


Certain information contained in this document may include projections and forecasts. These projections and forecasts are based on SMCP management's current views

and assumptions. Such statements are not guarantees of future performance of the Group. Actual results or performances may differ materially from those in such

projections and forecasts as a result of numerous factors, risks and uncertainties.

This document has not been independently verified. SMCP makes no representation or undertaking as to the accuracy or completeness of such information. None of the

SMCP or any of its affiliates representatives shall bear any liability (in negligence or otherwise) for any loss arising from any use of this presentation or its contents or

otherwise arising in connection with this presentation.

For more information regarding these factors, risks and uncertainties, please refer to the information contained in the documents filed with the French Financial Markets

Authority (Autorité des Marchés Financiers - AMF) as part of the regulated information disclosure requirements and available on SMCP's website (www.smcp.com).

Unless stated otherwise, all figures used in H1 2019 to analyze the performance are disclosed without taking into account the impact of the

application of IFRS 16, effective as of the fiscal year 2019

http://www.smcp.com/
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NB: Excluding IFRS 16

cc: at constant currency
1 H1 2019 EBITDA before LTIP impact (- 6.7m)
2 Before tax and excluding IPO related costs



34%

29%

24%

13%

France EMEA APAC Americas

49%

39%

12%

Sandro Maje Claudie Pierlot
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NB: Excluding IFRS 16

cc: at constant currency

By region By brand

Reported sales growth: +9.5%

Sales growth cc.: +8.0%

LFL sales growth: -0.7%

POS: +137 to 1,518



76.4%

-39.8%

36.6%

-19.6%

76.3%

-41.2%

35.1%

-19.0%

5NB: Excluding IFRS 16

o Stability of the gross margin at a high level of 76.3% with a slight reduction in discount rate vs. LY

o Lower absorption of store costs related to the expected low start of the year in sales

o Efficient management of SG&A (-0.5pt), while maintaining the pace of investments to support future growth

o Adj. EBITDA: û86.8 million (+3.5%) 

o Adj. EBITDA margin: 16.1%

H1 18 H1 19 H1 18 H1 19 H1 18 H1 19

Management

gross margin

Store costs SG&A (% of sales)Retail margin

H1 18 H1 19

-0.1pt

+1.4pts

-1.5pts

-0.5pt
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NB: Excluding IFRS 16

Excl . one -off refinancing costs, Net income at û27.8m vs.û28.4m in H1 2018 , reflecting mainly :

o SMCP profitable growth profile: adj. EBITDA up +3.5% at 86.8m

o D&A were up from 3.6% to 4.1% of sales due to additional investments in infrastructure & IT and French stores renovation plan

o Non-recurring expenses slightly increased by 0.3m and include transition costs related to Asian platform and some costs related to De Fursac

acquisition

o Financial costs are stable (- 0.2m) excl. one-off refinancing costs (- 12.6m)

o Corporate income tax rate stood at 38.0% (34.4% excluding French trade tax - CVAE) vs. 39.1% in H1 2018

m H1-18
H1-19

excl. IFRS 16

Adjusted EBITDA 83.9 86.8

D&A -17.5 -21.9 

Adjusted EBIT 66.4 64.9

Allocation of LTIP -7.0 -6.7 

Current operating income 59.4 58.2

Other non-recurring income and expenses -3.8 -4.1 

Operating profit 55.5 54.0

Financial result -10.6 -21.7 

Profit before tax 44.9 32.3

Income tax -17.6 -12.3 

% of profit before tax -39.1% -38.0%

Net income 27.4 20.0

Net income excluding one-off refinancing costs 28.4 27.8

28.4m 27.8m

20.0m

+ 3.2m

+ 0.2m + 0.8m

- 4.4m - 0.3m

- 7.8m

H1 2018 Net

Income

excl. refi. costs

Adj. EBITDA

& LTIP

D&A Non-recurring

expenses

Financial result

excl. refi. costs

Tax H1 2019 Net

Income

excl. refi. costs

Refi. costs

net of tax

H1 2019

Net Income
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Free cash flow 1of û20.9m in H1 19 excluding one-off  costs related to IPO ( -û1.9m):

o Adj . EBITDA up +3.5%

o Capex up+11.8m from 4.5% of sales in H1 18 to 6.3% of sales in H1 19: additional investments in infrastructure & IT and French stores renovation plan

o Stable op. workcap versus Dec-18 at 16.8% of sales: early signs of improvement in stock purchases from SS19 collections which should become

increasingly visible in H2 2019, helped by new processes of demand planning

FCF1 excl. IPO -related costs

Capex: continued investment

4.5% 6.3%
x % % of sales

Operational Working Capital 

16.3% 16.8%

NB: Excluding IFRS 16
1 Before tax

28.4m

20.9m

H1 2018 H1 2019

5.5% 16.8%

22.1m

33.9m

H1 2018 FY 2018 H1 2019

157.9m

178.8m

H1 2018 FY 2018 H1 2019
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Leverage

o Stable leverage with Net financial debt/Adj . EBITDA ratio at 1.7x (vs. 1.6x in Dec. 18)

o Early redemption of the remaining 180m from the High Yield bond and repayment of the 110m amount drawn under the RCF

o Signing of a new unsecured credit facility totalling 465m, comprising a 265m Amortizing Term Loan and a 200m RCF

o Continued reduction of average cost of debt from 4.8% in H1 18 to 4.1% H1 19 (excl. one-off ref. costs) and extension of debt maturity

NB: Excluding IFRS 16

274.0m
299.9m

- 20.9m

+ 21.9m + 1.9m
+ 23.1m

Dec. 2018

Net financial debt

FCF

before tax excl.

IPO-related costs

Tax IPO-related costs Financial charges June 2019

Net financial debt

1.6x
1.7x
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P&L
H1 2019

excl. IFRS 16

IFRS 16

impact

H1 2019

incl. IFRS 16

Adjusted EBITDA 86.8 +54.2 141.0

D&A -21.9 -52.5 -74.4

Adjusted EBIT 64.9 +1.6 66.5

Financial result -21.7 -6.3 -28.0

Income tax -12.3 +1.8 -10.5

Net income 20.0 -2.9 17.2

H1 2019

excl. IFRS 16

IFRS 16

impact

H1 2019

incl. IFRS 16

Net debt 299.9 +454.3 754.2

Balance sheet
H1 2019

excl. IFRS 16

IFRS 16

impact

H1 2019

incl. IFRS 16

Intangible right-of-use assets 734.9 +440.8 1,175.6

Differed tax 32.9 +1.8 34.7

Net equity -1,167.3 +2.9 -1,164.4

Lease liabilities 0 -454.3 -454.3

Other liabilities -91.7 +8.8 -82.9





1 Excluding LTIP impact and application of IFRS 16, effective as of fiscal year 2019 11

SALES GROWTH at cc.

Adj.1 EBITDA MARGIN 




