


on corporate and duty-free (airlines’  
on-board sales).  The brand was the  
critical focus and it required fortifying in order to  
drive profitability.

KEY YEAR: TIME TO RE-FOCUS

During 2002 the company did a great deal of 
work on evaluating and redefining the brand, 
seeking to capitalise on a more fashion  
forward positioning.  The intention was to 
make Links more aspirational and luxurious 
whilst at the same time keeping it accessible.

Gold epitomised luxury and was introduced 
for the first time as a key element to the  
product range.  Entering the gold arena would 
also result in increasing the average price per 
sale (and with it higher costs of production 
and stocking).

The new focus should be on women buying 
their own fine jewellery. Previously women 
had been given their jewellery, now there 
seemed to be a change of mind-set.  Here 
was a new generation of self-confident, 
self-assured women who were prepared to 
spend a significant amount on themselves.  
To test this market two new products were  
tentatively launched (the “Three Wishes  
pendant” and the “Sugar Cane bracelet” both 
offered around the £250 mark and double the 
value of the previous best selling “Charms 
Bracelet”).  Demand simply soared giving  
confidence that they had found the  
right track.

To sell more expensive jewellery the company 
needed a more accessible and feminine shop-
fit - investment in the retail estate took place 
over the next three years, refitting existing 
shops and opening a total of 20 new shops.

The Internet was just beginning to take off 
and Links experimented with a transactional 
site with a pioneering partner who sought a  
revenue share in return for meeting the 
website development costs.  It was a huge  
learning curve bringing new issues of  
navigation and usability but most interesting 
was seeing the buyer confidence; that people 
would actually be open to buying jewellery 
on line.

John and Annoushka had lived in Hong Kong 
and chose Hong Kong for their first foray  
overseas in 1996.  Sale in Hong Kong had 
plateaued at about HK$10 million per annum 
with two stores capturing the ex-pat market  
before being hit by Asian Flu in 2002.  This 
was thought to be a missed opportunity and 
the franchise was bought back in order to 
make it more profitable and to increase the 
number of shops.  Four further stores were
opened in the autumn of 2002 at much  
reduced rents. The brand started to  
appeal more to Chinese.  Growth was effected  
without much expensive advertising,  
predominantly through PR, and this business 
was to become hugely profitable with sales 
growing to over HK$70 million per annum in 
the next four years!

TASTE OF SUCCESS

In 2003 the company launched the “Sweetie” 
bracelet; it was introduced in a small way and 
became an overnight success. The Sweet-
ie bracelet was inspired by the elasticated  
candy necklaces and bracelets eaten (and 
worn) by children. It offered another way of 
wearing charms that were fast becoming a 
very successful part of the business.  In many 
ways, this has been the most iconic piece of 
jewellery of the last ten years.

MAJOR STEP CHANGE

“Annoushka” - a Russian inspired  
collection was launched in 2005 consisting of a  
co-ordinated range of products covering a 
range of price points and precious metals.  



Pieces ranged from affordable simple silver 
items to major hero pieces in gold at £5,000.  
The introduction of a narrative for each  
collection was pivotal to the evolution of Links, 
and it would be repeated every season. For 
the first time a model and actress was used 
in the advertising campaigns and Camilla  
Rutherford became the face of Links. 

A new flagship store was opened in Sloane 
Square designed by Tino Zervudachi of  
Mlinaric, Henry & Zervudachi.  It had a new 
luxury feel to compliment the aspirational  
value of the brand and incorporated a more 
feminine feel.  Women’s jewellery now  
accounted of over 80% of sales.

Sharon Buntain joined the management 
team as CEO of US and was instrumental in  
dramatically driving business forward in 
USA.  In the same year a new flagship store 
opened in SoHo, New York and additional  
concessions appeared in shops such as 
Saks on Fifth Avenue and business simply  
snowballed.

CAPITALISING ROLL OUT

By 2005 the Links brand was becoming 
much stronger, resulting in an increasing 
demand from wholesale stockists.  With this  
popularity came a better position from which 
to dictate its terms in this demanding market.   
Wholesale was a profitable channel and 
once again became an important element 
in the overall business model. By selecting 
very carefully the distributors, Links was able 
to present its products in a consistent and  
attractive fashion incorporating its own display  
materials and fit-out. Corporate gifts  
continued to grow with some very  
prestigious trophy commissions including  
Formula 1, Royal Ascot and the 2000 Guineas.  
Duty-free was going from strength to strength 
- in addition to operating three boutiques at 
London Heathrow, Links became the No 1 
selling jewellery brand in the British Airways 
in-flight catalogue.  Own label was phased 
out as a distraction to the new brand strategy. 

FURTHER SUCCESS

Every year in autumn and spring the main 
catalogues were published which were 

supplemented by an additional smaller themed 
catalogue (baby, wedding, gift etc.) 

The products were desirable but not  
“establishment” so they were able to have fun 
experimenting with store windows (a strong 
driver for sales) and themes (Sloane Square 
central charm bar).  They also sponsored a 
designers’ competition at St Martin’s college 
with the award-winning product going into 
production.  One year silver fish and chip 
forks became a winner and a key product in 
the range that year.

The business had only recently become  
profitable and this profit was not sufficient to 
drive the business forward in a meaningful 
way.  The next step was drawing up a five-
year plan for the company with key themes 
to further develop the US market and move 
the Far East forward, growing sales from the  
current £28 million to £100 million over the 
next four years.

£46m SALE AND EXIT

Results at the start of 2006 were hugely  
positive and being dead on where they  
wanted to be on their five-year plan, they were  
comfortable that this plan was realistic.  Links 
had become a global brand and fuelled by 
success, thoughts moved to a possible sale.  
Its reputation sparked avid interest from a 
number of interested companies and the 
transaction was completed by the end of July 
in the same year!

There were a number of interested serious 
players but it sold eventually for £46 million 
to Folli Follie, a company listed on the Ath-
ens Stock Exchange.  It was considered to 
be the best fit, again a family business with a  
very similar structure and culture.  It had  
strong distribution channels throughout the 
Far East but needed to strengthen its UK  
business.  It is thought that despite the  
financial turmoil, the five-year plan has been  
successfully executed with sales at £100  
million by 2010.  
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