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2007 Organic Growth Trends
Net Sales Evolution on a comparative basis*

€199.2m
+ 8.6%

€285.5m
+ 4.1%

€551.9m
+ 0.0%

€1,094.9m
+ 3.7%

9 Months
2007

€66.4m
- 1.5%

€132.9m
+ 14.4%Shavers

€96.6m
+ 0.9%

€183.7m
+ 3.0%

€365.9m
+ 2.0%

Q3 2007

€188.8m
+ 5.9%Lighters

€368.2m
- 1.4%Stationery

€729.0m
+ 4.5%Group**

First Half
2007

* see glossary on page 18

Good back-to-school season
Slowdown of the Graphic

business in the USA

Continuous success
of triple-blade one-piece shavers

Accelerated decline of single blade
BIC® Soleil® System net sales lower than expected

Stable Sales following a strong
2nd Quarter performance

Third Quarter Key Points

**: Atchison Products Inc. will be consolidated from October 1st, 2007
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2007 Profitability
Normalized* IFO Margin

6.9%

32.3%

16.2%

17.6%

9 Months
2007

10.5%5.1%Shavers

31.4%

17.2%

18.4%

Q3 2007

32.8%Lighters

15.7%Stationery

17.2%Group

First Half
2007

* see glossary on page 18

Positive impact of PIMACO 
integration and USA restructuring

Lower level of spending on BIC®

Soleil® System launch

Timing impact on spending

Third Quarter Key Points
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Stationery Q3 Highlights 

Sales
• Good 3rd Quarter performance in the Consumer 

business
- Positive back-to-school season 
- Market shares gain vs. last year

• Slowdown of the Graphic business due to writing 
instruments in the USA

Normalized IFO
• +0.7 points of margin thanks to:

- the integration of PIMACO in Brazil
- the restructuring in the USA
- positive volume and productivity impacts

In million euros

28.5 31.5

183.7180.3

17.2%

17.2%

+ 3.0%

+ 1.9% 

16.5%Normalized IFO margin

15.8%IFO margin

+ 3.9%Change on a comparative basis

+ 1.2%Change in sales

Q3 07Q3 06

IFO

Net Sales
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Lighters Q3 Highlights 

99.1 96.6

30.435.3

IFO

Net SalesIn million euros

31.4%

31.4%

+ 0.9%

- 2.5%

35.6%Normalized IFO margin

35.6%IFO margin

+ 8.9%Change on a comparative basis

+ 6.0%Change in sales

Q3 07Q3 06

Sales
• Stable after a strong 2nd Quarter (+11.8%)
• Continuing smooth implementation

of new EU safety rules
- 61% of BIC lighters sales to the trade in 

Europe were “child-resistant” at the end of 
September

IFO margin primarily impacted by negative timing 
impact on spending
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Shavers Q3 Highlights 

10.5%

10.5%

- 1.5%

- 4.2%

16.1%Normalized IFO margin

16.0%IFO margin

+ 8.4%Change on a comparative basis

+ 6.2%Change in sales

Q3 07Q3 06

66.469.3

11.1 6.9

In million euros

Sales
• Poor 3rd Quarter performance 

- Accelerated decline of single-blade  only 
partially offset by the success of our triple-
blade one-piece shavers 

- Strong competitive pressure in  refillable 
shaver resulting in lower than expected BIC ®
Soleil ® System sales. 

• 42% of one-piece shaver sales are triple-blade
(vs 36% at the end of September 2006)

IFO margin impacted by the launch
of BIC® Soleil® System 

• Almost 100% of the 15 million euros incremental 
marketing investment completed at the end
of September

IFO

Net Sales
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9 Months 2007 key financial figures

+3.6%+1.2%539.3532.9Gross Margin

49,300,85849,810,451Number of shares (1)

- 2.2%2.602.65Normalized* EPS 

+ 0.2%2.602.59EPS

+ 2.3%- 0.8%128.0129.0Group net income

- 1.3%- 3.7%193.2200.7Normalized* IFO

+ 1.1%- 1.4%193.2195.9Income from Operations

+ 3.7%+ 1.0%1,094.91,083.6Net Sales

Change on a 
comparative 

basis*
Change9M079M06BIC Group

In million euros

+ 27.3145.6118.3Net Cash Situation* 

* see glossary page 18
(1) Weighted average number of shares net of treasury shares
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Gross Margin

49.3%49.2 %2007 Gross Margin

49.2%49.8%2006 Gross Margin as reported

+ 0.4 pts+ 0.3 ptsRestructuring Expenses

- 0.4 pts

-0.2 pts

+ 0.3 pts

-

49.6%

-0.2 ptsSystem Shaver launch

+ 0.2 ptsUSA restructuring savings

- 0.9 ptsVolume / FX /  Other

-Material price increase offset by price adjustments

50.1 %2006 Normalized Gross Margin

Q3 9M
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IFO and Normalized IFO Margins

9MQ3

18.5%20.5%2006 Normalized IFO Margin

+ 0.4 pts+ 0.3 ptsRestructuring Expenses

18.1%20.2%2006 IFO margin as reported

17.6%

- 0.1 pts

+ 0.7 pts

- 1.0 pts

- 0.2 pts

- 0.3 pts

+ 0.1  ptsOperating expenses

- 1.0 ptsBrand support

18.4%2007 Normalized IFO Margin

+ 0.1 ptsOther operating income/(expense)

- 0.4 ptsFreight & distribution

- 0.9 ptsGross margin decrease
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Balance Sheet
Focus on Current Assets

Inventories 
• Impact of PIMACO consolidation
• Build-up of Child-Resistant lighter inventories
• lower September sales

Trade and Receivables
• Increase in line with sales trends and seasonality

73.50.3204.0203.7130.5
Cash & cash equivalent 
and other current 
financial assets

Change
vs Sept. 06

Change
vs Dec. 06

Sept. 30
2007

Dec. 31
2006

Sept. 30
2006

BIC Group
In million euros

32.937.5725.9688.4693.0Current assets

14
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Q4 and full year trends

+ 8.6%

+ 4.1%

+ 0.0%

9 Months 
2007 sales   

@ CB

6.9%

32.3%

16.2%

9 Months 
2007  

Normalized 
IFO Margin

Shavers

Lighters

Stationery

Full year sales and IFO margin should be close to 9 
months trend

Full year net sales on a comparative basis and 
normalized IFO expected to be flat compared to 2006 

Inventory reduction at trade level in North America
Graphic sales trends remain soft 

4Q sales trends in line with 9 months trend
4Q IFO margin to improve vs. 9 months
Continued strong competitive pressure in refillable

16

Conclusion

Net Sales between +4% and 
+5% on a comparative basis 

Normalized IFO growth lower 
than Net Sales Growth

Full Year 2006 guidance

Net Sales up  3.7% on a 
comparative basis 

17.6% normalized IFO 
margin, a 0.9 pts decrease 

vs. 2006 

9 months figures

We expect full year 
growth on a 

comparative basis to 
be between 

+3.5% and +4.0%

Normalized IFO 
growth lower than 
Net Sales Growth
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Glossary

Normalized IFO: normalized means excluding USA restructuring 
and real estate gains

On a comparative basis: comparative basis means at constant 
currencies and at comparable perimeter. For the 9 months of 2007, 
comparative basis excludes the additional sales of Pimaco 
(consolidated from October 1, 2006). There was no change in 
perimeter in the lighter and shaver categories. Constant currency 
figures are calculated by translating the current year figures at prior 
year monthly average exchange rates.

Net Debt / Cash: other current financial assets + cash and cash 
equivalent - non current borrowings - current borrowings

.
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Restructuring in the US

Estimated impacts: $ 90m

$ 25m related to pension reflected as an adjustment to equity

P&L impact: $ 66m vs estimation of $ 65m, with $ 35m non-cash

• Full Year 2004: $ 51m (€ 40m)
• Full Year 2005: $ 9m (€ 7m) 

• Full Year 2006: $ 6m (€ 5m)

Expected savings: $ 25m on a full year basis in 2007 (2006 savings: $18m)

• 9 months 2007 incremental:
- $ 4.8m (€ 3.6m) in cost of goods

- $ 0.8m (€ 0.6m) in OPEX

Payback: approximately 3.5 years and a little less than 
2 years on a cash basis

20

9 months 2007 Highlights on share buyback 
program and authorized capital

Share buyback:
in the first 9 months, BIC bought 328 842 shares 

As of September 30, 2007, the authorized share capital 
of SOCIÉTÉ BIC is made up of 49 894 107 shares
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Stationery
9 months Trends

Organic Year on Year Changes 9 months IFO Margin

0%

5.1%

1.4%
2.3%

3.2%

2.0%

0.6%

-2.4%

-1.40%

2.60%

-4.6%

Q106 vs
Q105

H106 vs
H105

9M06 vs
9M05

FY06/
FY05

Q107 vs
Q106

H107 vs
H106

9M07 vs
9M06

At constant currencies

On a comparative basis

15.5%

14.7%

16.2% 16.2%

IFO Margin Normalized IFO Margin

9M06 9M07
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Lighters
9 months Trends

+ 4.1%

+ 0.4%

+ 5.9%

+ 3.9%

+ 5.3%
+ 5.6% + 5.6%

Q106
vs

Q105

H106 vs
H105

9M06
vs

9M05

FY06/
FY05

Q107
vs

Q106

H107 vs
H106

9M07
vs

9M06

At constant currencies

Organic Year on Year Changes IFO Margin

33.2%33.2% 32.3%32.3%

IFO Margin Normalized IFO Margin

9M06 9M07
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Shavers
9 months Trends

+ 8.6%

+ 14.4%
+ 15.7%

+ 6.2%
+ 7,2%+ 6.6%

+ 3.1%

Q106
vs

Q105

H106
vs

H105

9M06
vs

9M05

FY06/
FY05

Q107
vs

Q106

H107
vs

H106

9M07
vs

9M06

At constant currencies

Organic Year on Year Changes IFO Margin

10.5%
10.0%

6.9%6.9%

IFO Margin Normalized IFO Margin

9M06 9M07

24

9 months 2007
Net Sales breakdown by category

Stationery
50%

Lighters
26%

Shavers
18%

Other products
5%
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9 months 2007
Net Sales breakdown by geography

* at constant currencies

North America
+ 1.8%*

Europe
+ 9.1%*

Latin America
+ 11.2%*

MEAA
- 4.1%*

6%

32%

18%

44%

26

Stationery Quarterly figures 

14.9%

14.4%

106.0

+ 2.6%

+ 3.2%

+ 2.7%

737.6

FY06

17.2%13.3%16.5%Normalized IFO 
margin

17.2%13.3%15.8%IFO margin

31.523.328.5IFO

+ 3.0%+ 1.3%- 4.6%+ 3.5%+ 3.9%- 1.2%+ 5.1%YoY changes on a 
comparative basis

+ 5.2%

+ 1.9%

183.7

Q307

- 2.4%

- 8.3%

159.5

Q107

+ 6.0%

+ 0.3%

174.2

Q406

+ 3.9%

+ 1.2%

180.3

Q306

- 1.2%

- 1.5%

209.2

Q206

+ 3.0%+ 5.1%YoY changes at 
constant currencies

- 0.3%+ 12.8%YoY actual changes

208.6173.9Net Sales

Q207Q106
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Lighters Quarterly figures 

32.5%

32.5%

128.1

+ 5.6%

+ 5.6%

+ 5.9%

394.6

FY06

31.4%30.5%35.6%Normalized IFO 
margin

31.4%30.5%35.6%IFO margin

30.432.635.3IFO

+ 0.9%+ 11.8%+ 0.4%+ 5.5%+ 8.9%+ 2.5%+ 5.3%YoY changes on a 
comparative basis

+ 0.9%

- 2.5%

96.6

Q307

+ 0.4%

- 6.4%

91.6

Q107

+ 5.5%

- 0.2%

107.3

Q406

+ 8.9%

+ 6.0%

99.1

Q306

+ 2.5%

+ 3.6%

90.3

Q206

+ 11.8%+ 5.3%YoY changes at 
constant currencies

+ 7.6%+ 15.8%YoY actual changes

97.297.9Net Sales

Q207Q106
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Shavers Quarterly figures 

9.9%

9.5%

24.1

+ 6.2%

+ 6.2%

+ 6.3%

253.8

FY06

10.5%7.9%16.1%Normalized IFO 
margin

10.5%7.9%16.0%IFO margin

6.95.011.1IFO

- 1.5%+ 13.2% + 15.7%+ 3.3%+ 8.4%+ 9.6%+ 3.1%YoY changes on a 
comparative basis

- 1.5%

- 4.2%

66.4

Q307

+ 15.7%

+ 9.2%

61.7

Q107

+ 3.3%

- 1.2%

63.4

Q406

+ 8.4%

+ 6.2%

69.3

Q306

+ 9.6%

+ 10.6%

64.6

Q206

+ 13.2%+ 3.1%YoY changes at 
constant currencies

+ 10.2%+ 11.1%YoY actual changes

71.256.5Net Sales

Q207Q106
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Other Products Quarterly figures 

+ 19.1%

+ 22.1%

+ 21.6%

62.1

FY06

+ 14.3%+ 40.5%+ 27.4%+ 27.7%+ 33.4%+ 3.1%+ 13.4%YoY changes on a 
comparative basis

+ 24.8%

+ 24.4%

19.2

Q307

+ 40.1%

+ 37.5%

17.5

Q107

+ 38.3%

+ 36.4%

19.6

Q406

+ 33.4%

+ 31.7%

15.4

Q306

+ 3.1%

+ 2.7%

14.4

Q206

+ 51.3%+ 13.4%YoY changes at 
constant currencies

+ 49.7%+ 15.5%YoY actual changes

21.612.7Net Sales

Q207Q106
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Third Quarter 2007 key financial figures

49,300,85849,810,451Number of shares (1)

0.840.98EPS

- 11.8%- 14.9%41.448.6Group net income

- 8.2%- 9.9%67.574.9Normalized IFO

- 6.6%- 8.4%67.573.7Income from Operations

+ 2.0%+ 0.5%365.9364.0Net Sales

Change on a 
comparative 

basis
ChangeQ307Q306BIC Group

In million euros

(1) Weighted average number of shares net of treasury shares
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Normalized IFO

- 3.7%193.2200.7Normalized

- 4.8-4.8USA Restructuring* 

---Gain on Real Estate

Non Recurring

- 1.4%193.2195.9As Reported

Change9M
2007

9M
2006

BIC Group
In million euros

* included in cost of goods

32

9 Months 2007 Condensed Balance 
Sheet

98.018.71642.01,623.31,544.0Total liabilities and 
Shareholders’ equity

28.3- 0.9291.1292.0262.8Current liabilities

- 34.1

53.7

18.7

- 13.6

37.8

- 19.1

Change 
vs Dec. 06

- 25.0185.3219.4210.3Non-current liabilities

94.71165.61,111.91,070.9Shareholders Equity

98.01642.01,623.31,544.0Total Assets

52.6163.1176.7110.5Of which Cash and Cash 
equivalent

106.4929.9892.1823.5Current assets

- 8.4712.1731.2720.5Non-current assets

Change
vs Sept. 06

Sept. 30
2007

Dec. 31
2006

Sept. 30
2006

BIC Group
In million euros
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2007-2008 Agenda

4th Quarter 2007 sales January 16, 2008
(conference call scheduled
at 4 pm Paris time)

Full year 2007 results February 27, 2008
(Meeting in Paris)
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Disclaimer

This document contains forward-looking statements. Although BIC believes its 
expectations are based on reasonable assumptions, these statements are 
subject to numerous risks and uncertainties. 
A description of the risks borne by BIC appears in section “Risks and 
Opportunities” of BIC “Reference Document” filed with the French financial 
markets authority (AMF) on April 4th, 2007


