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Dear Shareholders, 
 
2009 was a particularly significant year in the history of our Group. The listing of Parent Company YOOX S.p.A., 
in December, represented an important milestone in the journey of our Group towards the position of global 
internet retailing partner of the leading fashion and design brands. This journey, which began ten years ago, will 
now be fuelled by new resources to be used in further international growth, the consolidation of technology and 
the expansion of the range of services offered to brands. 
 
The listing of YOOX S.p.A. – the first in Italy on the MTA, STAR segment after almost two years of market 
stagnation, and one of the very few in continental Europe in 2009 – not only aroused strong interest from the 
financial community, but also put the spotlight of the international press onto the Group, thereby helping to 
increase its fame among an ever larger public. In 2009, more than 2,000 articles were written on YOOX, which 
enjoyed wide coverage in the printed press, on TV and in new media, led by the internet. 
 
The listing and the massive media coverage also helped increase the power of the YOOX Group to attract the best 
talent and staff internationally, a factor that I believe will prove very important in our Company’s future growth. 
 
2009 was marked by a set of particularly exceptional results, which confirms the YOOX Group’s importance at 
Italian and international level in the sector in which it operates. 
The Group closed the year with revenues of Euro 152,217 thousand, an increase of 50.0% compared to 2008; 
EBITDA more than doubled versus the previous year, while profit for the year was Euro 4,098 thousand, despite 
non-recurring expenses of Euro 3,973 thousand mainly relating to the listing. 
In addition, for the first time in its history, the YOOX Group ended the year generating significant cash flows from 
operating activities, proof that it has achieved financial equilibrium. 
All this was possible thanks to a globally unique business model, which breaks down into two lines – the Multi-
brand and Mono-brand business lines – which are based on the same techno-logistics platform and which are 
supported by shared key competencies, creating significant synergies and efficient operating leverage at Group 
level. 
 
In 2009, the Multi-brand business line – which includes Online Stores owned by yoox.com and thecorner.com – 
registered excellent growth: as well as consolidating its presence in markets in which it was already operating, 
yoox.com extended its activities to 14 new countries, taking the total number served at December 31, 2009 to 
67; thecorner.com, which in the previous year had opened with men’s collections, in autumn 2009 also launched 
women’s collections, presented to customers through the fashion film created and directed by the talented 
photographer Nick Knight. 
 
The Mono-brand business line, created in 2006, also registered strong growth: to the ten Online Stores already 
operational as of December 31, 2008, over 2009 it added six more of great international prestige, namely 
bally.com, moschino.com, dolcegabbana.com, dsquared2.com, jilsander.com and, in November, 
robertocavalli.com. Moreover, valentino.com and emporioarmani.com further extended their geographical 
coverage, which now includes the main European markets, the US and Japan. 
 
The Mono-brand business proposition, based on a long-term partnership with the brands, continues to be 
successful and arouse interest in the fashion world – increasingly closer and attentive to the opportunities 
offered by the internet – thanks to our global platform, the know-how we have accrued, our customer care 
culture and our spirit of innovation. With regard to innovation, in the autumn the Group extended the mobile web 
application, previously developed for yoox.com, to emporioarmani.com. 
 
As part of the Group’s activities, new initiatives relating to staff were launched over the year, with the review and 
improvement of the organisational model, the launch of training courses across all divisions and the definition of 
an incentive and retention plan for key employees. More than half of our employees are women, many of whom 
hold key management positions up to board of director level; the average age is just over 30 and staff work in an 
enthusiastic, international and multi-disciplinary environment. 
 
In line with the drive to pay particular attention to ethical and environmental issues, on the occasion of World 
Earth Day, the Group launched YOOXYGEN, a permanent initiative representing its true commitment to 
environmental responsibility, developed in partnership with the non-government organisation Green Cross 
International launched by Mikhail Gorbachev. 
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