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SUMMARY FINANCIALS
Overview

“Continued growth and cash generation”

• REVENUE: £315.9 million 
• +16% y-o-y growth

• EBITDA margin1: 18.5%
• +70bps LFL2 y-o-y increase

• Successful debt refinancing
• Including inaugural bond issue of €330m 

senior secured notes
• Provides significant benefits with a fixed 

cost over five years, more flexible and 
covenant-lite structure, and access to a 
new, deep and highly-liquid capital 
market

Notes
1. EBITDA margin and PBT shown before exceptional and non-underlying items.
2. Like-for-like EBITDA margin after excluding the impact of IFRS16 and the effect of acquisitions in the period
3. Underlying operating cash flow defined as underlying EBITDA, less non-cash items, plus movement in working capital
4. Net debt / EBITDA assessed in line with banking covenants

• PBT 1: £27.5 million
• Down £0.7m on prior year, of which £0.4m due to 

IFRS 16. Also adversely impacted by increased 
interest costs following Saloni acquisition and 
higher bond interest rate

• Underlying operating cash flow3: £51.3 
million
• +17% y-o-y growth 
• 88% conversion from EBITDA
• Free cash flow generated of £23.8 million, after 

interest, tax and replacement capex

• Net debt (pre IFRS 16): £364.3 million
• = 3.3x EBITDA4

• Adversely impacted by £6m translational difference 
since year-end
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SUMMARY FINANCIALS
Segmental performance

£m

26 weeks ended 28 September 2019 26 weeks ended 29 September 2018

UK & 
Europe –

soft 
flooring

UK & 
Europe –
ceramic 

tiles Australia
Central 

costs TOTAL

UK & 
Europe –

soft 
flooring

UK & 
Europe –
ceramic 

tiles Australia
Central 

costs TOTAL

Revenue 144.2 122.0 49.7 - 315.9 138.6 81.7 53.1 - 273.4

Gross profit 48.0 52.7 15.0 - 115.7 43.8 36.6 15.1 - 95.5

Margin 33.3% 43.2% 30.2% - 36.6% 31.6% 44.8% 28.4% - 34.9%

EBITDA1 19.4 34.4 5.6 (0.9) 58.5 14.6 26.2 5.4 (0.7) 45.4

Margin1 13.5% 28.2% 11.3% - 18.5% 10.5% 32.1% 10.2% - 16.6%

EBIT1 10.5 26.8 3.3 (0.9) 39.7 8.9 21.7 4.1 (0.7) 34.0

Margin1 7.3% 22.0% 6.6% - 12.6% 6.4% 26.5% 7.7% - 12.4%

Note
1. Figures have been impacted by the adoption of IFRS 16; shown before exceptional and non-underlying items
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SUMMARY FINANCIALS
Underlying margin improvement

26 weeks ended 28 September 2019 26 weeks ended 29 September 2018

UK & 
Europe –

soft 
flooring

UK & 
Europe –
ceramic 

tiles Australia TOTAL

UK & 
Europe –

soft 
flooring

UK & 
Europe –
ceramic 

tiles Australia TOTAL

LFL EBITDA margin 11.6% 28.1% 10.1% 17.3% 10.5% 32.1% 10.2% 16.6%

• UK & Europe – soft flooring: reorganisation projects carried out during FY19 are now yielding benefits
• UK & Europe – ceramic tiles: margin reduction driven by the consolidation of Saloni, which historically achieves a lower EBITDA 

margin (14.7% in the last financial year prior to acquisition) than our incumbent business; offset by significant operational
synergies achieved in Spain between Keraben and Saloni, along with continued margin improvement in Italy

• Australia: despite the current challenging market conditions, margins have been maintained due to the reorganisation of 
underlay manufacturing and other cost saving initiatives



SUMMARY FINANCIALS
Consistent strong cash generation 
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£m
H1

FY20

H1

FY19

Full-year

FY19

Underlying operating profit 39.7 34.0 70.3

Add: underlying depreciation and amortisation 18.8 11.4 26.0

Underlying EBITDA 58.5 45.4 96.3

Non-cash items (0.4) (0.2) (0.8)

Underlying movement in working capital (6.8) (1.4) 10.2

Operating cash flow before interest, tax and exceptional items 51.3 43.8 105.7

% conversion against underlying operating profit 129% 129% 150%

% conversion against underlying EBITDA 88% 96% 110%

Interest paid (6.5) (4.9) (16.5)

Corporation tax paid (4.4) (7.3) (16.2)

Capital expenditure – replacement of existing capabilities (12.3) (8.8) (23.5)

Proceeds from fixed asset disposals 0.4 0.4 0.9

Right-of-use operating lease payments (pre- IFRS 16) (4.7) - -

Free cash flow before exceptional items 23.8 23.2 50.4

% conversion against underlying operating profit (pre- IFRS 16) 61% 68% 72%

% conversion against underlying EBITDA (pre- IFRS 16) 44% 51% 52%
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SUMMARY FINANCIALS
Net debt bridge
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SUMMARY FINANCIALS
Net debt
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£m
H1

FY20

H1

FY19

Full-year

FY19

Cash 82.1 72.2 60.2

Senior secured notes (EUR330m) (289.9) - -

Term Loan (143.2) (402.1) (387.0)

BGF subordinated debt (11.7) (11.4) (11.6)

Finance leases (pre- IFRS 16) and other debt (1.7) (1.4) (1.6)

Net debt (pre- IFRS 16) (364.3) (342.7) (339.9)

Capitalised operating lease liability (60.3) - -

Net financial liability (post- IFRS 16) (424.6) - -



SUMMARY FINANCIALS
Balance sheet

£m
H1

FY20

H1

FY19

Year-end

FY19

Goodwill and intangible assets 466.6 478.3 465.2

Property, plant & equipment and other assets 208.0 186.1 193.9

Right-of-use lease assets (post- IFRS 16)1 63.8 3.0 2.7

Non-current assets 738.4 667.4 661.7

Current assets 370.9 329.2 322.9

Current liabilities (182.4) (156.8) (178.1)

Non-current liabilities (541.2) (509.6) (485.0)

Obligations under right-of-use leases (post- IFRS 16)1 (62.0) (1.8) (1.6)

Net assets 323.7 328.4 319.9
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Note
1. Right-of-use lease assets and liabilities predominantly comprise ‘operating leases’, which prior to adoption of IFRS16 were not recognised on the balance sheet



Disclaimer

• The information contained in this confidential document (“Presentation”) has been prepared by Victoria PLC (the “Company”). It has not been verified by the Company and is subject to
material updating, revision and further amendment. This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets
Act 2000 and therefore it is being delivered for information purposes only to a very limited number of persons and companies who are persons who have professional experience in matters
relating to investments and who fall within the category of person set out in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or are
high net worth companies within the meaning set out in Article 49 of the Order or are otherwise permitted to receive it. Any other person who receives this Presentation should not rely or
act upon it. By accepting this Presentation and not immediately returning it, the recipient represents and warrants that they are a person who falls within the above description of persons
entitled to receive the Presentation. This Presentation is not to be disclosed to any other person or used for any other purpose.

• The matters referred to in the Presentation may (in whole or in part) constitute inside information for the purposes of the Market Abuse Regulation ("MAR"). Without limiting the obligations
imposed under MAR, by receiving the Presentation you agree that you must not deal in (or encourage another person to deal in) the Company's shares or securities or base any behaviour on
such information until such information has ceased to be inside information for the purposes of MAR.

• While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given
or have authority to give, any representations or warranties or other assurance (express or implied) as to, or in relation to, the accuracy, fairness, reliability or completeness of the
information in this Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers, including the talks
given by presenters and any question and answer sessions (all such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the
Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied,
contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or
misstatements or for any loss, howsoever arising, from the use of this Presentation.

• Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is
reserved to terminate any discussions or negotiations with any prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in
connection with any appraisal or investigation of the Company. In furnishing this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with
access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

• This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. In particular, this
Presentation does not constitute, or form part of, any offer or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form
the basis of any contract or commitment whatsoever. Each party to whom this Presentation is made available must make its own independent assessment of the Company after making
such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of
subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

• Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or the United States of
America (each a “Restricted Territory”), their territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933 (as
amended)) or (c) distributed to any individual outside a Restricted Territory who is a resident thereof in any such case for the purpose of offer for sale or solicitation or invitation to buy or
subscribe any securities or in the context where its distribution may be construed as such offer, solicitation or invitation, in any such case except in compliance with any applicable
exemption. The distribution of this document in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

• By receiving this document, you agreed to be bound by the restrictions in this disclaimer.
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