
moleskine

whAt we do
Moleskine is an aspirational, global brand, synonymous with the lifestyle-
of-the-creative-class, with core values rooted in culture, travel, memory, 
creativity and personal identity. A symbol of contemporary nomadism, 
Moleskine connects with contemporary creativity and is present across a 
network of websites, blogs, online groups and virtual archives, not least 
within the brand’s own online community, myMoleskine, which has circa 
140.000 members. The company sells its products through a multichannel 
distribution platform in more than 115 countries. The product portfolio is 
also evolving rapidly beyond paper-based product categories (notebooks, 
diaries and journals) to encompass bags, writing instruments, reading  
accessories and hybrid products such as the Smart Writing System, which 
can migrate content from paper to digital devices and vice versa. In 2016 
the company also launched its first Moleskine Café in Milan. This inno- 
vative format provides a contemporary take on the “Café Littéraire” 
concept, adding Moleskine brand values and products to a unique café 
experience. In December 2017, a second Moleskine Café was opened in 
Beijing. 



the “lifestyle-of-the-creAtiVe-clAss” BrAnd
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I strongly believe that, in order for any organization to be successful 
and to achieve its objectives, you need a clear purpose supported by 
a mission and core values. Our vision statement is to become “a global 
multi-category, multi-channel brand, contributing to the development 
and sharing of human knowledge and culture.”

Our mission statement, which describes how we will achieve this vision,  
states: “Moleskine develops, markets and sells products and services 
that provide open platforms to create, communicate and share.  
Moleskine is dedicated to supporting its users in expanding knowledge, 
creativity and individual expression”. 

And having been involved with Moleskine for the last nine years in diffe-
rent roles, from consultancy at the beginning to operations and sales, 
I can testify that the Moleskine organisation is fully committed to this 
vision. In fact, it is this commitment and the energy that Moleskine 
employees invest in our brand that persuaded me to join the company 
in 2013, having led several projects as a consultant over the previous 
years. 

Through our products and services, we aim to establish an emotional 
connection with our customers. Our ultimate goal is to inspire our  
public through our open platforms. We see this as the best possible way 
to gain long-term customer loyalty. 

Looking back at 2017, I am pleased with our overall performance,  
especially if we consider that 2017 was a transition year for several 
reasons. First of all, it was a year of investment for the longer term. 
Supported by our new shareholder, we were able to make strategic 
long-term investments in several areas of the company. We invested 
in people, adding skills in strategic functions and developing our local 
presence. We invested in Information Technology, thereby laying down 
more solid foundations for our business. We strengthened our commit-
ment to corporate social responsibility by supporting the launch of the 
Moleskine Foundation, a non-profit organisation which believes that 
high-quality education is crucial to producing positive change in society. 

In 2017, I announced that I would be stepping down from day-to-day operations as Chief Executive Officer. I have been honoured to be CEO of this 
outstanding company, a unique brand with an enormous potential yet to be expressed. I am sure that, under the leadership of Lorenzo, with whom 
I have worked closely over the last nine years, Moleskine will continue on its profitable growth path. Finally, I want to express my deep appreciation 
to all of our employees who are responsible for everything we have accomplished over the past 11 years and I look forward to contributing further 
to the success of Moleskine as the non-executive Chairman of the Board.

It was also a year in which, in the USA, our biggest market, we faced a 
more difficult retail environment, mainly reflecting declining foot traf-
fic in some brick-and-mortar retailers. We also made changes to the 
leadership team in the USA in 2017. We have now adjusted to these 
changes and I am confident that in 2018 we will benefit from a much 
stronger platform, with North America and Western Europe being the 
biggest contributors to the sustainable growth of our business world-
wide.  

In 2017 we pursued our ambition to build a multi-channel business 
model based on a combination of physical stores and a strengthened 
online presence, working to optimize our ability to support sales by 
creating multiple paths to the customer.  

We continued to develop the Wholesale channel through closer rela-
tionships with our key retailers and to cooperate with organisations glo-
bally through our B2B operations. Our directly-operated physical stores 
retained their strategic importance and our multi-channel strategy 
should make them an even stronger asset. Finally, with online sales be-
coming increasingly important to each business, we invested in a new 
platform in 2017 to improve the shopping experience on our website, 
particularly in relation to the growing importance of mobile devices. 

2017 was also a year in which we laid the foundations for a truly multi-
national company by strengthening our local presence across the main 
geographies. This process is underpinned by my strong belief in how 
the entrepreneurship of local management and their decision-making 
capacity can improve our responsiveness in local markets. In parallel, as 
a global brand, we worked on building a more synchronized and inte-
grated strategic approach across all geographies. 

Finally, I would like to reiterate that I am honoured to lead Moleskine 
into its next phase of growth. It is a great brand that has huge poten-
tial. I truly believe that, by following our five-year strategy roadmap 
and working together as a team, we will fulfil our ambition of achieving 
double-digit growth in the years to come. 

messAGe from 
lorenzo Viglione
ceo of moleskine 

messAGe from the chAirmAn ArriGo Berni

Our vision statement is to become  
a global multi-category, multi-channel brand,  
contributing to the development and sharing  
of human knowledge and culture.
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The Company grew consolidated revenues by 8.5% vs 2016 at constant 
exchange rates, leveraging a multi -channel distributi on platf orm and 
building on its brand strength to att ract global consumers through 
multi ple points of contact.  The connecti on with customers forms the 
foundati on for sustainable long-term growth. This is why the Company 
strengthened its distributi on capabiliti es across all channels. 

- In wholesale (+7.0% vs 2016), the Company conti nued to deve-
lop direct relati onships with key retailers to strengthen brand ex-
perience at their stores through ad-hoc visual merchandising pro-
jects. It also opened up new specialized distributi on channels for 
non-paper products such as bags and other accessories connected 
with urban mobility.

- B2B (+ 9.9% vs 2016) conti nued to grow, leveraging a well-defi ned 
distributi on model and a brand-driven sales force. An excellent 
driver of brand awareness, B2B is becoming increasingly relevant 
to the business, driven by the development of major projects with 
global corporati ons (e.g. Huawei) amongst other things;

- Direct Retail (+16.6% vs 2016) was confi rmed as a strategic chan-
nel, instrumental to increasing customer proximity and awareness. 
The opti mizati on of the existi ng network became a priority, with 
the launch of several initi ati ves aimed at strengthening store ope-
rati ons and enriching the consumer experience; 

- Ecommerce (-3.7% vs 2016) was marked by the migrati on to a new 
platf orm that is integrated to the corporate website, aimed at deli-
vering an improved brand and shopping experience, especially on 
increasingly important mobile devices; 

- The Moleskine Café, launched in July 2016, confi rmed its status 
as an innovati ve format that exposes consumers to the brand and 
to the creati ve content it generates, either directly or through its 
community of passionate followers. To build on this success, a 
second Café was unveiled in Beijing in December 2017 and further 
expansion plans and developments are under assessment. 

strategic approach

Building a multi-channel platform

Direct	retail	remains	a	strategic	channel	(Moleskine	store,	Soho,	New	York)

Moleskine	Café,	a	platf	orm	for	the	story-telling

A	new	online	shopping	experience	



expanding product  
and services portfolio
In 2017, Moleskine registered healthy growth in both paper (81% of 
total sales) and non-paper (19% of total sales) collections, mainly driven 
by bags category where the Company is steadily building a reputation, 
also testified by its presence at international sector fairs (i.e. Pitti 
Uomo). Within the paper collection, the Company continued to affirm 
its premium positioning thanks to the success of the Limited Edition 
collections (e.g. the Rolling Stones). Finally, in the M+ category, which 
aims to bridge the analog-digital gap experienced in our everyday lives, 
the Company launched its new ‘Ellipse’ smart Pen, designed to be used 
in conjunction with the Smart Notebooks and Planners to combine 
the natural immediacy of writing on the pages of a notebook with all 
the advantages of borderless digital creativity. The Smart writing eco- 
system (paper Tablet notebook, Smart Pen+ and Moleskine Notes 
companion app) targets today’s digitally-connected professionals, 
knowledge workers and students, who prefer to create their plans and 
develop their ideas on paper first, without abandoning the convenience 
of digital technology. 

In 2017 the Company continued to recruit. At 31 December 2017, 
Moleskine had 468 FTEs, (+67 vs 2016). In particular, 2017 was  
marked by the strengthening of regional operations, in a bid to find 
the most effective balance between centralized and local functions, as  
local knowledge and execution are deemed as crucial to developing the 
brand’s competitive edge in each market.  

expanding the bag  
collection
In 2017, Moleskine made a significant step forward by expanding into 
non-paper products, in particular bags. This substantial progress was 
underlined by the Company’s presence in 2017 at Pitti Uomo, one of 
the world’s most important platforms for men’s clothing and accesso-
ries, a clear indication of the brand’s growing standing and legitimacy 
beyond paper-based products. On this occasion, Moleskine previewed 
the new Nomad bag collection, due for launch in 2018, and a capsule 
collection of Classic bags created by designer Giulio Iacchetti and deco-
rated by New York street artist Bradley Theodore. 

Recruitment efforts were consistent with the parallel decision to invest 
in the systems and processes required to secure sustainable growth. 
SAP software was implemented across all Group companies from  
January 1st and a Business Intelligence project was launched, to be  
implemented in 2018. 

Finally, in line with the Company’s customer-centric culture, it was 
decided to invest in CRM software, with implementation planned for 
2018. 

strengthening our foundations to pursue growth

New	York	street	artist	Bradley	Theodore
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moleskine’s core values: 
talent, exploration,  
authenticity
Moleskine’s core values – Talent + Exploration + Authenticity =  
Moleskine – are promoted internally through the Company’s in-house 
assessment and development programme, which fosters proactivity, 
flexibility, creativity and innovation in the workplace. 

Moleskine further consolidates its commitment to these values  
through a series of external initiatives aimed at encouraging talent and 
innovation:

moleskine open innovation 
program
Fueling talent, ideas and passion. 

The 2017 Moleskine Open Innovation Program was a call for innovative 
ideas to add to the growing Moleskine+ ecosystem of smart objects and 
services. The project invited talented start-ups and scale-ups to submit  
concepts, projects and proposals in return for the chance to work  
closely with Moleskine – sharing expertise, building know-how and  
turning inspiring ideas into business reality. 

The 12 most successful applicants were invited from all over the world 
to the Moleskine headquarters in Milan to present their projects. Three 
finalists were selected to work with a group of mentors, facilitators 
and entrepreneurs from Moleskine and the business incubator Digital  
Magics as part of a 6-month incubator programme to bring their  
proposals to life and to market.      

creativity hub
Building a stronger emotional connection with our community. 

The Moleskine Creativity Hub aims to generate content, engage our 
community and promote innovative, cutting-edge research within and 
across disciplines. Its ultimate objective is to establish Moleskine as an 
authentic and original thought leader, with a broader target of promo-
ting the expansion and dissemination of culture and knowledge.

The Moleskine community – including students, writers, designers, 
thinkers and business innovators – creates unique, original content ex-
pressed through various platforms and spaces including the Moleskine 
Café and the Company’s own Fold magazine. 

The Creativity Hub touches the areas where the brand can express 
its core values and narratives, while enhancing its role in the fields of  
creative thinking, productivity and innovation.

corporate commitments 

Moleskine’s	Smart	Writing	ecosystem	enables	users	to	develop	their	ideas	on	the	paper	without	abandoning	the	convenience	of	digital	technology.
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Your daily fi x of inspirati on.

Moleskine Cafés invite local communiti es to take part in the creati ve 
process through year-round programmes of cultural events, talks, 
breakfast learning sessions and exhibiti ons. The Moleskine Café is a 
contemporary reinterpretati on of the café litt éraire: part café, part art 
gallery, part store and part library. In short, Moleskine Cafés enrich the 
lives of their visitors through coff ee, culture and conversati on. 

fold magazine by moleskine 
A journey into the creati ve process.

Fold magazine by Moleskine is a platf orm for exploring the creati ve pro-
cess and showcasing work from established authors and young talents 
across the world. Fold aims to inspire by exploring inspirati on itself. 
Launched in 2017, its pages give space to contemporary talent from 
a variety of fi elds, using stories, galleries, guides, portf olios, interviews 
and reporti ng.  

www.foldmagazine.com/about

Catherine Wood: 
Unfolding the Creati ve 
Process

cultural events at moleskine café

Piano	Milano	City	2017	at	Moleskine	Café

In this Fold arti cle, Tate Modern’s Senior Curator addresses 
brainstorming exhibiti ons and fi nding new talents. 

Reading	ti	me	6	minutes



moleskine foundation
Quality education is the key to driving our collective future 

The Moleskine Foundation is a non-profit organisation that grew out 
of lettera27, an unconventional cultural incubator created in 2006 to 
promote literacy and education, particularly in Africa. The Foundation 
took lettera27’s heritage of people, values and projects and brought it 
to a wider scale. The Moleskine Foundation embraces the experience 
of the Moleskine brand’s founders, who are committed to creating a 
genuine social impact by applying the very values that enabled the 
brand’s success. It operates in complete independence from the  
Moleskine company. 

The Moleskine Foundation believes that quality education is crucial to 
producing positive change in society and driving our collective future. 
It is committed to providing young people with unconventional educa-

tional tools and experiences that help foster critical thinking, creativity 
and life-long learning, with a focus on communities that are affected by 
cultural and social deprivation.

To achieve this, the Foundation works at the intersection of three focus 
areas: innovative education, art and culture for social transformation, 
advocacy and cross-cultural awareness. With a special focus on Africa, 
the Foundation works closely with local organisations to fund, support 
and co-create a wide range of distinctive initiatives. Together with its 
partners and grantees, the Moleskine Foundation strives to catalyse 
systemic change through an open, participatory and cross-sectorial  
approach.

www.moleskinefoundation.org

WikiAfrica	Schools,	African	School	for	Excellence,	Johannesburg,	an	initiative	supported	by	the	Moleskine	Foundation,	©	Siphosihle	Mkhwanazi
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sustainable creativity
Staying power

Sustainability is extremely important for Moleskine, so it is no coin- 
cidence that the brand creates objects that are primarily designed to 
be kept, reused and treasured. The legendary notebook is conceived 
as a book that is yet to be written – an object to fill with your most 
precious thoughts and kept forever, not casually consigned to landfill 
once complete. This is true of all Moleskine objects. Notebooks, bags, 
pouches and wallets are all designed to be platforms for self-expression 
that evolve over time to tell a story about the places you’ve been and 
the ideas you’ve gathered along the way.  

No idea is wasted 

As part of its eco-friendly production process, Moleskine works hard 
to keep packaging to a minimum. This objective is reflected in the 
Moleskine B-side project, which uses reusable packaging to minimize 
waste. The paper band that comes wrapped around Moleskine note-
books can be personalized to record details of the user’s thoughts and 
experiences. Creativity meets sustainability: customers are invited to 
make a paper tool or toy, or simply to enjoy some thought-provoking 
words. Maximum inspiration and minimum waste. 

Sustainable procurement 

• Paper origin

It is fundamental to the Company that Moleskine notebooks only use 
FSC (Forest Stewardship Council) certified paper. Moleskine believes 
in responsible forest management – both on an environmental and 
social level – as outlined in the FSC manifesto, and takes its role re-
garding this issue very seriously. As a further environmental safeguard,  
Moleskine paper is acid and chlorine-free and complies to international 
regulations regarding the use of chemicals throughout the production 
process. 

• Working conditions 

Moleskine adheres to a set of legal and ethical standards as described 
in its Code of Ethics, adopted since 2013. This Code serves to reaffirm 
the Group’s commitment to meeting the highest standards of legal and 
ethical conduct in its commercial dealings and employee management.

Moleskine’s purchasing conditions require suppliers to guarantee that 
every stage of their chain of production complies with the SA8000 inter-
national Social Responsibility Standard. This standard, which is regularly 
updated, applies to all working conditions and covers safety, hygiene, 
under-age workers and exploitative, non-voluntary work and the legiti-
macy of employment contracts.

More	details	about	Moleskine’s	corporate	commitments	are	available	
in	the	Non-Financial	Disclosure	published	on	p.	102	of	the	Financial	and	
Directors’	Report.

46%
EMEA
(Europe,  

Middle East and Africa)



moleskine key fiGUres

(EUR	million) 2014 2015 2016 2017
External revenue 98.8 128.2 145.2 155.4
Operating result 25.3 34.8 34.0 25.2
Operating	margin 25.6% 27.2% 23.4% 16.2%
Result before tax 24.1 34.6 32.9 15.2
Result after tax 16.5 27.1 23.3 10.1
Number of stores 41 58 79 87
Number of employees   
(year-end) 278 359 401 468

Note: Moleskine’s results are fully consolidated in D’Ieteren’s accounts as from 1 October 2016. 

REvENUE AND OpERATING RESULT 
(EUR million)

REvENUE BREAkDOwN BY CHANNEL (2017)

REvENUE BREAkDOwN BY pRODUCT RANGE (2017)REvENUE BREAkDOwN BY GEOGRApHY (2017)
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In order to better reflect its underlying performance and assist inves-
tors, securities analysts and other parties, in gaining a better unders-
tanding of its financial performance, the Group uses Alternative Perfor-
mance Measures (“APMs”). These alternative performance metrics are 
used internally for analysing the Group’s results as well as its business 
units. These APMs are non-GAAP measures, i.e. their definition is not 
addressed by IFRS. The Group does not present APMs as an alternative 
to financial measures determined in accordance with IFRS and does not 
give to APMs greater prominence than defined IFRS measures.

Each line of the statement of profit or loss, and each subtotal of the  
segment statement of profit or loss, is broken down in order to provide 
information on the adjusted result and on the adjusting items. 

The adjusting items are identified by the Group in order to present 
comparable figures and comprise the following items, but are not  
limited to:

A. Recognised fair value gains and losses on financial instruments (i.e. 
change in fair value between the opening and the end of the period, 
excluding the accrued cash flows of the derivatives that occurred during 
the period), where hedge accounting may not be applied under IAS 39 
(in this case recognised fair value gains and losses being directly ac-
counted for in the Consolidated Statement of Comprehensive Income);

B. Exchange gains and losses arising upon the translation of foreign cur-
rency loans and borrowings at the closing rate;

C. Re-measurement of financial liabilities resulting from put options 
granted to non-controlling interests as from 1 January 2010;

D. Impairment of goodwill and other non-current assets;

E. Amortisation of intangible assets with finite useful lives recognised 
in the framework of the allocation as defined by IFRS 3 of the cost of a 
business combination;

F. Other material items that derive from events or transactions that fall 
within the ordinary activities of the Group, and which individually or, if 
of a similar type, in aggregate, are separately disclosed by virtue of their 
size or incidence.

Adjusted result after tax consists of the reported result from continuing 
operations (or the result for the period when no discontinued operation 
is reported), excluding adjusting items, and excluding their tax impact.

Adjusted result before tax consists of the reported result before tax 
excluding adjusting items as defined above.

Adjusted result after tax, Group’s share, and adjusted result before tax, 
Group’s share, exclude the share of minority shareholders in adjusted 
result before/after tax.

Net debt is based on loans and borrowings less cash, cash equivalents 
and non-current and current asset investments. It excludes the fair va-
lue of derivative debt instruments.

Earnings per share are based on the result for the period attributable to 
equity holders of the Parent, after adjustment for participating shares 
(each participating share confers one voting right and gives right to 
a dividend equal to one eighth of the dividend of an ordinary share).  
Adjusted earnings per share, which do not include adjusting items, are 
presented to highlight underlying performance.

Glossary of alternative performance  
measures (apms) used in this activity report


