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Notice to recipients 

This presentation and any materials distributed in connection herewith (together, the “Presentation”) have been prepared by Douglas GmbH (the “Company”) solely for use at this presentation. By attending the meeting where this Presentation is made, or by reading the 
presentation slides, you agree to be bound by the following limitations. 

This Presentation does not constitute or form a part of, and should not be construed as, an offer for sale or subscription of or solicitation of any offer to purchase or subscribe for any securities in any jurisdiction, and neither this Presentation nor anything contained 
herein shall form the basis of, or be relied upon in connection with, or act as an inducement to enter into, any contract or commitment whatsoever. 

These materials may not be distributed to the press or to any other persons, may not be redistributed or passed on, directly or indirectly, to any person, or published, in whole or in part, by any medium or for any purpose. The unauthorised disclosure of this Presentation 
or any information contained in or relating to it or any failure to comply with the above listed restrictions could damage the interests of the Company and all its affiliated companies within the meaning of sections 15 ff. German Companies Act (the “Group”) and/or, as the 
case may be, Deutsche Bank AG, London Branch, Goldman Sachs International, J.P. Morgan Limited or UniCredit Bank AG (“the Banks”), may have serious consequences and may also constitute a violation of applicable laws. At any time upon the request of the Company 
and/or a Bank the recipient must return all copies promptly. 

The information contained in this Presentation has not been independently verified and no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness, reasonableness or correctness of the 
information or opinions contained herein. Neither the Group nor any of the Banks or any of their respective holding companies, subsidiaries, associated undertakings, controlling persons, shareholders, respective directors, officers, employees, agents, partners or 
professional advisors shall have any liability whatsoever (in negligence or otherwise) for any direct, indirect or consequential loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this Presentation. The information 
contained in this Presentation is provided as at the date of this Presentation and is subject to change without notice and the Banks and the Group expressly do not undertake and are not obliged to review, update or correct the information at any time or to advise any 
participant in any related financing of any information coming to the attention of any of the Banks or the Group. 

The information in this Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice, and the Presentation does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or 
other needs. You are solely responsible for forming your own opinions and conclusions on such matters and for making your own independent assessment of the Presentation.  

No Bank is acting as the recipient’s financial advisor nor in a fiduciary capacity in respect of the proposed transaction or any other transaction with the recipient. No person shall be treated as a client of any of the Banks, or be entitled to the protections afforded to clients 
of the Banks, solely by virtue of having received this Presentation. References to a Bank shall include its respective parent undertakings, subsidiary undertakings and their respective subsidiary undertakings (each as defined in the Companies Act 2006) and any other body 
or partnership controlling, controlled by or under common control with the Bank. 

This Presentation does not purport to contain all information that may be required by any party to assess Douglas, its business, financial condition, results of operations and prospects for any purpose. This Presentation includes information the Company has prepared on 
the basis of publicly available information and sources believed to be reliable. The accuracy of such information (including all assumptions) has been relied upon by the Company, and has not been independently verified by the Company. Any recipient should conduct its 
own independent investigation and assessment as to the validity of the information contained in this Presentation, and the economic, financial, regulatory, legal, taxation and accounting implications of that information. Further, the Banks have relied upon and assumed, 
without independent verification, the accuracy and completeness of the information and the information has not been and will not be verified or audited by the Banks. 

This Presentation refers to the Company’s EUR 1,370,000,000 Facility B Term Loan and EUR 200,000,000 Revolving Credit Facility and the establishment of an incremental term facility (“the Incremental Facility”) under the existing Facility B Term Loan (the “Facilities”). It is 
not intended to be (and should not be used as) the sole basis of any credit analysis or other evaluation and should not be considered as a recommendation by any person that any recipient hereof participates in the Incremental Facility. Each participant is responsible for 
making its own credit analysis and its own independent assessment of the business, financial condition, prospects, credit worthiness, status and affairs of the Group and the terms of the Facilities and such independent investigation as it considers necessary or appropriate 
for determining whether to participate in the Facilities. Neither the Banks or the Company nor any of their respective affiliates makes any representation or warranty or undertaking of any kind, express or implied, that the information contained or relating to this 
Presentation is sufficient for the recipient’s credit evaluation process and do not accept or assume responsibility or liability of any kind, if it is not. Any proposed terms in this Presentation are indicative only and remain subject to contract. 

Statements made in this Presentation may include forward-looking statements. These statements may be identified by the fact that they use words such as “anticipate”, “estimate”, “should”, “expect”, “guidance”, “project”, “intend”, “plan”, “believe”, and/or other words 
and terms of similar meaning in connection with, among other things, any discussion of results of operations, financial condition, liquidity, prospects, growth, strategies or developments in the industry in which we operate. Such statements are based on management’s 
current intentions, expectations or beliefs and involve inherent risks, assumptions and uncertainties, including factors that could delay, divert or change any of them. Forward-looking statements contained in this Presentation regarding trends or current activities should 
not be taken as a representation that such trends or activities will continue in the future. Actual outcomes, results and other future events may differ materially from those expressed or implied by the statements contained herein. Such differences may adversely affect 
the outcome and financial effects of the plans and events described herein and may result from, among other things, changes in economic, business, competitive, technological, strategic or regulatory factors and other factors affecting the business and operations of the 
company. Neither Douglas nor any of its affiliates is under any obligation, and each such entity expressly disclaims any such obligation, to update, revise or amend any forward-looking statements, whether as a result of new information, future events or otherwise. You 
should not place undue reliance on any such forward-looking statements, which speak only as of the date of this Presentation. Neither the Company nor the Banks : (i) accept any liability in respect of any forward-looking statements; or (ii) undertake to review, correct or 
update any forward-looking statement whether as a result of new information, future events or otherwise. It should be noted that past performance is not a guide to future performance. Interim results are not necessarily indicative of full-year results. 

Additional items regarding the financial information included in this Presentation 

All financial figures included in this Presentation are unaudited, unless otherwise indicated.  

Performance indicators and ratios that we report in this Presentation, such as EBITDA, Adjusted EBITDA, Free Cash Flow and working capital are not financial measures defined in accordance with IFRS and U.S. GAAP and, as such, may be calculated by other companies 
using different methodologies and having a different result. Therefore, these performance indicators and ratios are not directly comparable to similar figures and ratios reported by other companies. 

NEITHER THE COMPANY NOR THE BANKS TAKE ANY RESPONSIBILITY FOR THE RECIPIENT’S DECISION TO LIMIT THE SCOPE OF THE INFORMATION THAT IT HAS OBTAINED IN CONNECTION WITH ITS EVALUATION OF THE GROUP AND THE FACILITIES. EACH RECIPIENT SHOULD 
BE AWARE THAT SOME OF THE INFORMATION IN THIS PRESENTATION MAY CONSTITUTE “INSIDE INFORMATION” FOR THE PURPOSES OF ANY APPLICABLE LEGISLATION AND EACH RECIPIENT SHOULD THEREFORE TAKE APPROPRIATE ADVICE AS TO THE USE TO WHICH SUCH 
INFORMATION MAY LAWFULLY BE PUT. 

THE BANKS MAY FROM TIME TO TIME HAVE POSITIONS IN, AND BUY OR SELL, SECURITIES AND INVESTMENTS IDENTICAL OR RELATED TO THOSE MENTIONED IN THIS PRESENTATION AND MAY POSSESS OR HAVE ACCESS TO NON-PUBLIC INFORMATION RELATING TO 
MATTERS REFERRED TO IN THIS PRESENTATION WHICH THE BANKS DO NOT INTEND TO DISCLOSE. EACH RECIPIENT SHOULD BE AWARE THAT SOME OF THE INFORMATION IN THIS PRESENTATION MAY CONSTITUTE “INSIDE INFORMATION” FOR THE PURPOSES OF ANY 
APPLICABLE LEGISLATION AND EACH RECIPIENT SHOULD THEREFORE TAKE APPROPRIATE ADVICE AS TO THE USE TO WHICH SUCH INFORMATION MAY LAWFULLY BE PUT. 

 

The Presentation is given in confidence and you should not base any behavior in relation to financial instruments (as defined in the EU Market Abuse Regulation (EU 596/2014 or “MAR”) which would amount to market abuse for the purposes of MAR on  the information in 
this Presentation unless and until after the information has been made generally available. Nor should you use the information in this Presentation in any way which would constitute “market abuse”. You are under an obligation to assess for yourself whether you are in 
possession of inside information and when you have ceased to be in possession of such information. You should consult with your legal and compliance teams on your obligations in this regard. 

The distribution of this Presentation in certain jurisdictions may be restricted by law. Persons into whose possession this Presentation comes are required to inform themselves about and to observe any such restrictions. No liability to any person is accepted by the 
Company or the Banks, including in relation to the distribution of the Presentation in any jurisdiction. 

This notice and any dispute arising from it, whether contractual or non-contractual, is governed by English law. 
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Key highlights 

 Solid H1 2016/17 sales and continued earnings growth 

 Strong omnichannel growth and market share gains in lower 
footfall context 

 Major acquisitions signed in Italy and Spain 

 Douglas agreed to acquire Limoni and La Gardenia in Italy and 
Bodybell in Spain* 

 Reinforcing our ambition to become no. 1 or 2 in every country 

 Store network increases by more than 700 stores* 

 Significant omnichannel and Douglas collection opportunities 

 

 

 
* Completion of transactions subject to customary closing conditions including merger control 
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Expansion of market-leading position in Europe: 
Acquisition of leading perfumery chains in Spain and Italy 

 In March 2017, Douglas agreed to acquire Grupo 
Bodybell from a group of investors led by private 
equity firm H.I.G Capital 

 One of the main perfumery and cosmetics chains 
in Spain 

 More than EUR 200m net sales combined 

Comments Douglas store network post acquisition*  

Bodybell 
acquisition 

* Completion of transactions subject to customary closing conditions including merger control 

126

>600 

~500 

56

>250 
>200 

 In May 2017, Douglas agreed to acquire Limoni 
and La Gardenia from a group of investors led by 
private equity firm Orlando Italy 

 Leading perfumery and cosmetics chains, present 
nationwide in Italy 

 More than EUR 400m net sales combined 

Limoni/ La 
Gardenia 

acquisition 

(# stores) 
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H1 FY 2016/2017 Key financials: 
Solid sales and earnings performance 

 Net sales increased by 2.4% like-for-like  

 E-commerce with 17.2% sales growth; share 
of online sales to total sales reached 13.9% 
(PY: 12.1%) 

 Combined share of Douglas Nocibé collection 
and exclusive brands increased to 17.2%  
(PY: 16.8%) 

 EBITDA adjusted for exceptional items 
reached EUR 214m (+4.6%) driven by strong 
performance in France and Eastern Europe 

 Free Cash Flow remains strong;  cash 
conversion slightly below last year’s level due 
to higher CAPEX 

Comments Key financials 

1 Adjusted for currency effects and discontinued operation in Turkey, sales increased by 2.8% 
2 Adjusted EBITDA minus CAPEX divided by Adjusted EBITDA 
3 H1 2015/2016: Excluding Cash Flow from discontinued operations; defined as net cash flow from operating activities less net cash flow from investing activities (prior to closing of Bodybell and  
   Limoni/La Gardenia acquisitions)  

(in EURm) 
H1 

2015/16 
H1 

2016/17 
Delta 

LTM Mar 
2016 

LTM Mar 
2017 

Delta 

Net Sales 1,530 1,566   2.4%1 2,682 2,745 2.3% 

Like-for-like 2.4% 3.1% 

Adjusted EBITDA 205 214 4.6% 319 347 8.6% 

Margin (%) 13.4% 13.7% 11.9% 12.6% 

CAPEX 24 36 52.3% 73 98 32.9% 

Adj. EBITDA – CAPEX  181 178 247 249 

Cash conversion2 88.3% 83.1% 77.2% 71.9% 

Unlevered Free Cash Flow  
pre-M&A CAPEX3 143 153 

Unlevered Free Cash Flow  
post-M&A CAPEX3 151 153 
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23

1,56695

1,530

Germany H1 2015/16 

-1 

South-
Western 
Europe 

France Eastern 
Europe 

H1 2016/17 

H1 FY 2016/2017 Sales 

 Solid sales performance in particular driven 
by like-for-like growth in France and Eastern 
Europe 

 Store sales rose by 0.7%, and 0.2% on a like-
for-like basis 

 E-commerce sales increased strongly by 
17.2%, with significant growth in all 
geographic regions 

Comments Sales bridge 

(in EURm) 

+2.4% 

+0.4% 

Like-for-like growth 

+5.3% +1.5% +6.7% 

+2.4% 

E-commerce 

218
186

H1 2015/16 H1 2016/17 

+17.2% 

(in EURm) 
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H1 FY 2016/2017 Adjusted EBITDA 

 Adjusted EBITDA increased driven by like for 
like topline growth in France and Eastern 
Europe, scale benefits and efficiency 
improvements 

 Higher promotional and marketing 
investment in Germany to counterbalance 
low store traffic 

 Improvement in EBITDA margin supported 
by strong growth in e-commerce and 
optimisation of cost structure 

 

Comments Adjusted EBITDA bridge1 

1 For further details on adjustments to Reported EBITDA see page 28 

(in EURm) 

+4.6% 

13.4% 
13.7% 

10

2145

2
205

H1 2016/17 Eastern 
Europe 

South-
Western 
Europe 

France Germany 

-8 

H1 2015/16 

Adj EBITDA margin 



10 

H1 FY 2016/2017 Germany 

 Sales slightly increased by 0.4% on a like-for-like basis. 
Topline growth was softened by the industrywide lower 
traffic in stores following terrorist attacks and shift of Easter 
business into the month of April  

 Sustained increase in market share1 online and offline 
supported by higher promotional activities and CRM 
activities 

 Increased investments in marketing and promotional 
activities to push traffic and continued focus on CRM 
initiatives led to a lower EBITDA than previous year’s 
figure 

 

Comments Sales 2 

(in EURm) 

682 681

H1 2016/17 H1 2015/16 

-0.2% 

Adjusted EBITDA 3 

(in EURm) 

1 Based on IRI, Nielsen, Euromonitor market data , Douglas analysis  (March 2017) 
2 Excluding intersegmental sales 

3 Including consolidation effects relating to costs that have to be recharged to different  countries abroad (H1 FY 2016/2017: minus EUR 0.8m; PY: minus EUR 0.7m) 
 

-9.4% 

12.4% 11.3% 

85 77

H1 2015/16 H1 2016/17 

Adj EBITDA 
margin 

+0.4% 
Like-for- 
like growth 
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79
69

H1 2016/17 H1 2015/16 

433410

H1 2016/17 H1 2015/16 

H1 FY 2016/2017 France 

 Like-for-like growth of 5.3% driven by higher customer 
traffic and conversion rate online and offline1 

 Intense marketing efforts to leverage CRM activities and 
online growth 

 Increase in EBITDA driven by strong sales performance and  
higher margin due to efficient CRM and lean cost structure 

Comments Sales 1 

Adjusted EBITDA 

+5.7% 

+13.6% 

16.9% 
18.2% 

1 Excluding intersegmental sales 

+5.3% 

(in EURm) 

(in EURm) 

Adj EBITDA 
margin 

Like-for- 
like growth 
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3432

H1 2016/17 H1 2015/16 

299294

H1 2016/17 H1 2015/16 

H1 FY 2016/2017 South-Western Europe 

 Like-for-like sale rose by 1.5%, mainly driven by the online 
business.  

 The operations in the Netherlands continued to perform 
well; lower traffic in stores softened sales performance in 
Italy and Spain  

 Improvement in EBITDA and margin is mainly attributable 
to online operations and further optimisation of cost 
structure across all countries 

Comments Sales 1 

Adjusted EBITDA 

+1.8% 

+8.3% 

10.7% 11.4% 

(in EURm) 

(in EURm) 

Like-for- 
like growth +1.5% 

1 Excluding intersegmental sales 

Adj EBITDA 
margin 
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2419

H1 2015/16 H1 2016/17 

153144

H1 2015/16 H1 2016/17 

H1 FY 2016/2017 Eastern Europe 

 Like for like sales increased by 6.7%; further adjusted for 
the discontinued operations in Turkey as well as currency 
effects sales rose by 9.4% 

 Increase in EBITDA in line with strong sales growth and 
improved economies of scale 

 All countries included in the segment contributed to strong 
sales and earnings performance, in particular the online 
shop and stores in Poland performed well  

Comments Sales 1 

Adjusted EBITDA 

+6.1% 

+28.9% 

13.2% 
16.0% 

(in EURm) 

(in EURm) 

Like-for- 
like growth 

+6.7% 

1 Excluding intersegmental sales 

Adj EBITDA 
margin 
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36

24

H1 2016/17 H1 2015/16 

H1 FY 2016/2017 CAPEX 

 CAPEX spend increased in line with growth ambitions with 
continued emphasis on existing store upgrading and new 
store openings 

 Main projects relate to the new Douglas Beauty Card 
launch in Germany and other CRM activities as well as 
display enhancements for Douglas Nocibé collection in 
stores 

 In addition, the store network has been expanded by one 
acquired store in France 

Comments CAPEX1 

1 Excluding M&A-CAPEX  
2 Excluding 139 franchise stores as of Mar 31, 2017 (138 franchise stores as of Mar 31, 2016) 
 

+52.3% 

1.5% 

2.3% 

1,552 1,553 # Stores2 

(in EURm) 

 CAPEX as % of sales 
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1530153
1736

214

Adj. EBITDA 

-37 

-20 

Adj. Free 
Cash Flow 

M&A CAPEX Free Cash 
Flow (pre-

M&A) 

Cash Effect 
from EBITDA 
Adjustments 

Others 

-5 

Free Cash 
Flow (post-

M&A) 
before 

Financing 

Taxes  Working 
Capital 

-5 

CAPEX 

H1 FY 2016/2017 Cash flow bridge 

(in EURm) 

83.1% 

 3  2 

1 Defined as Adjusted EBITDA minus total CAPEX divided by Adjusted EBITDA 
2 Including € 2M relating to investments accounted for in FY 2015/2016 
3 Defined as inventories, trade accounts receivables, trade accounts payables as well as other 

receivables and liabilities related to supplier receivables for rebates/bonuses, marketing 
subsidies, voucher liabilities 

4 Repayment of tax advances in Germany and France 
5 Change in other assets, liabilities and accruals 
6 For further details on adjustments to Reported EBITDA see page 28 
7 Net proceeds from disposals and acquisitions  
 

 5 

 6 

 7 

Cash  
conversion1 

Cash flow bridge 

 4 
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Limoni/La Gardenia acquisition allows Douglas to become a leading player in Italian beauty retail 

 

> EUR 400m combined sales 

 

On the way to become N°1 or 
N°2 in each of our markets 

Attractive, nationwide store 
network (~ 600 stores) 

Broadening customer base  
( >3 million loyalty card holders) 
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Limoni/La Gardenia and Bodybell funding and strategy 

 Acquisition of Limoni/La Gardenia and Bodybell adds leading 
Italian and Spanish beauty and perfumery chains to the Douglas 
portfolio 

 Pro forma for the acquisitions, South-Western Europe is expected 
to represent more than 30% of total sales 

 Cost synergies of EUR 14m (general overhead and purchasing) 
expected to be realised within 12 months 

 One-time costs of around EUR 56m expected over the same 
period 

 Significant additional revenue opportunities from omni-
channel and Douglas Collection 

 Closing of both acquisitions expected by the end of FY 2017* 

 Douglas is seeking to raise an incremental term loan of EUR 300m 
to fund the acquisitions 

* Completion of transactions subject to customary closing conditions including merger control 
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298 310 319
344 347

384

Mar-15 Dec-15 Mar-16 Dec-16 Mar-17 PF
Mar-17

+8% p.a.

6.3x
5.8x

5.1x
5.3x

Mar-15 Mar-16 Mar-17 PF Mar-17

(1.2)x

  March 2017 (as reported) March 2017 (pro forma)   

Facilities  EURm 
x Adj 

EBITDA 
EURm 

x Adj PF 
EBITDA 

Maturity Pricing 

Cash and equivalents (237)   (258)3       

RCF (EUR 200m available) –   –   Feb-22 
E+3.75%  

(0% floor) 

Term Loan B (B1/B) 1,370   1,370   Aug-22 
E+3.75%  

(0% floor) 

New Term Loan B – 300 Aug-22 

Senior Secured Notes (B1/B) 300   300   Jul-22 6.25% 

Net senior debt 1,433 4.1x 1,712 4.5x   

Senior Notes (Caa1/CCC+) 335   335   Jul-23  8.75% 

 Net debt (Corp:  B2/B)1 1,768 5.1x 2,047 5.3x   

Implied equity contribution2 1,793 4.7x   

Net total capitalisation2 3,840 10.0x    

LTM Adjusted EBITDA (EURm) 347   3844   

1 Net debt excludes accrued interest 
² Assuming 10x EV/EBITDA multiple 
³ Cash balance reflects consideration paid for Bodybell and LLG, net of cash acquired and net proceeds from term loan issuance 
4 Includes cost synergies of €14m 

Total net leverage 

EBITDA (EURm) 

Evolution of key metrics Capital structure 

1 Pro forma for the acquisitions 
 

1 

1 

Capital structure overview 



20 

 Following its acquisition by CVC in August 2015 and capital structure optimizations in July 2016 and 
January 2017, Douglas has continued to demonstrate very strong financial performance 

 Net Total Leverage of 5.1x and Net Senior Secured Leverage of 4.1x as of March 2017 represent a net 
total deleveraging of ~1.2x since LBO 

 Douglas is seeking to raise a EUR 300m incremental term loan facility to fund and / or refinance the 
purchase price of the acquisitions as well as to pay related fees and expenses 

 Pro forma for the add on financing Net Total Leverage would slightly increase from 5.1x to 5.3x. 
Douglas remains very well capitalized with an implied equity cushion of ~47%1 

 The new facility will have the same maturity date as the existing EUR 1,370m Term Loan B  
(August 2022) 

 The deadline for commitments is 1pm CET (12pm BST), Friday June 2nd 2017  

Introduction to Financing Proposal 

1 Assuming 10x EV/EBITDA multiple 
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Summary term sheet 

Borrower One or more German borrowers to be confirmed 

Facility type Additional Term Loan B 

Amount EUR 300m 

Currency EUR 

Maturity August 2022 (same as existing term loans) 

Use of proceeds Fund and/or refinance the purchase price of the acquisitions, and pay related fees & expenses 

Margin E+3.50%-3.75% 

Euribor floor 0.00% 

Margin ratchet Same grid as existing; starting six months from closing 

Covenants Same as existing (covenant lite) 

Ranking Same as existing 

Security Same as existing 

Optional redemption Six months of 101 soft call from closing 

OID Par 

Ticking Fee 0 – 90 days: 0%; 91 – 120 days: 50%; 121+ days: 100% 

Expected rating 
Corporate: B2 / B (unchanged) 

Instrument: B1/ B (unchanged) 

Bookrunners DB (Physical Bookrunner and Global Coordinator), GS, JPM, Unicredit 
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Timetable 

Date 

23rd May 2017  Launch of the Term Loan B Add-on 

24th May 2017  Public investor call with Douglas management and CVC 

2nd June 2017  Commitments due at 1pm CET (12pm BST); allocations thereafter 

September 2017  Expected closing* 

S M T W T F S 

June 

5 

12 

19 

26 

6 

13 

20 

27 

7 

14 

21 

28 

1 

8 

15 

22 

2 

9 

16 

23 

3 

10 

17 

24 

4 

11 

18 

25 

29 30 

T W T F S S M 

May 

1 3 4 6 7 2 5 

8 10 11 13 14 9 12 

15 17 18 19 20 21 16 

22 24 25 26 27 28 23 

29 30 31 

* Subject to customary closing conditions including antitrust clearance 
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Contact list 

European Leveraged loan capital markets 

Contact Telephone/Email 

Hoby Buvat 
 +44 207 545 0075 

 hoby.buvat@db.com 

Kanika Chaudhry 
 +44 207 545 6359 

 kanika.chaudhry@db.com 

European Leveraged loan sales 

Contact Telephone/Email 

Paul Sennett 
 +44 207 547 3078 

 paul.sennett@db.com 

Jonida Gjodede 
 +44 207 545 0633 

 jonida.gjodede@db.com 

Abhinav Ghandi 
 +44 207 545 8393 

 abhinav.gandhi@db.com 
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1,552 1,553

139138

1,690 

Mar 17 Mar 16 

1,692 

LTM Mar 2017 Store development 

 Pan-European and modern store network in premium 
locations 

 1,692 stores as of March 2017 

 Including 139 franchise stores1 

 Active store portfolio management 

Comments Total number of stores 

1 Comprises 122 franchise stores in France, 16 franchise stores in the Netherlands and 1 franchise store in Norway 

H1 FY 
2016/2017 

LTM Mar 
2017 

Own store openings 17 29 

Store acquisitions 1 1 

Own store closures -11 -29 

Change in franchises 2 1 

Total 9 2 

Store development 

Franchise stores 

Own stores 
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H1 FY 2016/2017 reported 
 

1 Excluding intersegment sales 
2 FY 2015/2016 including PPA effects from CVC acquisition (included in all segments) 
³ Including inter-segment consolidation effects worth minus EUR 0.8m (PY: minus EUR 0.7m) 

Sales¹ EBITDA² 

(in EURm) 
H1 

2015/16 
H1 

2016/2017 

Germany³ 24 63 

France 54 76 

South-Western Europe 23 33 

Eastern Europe 10 24 

Total 111 196 

(in EURm) 
H1 

2015/16 
H1 

2016/2017 

Germany 682 681 

France 410 433 

South-Western Europe 294 299 

Eastern Europe 144 153 

Total 1,530 1,566 
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206

100

201
241229

Q1 2016/17 Q4 2015/16 Q2 2016/17 Q3 2015/16 Q2 2015/16 

H1 FY 2016/2017 Net Working Capital 

 Net working capital adjusted for 
PPA and transaction costs 
decreased YoY despite topline 
growth – driven by a tight 
management of receivables and 
payables 

 Net working capital includes 
inventories, trade accounts 
receivable, trade accounts payable 
as well as supplier receivables for 
rebates/bonuses and marketing 
subsidies, outstanding voucher 
liabilities 

 

Comments 

1  PY figures adjusted for Purchase Price Allocation and Transaction costs 
2 Includes receivables from reimbursed marketing costs, bonus receivables, voucher liabilities 
          

Net working capital (NWC)1 

NWC development1 

(in EURm) 
Q2  

2015/2016 

Q3 
2015/2016 

Q4 
2015/2016 

Q1 
2016/2017 

Q2 
2016/2017 

Inventories 555 538 513 566 568 

Trade accounts 
receivable 

43 33 34 65 37 

Trade accounts 
payable -299 -266 -307 -526 -327 

Other2 -70 -64 -39 -6 -72 

Total NWC 229 241 201 100 206 

8.5% 9.0% 7.5% 3.6% 7.5% 
(in EURm) 

NWC as % of 
LTM net sales 
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H1 FY 2016/17 Adjustments to EBITDA 

1 Beauty Holding Zero until July 31, 2015 

Comments Adjustments to EBITDA1 

 Consulting fees: relating to sale/IPO process of Douglas, as well as consulting fees for 
efficiency measures. Please note that cash-out of FY 2014/2015 transaction costs from 
sale/IPO processes took place in FY 2015/2016. Consulting Fees in H1 2015/2016 as well as 
2016/2017 refer to efficiency measures 

 Restructuring costs: mainly relating to the acquisition of Clin d’Oeil (FY 2014/2015) as well as 
redundancy payments related to efficiency and centralisation measures (e.g. regarding the FY 
2015/2016 organisational improvements) and the termination of Turkish operations (FY 2015/ 
2016)  

 Purchase Price Allocation (PPA): Douglas acquisition by CVC Capital Partners (both FY 
2014/2015 and 2015/2016); no PPA effects from the Douglas acquisition by CVC Capital 
Partners in the upcoming years 

 Credit card fees: “below EBITDA” reclassification in accordance with existing banking and 
bond agreements 

 Other: one-off inventory revaluations as part of the optimised category management, 
property tax payments from a corporate restructuring (all FY 2014/2015), costs for 
termination of DouBox project, subsequent payroll tax payment as well as a payment related 
to the disposal of real estate in Vienna and in Munich (all FY 2015/2016) 

(in EURm) 
H1 

2015/ 
2016 

H1 
2016/ 
2017 

LTM 
Mar 
2016 

LTM 
Mar 
2017 

Reported 
EBITDA 111 196 168 270 

Consulting 
fees 

10 7 33 15 

Restructuring 
costs 

14 4 22 9 

PPA 60 0 80 40 

Credit card 
fees 

6 5 9 9 

Other 4 2 7 4 

Adjusted 
EBITDA 205 214 319 347 
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Q2 FY 2016/2017 Key financials 

1 Defined as Adjusted EBITDA minus total CAPEX divided by Adjusted EBITDA 
2 Beauty Holding Zero until July 31, 2015 

Comments Key financials 

 Net sales decreased by 0.8%, as did 
like-for-like sales 

 Online sales grew by 15.6%, store 
sales down by 3.5% like-for-like 
reflecting industrywide lower traffic 
in stores in particular in Germany 
and calendar effects 

 Adjusted for Q2-calendar effects 
(Easter in Mar16, Feb 29th-16) 
Q2 16/17 sales increased by 1.2% 
vs. PY 

 Adjusted EBITDA and respective 
margin increased mainly due to 
tight cost control. 

(in EURm) Q2 2015/16 Q2 2016/17 Delta 

Net Sales 580 575 -0.8% 

Like-for-like -0.8% 

Adjusted EBITDA 46 48 5.5% 

Margin (%) 7.9% 8.4% 

CAPEX 13 21 66.4% 

Adj. EBITDA – CAPEX  33 27 

Cash conversion1 72.1% 55.9% 

Adjustments to EBITDA2 

(in EURm) Q2 2015/16 Q2 2016/17 

Reported EBITDA -10 39 

Consulting fees 6 3 

Restructuring costs 14 2 

PPA 30 0 

Credit card fees 2 2 

Other 4 2 

Adjusted EBITDA 46 48 


