








o

o

o

o





75.9%

-40.2%

35.7%

-18.9%

74.5%

-41.2%

33.4%

-18.0%
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Management
gross margin

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

-130 bps

-100 bps

-240 bps

+90 bps

2018

2019
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€52.1m
€59.4m

€51.6m

+€6.1m
+€3.3m

+€9.2m
-€9.0m

-€2.2m

-€7.8m

FY 2018 Net
Income

excl. refi. Penalties

Adj. EBITDA
& LTIP

D&A Non-recurring
expenses

Financial result
excl. refi. Penalties

Tax FY 2019 Net
Income

excl. refi. Penalties

Refi. penalties
net of tax

FY 2019
Net Income

€50.2m

FY 2018
Net income



€170.7m €188.1m

FY 2018 FY 2019

o

o

o

€56.3m

€69.5m

FY 2018 FY 2019

€63.1m €62.4m

FY 2018 FY 2019



€274.0m

€387.4m
-€62.4m

+€40.9m
+€25.9m

+€102.3m
+€1.9m +€4.9m

Dec. 2018
Net financial debt

Operating FCF Tax Financial charges Acquisition & Liabilities
of De Fursac

IPO-related costs Share buy back
program

Dec 2019
Net financial debt

1.6x

2.2x

o

o

o

1

Incl. €12.6m
refi. penalties



P&L
2019

excl. IFRS 16
IFRS 16
impact

2019
incl. IFRS 16

Adjusted EBITDA 174.2 +112.2 286.3

D&A -45.2 -109.6 -154.8

Adjusted EBIT 129.0 -2.6 131.5

Financial result -26.2 -13.6 -39.8

Income tax -26.5 +3.1 -23.4

Net income 51.6 -7.9 43.7

2019
excl. IFRS 16

IFRS 16
impact

2019
incl. IFRS 16

Net debt 387.4 +504.3 891.7

Balance sheet
2019

excl. IFRS 16
IFRS 16
impact

2019
incl. IFRS 16

Trademarks, intangible assets & right-of-use assets 810.3 +473.9 1,284.2

Deferred tax 41.3 +2.6 43.9

Total equity -1,197.9 +8.1 -1,189.8

Total lease liabilities 0 -504.2 -504.2

Other current liabilities -91.4 +19.1 -72.3
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In €m Q1-18 Q1-19 % % at ccs. Q2-18 Q2-19 % % at ccs. Q3-18 Q3-19 % % at ccs. Q4-18 Q4-19 % % at ccs. FY-18 FY-19 % % at ccs.

France 99.8 96.0 -3.9% -3.9% 87.1 87.5 +0.5% +0.5% 89.6 91.8 +2.5% +0.6% 98.3 109.2 +11.1% +0.5% 374.9 384.6 +2.6% -0.7%

EMEA 71.9 79.4 +10.4% +9.9% 73.5 79.4 +8.0% +7.5% 77.8 87.5 +12.4% +12.2% 82.3 91.4 +11.1% +9.4% 305.5 337.6 +10.5% +9.8%

Americas 29.3 31.7 +8.4% +1.0% 31.0 37.0 +19.3% +13.3% 32.5 36.0 +11.0% +6.3% 41.5 45.7 +10.0% +6.2% 134.2 150.4 +12.0% +6.7%

APAC 51.0 67.5 +32.3% +28.4% 49.6 61.8 +24.6% +23.4% 47.8 59.2 +23.8% +21.5% 54.1 70.8 +30.9% +29.1% 202.4 259.2 +28.0% +25.8%

Total 252.0 274.6 +9.0% +7.2% 241.3 265.7 +10.1% +8.9% 247.7 274.5 +10.8% +9.0% 276.1 317.0 +14.8% +9.6% 1 017.1 1 131.9 +11.3% +8.7%

Sandro 124.7 132.5 +6.2% +4.3% 118.1 129.9 +10.0% +8.6% 118.9 133.4 +12.2% +11.0% 138.8 155.8 +12.3% +10.9% 500.6 551.6 +10.2% +8.7%

Maje 95.6 106.9 +11.9% +9.8% 94.1 105.4 +12.0% +10.7% 98.4 108.3 +10.0% +8.8% 103.3 117.6 +13.8% +12.5% 391.4 438.2 +12.0% +10.5%

Other brands 31.7 35.2 +10.9% +10.5% 29.0 30.4 +4.9% +4.5% 30.4 32.9 +8.0% +2.1% 34.0 43.6 +28.2% -4.3% 125.2 142.1 +13.5% +3.0%

Total 252.0 274.6 +9.0% +7.2% 241.3 265.7 +10.1% +8.9% 247.7 274.5 +10.8% +9.0% 276.1 317.0 +14.8% +9.6% 1 017.1 1 131.9 +11.3% +8.7%



Number of DOS 2018 Q1-19 H1-19 9M-19 2019
Var.

FY 19 vs 
9M 19

Var.
FY 19 vs 

FY 18

By region
France 482 476 481 475 472  -3 -10
EMEA 364 372 385 395 409  +14 +45 
Americas 148 144 146 156 162 +6 +14 
APAC 178 188 195 209 219 +10 +41 - - - - - -
By brand
Sandro 503 505 520 536 550 +14 +47 
Maje 409 414 423 435 444 +9 +35 
Claudie Pierlot 213 214 217 220 224 +4 +11 
Suite 341 47 47 47 44 44 - -3-
Total DOS 1 172 1 180 1 207 1 235 1 262 +27 +90 

Number of POS 2018 Q1-19 H1-19 9M-19 2019
Var.

FY 19 vs 
9M 19

Var.
FY 19 vs 

FY 18
By region
France 482 476 481 475 472 -3 -10
EMEA 480 491 504 516 531 +15 +51 
Americas 174 176 181 182 189 +7 +15 
APAC 330 342 352 374 386 +12 +56 

Total POS 1 466 1 485 1 518 1 547 1 578 +31 +112 - -
By brand
Sandro 646 653 672 690 707 +17 +61 
Maje 538 549 557 567 577 +10 +39 
Claudie Pierlot 235 236 242 246 250 +4 +15 
Suite 341 47 47 47 44 44 - -3
Total POS 1 466 1 485 1 518 1 547 1 578 +31 +112 
o/w Partners POS 294 305 311 312 316 +4 +22 



1 Including commissions
2 Gross margin corresponds to sales after deduction of cost of sales and commissions paid to the department stores and affiliates. The company uses and monitors as an operational KPI the gross margin before 
commissions and refers to it in this document rather than the gross margin after commission
3 Before LTIP impact

€m FY-18
FY-19

excl. IFRS 16

FY-19

incl. IFRS 16

IFRS 16 

impacts

Sales 1017.1 1131.9 1131.9 -

Purchases and changes in inventories1 -367.8 -418.6 -418.6 -

Gross Margin2 649.3 713.2 713.2 -

Other operating income and expenses -265.5 -301.9 -189.7 +112.2 

Personnel costs -212.3 -237.2 -237.2 -

Adjusted3  EBITDA 171.5 174.2 286.4 +112.2 

Depreciation and amortization expense -36.1 -45.2 -154.8 -109.6

Adjusted
3
 EBIT 135.3 129.0 131.5 +2.6 

Allocation of LTIP -13.4 -10.0 -10.0 -

EBIT 122.0 119.0 121.5 +2.6 

Other non-recurring income and expenses -12.5 -14.6 -14.6 +0.0 

Operating profit 109.5 104.4 106.9 +2.6 

Cost of net financial debt -18.0 -24.3 -37.9 -13.6

Financial income and other financial expenses -1.4 -1.9 -1.9 +0.0 

Financial Result -19.4 -26.2 -39.8 -13.6

Profit before tax 90.1 78.1 67.1 -11.0

Income tax -39.9 -26.5 -23.4 +3.1 

% of profit before tax -44.3% -33.9% -34.9% -0.0

Net income 50.2 51.6 43.7 -8.0

Group share 50.2 51.6 43.7 -8.0

Share of non-controlling interests 0 0 0 -

EPS 0.687 0.704 0.595 -0.1

Average number of shares (before dilution) 73.09 73.4 73.4 -

EPS diluted 0.638 0.655 0.554 -0.1

Average number of shares (after dilution) 78.67 78.8 78.8 -



€m As of Dec. 31, 2018
As of Dec 31, 2019

excl. IFRS 16

As of Dec 31, 2019

incl. IFRS 16

IFRS 16 

impacts

Goodwill 630.1 683.2 683.2 -

Trademarks 600.0 663.0 663.0 -

Other intangible assets 136.1 147.3 26.8 -120.5

Right of use - - 594.4 +594.4

Property, plant and equipment 76.0 93.9 93.9 -

Non-current financial assets 20.0 22.1 22.1 -

Deferred tax assets 33.4 41.3 43.9 +2.6

Non-current assets 1 495.5 1 650.8 2 127.2 +476.5

Inventories and work in progress 221.4 247.9 247.9 -

Trade receivables 51.4 58.4 58.4 -

Other receivables 35.3 54.9 54.9 -

Income Tax receivable 3.9 8.5 8.5 -

Cash and cash equivalents 46.5 52.3 52.3 -

Current assets 358.5 422.1 422.1 -- -

Total Assets 1 854.0 2 072.9 2 549.3 +476.5



€m As of Dec. 31, 2018
As of Dec 31, 2019

excl. IFRS 16

As of Dec 31, 2019

incl. IFRS 16

IFRS 16 

impacts

Share capital 81.9 82.2 82.2 -

Share premium 951.5 951.2 951.2 -

Reserves and retained earnings 63.5 134.6 126.5 -8.1

Total comprehensive income 46.8 36.4 36.4 -

Treasury shares -1.6 -6.5 -6.5 -

Total Equity - Group share 1 142.2 1 197.9 1 189.8 -8.1

Total Equity 1 142.2 1 197.9 1 189.8 -8.1

Bond 174.2 - - -

Non-current lease liabilities - - 402.5 +402.5

Non-current financial debt - 436.5 436.5 -

Other financial liabilities 0.2 0.2 0.2 -

Provisions and other non-current liabilities 0.2 3.8 3.8 -

Deferred revenue -0.1 - - -

Net employee defined benefit liabilities 3.3 3.9 3.9 -

Deferred tax liabilities 166.5 183.5 183.0 -0.6

Non-current liabilities 344.5 628.0 1 029.9 +401.9

Trade and other payables 115.5 144.0 144.0 -

Current lease liabilities - -0.0 101.8 +101.8

Bank overdrafts and short-term financial 

borrowings and debt
146.1 3.0 3.0 -

Short-term provisions 3.2 0.7 0.7 -

Income tax payable 14.9 7.8 7.8 -

Other current liabilities 87.7 91.4 72.3 -19.1

Current liabilities 367.4 247.0 329.6 +82.6- -

Total Liabilities 1 854.0 2 072.9 2 549.3 +476.5



As of Dec. 31, 2018 As of Dec. 31, 2019

Bond & interest-bearing loans and borrowings -176.4 -0

Non current financial debt & other financial liabilities -0.2 -436.8

Bank overdrafts and short-term financial liability -143.9 -3.0

Cash and cash equivalents 46.5 52.3

Net financial debt -274.0 -387.4

LTM adjusted EBITDA 171.5 174.2

Net financial debt / adjusted EBITDA 1.6x 2.2x



€m
FY-181 FY-191

excl. IFRS 16

Management Gross margin2 771.7 843.5

% of sales 75.9% 74.5%

Direct costs of point of sales (408.5) (465.9)

% of sales -40.2% -41.2%

Retail margin 363.3 377.6

% of sales 35.7% 33.4%

SG&A (191.8) (203.5)

% of sales -18.9% -18.0%

Adjusted3
 EBITDA 171.5 174.2

% of sales 16.9% 15.4%



€m
FY-18 

FY-19

excl. IFRS 16

Adjusted1  EBITDA 171.5 174.2

Sandro 86.3 86.4

Maje 70.8 75.3

Other brands 14.4 12.5

Adjusted1  EBITDA margin 16.9% 15.4%

Sandro 17.2% 15.7%

Maje 18.1% 17.2%

Other brands 11.5% 8.8%



€m 
FY-18

FY-19

incl. IFRS 16

FY-19

excl. IFRS 16
IFRS 16 impacts

Adjusted EBITDA
1

171.5 286.4 174.2 +112.2 

Changes in working capital -47.5 -31.7 -31.7 -

Non-recurring expenses -18.7 -12.4 -12.4 -

Income tax expense -12.7 -40.9 -40.9 -0.0

Net cash flow from Operating activities 92.6 201.3 89.2 +112.2 

Capital expenditure -56.3 -69.5 -69.5 +0.0 

Acquisition - -95.0 -95.0 +0.0 

Net cash flow from Investing activities -56.3 -164.5 -164.5 +0.0 

Net interests paid -16.0 -17.8 -17.8 -

Other financial income and expenses -0.5 -2.4 -2.5 +0.0 

Share buy back program - -4.9 -4.9 -

Issuance and repayment of borrowings -14.8 107.5 107.5 -

Rent payment (IFRS 16) - -112.2 - -112.2

Exchange rate and change accounting principles 0.2 0.8 0.8 -0.0

Net cash flow from financing activities -31.1 -29.0 83.2 -112.2

Change in net cash 5.2 7.8 7.8 +0.0 

Net cash at beginning of period 36.3 41.5 41.5 -

Net cash / (net debt) at end of period 41.5 49.3 49.3 -
-

Change in net financial debt -18.0 113.5 113.5 -0.0

Net financial debt at beginning of period 292.0 274.0 274.0 -

Net financial debt at end of period 274.0 387.4 387.4 -0.0



€m FY-18
FY-19

excl. IFRS 16

Adjusted EBITDA
1 171.5 174.2

Change in working capital -47.5 -31.7

Non-recurring expenses -18.7 -12.4

Capital expenditure -56.3 -69.5

Income tax -12.7 -40.9

Operating Free cash-flow after tax (a) 36.3 19.7

Cost of share-based payments (b) -11.3 -

Non-operating expenses incurred during the period (c) -2.8 -1.9

Operating Free cash-flow after tax and excl. one-off IPO-related items (a)-(b)-(c) 50.4 21.5

Income tax -12.7 -40.9

Operating Free cash-flow before tax and excl. one-off IPO-related items 63.1 62.4



€m FY-18 FY-19 Var. vs FY-18

Inventories 221.4 247.9 26.5

Trade receivables 51.4 58.4 7.0

Trade and other payables -102.1 -118.3 -16.2

Operational working capital1 170.7 188.1 17.4

As a % of LTM sales 16.8% 16.6% -0.2pts

Other assets & liabilities -51.8 -17.4 34.5

Working capital1 118.9 170.8 51.9
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