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HALF-YEAR RESULTS 2015 
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Status 

Roll-out store format strategy on track 

 

New streamlined range for the first time fully implemented 

 

Performance women‘s wear clearly above prior year  

 

Historic low amount of old stocks 

 

72h reassort 

 

Fast-track collection «Create yourself» 

Digitalization/OmniChannel 

Communication/Marketing-Campaign 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

TRANSFORMATION ON TRACK 
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EURO-WEAKNESS PULLS DOWN RESULTS 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

-150
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-50

0

50

100

150

2010 2011 2012 2013 2014 2015

EBITDA

EBIT

2010 

Focus on 

cash 

management 

and costs 

  

2011 2012 2013 

Turnaround 

concept 

developed 

 

Focus on 

merchandise 

management  

 

Country port-

folio reviewed

  

Overview of EBITDA/EBIT trend 

 

Country portfolio 

streamlined 

 

Range: collection 

structure defined 

 

Start roll-out of store 

format strategy 

 

Positive EBIT 

 

  

2014 

SNB decision: Remove min. 

exchange rate 

 

Massive sales devaluation 

owing to Euro weakness 

(around 2/3 of net sales) 

 

Increased price pressure, 

more spending abroad 

(shopping tourism) and fewer 

tourists spending less lead to 

economic slowdown in 

Switzerland 

 

 

 

  

Group Management 

complete 

 

Focus on turnaround 

measures:  

 Format strategy 

 Collection focus 

 Merch. management 

 

Turnaround confirmed: 

third consecutive semester  

with positive EBITDA  

http://www.google.ch/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCJuHqpntoMcCFQO6GgodLN0HVg&url=http%3A%2F%2Fgalleryhip.com%2Feuro-symbol-vector.html&ei=sdLJVdvqFIP0aqy6n7AF&bvm=bv.99804247,d.d2s&psig=AFQjCNHW-TezfUw2HrQgt-KhSF8VLFceWA&ust=1439376400481089
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CONSOLIDATED GROSS SALES (change on last year, currency-neutral) 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

Gross sales increasingly recovers after currency shock in January 

-2%

-11%

-9%

-6%

-3%

0.3%

Jan Feb Mar Apr May Jun
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INCOME STATEMENT 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

Draft 

(CHF million) 1 HY 2015 1 HY 2014 r r in %

Gross sales 469 542 (73)  (13%)

Net sales 392 452 (60)  (13%)

Gross profit 251 300 (49)  (16%)

as % of net sales 64.0% 66.4%

Total operating expenses (262) (286) +24 +8%

as % of net sales 66.8% 63.3%

EBITDA (11) 5 (25)

as % of net sales -2.8% 3.1%

EBIT (29) (15) (24)

as % of net sales -7.4% -1.1%

Net profit/(loss) (36) (12) (24)
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CONSOLIDATED GROSS SALES (in CHF million) 

Gross sales brought down by weak euro and decline in sales in Switzerland  

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

542

493

469

493 488

469

-49

-5 

-19 

CHF -24 million / -4.8% 

Decline on 

l-f-l basis: 

-4% 
Net closures 

Currency 

effect 

1 HY 

2014 

1 HY 

2015 

1 HY 

2014 adj. 

Switzerland 

-12 

EU 

-7 
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251

-9

300

-40

GROSS PROFIT 

Gross profit heavily affected by exchange rates 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

Draft 

Main influences: 

  FX-related decline in sales 

  Increased discounting owing to price pressure 

  Decline in volume 

  Reduced merchandise value adjustments 

Currency 

translation effect 

on net sales 

Volume and 

margin effect 
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OPERATING COSTS (in CHF million) 

Savings of CHF 3 million after currency effects 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

1 HY

 2015

Δ 1 HY

2014

wb

Δ 1 HY

 2014

Personnel (113) (1) (112) +8 (120)

Premises (82) +1 (83) +8 (91)

Advertising (28) +2 (30) +2 (32)

other operating expenses (39) +1 (40) +3 (43)

Total operating expenses (262) +3 (265) +21 (286)
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EBIT RECONCILIATION (in CHF m) 

Operating EBIT down by CHF 7 million.  

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

-5

-22

-29

-40

+23

-7

1 HY 2014 1 HY 2014 adj. 1 HY 2015 

Currency 

translation effect 

on net sales 

Currency 

translation  

effect on costs  

and amortization 

Operational 
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REGIONAL PERFORMANCES 

Benelux (Netherlands/Belgium) and CEE stay on track 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

(in million)

EUR CHF EUR CHF EUR CHF EUR CHF

Gross sales 141 149 146 178 58 61 58 71

Net sales 114 121 118 144 46 49 47 57

EBITDA 4.8 5.1 8.3 10.1 (2.6) (2.7) (2.1) (2.6)

EBIT 1.1 1.2 4.3 5.3 (3.2) (3.4) (2.6) (3.2)

Filial-Bestand 1. Januar

Veränderung netto

Filial-Bestand 30 Juni

(in million)

EUR CHF EUR CHF

Gross sales 93 98 96 117

Nettoumsatz 74 78 77 94

EBITDA 0.6 0.6 2.1 2.6

EBIT (1.3) (1.4) 0.1 0.1

Store portfolio at 1 January

Net change

Store portfolio at 30 June 176 180 759 770

1 (11) (4) (11)

(32.2) (25.1) (28.5) (4.8)
175 191 763 781

0 0 392 452

(29.3) (22.3) (10.9) 13.9

CHF CHF CHF CHF

0 0 469 542

Region CEE
Group’s headquarter and 

consolidation
Group

1 HY 2015 1 HY 2014 1 HY 2015 1 HY 2014 1 HY 2015 1 HY 2014

167 168 279 284 137 138

282 281 139 141

0 0 (3) 3 (2) (3)

15.4 26.1

7.3 18.1
167 168

CHF CHF

161 176

144 157

Region Switzerland Region Germany Region Benelux

1 HY 2015 1 HY 2014 1 HY 2015 1 HY 2014 1 HY 2015 1 HY 2014
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OVERVIEW OF EBIT TO NET PROFIT 

Net result deteriorates by CHF -24 million 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

Draft 

(CHF million) 1 HY 2015 1 HY 2014 r

EBIT (29) (5) (24)

as % of net sales -7.3% -1.1%

Financial expenses (4) (5) 1

Exchange losses (2) (1) (1)

Tax expenses (2) (2) (0)

Net profit/(loss) (36) (12) (24)

as % of net sales -9.2% -2.7%
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FREE CASH FLOW 

Earnings and investments have significant influence on free cash flow 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

(CHF million) 1 HY 2015 1 HY 2014 r

EBITDA (11) 14 (25)

Change in net working capital (6) 5 (11)

Net financial & tax expenses (7) (10) +3

Cash flow from operating activities (24) 9 (33)

Cash flow from investing activities (19) (7) (12)

Free Cash Flow (43) 2 (45)

Cash flow from financing activities (1) (10) +9

Net change in cash & cash equivalents (44) (8) (36)
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INVESTMENT 

 

Increased investment in store format strategy  

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

Draft 

(CHF million) 1 HY 2015 1 HY 2014 r

Store openings 2 2 +0

Refurbishments/renovations 14 4 +10

Total regions 16 6 +10

Group infrastructure 3 1 +2

Total Group, net 19 7 +12
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2.8 2.0

3.8
3.9

10.6 11.7

3.1 2.0

30.06.2014 30.06.2015

Upcoming spring/summer collection

Actual autumn/winter collection

Old spring/summer collections

Old autumn/winter collections

INVENTORIES 

Historic low level of old stock 

Inventory (million items) 19.6 

(CHF 122 million) 

20.4 

(CHF 134 million) 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 
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Subdued consequences of Euro weakness on equity ration due to low inventories 

KEY BALANCE SHEET FIGURES 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

(CHF million) 30.06.2014 31.12.2014 r 30.06.2014 r

Cash and cash equivalents 51 97 (46) 62 (11)

Inventories 122 140 (18) 134 (12)

Tangible assets 207 215 (8) 223 (16)

Net debt 120 77 +43 87 +33

Total assets 405 473 (68) 450 (45)

Shareholders' equity 114 155 (41) 154 (40)

Equity ratio 28% 33%  (5%) 34%  (6%)
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OUTLOOK FOR 2015 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

Simply look good! 
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IN THE SECOND HALF-YEAR 

STORES 

DIGITALIZATION/OMNICHANNEL COMMUNICATION 

COLLECTION 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 
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COLLECTION 

POSITIVE TREND WOMEN’S WEAR 

 

 

 

 Less old stock, healthy stock  

structure  

 Spring/Summer-collection  

completely planned to suit  

floorspace  

 Performance women’s wear  

spring/summer-collection since  

April above previous year 

 Launch of Fast-track collection  

„Create yourself“  

 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 
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COLLECTION 

NEW RODUCTLINE: CREATE YOURSELF  

  

 In-season management:  

extra purchasing at short notice  

to address customer needs 

 Develop fast track ladies collection  

as fashion spearhead 

 10 collections per year 

 New each month 

 Focus: Modern casual,  

sizes 36-48 

 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 
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STORE FORMAT STRATEGY 

AN OVERVIEW 

NEW BACKWALL DESIGNS 

BLOCKBUILDING 

CLEAR CUSTOMER NAVIGATION 

EMOTIONALIZATION 

INSPIRATION 

ITEMS PLACED TO SUIT FLOORSPACE 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 
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REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

STORE FORMAT STRATEGY 

ROLLOUT ON TRACK 
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0 

STORE FORMAT STRATEGY 

COMMUNICATION 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 
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DIGITALIZATION/OMNICHANNEL 

NEW ONLINESHOP 

 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 
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COMMUNICATION 

NEW CAMPAIGN  

 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 
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OUTLOOK FOR 2015 

REVIEW OF HY1 2015  HALF-YEAR RESULTS 2015  OUTLOOK FOR HY2 2015 

Unchanged guidance:  

 Focus on roll-out and communication of store format strategy  

 Stop decline in sales (like for like) compared to the previous year   

 Positive operating earnings  before interest, taxes, depreciation  

and amortization (EBITDA) 
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REPORTING 

 Media and analysts conference on the 2015 financial statements  26 April 2016 

 Annual General Meeting of Shareholders, 2015 annual financial statements 18 May 2016 
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THANK YOU VERY MUCH 
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All statements made in this presentation that do not refer to historical facts are future-oriented 

statements which offer no guarantee of future performance. They are subject to risks and 

uncertainties including, but not limited to, future global economic conditions, exchange rates, legal 

requirements, market conditions, activities by competitors and other factors outside the company's 

control. 

DISCLAIMER 


