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Disclaimer
• This presentation has been prepared by and is the sole responsibility of the directors of Victoria P.L.C. (the “Company”). This presentation has been prepared for 

information purposes only and does not constitute a recommendation or advice regarding the shares of the Company nor a representation that any dealing in those 
shares is appropriate nor an offer or invitation to issue or sell, or the solicitation of an offer to subscribe or purchase, any securities of the Company, nor shall this 
presentation or any part of it form the basis of, or be relied on in connection with, any investment decision in relation thereto.

• The Company accepts no duty of care whatsoever to the reader of this presentation in respect of its contents and the Company is not acting in any fiduciary capacity. 
The information contained in the presentation has not been independently verified, nor does this presentation purport to be all-inclusive or to contain all of the 
information that an investor may desire to have in evaluating whether or not to make an investment in the Company. No reliance may be placed for any purpose 
whatsoever on the information contained in this presentation and no warranty or representation is given by or on behalf of the Company or any of its subsidiary 
undertakings nor its directors, employees, agents and advisers as to the accuracy or completeness of the information or opinions contained in this presentation and 
no liability is accepted by any of them for any such information or opinions. Nothing in the foregoing is intended to or shall exclude any liability for, or remedy in 
respect of, fraudulent misrepresentation. In all cases potential investors should conduct their own investigations and analysis concerning the risks associated with 
investing in shares in the Company, the business plans, the financial condition, assets and liabilities, business affairs of the Company and the contents of this 
presentation, and consider obtaining independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an investment. The 
information and opinions contained in this presentation are provided as at the date hereof.

• This presentation may contain, and the Company may make verbal statements containing "forward-looking statements" with respect to certain of the Company's
plans and its current goals and expectations relating to its future financial condition, performance, strategic initiatives, objectives and results. Forward-looking
statements sometimes use words such as "aim", "anticipate", "target", "expect", "estimate", "intend", "plan", "goal", "believe", "seek", "may", "could", "outlook" or
other words of similar meaning. By their nature, all forward-looking statements involve risk and uncertainty because they relate to future events and circumstances
which are beyond the control of the Company, including amongst other things, economic business conditions, market-related risks such as fluctuations in interest
rates and exchange rates, the effect of competition, the effect of tax and other legislation in the jurisdictions in which the Company operates, the effect of volatility in
the equity, capital and credit markets on the Company's profitability and ability to access capital and credit, the effect of operational risks and the loss of key
personnel, and changes in the political, social and regulatory framework in which the Company operates. Past performance should not be taken as an indication or
guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance.

• As a result, the actual future financial condition, performance and results of the Company may differ materially from the plans, goals and expectations set forth in any 
forward-looking statements. Any forward-looking statements made herein by or on behalf of the Company speak only as of the date they are made. Whilst the 
directors believe all such statements to have been fairly made on reasonable assumptions, there can be no guarantee that any of them are accurate or that all 
relevant considerations have been included in the directors' assumptions. Accordingly, no reliance whatsoever should be placed upon the accuracy of such 
statements, all of which are for illustrative purposes only, are based solely upon historic financial and other trends and information, including third-party estimates 
and sources (which are believed to be reliable, but this should not be taken as an indication or guarantee of the accuracy or completeness of such data), and may be 
subject to further verification. Accordingly, undue reliance should not be placed on any of the data contained in this presentation.

• Except as required by applicable law or regulation, the Company expressly disclaims any obligation or undertaking to publish any updates or revisions to any forward-
looking statements contained in this presentation to reflect any changes in the Company's expectations with regard thereto or any changes in events, conditions or 
circumstances on which any such statement is based after the date of this presentation or to correct any inaccuracies in, or omissions from, this presentation which 
may become apparent. No statement in this presentation is intended to be a profit forecast, and no statement in this presentation should be interpreted to mean that 
earnings per share of the Company for the current or future financial years would necessarily match or exceed the historical published earnings per share of the 
Company.
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Note
1. Calculation as of November 9, 2021. Assumes all dividends re-invested.
2. EBITDA shown before exceptional and non-underlying items. 2012-2021 CAGR calculation adjusted for IFRS 16. 
3. Underlying operating cash flow per share before interest, tax, and exceptional items. Underlying operating cash flow per share is an alternative performance measure as shown in the 2021 Annual Report.
4. Adjusted EPS shown on a fully-diluted basis. 
5. Excludes the dilution impact of unutilised preferred equity funding at the year-end, which was deployed for acquisitions post year-end.
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Victoria Investment Track Record
In the 9 years since the current board was appointed by shareholders

£63.55
Current value of £1 

invested in October 2012

+6,255%
Growth since 2012

SHAREHOLDER RETURNS1

£127m
FY2021 Underlying EBITDA

+39.6%
CAGR since 2012

OPERATING PROFIT2

£662m
FY2021 Revenue

+27%
CAGR since 2012

TOP LINE GROWTH

19.2%
FY2021 underlying EBITDA 

margin

+970bps
Growth since 2012

OPERATING MARGIN

£0.30
FY2021 diluted adjusted EPS4 5

+22.8%
CAGR since 2012

EARNINGS PER SHARE

£0.77
FY2021 underlying operating 

cash flow per share3 5

+38.9%
CAGR since 2012

CASH GENERATION



CERAMICS INDUSTRY OVERVIEW



Ceramics is the largest flooring category in the world

Advantages of ceramic flooring:
Cost effective
 Environmentally friendly:

‒ fully recyclable
‒ manufactured from naturally-occurring materials that are in abundant supply

 Low maintenance, high resistance to stains, moisture, heat, fading
 Convincingly replicates hardwood and stone with high design content product enabled by 
high-resolution digital printing
 Both indoor and outdoor use

2017 2022 2027
‘17-22 
CAGR

Global Flooring Demand (sqm in millions) 18,000 20,950 24,300 3.1%

Global Ceramic Flooring Demand (sqm in millions) 7,045 8,305 9,850 3.3%

Ceramic Selling Price Per Square Metre ($/sqm) 7.85 8.65 9.45 2.0%

Ceramics Global Market Value (revenue $ millions) 55,303 71,838 93,083 5.3%

Source: Freedonia Global Flooring Report
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Large and growing complementary wall tile market (excluded above).



GRANISER CERAMICS COMPANY OVERVIEW
- a low-cost production platform



: Earnings Accretive on Completion

Transaction overview

• Graniser:
• Revenue: €59.4 million
• EBITDA: €9.0 million1

• €48.2 million total consideration.
o 5.4x EV/EBITDA
o Funded using existing cash

• Earnings and cash flow accretive on
completion.

• Self-sourced, bilateral transaction provided
Victoria with extensive diligence period in
which to identify synergies and improvements.

o Discussions with seller commenced 3
years prior to announcement of
transaction.

o Victoria to immediately start executing
plan to deliver operational and
commercial synergies.

1. Current underlying EBITDA

Above & Below: Graniser showrooms
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: Company Overview

• Designs, manufactures and sells branded and white label
glazed porcelain tiles, ceramic floor tiles and wall tiles.

o Glazed Porcelain Tiles: 76% of 2020 revenues
o Ceramic Floor Tiles: 6% of 2020 revenues
o Wall Tiles: 18% of 2020 revenues

• International sales accounted for ~63% of total sales in
2020 and are expected to reach ~75% in 2021, resulting
in € and $ income and TL-denominated costs.

o Graniser exports to more than 40 countries, and
accounts for 7% of Tukey’s tile exports by volume.

o Major export markets include Israel, UK, US and
Germany.

• Efficient, company-owned, 75,000 square meter
manufacturing facility in the Aegean region of Turkey,
close to Izmir port, a major export hub.

o Attractive manufacturing cost.
o 20.8 million square meters of annual production

capacity.
o Well positioned for export-driven growth.

• Strong local management team.

Above: Automated continuous production line
Below: Automated product packaging & handling



Key Financial Metrics – Earnings and Cash Flow Accretive
2020

Revenue €59.4 million
Underlying EBITDA (pre-IFRS16) €9.0 million
Underlying EBITDA margin 15.2%
Underlying EBIT €8.0 million
Underlying EBIT margin 13.5%

Exchange Rate TL/€: 2020: 8.0; LTM May’21: 9.0

: Solid and Growing Financial Performance
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: Production Facility

• Graniser’s production facility is located in Akhisar,
Manisa on a total area of 275,000 sqm and has 75,000
sqm of enclosed manufacturing space.

• The facility is located 1.1km from the Izmir-Istanbul
highway in an organized industrial zone. Organized
industrial zones provide an investor-friendly environment
with ready-to-use infrastructure and social facilities.

o Easy access to Izmir port – a major export hub in
Turkey, as well as to major trade regions within
Turkey such as Istanbul, Bursa, Kocaeli, and Ankara.

• Facility has a cogeneration plant and utilizes laser guided
robotics for greater efficiency (see right).

Akhisar

İzmir

Production fa cility

HQ 
office

Above: Kiln exit with electricity co-generation
Below: Laser-guided robotic forklifts
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ACQUISITION RATIONALE & SYNERGIES
- a low-cost production platform
- material (75%) EBITDA upside



: Material Synergy Upside

 Materially lower cost manufacturing
environment: 35% lower per square meter
manufacturing cost (details on Slide 13).

 Adds >20 million square metres of cost-
efficient production capacity.

• Expands Victoria’s manufacturing
capacity by ~38%.

 Commercial synergies with Victoria
Ceramics will accelerate significantly higher
margin export shift.

• Proximity to major Turkish export hub.

 Identified upside from operational
improvements.

• Moderate targeted capex projects
identified during diligence expected to
significantly improve product value and
pricing in international markets.

Above: One of 10 kiln lines at the Izmir factory
Below: Sorting line at Izmir
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Strategic rationale



Significant manufacturing cost advantage*

Graniser adds >20 million square meters of cost-advantaged production capacity 
that Victoria will commercialise globally using its brand and design capabilities

Europe* Graniser

35+% all-in cost advantage

Note: Above analysis is indicative only. Represents illustrative cost advantage of similarly equipped 
plants in Turkey and Spain.
*Relative to Europe-based manufacturing.

€ per m2

Clay powder - 50%

Labor - 40%

Packaging -15%

Emissions Rights - 100%

Above: Rigorous quality control at each stage of production
Below: In-house product design studio
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: Export Mix-Shift to Improve Profitability

Export
8.9 mm sqmDomestic

9.6 mm sqm

Graniser export vs. domestic volumes*

Victoria’s plans to increase Graniser’s export volume expected to lead to >75% EBITDA improvement

€ 0.00

€ 2.50

€ 5.00

Domestic Export

Graniser export unit price significantly higher
€ per m2

• Leverage extensive distribution capabilities of Victoria's ceramics division to grow higher-margin export sales.
• Victoria’s Italian ceramics division will open European DIY market for Graniser.
• Utilise Graniser's surplus production capacity to in-source production that is currently out-sourced to meet 

demand from Victoria's existing customers, as well as segments where the group has no presence.
• Planned plant/operational improvements will increase product attractiveness and value in export markets.
• Existing Victoria brands and design will be leveraged to grow Graniser (European design/quality; Turkish 

manufacturing cost).
• Graniser opens up Middle Eastern market to Victoria (growing, 800 million sqm/annum ceramics market).

Commercial & operational synergies

*2020 Graniser volumes.
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An earnings-accretive acquisition, at
an attractive valuation, with material,
synergy-led earnings upside.
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