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Shareholder loan needs for 2014 still at ~20m, due to decision to invest 
in growth (Capex)

Cash flow 2012 2013F 2014 B 2015 F 2016 2017 2018

Sales 70.4 77.6 71.6 81.2 107.7 132.9 158.7

EBITDA -24.2 -8.9 -4.0 2.5 10.4 19.6 28.4

Working capital requirements 3.9 (2.4) (2.9) (12.3) (7.8) (7.4) (7.3)

Melting 10.1 0.7 0.4 0.4 0.4 0.4 0.4

Others (6.2) (3.1) (3.3) (12.7) (8.2) (7.8) (7.7)

Capex (1.2) (3.7) (11.2) (10.0) (6.2) (6.2) (6.2)

Key money – – (5.0) (6.0) (3.0) (3.0) (3.0)

Financing Cash flow 19.1 20.6 24.1 8.2 (4.4) (14.0) (15.5)

Shareholder loans 22.4 21.6 27.8 16.3 8.4 0.5 –

Interest (3.3) (6.4) (8.0) (10.4) (12.8) (14.5) (15.5)

Credit Line 5.4 4.3 2.3 – – –

Debt 2012 2013F 2014 B 2015 F 2016 2017 2018

Victoria Holding 60.1 82.5 104.1 131.9 148.2 156.6 157.1

dG SA 98.7 119.2 140.9 168.7 184.9 193.3 193.8
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Cashflow map

 2014 B  Jan  Fev  Mar  Apr  May  Jun  Jul  Aug  Sept  Oct  Nov  Dec 

Cash flow from Operating activities

EBITDA (1-T) (3'989) (920) (807) 10 (1'098) (1'224) (750) (556) 721 50 195 195 195

`

(-) Other Assets and Liabilities

(-) ∆ Working Capital Requirement (2'883) (2'518) 3'393 (5'220) (750) 304 (3'418) (5'390) (109) (1'414) 1'083 2'546 8'611

(-) ∆ Cash on hand 77 (3'000) 0 0 0 0 0 0 0 0 0 0 3'077

(-) ∆ Accounts receivable (964) (53) (50) (74) (47) (72) (60) (76) (126) (90) (105) (105) (105)

(+) ∆ Accounts payable 311 1'652 4'661 (2'800) 2'816 4'954 (2'161) (4'561) (1'401) (3'695) (770) (685) 2'303

(-) ∆ Stocks (2'306) (1'116) (1'218) (2'346) (3'518) (4'578) (1'197) (752) 1'417 2'371 1'958 3'336 3'336

(-) Other ∆ Stocks (2'679) (1'116) (1'218) (2'346) (3'518) (4'702) (1'321) (876) 1'417 2'371 1'958 3'336 3'336

(+) Destructions 373 124 124 124

Total cashflow from operations (6'872) (3'438) 2'586 (5'210) (1'848) (920) (4'169) (5'945) 611 (1'364) 1'278 2'741 8'806

Cash flow from Investing activities

(-) CAPEX (6'188) (516) (516) (516) (516) (516) (516) (516) (516) (516) (516) (516) (516)

(-) Key money (5'000) (5'000)

Total cashflow from investments (11'188) (516) (516) (516) (516) (516) (5'516) (516) (516) (516) (516) (516) (516)
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dG France
P&L

Bottom up P&L

Bottom up Delta

P&L k EUR 2013 F 2014 B 2014 BU Vs 2013F

Revenues

Retail 1'089 3'300 203%

Wholesale - France 0 4'790

Wholesale - International 0 5'000

Private Sales 0 1'000

Total Net Sales 1'089 14'090 1194%

% growth 1194%

Gross margin

Cost of goods sold 770 10'388 1250%

Gross margin 319 3'702 1060%

Financial margin

Sales commissions(external) 26 78 203%

Financial margin 294 3'625 1134%

% net sales 27% 26%

Operational Costs

Salaries (208) (1'366) 558%

Rental costs (123) (260) 112%

Other operating expenses (78) (802) 931%

Total Opex (408) (2'428) 495%

% net sales 37% 17%

Marketing

Total Marketing (54) (705)

% net sales 7% 7%

EBIDTA

EBITDA w/o Restructuring costs (169) 492 -392%
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dG France
Cash flow

(K EUR)

2013F 2014 B

Cash flow from Operating activities

EBITDA (1-T) (169) 492

`

(-) ∆ Working Capital Requirement (2'469) 749

(-) ∆ Cash on hand 1'000

(-) ∆ Accounts receivable 0 (1'181)

(+) ∆ Accounts payable 31 1'360

(-) ∆ Stocks (3'500) 570

Total cashflow from operations (2'637) 1'241

-                               

Cash flow from Investing activities -                               

(-) CAPEX (330) 0

Total cashflow from investments (330) 0

Net free cash flow (2'967) 1'241

2013F 2014 B

Stock

Jewelry 1800 1769

Watches 1200 1022

High Jewelry (including consigned stones; not including consignment from dG) 1346 1396

Total stock 4'346 4'187




