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Revenue per quarter
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EBIT per quarter
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Key data
H1-2009 H1-2008

EPS (EUR) 0,29 0,51

Cash flow (EUR M) 10,1 14,4
Capex (EUR M) 2,8 4,8

Total assets (EUR M) 91,2 91,0
Sales/stocks 6,9 7,5



P & L  H1-2009
(* EUR 1.000)

Net sales 167.723 175.251
Cost of sales 77.510 80.817

Gross margin 90.213 53,8% 94.434 53,9%

Staff costs 38.458 38.104
Depreciation 3.853 3.593
Other operating expenses 38.945 37.813

Total operating expenses 81.256 48,4% 79.510 45,4%

EBIT 8.957 5,3% 14.924 8,5%

Financial expenses -319 -330

Tax -2.422 -3.739

Net profit 6.216 3,7% 10.855 6,2%

20082009



Consolidated Balance sheet 
Total Assets

(* EUR 1.000) 30-06 
2009

30-06 
2008

31-12 
2008

Tangible fixed assets 30.745 30.793 31.940

Intangible fixed assets 3.811 3.811 3.811

Financial fixed assets 656 --- 528

Stocks 48.165 45.182 49.393

Debtors, prepayments 
and accrued income

4.581 5.769 6.110

Cash at bank and in hand 3.269 5.468 5.196

Total 91.227 91.023 96.978



Consolidated Balance sheet 
Total Liabilities

(* EUR 1.000) 30-06 
2009

30-06 
2008

31-12 
2008

Capital and reserves 44.141 37.096 42.703

Long-term liabilities 9.792 1.660 1.748

Short-term bank loans 4.560 20.338 16.337

Current liabilities, accruals 
and deferred income

32.734 31.929 36.190 

Total 91.227 91.023 96.978



Cash flow (1/2)

(* EUR 1.000)

Net profit 6.216    10.855 
Depreciation 3.853    3.593  
Costs of employee share options 105       265     
Exchange rate differences 14         -      
Movement in:
Stocks 1.228    4.581  
Debtors 1.529    431-     
Creditors 3.456-    2.328-  
Deferred tax liabilities 44         112-     
Deferred tax assets 128-       -      
Other -        -      

Cash flow from operational activities 9.405    16.423  

H1-2008H1-2009



Cash flow (2/2)
(* EUR 1.000)

Cash flow from operational activities 9.405    16.423  

Investments 2.831-    4.777-    
Divestments 173       79         
Total investments 2.658-    4.698-    

Long-term loan 10.000   -        
Reclassified to short-term bank loans 2.000-    -        
Dividend 4.897-    14.894-   
Share buyback -        4.196-    

Cash flow from financing activities 3.103    19.090-  

Net cash flow 9.850    7.365-    

H1-2008H1-2009



Objectives
• Ensure that the company is positioned to 

optimally tap into growth opportunities

• Improving net profit, regardless of the market 
conditions 

• Under the current market conditions 12,5% 
EBIT margin not a realistic objective

• Emphasis on cash flow and strong balance 
sheet



Policy
• Supply chain management and continuous 

optimization of business processes on the 
basis of IT systems

• Product and brand development on the 
basis of buying power

• Low investments per store in combination 
with flexibility in the lease contracts

• Expansion of the store base
• Reduction of the costs per store



Policy (2)
• Under the current conditions the focus will 

shift to:
– accelerate introduction of new products

– increase promotional activities

– focus on cost reductions

– more emphasis on closing non-performing 
stores and realisation of rent reductions

– expansion will continue but criteria will be 
sharpened



Breakdown of revenue
(* EUR M)

H1-2009 H1-2008 Total LFL

Matratzen Concord 96,6     93,3        3,6      5,5-   
Beter Bed 50,4     60,2        16,4-    13,1- 
DBC 6,1       6,4          5,3-      ---
El Gigante del Colchón 6,7       7,3          8,3-      20,8- 
BeddenReus 6,2       6,7          7,4-      13,0- 
Slaapgenoten/Dormaël 3,6       3,6          2,2      11,4- 
MAV 1,7       1,5          8,3      4,4   
Intercompany 3,6-       3,7-          

Total 167,7   175,3       4,3-      9,2-   

%+/- vs. 2008



Gross margin

% 2009 2008 2007 2006

Q1 53,5 53,3 52,2 52,0

Q2 54,2 54,6 54,1 53,2

Q3 53,9 53,2 51,6

Q4 56,3 55,6 56,6

Year 54,5 53,7 53,4



Costs per store
Costs per store decreased by: 

- 4% in 2003 
- 3% in 2004
- 4% in 2005
- 3% in 2006
- 1% in 2007
- 2% in 2008

- 5% in H1 - 2009



Number of stores
31-12
2008

+ - 30-06
2009

Matratzen Concord 827 49 24 852

Beter Bed 84 2 2 84

El Gigante del Colchón 50 2 5 47

BeddenReus 33 2 2 33

Slaapgenoten/Dormaël 12 -- -- 12

MAV 30 1 7 24

Total 1.036 56 40 1.052



Beter Bed

• Successful changes in the 
assortment

• Order intake in Q2 better than in Q1 
(compared to last year)



Matratzen Concord/MAV

• Successful promotions

• Continued expansion

• Improvement in May and June 
after poor April (compared to last 
year)



El Gigante del Colchón

• Market very poor
• Opportunities in real estate

• Stores with negative cash flow 
closed/will be closed



Other

• DBC

• BeddenReus

• Slaapgenoten



Forecast 2009

• Normally H2 is better than H1

• Consumer behaviour unpredictable

• Q3 net profit approximately € 3,5 
million 



Summary H1-2009

• Revenue: -4,3%

• 16 net store openings

• EBIT margin: 5,3% (2008: 8,5%)

• Net profit:  € 6,2 million (2008: € 10,9 
million)

• Expected net profit Q3: approx. € 3,5 
million (2008-Q3: € 4,3 million)
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