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NOTICE TO RECIPIENTS

This presentation and any materials distributed in connection herewith (together, the “Presentation”) have been prepared by Douglas GmbH (the “Company”) solely for use at this presentation. By attending the meeting where this Presentation is made, or by reading the presentation slides, you agree to
be bound by the following limitations.

This Presentation does not constitute or form a part of, and should not be construed as, an offer for sale or subscription of or solicitation of any offer to purchase or subscribe for any securities in any jurisdiction, and neither this Presentation nor anything contained herein shall form the basis of, or be
relied upon in connection with, or act as an inducement to enter into, any contract or commitment whatsoever.

These materials may not be distributed to the press or to any other persons, may not be redistributed or passed on, directly or indirectly, to any person, or published, in whole or in part, by any medium or for any purpose. The unauthorised disclosure of this Presentation or any information contained in or
relating to it or any failure to comply with the above listed restrictions could damage the interests of the Company and all its affiliated companies within the meaning of sections 15 ff. German Companies Act (the “Group”), may have serious consequences and may also constitute a violation of applicable
laws. At any time upon the request of the Company the recipient must return all copies promptly.

The information contained in this Presentation has not been independently verified and no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness, reasonableness or correctness of the information or opinions contained
herein. Neither the Group nor any of its holding companies, subsidiaries, associated undertakings, controlling persons, shareholders, respective directors, officers, employees, agents, partners or professional advisors shall have any liability whatsoever (in negligence or otherwise) for any direct, indirect or
consequential loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this Presentation. The information contained in this Presentation is provided as at the date of this Presentation and is subject to change without notice and the Group expressly does
not undertake and is not obliged to review, update or correct the information at any time or to advise any participant in any related financing of any information coming to the attention of the Group.

The information in this Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice, and the Presentation does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or other needs. You are solely responsible
for forming your own opinions and conclusions on such matters and for making your own independent assessment of the Presentation.

This Presentation does not purport to contain all information that may be required by any party to assessthe Company or the Group, or in each case its business, financial condition, results of operations and prospects for any purpose. This Presentation includes information the Company has prepared on
the basis of publicly available information and sources believed to be reliable. The accuracy of such information (including all assumptions) has been relied upon by the Company, and has not been independently verified by the Company. Any recipient should conduct its own independent investigation
and assessment as to the validity of the information contained in this Presentation, and the economic, financial, regulatory, legal, taxation and accounting implications of that information.

This Presentation refers to the Company’s EUR 1,670,000,000 Facility B Term Loan and EUR 200,000,000 Revolving Credit Facility (the “Facilities”). It is not intended to be (and should not be used as) the sole basis of any credit analysis or other evaluation. Each participant is responsible for making its own
credit analysis and its own independent assessment of the business, financial condition, prospects, credit worthiness, status and affairs of the Group and the terms of the Facilities and such independentinvestigation as it considers necessary or appropriate for determining whether to participate in the
Facilities. Neither the Company nor any of its affiliates makes any representation or warranty or undertaking of any kind, express or implied, that the information contained or relating to this Presentation is sufficient for the recipient’s credit evaluation process and do not accept or assume responsibility or
liability of any kind, if it is not. Any proposed terms in this Presentation are indicative only and remain subject to contract.

Statements made in this Presentation may include forward-looking statements. These statements may be identified by the fact that they use words such as “anticipate”, “estimate”, “should”, “expect”, “guidance”, “project”, “intend”, “plan”, “believe”, and/or other words and terms of similar meaning in
connection with, among other things, any discussion of results of operations, financial condition, liquidity, prospects, growth, strategies or developments in the industry in which we operate. Such statements are based on management's current intentions, expectations or beliefs and involve inherent risks,
assumptions and uncertainties, including factors that could delay, divert or change any of them. Forward-looking statements contained in this Presentation regarding trends or current activities should not be taken as a representation that such trends or activities will continue in the future. Actual
outcomes, results and other future events may differ materially from those expressed or implied by the statements contained herein. Such differences may adversely affect the outcome and financial effects of the plans and events described herein and may result from, among other things, changes in
economic, business, competitive, technological, strategic or regulatory factors and other factors affecting the business and operations of the company. Neither the Company nor any of its affiliates is under any obligation, and each such entity expressly disclaims any such obligation, to update, revise or
amend any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on any such forward-looking statements, which speak only as of the date of this Presentation. The Company does not: (i) accept any liability in respect of any
forward-looking statements; or (i) undertake to review, correct or update any forward-looking statement whether as a result of new information, future events or otherwise. It should be noted that past performance is not a guide to future performance. Interim results are not necessarily indicative of full-
year results.

Additional items regarding the financial information included in this Presentation

All financial figures included in this Presentation are unaudited, unless otherwise indicated.

Performance indicators and ratios that we report in this Presentation, such as EBITDA, Adjusted EBITDA, Free Cash Flow and working capital are not financial measures defined in accordance with IFRS and U.S. GAAP and, as such, may be calculated by other companies using different methodologies and
having a different result. Therefore, these performance indicators and ratios are not directly comparable to similar figures and ratios reported by other companies.

Neither the Company nor any member of the Group takes any responsibility for the recipient’s decision to limit the scope of the information that it has obtained in connection with its evaluation of the Group and the Facilities. Each recipient should be aware that some of the information in this
Presentation may constitute "“inside information” for the purposes of any applicable legislation and each recipient should therefore take appropriate advice as to the use to which such information may lawfully be put.

The Presentation is given in confidence and you should not base any behaviour in relation to financial instruments (as defined in the EU Market Abuse Regulation (EU 596/2014) or "MAR") which would amount to market abuse for the purposes of MAR on the information in this Presentation unless and
until after the information has been made generally available. Nor should you use the information in this Presentation in any way which would constitute “market abuse”. You are under an obligation to assess for yourself whether you are in possession of inside information and when you have ceased to be
in possession of such information. You should consult with your legal and compliance teams on your obligations in this regard.

The distribution of this Presentation in certain jurisdictions may be restricted by law. Persons into whose possession this Presentation comes are required to inform themselves about and to observe any such restrictions. No liability to any person is accepted by the Company, including in relation to the
distribution of the Presentation in any jurisdiction.

This notice and any dispute arising from it, whether contractual or non-contractual, is governed by German law.
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TODAY'S SPEAKER

Michael
Rauch
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BUSINESS
OVERVIEW
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DOUGLAS AT A GLANCE

European Countries #1 or #2 Positions
o
e 0
Brands SKUs
0,°
| | ° o
Dedicated Beauty Advisors
© o
€ Net Sales FY2016/17 09 0

€ Adj. EBITDA FY2016/17
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KEY TRENDS SHAPING THE BEAUTY INDUSTRY

CUSTOMER JOURNEY

Be your own kind
of beautiful.

HOW THEY CHOOSE WHAT THEY BUY HOW THEY BUY
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DOUGLAS IS POSITIONED IN AN
ATTRACTIVE MARKET SEGMENT

DOUGLAS POSITIONING

» Growing market with attractive outlook,
supported by millennials highly
passionate about beauty products

HIGH
DOUGLAS » Selective distribution model continues

,) to be highly relevant
| / S » Few omi-channel retailers meeting
' W | suppliers’ high quality standards

» Customers increasingly focused on

SEPHORA

amazon

shopping experience

LOW | 3 » Douglas is the partner of choice for

MASS | PREMIUM | LUXURY suppliers and customers alike
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A NEW LOOK AND FEEL
PREMIUMIZATION AND REJUVENATION

VISUAL LANGUAGE LOGO NEW STORE CONCEPT

Be bold.
Be true.
Be you.

PETER LINDBERGH SHOOTING MORE PREMIUM AND MODERN NEW STORE CONCEPT
INTERNATIONAL TOP MODELS STRONG TEST RESULTS FROM "POINT OF SALE” TO
FOCUS ON INDIVIDUAL BEAUTY ROLL-OUT UNTIL END OF 2019 “"POINT OF EXPERIENCE"
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A FRESH AND UPGRADED ASSORTMENT WITH FOCUS
ON EXCLUSIVITY, TREND AND INDIE BRANDS

\

i
74

TREND & INDIE BRANDS EXCLUSIVE BRANDS OWNED BRANDS
o
C =5 N
Q _ ‘ﬂ COSMETICS 3
s O : ' =
L/6cci‘bstr\/|/|i|cs ~J 'ﬁ'\‘, 8

GODGIRL

SUPER MATTE

LIPS

!‘ ) il

USA & ASIA TREND-SCOUTING BLOCKBUSTER LAUNCHES PREMIUMIZATION OF
DOUGLAS COLLECTION
NEW BRANDS 9M 2017/18: >60 NEW SKUS 9M 2017/18: >3,000 INTRODUCTION OF NEW OWN

BRANDS IN FY2018/19
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KEEPING OUR CUSTOMERS EXCITED WITH EVENTS
WORKING CLOSELY WITH INFLUENCERS

JUNE 2018 MARCH 2018

W

BELLA HADID @
DOUGLAS FRANKFURT

DOUBLE INDUSTRY BRAND STORE EVENTS BY END OF 2018
10 [LOUGLAS



STATE OF THE ART ONLINE SHOP
FOCUS ON USER EXPERIENCE & "MOBILE FIRST"

» Recent overhaul of online shop

» Focus on user experience and ,mobile
first” strategy

» Responsive design and new app launch
» New logo/brand language rolled out

» Completely new online shop scheduled
for FY18/19

» Continued investment into technology
as well as talent and know-how
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OMNI-CHANNEL CHAMPION

» Online Revenue Share:

> Mobile Traffic: (+7pp)

> Mobile Revenue Share: (+7pp)

> App Revenue Share: (+5pp)

» Conversion Rate: (+0.3pp)
» Average Basket: (-1%)

'i 1.4m German Followers (+0.1m)

l@' 0.5m German Followers (+0.2m)
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INDUSTRY LEADING CRM PROGRAM netcome

PERSONALIZES SHOPPING EXPERIENCE

MEMBER BASE CRM NEWSLETTER 1:1COMMUNICATION
# Beauty Card clients, Group >

= OUES EINKAUF
>2x e £
~36m
~17m
June 2017 June 2018 W . W W
- Vel — i

MEMBERS WITH 68% OF SALES MEMBER SPENDING INCREASES TRANSACTION BASED

AND >30% HIGHER BASKET 20% WITH CRM COMMUNICATION COMMUNICATION WITH UP TO
100% BETTER CONVERSION
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I U R I I I E R B ROA D E N I N G Free shipping from €70* 1-3 free samples 180 days return policy Questions? Call us: +49 79419550250  Help login  EN|DE

¢parfumdreams .

T H E D I G ITA L F O OT P R I N T F(gfances Make-up Skin care Hair Accessoires Brands \5%/@ Presents Summer
= | 1]
qa kze N |'e JoF p arfumdreams ?
- GLAMFUME .
Dior CLINIQUE SHI/EIDO LANCOM] WESSAINT/AURENT KERASTAS
» Closing of akzente/parfumdreams acquisition g
completed on 16 August 2018 }ﬁ
> parfumdreams founder will stay on board and ¢ A e (\ S
further strengthen Douglas’ e-commerce expertise tﬁ
» Price & promotion optionality via multi-brand e
strategy with 1:1 targeting of customer clusters Al o Tt
-ﬁr,,”"&
NET SALES 2017": €75m AR | NECTARLOVE
THEREOF ONLINE: >70%

~ \a )&

S Top 10 Women's Fragrances Top 10 Men’s Fragran

RUN-RATE EBITDA INCL. SYNERGIES: €5-7m
PAYMENT FOR INITIAL 80% STAKE?: €52m
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THE RIGHT STRATEGY FOR A SUCCESSFUL FUTURE:
CONTINUED EXECUTION OF #FORWARDBEAUTY

» We decided to invest alongthe

#FORWARDBeauty

BRAND STORES E-COMMERCE ASSORTMENT
N
[ 1 /(Q
[OUGLAS v/ HU mﬁ KQ\
UPGRADE POINT BEST-IN FOCUS ON 1-TO-1 N
& OF CLASS USER INNOVATION MARKETING
REJUVENATE EXPERIENCE EXPERIENCE &
EXCLUSIVITY

@ OVER 20,000 BRAND AMBASSADORS, BRINGING BEAUTY TO LIFE N

pillars of #FORWARDBEAUTY,

moving from a push to a pull

strategy with a particular focus

on addressing the key

challenges in Germany

» Investments include among
others significant investment
into visual brand language and
advertising

Positive effects begin

materializing with encouraging

signals starting in June

Full effects expected for FY18/19

COUGLAS
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FINANCIAL
UPDATE

16 [LOUGLAS



9M FINANCIAL SUMMARY FY2017/2018

TOPLINE GROWTH

NET SALES
(€m)
E-Commerce
2,579
2,169
oM oM
FY2016/17 FY2017/18

ADJ. EBITDA GROWTH

ADJUSTED EBITDA

(€m)

Adj. EBITDA Margin

13.2% 11.4%
286 294
oM oM

FY2016/17  FY2017/18

CASH CONVERSION

ADJ. EBITDA - CAPEX

(€m)

Cash Conversion?

82.2% 83.5%
235 246
oM oM

FY2016/17 FY2017/18

COUGLAS



ATTRACTIVE NET SALES SPLIT ACROSS REGIONS,
CHANNELS AND CATEGORIES

REGIONAL SPLIT

NET SALES
(9M 2017/18)
9%
35%
32%
24%
Germany South-Western Europe
France Eastern Europe

ONLINE VS. OFFLINE

NET SALES
(9M 2017/18)

13%

87%

Online
Offline

DNC & EXCLUSIVES
NET SALES

(9M 2017/18)
vs. 9M

FY2016/17

17%

83%

DNC & Exclusives
Third Party Brands

COUGLAS



SEGMENT SNAPSHOT GERMANY:
ADDRESSING KEY BUSINESS CHALLENGES WITH #FORWARDBEAUTY INVESTMENT

NET SALES DEVELOPMENT
(m€)

M FY2016/17 M FY2017/18

ADJ. EBITDA" DEVELOPMENT

(m€)
-25.2%

M FY2016/17 M FY2017/18

NET SALES LFL GROWTH:

» Continued competitive pressure from online
and drugstores
» Easter effect reversed

ADJ. EBITDA MARGIN:

» Executing #FORWARDBEAUTY strategy
» Investments in pricing, brand and marketing

COUGLAS



SEGMENT SNAPSHOT FRANCE:
4™H YEAR OF PROFITABLE GROWTH SINCE NOCIBE ACQUISITION

20

NET SALES DEVELOPMENT
(m€)

M FY2016/17 M FY2017/18

ADJ. EBITDA" DEVELOPMENT
(m€)

M FY2016/17 M FY2017/18

NET SALES LFL GROWTH:

» Developing favorably
» Competition increasing with higher discounts

ADJ. EBITDA MARGIN:

» Strong and increasing EBITDA
> In line with Sales trend

COUGLAS



SEGMENT SNAPSHOT SOUTH-WESTERN EUROPE:
DRIVEN BY ACQUISITIONS & PORTFOLIO REORGANIZATION

21

NET SALES DEVELOPMENT

(m€)
96%

421 405

M FY2016/17 M FY2017/18

ADJ. EBITDA" DEVELOPMENT

(m€)
63%

M FY2016/17 M FY2017/18

NET SALES LFL GROWTH:

» Ongoing realignment of assortment
» Optimization of store portfolio

ADJ. EBITDA MARGIN:

» Increase driven by acquisitions including good
progress on integration synergies

COUGLAS



ACQUISITIONS DRIVE GROWTH IN
SOUTH-WESTERN EUROPE

|

limoni LAGARDENIA 9M FINANCIALS SOUTH-WESTERN EUROPE
#1 (m€)
Rodybell NET SALES

419 826

perfumerias @
TOTAL PURCHASE PRICE: €335m ADJUSTED EBITDA' ADJUSTED EBITDA'

RUN-RATE EBITDA INCL. SYNERGIES: €40m p.a.
ONE-OFF INTEGRATION COST: €56m 42 73
PLANNED STORE CLOSURES: >50
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SEGMENT SNAPSHOT EASTERN EUROPE:

DYNAMIC GROWTH AT STRONG MARGINS

23

NET SALES DEVELOPMENT

(m€)
10.4%

M FY2016/17 M FY2017/18

ADJ. EBITDA" DEVELOPMENT
(m€)

M FY2016/17 M FY2017/18

NET SALES LFL GROWTH:

» Strong growth path continued
» Attractive market dynamics

ADJ. EBITDA MARGIN:

» Strong topline growth feeds through to bottom-

line at excellent margins

COUGLAS



DELIBERATE DECISION TO WRITE DOWN INVENTORY

24

Alignment of assortments for
the acquired businesses

Impact of the logo change on
our DNC product lines

General upgrade and
rejuvenation of our assortment
in line with ##FORWARDBEAUTY
No impact on Adjusted EBITDA
and Adjusted Net Income

INVENTORY AS OF 30 JUNE 2018
(m€)

841t
@n 760
Inventory pre 9M Inventory Inventory post
Write-Down Write-Down' Write-Down

COUGLAS



FREE CASH FLOW IMPACTED BY ADJUSTMENTS AND M&A

FREE CASH FLOW BRIDGE

ADJUSTED FCF DEVELOPMENT

(m€)
(m€)
204 212 189
(48) (24) 9M M 9M
294 (19) (15) (38) 2015/16 2016/17 2017/18
(81)
70
(253)
(183)
Adj. EBITDA CAPEX Working Taxes Others? Adij. Free EBITDA Inventory  Free Cash M&A> Free Cash
Capital? Cash Flow Adjustments  Write-off Flow Flow
(cash effect)* (cash effect) (pre-M&A) (post-M&A)
before
Financing

25
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EVOLUTION OF CAPITAL STRUCTURE
AND KEY LEVERAGE METRICS

26

CAPITAL STRUCTURE

30 June 2018

Cash and Equivalents

RCF (€200m available)

Term Loan B (B1/B)

New Term Loan B'(B1/B)
Senior Secured Notes (B1/B)
Net Senior Debt?

Senior Notes (Caa1/CCC+)

Net Debt (Corp: B2/B)

m€

(228)

1,370
300
300

1,742
335

2,077

x Adj.
EBITDA

4.8x

5.7x

Maturity

Feb 22
Aug 22
Aug 22

Jul 22

Jul 23

Pricing

E+3.75%
(0% floor)

E+3.50%
(0% floor)

E+3.25%
(0% floor)

6.25%

8.75%

TOTAL NET LEVERAGE

6.2x 5 3x 5 Ox 5 7x

CVC 30 Jun 30 Jun 30 Jun
Acquisition® 2015/16  2016/17 2017/18

ADJUSTED EBITDA

(m€)
207 331 350 362
CVC LTM Q3 LTM Q3 LTM Q3

Acquisition® 2015/16  2016/17 2017/18

COUGLAS



Thank you.

Upcoming IR Event:

11 Dec 18 - FY results FY2017/18
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APPENDIX
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KEY FINANCIALS AT A GLANCE

29

(m€)

Net Sales

Ll Growth (%)

Store LfL Growth (%)
Online LfL Growth (%)
Adjusted EBITDA!
Margin (%)

CAPEX?

Adj. EBITDA - CAPEX

Cash Conversion’

FCF* pre M&A

FCF4 post M&A

oM
2016/17

2,169

286
13.2%
51
235

82.2%

176

176

9M
2017/18

2,579

294
11.4%
48
246

83.5%

70

(183)

Delta

18.9%

(0.6)%

(1.9)%
7.0%

2.8%

(4.9)%

4.4%

LTM
Jun 2017

2,750

350
12.7%
98
252

71.9%

LT™M
Jun 2018

3,205

362
11.3%
82
281

77.4%

Delta

16.5%

(0.9)%

(2.4)%
2.0%

3.3%

(17.0)%

11.3%

COUGLAS



SEGMENTAL DEVELOPMENT:
NET SALES

30

Germany: continued competitive

pressure from online and NET SALES'
drugstores; Easter effect
reversed (m€)

France: developing favorably
but competition increasing with

higher discounts Germany

SWE: ongoing realignment of France

assortment and optimization of

store portfolio South-Western Europe

Eastern Europe: strong growth

bath conti q Eastern Europe
ontinue

Group

oM

2016/17

936
594
421

218

2,169

oM

2017/18

899
613
826

241

2,579

Delta

(4.0)%
3.2%
96.2%

10.4%

18.9%

LfL

(3.5)%
1.6%
(1.1)%

6.3%

(0.6)%

COUGLAS



SEGMENTAL DEVELOPMENT:

ADJUSTED EBITDA

31

Germany: investments in
pricing, brand and marketing,
executing #FORWARDBEAUTY
strategy

France: strong and increasing
EBITDA, in line with Sales trend
SWE: increase driven by
acquisitions including good
progress on integration
synergies

Eastern Europe: strong topline
growth feeds through to
bottom-line at excellent margins

ADJUSTED EBITDA'

(m€)

Germany
France
South-Western Europe

Eastern Europe

Group

oM
2016/17

112

96

45

33

286

oM
2017/18

84
98
73

39

294

Delta

(25.0)%
2.5%
63.0%

16.9%

2.8%

Margin

9.5%
16.0%
8.8%

16.1%

11.4%

COUGLAS



ADJUSTMENTS TO EBITDA
9M 2017/18

32

Consulting fees refer to recent acquisitions in

ltaly and Spain and efficiency measures
Restructuring costs relating to M&A and
integration activities in ltaly and Spain and
redundancy payments for efficiency and
centralization measures (LTM Jun 2017 and
2018); €19m of restructuring cost with cash
effect only in Q4 2017/18 and later
Purchase price allocation: Acquisition of
Bodybell (LTM Jun 2017, Q3 2017/18)
Credit card fees: “below EBITDA”
reclassification in accordance with banking
and bond agreements

Inventory Write-off of total of €37m in
Germany and €44m in Spain

Other includes in particular a write-down of
receivables as well as various other
extraordinary items (IT, services, etc.)

EBITDA ADJUSTMENTS

(m€) oM
2016/17

Reported EBITDA 252
Consulting fees 15
Restructuring costs 9
PPA
Credit card fees 8
Inventory Write-off 2
Other
Adjusted EBITDA 286

9M
2017/18

156
18
23
2
9
81

5

294

LTM
Jun 2017

296

18

15

350

LTM

Jun 2018

195
25
31

4
11
84

12

362

COUGLAS



REPORTED FINANCIALS
9M 2017/18

33

NET SALES'

(m€)

Germany
France
South-Western Europe

Eastern Europe

Group

oM
2016/17

936
594
421

218

2,169

oM
2017/18

899
613
826

241

2,579

EBITDA

(m€)

Germany?
France
South-Western Europe

Eastern Europe

Group

oM
2016/17

84

92

43

32

252

oM
2017/18

30°
95
(7)

38

156

COUGLAS



KEY FINANCIALS AND EBITDA ADJUSTMENTS
Q3 2017/18

KEY FINANCIALS

(m€)

Net Sales

LfL Growth

Adjusted EBITDA
Margin (%)

CAPEX'

Adj. EBITDA - CAPEX

Cash Conversion (%)

34

Q3
2016/17

603

72

11.9%

15

57

79%

Q3
2017/18

721

57
7.9%
21
37

64%

Delta

20%
(2)%

(20)%

39%

(36)%

EBITDA ADJUSTMENTS
(m€) Q3
2016/17

Reported EBITDA 56
Consulting fees 7
Restructuring costs S
PPA

Credit card fees 2
Inventory Write-off 1
Other 1
Adjusted EBITDA 72

Q3
2017/18

(43)
5
21
(0)
2
71
1
57

COUGLAS



DEEP DIVE LFL NET SALES GROWTH
QUARTERLY DEVELOPMENT

LFL NET SALES GROWTH DEVELOPMENT

Q4 Q1 Q2 Q3
2016/17 2017/18 2017/18 2017/18
Germany (1.1)% (4.8)% (1.3)% (4.3)%
France 4.4% 2.7% 2.6% (1.1)%
South-Western Europe 1.3% (1.4)% 0.8% (1.8)%
Eastern Europe 7.0% 8.2% 7.7% 2.0%
Group 1.5% (0.8)% 1.0% (2.3)%
Stores (0.9)% (2.8)% 0.9% (3.1)%
Online 18.1% 9.8% 4.5% 5.1%

35

oM/
2017/18

(3.5)%

1.6%
(1.1)%

6.3%
(0.6)%
(1.9)%

7.0%

LTM Q3
2017/18
(4.1)%
2.5%
(2.1)%
6.5%
(0.9)%
(2.4)%

2.0%

COUGLAS



CASH FLOW STATEMENT
9M 2017/18

36

Decrease in Cash Flow from
Operating Activities reflects
lower EBITDA, largely due to
inventory revaluation, as well as
higher tax payments

Cash flow from investing
activities increased in
comparison to prior year's 9M
due to acquisition of LLG and IF
in the period

Cash flow from Financing
activities largely driven by
additional Term Loan B tranche
of €300m for the financing of
acquisitions

CASH FLOW STATEMENT
(mg€)

Net Cash Flow from Operating Activities
Net Cash Flow from Investing Activities
Net Cash Flow from Financing Activities
Net Change in Cash & Cash Equivalents
Currency Translation Effects

Cash & Cash Equivalents at Beginning of Period

Cash & Cash Equivalents at End of Period

oM
2016/17

229

144

246

oM
2017/18

116
(299)
233
51
(1)

178

228

COUGLAS



NET WORKING CAPITAL
Q3 2017/18

» Net Working Capital continues to
be a key focus
» Increase in inventory reflects

NET WORKING CAPITAL

assortment realignment of stores (m€)
acquired in Spain in particular as
: . . 326 271
well as continued investments into 218 199
DNC across regions 132
» One-off inventory write-off of NWC as % of
€81m as part of assortment LTM Net Sales’ Q32016/17 Q42016/17 Q12017/18 Q22017/18 Q32017/18
alignment across regions, logo e a3 = a1 az a3
and assortment Changes 2016/2017 2016/2017 2017/2018 2017/2018 2017/2018
» Increase in accounts payable Inventories 553 591 843 854 7602
largely due to improved payment Trade accounts receivable 30 41 75 60 48
terms to optimize cash Cyde Trade accounts payable (296) (388) (796) (519) (506)
» NWC as % of Net Sales to be
Other’® (69) (45) 9 (69) (31)
expected between current and
Total NWC 218 199 132 326 271

historical ratios going forward
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» Expansion driven by
acquisitions in SWE

» Certain closures to be
expected in the region

» Sufficient footprintin
mature markets with net
growth expected to slow

— down going forward

I

YTD DEVELOPMENT
Store openings
Store closures

Store acquisitions
Store divestitures
Change in franchises

Total

PREMIUM STORE NETWORK
FOOTPRINT ACROSS EUROPE

2,490
1,691 140
140
1551 2,350
Q3 Q3
2016/17 2017/18
Own stores Franchise stores
9M 2016/17 9M 2017/18
23 31
(19) (39)
1 602
- (21)
3 (1)
572
COUGLAS



