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EBIT per quarter
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Key data

1,050,52Dividend

Revenue/stocks

Total assets (EUR M)

Capex (EUR M)

Cash flow (EUR M)

Pay-out ratio 

EPS (EUR)

7,87,2

95,297,0

10,810,0

34,529,4

83%50%

1,271,04

20072008



P & L 2008
(* EUR 1.000)

Revenue 358.565 351.171

Cost of sales 163.079 162.430

Gross margin 195.486 54,5% 188.741 53,7%

Staff costs 78.089 73.093

Depreciation 7.309 6.974

Other operating expenses 78.880 71.328

Total operating expenses 164.278 45,8% 151.395 43,1%

EBIT 31.208 8,7% 37.346 10,6%

Financial expenses -864 -472

Tax -8.218 -9.302

Net profit 22.126 6,2% 27.572 7,9%

20072008



Consolidated Balance sheet
Total Assets

---528Financial fixed assets

29.68831.940Tangible fixed assets

95.16096.978Total

6.5605.196Cash and cash equivalents

5.3386.110Debtors, prepayments and 
accrued income

49.76349.393Stocks

3.8113.811Intangible fixed assets

31-12-200731-12-2008* EUR 1.000



Consolidated Balance sheet
Total Liabilities

95.16096.978Total

34.25736.190Current liabilities, accruals 
and deferred income

14.06516.337Short-term bank loan

1.7721.748Long-term liabilities

45.06642.703Equity

31-12-200731-12-2008* EUR 1.000



Cash flow (1/2)

* EUR 1.000

Net profit 22.126   27.572 

Depreciation 7.309    6.974  

Costs of employee share options 557       484     

Movement in:

Stocks 370       9.488-  

Debtors 772-       431-     

Creditors 1.933    3.448-  

Deferred tax liabilities 24-         191     

Deferred tax assets 528-       -      

Other 120       14       

Cash flow from operational activities 31.091  21.868  

2007-Q42008-Q4



Cash flow (2/2)
* EUR 1.000

Cash flow from operational activities 31.091  21.868  

Total investments 9.541-    10.497-  

Issue of new shares 74         552     

Repayment of loans -        417-     

Dividend 21.064-   21.737- 

Share buy back 4.196-    5.818-   

Cash flow from financing activities 25.186-  27.420-  

Net cash flow 3.636-    16.049-  

2007-Q42008-Q4



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

2008 2007 Total LFL

Matratzen Concord 197,9 192,8 2,6 -5,9

Beter Bed 116,1 117,0 -0,8 -5,7

El Gigante del Colchón 14,7 13,9 6,0 -12,9

DBC 13,6 15,4 -11,4 ---

BeddenREUS 13,5 12,7 6,3 -2,2

Slaapgenoten/Dormaël 7,2 6,7 6,7 -7,7

MAV 3,6 1,9 92,4 10,1

Intercompany -8,0 -9,3 -13,6 ---

Total 358,6 351,2 2,1 -6,3

%+/- vs. 2007



Gross margin
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Costs per store

Costs per store decreased by:

- 6% in 2002
- 4% in 2003
- 3% in 2004
- 4% in 2005
- 3% in 2006
- 1% in 2007
- 2% in 2008



Number of stores

5011140El Gigante del Colchón

1.03649125960Total

305926MAV

12-111Slaapgenoten/Dormaël

332431BeddenREUS

841184Beter Bed

8274099768Matratzen Concord

31-12

2008

-+31-12

2007



Matratzen Concord

• “Normal” expansion to continue

• Benefit from consumers trading down



Beter Bed

• Limited expansion

• Housing market

• Opportunities in new products



El Gigante del Colchón

• Spanish economy continues to be 
depressed

• Increased competitive strength

• Rent reduction program

• Stores with a negative cash flow will 
be closed



Other

• BeddenREUS

• Slaapgenoten/Dormaël

• MAV

• DBC

• Other



Dividend policy

• Pay-out ratio >50%

• Partly as interim dividend

• Conditions:

–Solvency >30% (2008: 44,0%)

–Ratio interest bearing debt/EBITDA<2
(2008: 0,3)



Proposed dividend

• EPS € 1,04

• Interim dividend € 0,29

• Proposed final dividend € 0,23

• Pay-out ratio 50%

• Lower because of uncertain 
economic development



Summary 2008

• Net profit € 22,1 million 
(2007: € 27,6 million)

• EPS € 1,04 (2007: € 1,27)

• Dividend proposal € 0,52 (2007: € 1,05)



Outlook

• With the current trend Q1-09 net profit 
will be more than € 4 million 
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