss 0.27 -86.25% 1.93 

Cash & Banks 36.87 -21.81% 47.16 
Other Short Term Receivables 2.11 118.29% 0.97 

Total Current Assets 154.83 -3.71% 160.80 
Total Assets 237.97 -1.51% 241.62 
  
SHAREHOLDER'S EQUITY & LIABILITIES       
L-T Bank Loans 17.00 -56.96% 39.50 
Deferred Tax Liabilities 0.03 -10.35% 0.04 

Retirement  Benefit  Obligations & Other Provisions 3.90 -11.08% 4.38 

Total Non Current Liabilities 20.93 -52.34% 43.92 
Trade Creditors & Other Liabilities 41.40 -2.02% 42.25 
Income Taxes and other Taxes Payable 1.83 -14.50% 2.14 

S-T Bank Loans 44.44 81.35% 24.50 
Other Short Term Liabilities 6.48 41.25% 4.58 

Total Current Liabilities 94.14 28.12% 73.48 
Share Capital 59.06 0.00% 59.06 
Share Premium 39.25 0.00% 39.25 
Other Reserves -22.99 24.71% -18.44 
Minority Interest 0.00 -100.00% 0.01 

Retained Earnings 47.58 7.32% 44.33 
Shareholders Equity 122.90 -1.06% 124.22 
Total Liabilities & Equity 237.97 -1.51% 241.62 

CASH FLOWS (ϵ mil.) 9M'11 9M'10 

Continuing Operating Activities 2.14 6.82 

Continuing Investment Activities -7.94 -3.90 

Continuing Financial Activities -4.54 9.11 

Total Continuing Operations -10.34 12.03 
Total Discontinued Operations 0.00 0.12 

Cash generated -10.34 12.15 
Cash & Cash equivalents, beginning 47.16 30.82 
Effect of foreign exchange differences on Cash 0.06 -0.03 

Cash & Cash equivalents, end 36.87 -14.12% 42.93 
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NET DEBT EVOLUTION 

79 71.9 61.6 29.7 29.3 

NET DEBT 

(ϵ mil.) 

9.1 -1.1 -4.7 7.6 

42,12% 

35,68% 

28,63% 

12,29% 
11,30% 

4,14% 
-0,52% -2,13% 3,41% 3,33% 

2,16x 

1,18x 

0,79x 

0,29x 0,28x 0,08x 

-0,01x -0,04x 0,06x 
0,06x 

-0,50x 

0,00x 

0,50x 

1,00x 

1,50x 

2,00x 

2,50x 

3,00x 

3,50x 

4,00x 

-5,0% 

0,0% 

5,0% 

10,0% 

15,0% 

20,0% 

25,0% 

30,0% 

35,0% 

40,0% 

45,0% 

12M '04 12M '05 12M '06 12M '07 12M '08 12M '09 12M '10 3M '11 H1 '11 9M '11 

Net Debt over Sales Net Debt over Equity 

7.5 
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STOCK PERFORMANCE 

     Investment   Market   Facts  
 
Reuters  Ticker .................... ... ...... SRSr.AT  
 
Bloomberg  Ticker ................ ... ......SAR GA  
 
Closing  Price  ( 12/12 / 11 )........ . ... ...ú2.03  
 
No . of  Shares ........... .. ............ 38 ,350, 940  
 
Market  Cap............................. ú77.8  mil . 
 
52 wk  high ...... .... .... ú 3.40  at  05 / 05 / 11  
 
52 wk  low .......... .. ...... ú1.86 at  25 / 11/11  
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