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ôRenewing Matasõ ðprogress year one



Highlights

VQ4 2018/19 results with positive like -for-like (2.1%) and continued gross margin stabilisation

V FY 2018/19 results in line with guidance 

VProgress on all strategic tracks ðonline sales at 11% in Q4 2018/19 of group sales up from 4% a year earlier

VAcquisition of Kosmolet A/S ðadding the leading make -up brand to our own brand portfolio

VDividend per share of DKK 3.00 reflecting acquisitions and investment ramp -up

VGuidance FY 2019/20 with topline growth, positive LFL and planned CAPEX ramp -up 

VMargin contraction due to dilutive effect of online and òinvestmentó in resources to drive growth

VDividend pay -out ratio of minimum 30% of adjusted net profit after tax
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CEO comment: Progress on our strategic ambitions towards 2022/23

GROW REVENUE 
(GROWTH YOY)

SECURE EARNINGS
EBITDAMARGIN

BEFOREEXEPTIONALITEMS

LIFT CUSTOMER 

ENGAGEMENT

70

(index 100)

* Before effect from IFRS 16 of around 4% -points uplift.

Index 100

2018/19 target

3

64
(index 100 )

2018/19 actual 2022/23 ambitions

Around DKK 4 bnDKK 3.5 bn
DKK 3.5 bn

(2.2%)

Above 14%*Above 15% 15.5%
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Win online: Strong progress in 2018/19

4

Q4 ONLINE REVENUE* IN % OF TOTALREVENUE

4% IN Q4 2017/18 

11% IN Q4 2018/19 

MATAS.DK IN 2018/19

54% GROWTHFROM 2017/18

5% OF 2018/19 TOTALREVENUE

ANNUAL ONLINE REVENUEIN % OF TOTALREVENUE

4% IN 2017/18

7% IN 2018/19 

Online revenue *
(% of total revenue ) 2018/19 2017/18

YoY
growth

Q4 
2018/19

Q4 
2017/18

matas.dk 5.3% 3.5% 54% 6.0% 4.1%

Firtal Group 1.8% - - 5,3% -

Matas Group 7.1% 3.5% 106% 11.2% 4.1%

ONLINEGROWTHFUELLEDBY

Å INVESTMENTSIN MATAS.DK INCLUDING

Å INCREASEDMARKETINGAND SOCIAL MEDIA

EFFORTS

Å FASTERDELIVERY

Å NEW SUBSCRIPTIONFEATURE

Å PURCHASEOF FIRTALINCLUDING HELSEBIXEN.DK, 

JALA-HELSEKOST.DK AND MADE4MEN.DK

* Includes revenue from Firtal Group for the period 13 November 2018 to 31 March 2019. 
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Reignite store growth: 2018/19 has been a year of continued progress
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UNDERLYINGPHYSICALSTOREREVENUEDEVELOPMENT

MORE POSITIVETHAN IN 2017/18

STORENETWORK

11 UPGRADES, MERGERSAND NEW LOCATIONS

4 MATASLIFECONCEPTSTORES

NEW PRODUCTS& BRANDS*

14% BRAND ROTATION

125 NEW BRANDSWITH3,100 NEW PRODUCTS

# 2018/19 2017/18 New Removed

Brands* 900 875 125 100

Products* (SKU) 33,500 33,300 8,600 8,400

- from new brands 3,100

- from existing brands 5.500

Matas Q4 2018/19 Results Update

* Matas only.



New growth paths: Strengthening Matasõ position in the green market 
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Matas.dk/ natur

Partnerships

2 Matas Natur Concept StoresGreen shop -in-shop in Matas

Firtal Group

Partnerships

2018/19 VITAL

GROWTHOF

12.6% 
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Change how we work

PROMOTIONAL EFFECTIVENESS

DATA AND DIGITAL COMPETENCIES

Visuals

SUPPLIERALIGNMENT

Matas Q4 2018/19 Results Update 7



Key figures for 2018/19 and 2017/18 

2018/19 2017/18 Growth 

DKK million YoY

Revenue 3,541 3,465 2.2%

Gross profit 1,589 1,549 2.6%

Other external costs 355 320 11.0%

Staff costs 704 695 1.3%

EBITDA 530 535 -0.9%

Amortisation and depreciation 166 166 0.5%

Operating profit (EBIT) 363 369 -1.5%

Net financials 22 20 9.0%

Profit before tax 342 349 -2.1%

Tax on profit for the period 79 69 14.4%

Profit for the period 263 280 -6.2%

Special items 19 20

EBITDA before special items 549 555 -1.1%

Adjusted net profit 343 356 -3.6%

Gross margin 44.9% 44.7%

EBITDA margin 15.0% 15.4%

EBITDA margin before special items 15.5% 16.0%

Diluted earnings per share, DKK 6.93 7.43

Tax rate 23.0% 19.7%

Comments

Å 2.2% revenue growth 

Å Beauty (71.3% of total sales) increased 1.7%

Å High-end beauty (38.0% of total sales) 
increased 3.5%

Å Mass beauty (33.3% of total sales) 
decreased 0.2%

Å Vital increased 12.6%

Å Material increased 1.2%

Å Medicare decreased 0.7%

Å Other and Wholesale etc. decreased

Å Gross profit increase of DKK 40 m or 2.6% driven by 
higher sales and a marginal increase in GM due to 
smarter campaigns and improved price 
management

Matas Q4 2018/19 Results Update 8



REVENUEGROWTH

Long term trends in Sales, Gross Margin and EBITDA margin

Q3

-1.4%

1.3%0.3%

Q1 

16/17

Q4 

15/16

Q1 

18/19

Q3Q2

2.5%

Q4 Q1 

17/18

Q2 Q3

-2.6%

Q4 Q2

2.1%

0.5%

Q4

-1.3%

12m trailing LFL growth

Like-for-like growth

EBITDA MARGIN
BEFORESPECIALITEMS

Q2

45.9%

46.9%

46.2%

Q4 

15/16

Q3

44.7%

Q1 

16/17

45.7%

Q2 Q4Q1 

17/18

Q4 Q3

44.4%

Q4 Q1 

18/19

Q2 Q3

44.9%

45.6%

Gross margin

LTM gross margin

GROSSMARGIN

INVENTORIES
DKK M

766 737 741 693756 773 790 749792 799
902

786

Q3 Q4Q1 Q2

2018/192016/17 2017/18

17.7%

15.5%

18.8%

Q4Q2Q4 

15/16

10.9%

Q1 

17/18

15.2%

Q3Q1 

16/17

Q2Q2 Q3

16.0%

Q4 Q1 

18/19

Q3

11.6%

15.5%

Q4

EBITDA margin before special items

LTM EBITDA margin before special items
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Cost development in 2018/19 

DKK million

2018/19 2017/18 Growth 

YoY

Other external costs (OEC) 355 320 11%

OEC as a percentage of revenue 10% 9%

Staff costs 704 695 1%

Non -recurring staff costs 5 14

Staff costs as a percentage of 

revenue 20% 20%

Total costs 1,059 1,015 4%

Other external costs up DKK 35 m YoY:

Å Operating costs from Firtal Group from 13 November 
2018 to 31 March 2019, including marketing expenses

Å Higher activity on matas.dk, including costs relating 
to webshop operations, freight and logistics

Å Transaction costs in connection with the acquisition 
of Firtal Group. 

Staff costs up DKK 9 m YoY: 

Å Non -recurring costs fell DKK 9 m compared to 17/18

Å For 2018/19, DKK 5 m were related to executive 
changes in Matas

Å For 2017/18 DKK 14 m were related primarily to 
the change of CEO

Å Staff costs rose by DKK 6 m from The Firtal Group 
acquisition 

Å Underlying staff costs (LFL) up by DKK 12 m or 1.8% 
primarily due to collective wage agreements
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Cash flow and working capital in 2018/19 and 2017/18

DKK million

2018/19 2017/18 Change

YoY

Cash generated from operations* 566 506 60

Paid interest and taxes 115 123 8

Cash flow from operating activities 451 384 68

CAPEX 128 93 -36

Acquisition of subsidiaries and 
operations 111 10 -101

Cash flow from investing activities 239 102 -137

Free cash flow 212 282 -69

Cash flow and working capital developments

Å Cash generated from operations, including changes 
to working capital, increased DKK 60 m 

Å Net working capital rose DKK 68 m due to the 
reclassification of a DKK 79.6 m receivable from 
Corporation tax receivable to Other 
receivables.

Å Underlying NWC actually fell marginally as 
increased inventories were financed by higher 
debt to suppliers

Å Paid Taxes and interest fell marginally to DKK 115 m 
from DKK 123 m in 2017/18

Å CAPEX increased DKK 36 m due to increased 
investments in stores and online

Å Acquisitions jumped DKK 101 m due to the Firtal
acquisition

Å In consequence Free cash was DKK 212 m, down 
DKK 69 m. 

* Including changes to working capital.
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IFRS 16 effects

DKK million

2018/19 IFRS 16 2018/19

Adjusted

Lease assets (right of use assets) - 950 950

Total property, plant and equipment 0 950 950

Total assets 5,539 950 6,489

Equity and liabilities

Total equity 2,621 0 2,621

Lease liability - 798 798

Total non -current liabilities 0 798 798

Lease liability 152 152

Total current liabilities 152 152

Total liabilities 0 950 950

Total equity and liabilities 5,539 950 6,489

IFRS 16 effects on EBITDA margin and balance sheet

Å The introduction of IFRS 16 is expected to 

increase the EBIDTA margin by about 4 

percentage points. 

Å For 2018/19 the EBITDA margin before 

exceptional items is expected between 18 and 

19 % after effects from IFRS 16

Å In addition IFRS 16 will lead to a technical 

increase in Matasõ debt of around DKK 950 m, 

while increasing assets by the same amount
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LIVE OUR PURPOSE:

BEAUTY& WELLBEINGFORLIFE

CHANGE HOW WE WORK

WIN

ONLINE

1

5

OPENNEW

GROWTHPATHS

REIGNITESTORE

GROWTH

2 3 4

Our 2023 strategy: ôRenewing Matasõ
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