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Disclaimer

This presentation is for information purposes only and it is not a recommendation to engage in investment activities and is provided "as is", without representation or 
warranty of any kind. While all reasonable care has been taken to ensure the accuracy of the content, Matas Group A/S (“Matas”) does not guarantee its accuracy 
or completeness and Matas will not be held liable for any loss or damages of any nature ensuing from using, trusting or acting on information provided. No 
information set out or referred to in this presentation may be regarded as creating any right or obligation and Matas expressly disclaim liability for any errors or 
omissions. The price and value of securities and any income from them can go down as well as up and investors could lose their entire investment. Past performance 
is not a guide to future performance. Information in this presentation cannot be relied upon as a guide to future performance.

Forward-looking statements
This presentation contains statements relating to the future, including, but not limited to, statements and expectations regarding Matas’ future financial result, 
business strategy and future targets. The words “may”, “will”, “should”, “expect”, “anticipate”, “believe”, “estimate”, “plan”, “predict”, “intend” or variations of these 
words, as well as other statements regarding matters that are not historical fact or statements regarding future events or prospects, constitute forward-looking 
statements. Forward-looking statements are based on Matas’ reasonable expectations and forecasts at the time of this presentation. Forward-looking statements are 
subject to risks and uncertainties and a number of other factors, many of which are beyond Matas’ control. This may have the effect that actual results may differ 
significantly from the expectations expressed in the presentation. Without being exhaustive, such factors include general economic and commercial factors, 
including market and competitive conditions, supplier issues and financial and regulatory issues. Although Matas believes that the estimates and projections 
reflected in the forward-looking statements are reasonable, they may prove materially incorrect, and actual results may materially differ. 

As a result, you should not rely on these forward-looking statements. Matas undertakes no obligation to update or revise any forward-looking statements, whether as 
a result of new information, future events or otherwise, except to the extent required by law. 

Financial Information
Financial objectives are internal objectives of Matas, KICKS Group and the combined group to measure its operational performance and should not be read as 
indicating that Matas, KICKS Group or the combined group is targeting such metrics for any particular financial year. The ability of Matas, KICKS Group and the 
combined group to achieve these financial objectives is inherently subject to significant business, economic and competitive uncertainties and contingencies, 
many of which are beyond the control of Matas, KICKS Group and the combined group, and upon assumptions with respect to future business decisions that are 
subject to change. As a result, the actual results of Matas, KICKS Group and the combined group may vary from these financial objectives, and those variations may 
be material. 
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Matas to acquire KICKS Group and create the Nordic market leader
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Notes: 1) Based on a SEK/DKK exchange rate of 0.6343 (as of 27 June 2023); 2) Based on an enterprise value of SEK 2,063M incl uding assumed net interest bearing debt and lease liabilities of SEK 963M as of 
31 March 2023 and pro forma adj. 2022/23 EBITDA of SEK 443M excl. run-rate effect of standalone improvements and synergies
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KICKS Group Rationale SynergiesIntroduction Details

DKK 698M

Equity purchase price1

DKK ~140M

EBITDA effect from 

~40M in standalone 
improvement and min. 

100M in synergies1

Creating the Nordic 

leader in beauty 

and wellbeing

Fully debt financed; 

closing expected 

during Q3 of the 

calendar year 2023

4.7x

2022/23 EV/EBITDA2



Two highly complementary companies coming together

| 5
Notes: 1) Global management consultancy; 2) Based on a SEK/DKK exchange rate of 0.6343 (as of 27 June 2023); 3) Assuming 100% DK revenue from Matas; 4) Includes stores and wholesale revenue; 
5) Based on a SEK/DKK exchange rate of 0.6888 (average rate April 2022 – March 2023)
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Creating the Nordic leader 

in beauty and wellbeing

Complementary footprint expanding our market

Connecting an attractive DKK +65B Nordic market1 and +5M members 

in loyalty programs with brands through online and offline retail on a 

shared platform

Strong omnichannel leadership positions

Creating the Nordic leader in beauty and wellbeing, to unlock and 

accelerate growth opportunities

Passionate organizations sharing the same values

Relationship and results-driven culture, with well-established 

responsibility agenda in place, focusing on sustainability, health and 

inclusion

Value accretive with clear synergy potential

KICKS Group standalone improvement from Skincity integration and 

Supply Chain Transformation expected at DKK ~40M2 EBITDA;

Synergies identified with impact of minimum DKK 100M2 by 2025/26

                        
                     

                         
                     

                          
                     

DK

59%

SE

25%

NO

12%

FI

4%

DKK 

~1.1B
EBITDA

#1 #1 #1 #3

72%

28% DKK 

~7.6B
Revenue

Proforma adjusted 2022/235

KICKS Group Rationale SynergiesIntroduction Details
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68

130

31

▪ KICKS Group is a leading beauty actor in the Nordics, offering a holistic concept 

in makeup, fragrances, professional skincare, and haircare 

▪ KICKS Group runs a portfolio of 226 stores with adapted concepts

▪ Online shopping is offered through KICKS.se, KICKS.no, KICKS.fi and Skincity

▪ Well-trained beauty experts and unique offering including a combination of 

exclusive distribution rights, brands, and private label products

▪ KICKS Group operates two distinct retail concepts following the combination 

with Skincity in 2022: 

▪ KICKS: Contemporary omnichannel solution for beauty with both products 

and services within makeup, fragrances, skincare and hair care

▪ Skincity: Online skincare clinic in Sweden, Norway and Finland offering a 

curated assortment of professional skincare and makeup in combination 

with an online customer support comprised of certified skincare therapists

▪ KICKS Group is opening an automated “one-warehouse-all-channels” outside 

Stockholm in Q3 of the calendar year 2023

KICKS Group is a leading omnichannel beauty actor in the Nordics

| 6Notes: 1) As of 31 March 2023; 2) Based on pro forma adj. 2022/23; 3) Pro forma adj. 2022/23 based on a SEK/DKK exchange rate of 0.6888 (average rate April 2022 – March 2023)

Stores (total: 226)1

DKK ~3.1B
2022/23 Revenue3

29%

E-commerce 

revenue share2

8%

Private label 

revenue share2

~1,700
Employees

(FTE)

61%

30%

9%

KICKS Group
Revenue split by 

country2

Sweden

Norway

Finland

68

127

31

3.3M1

Club members

68

127

31

KICKS Group Rationale SynergiesIntroduction Details



KICKS Group has a +25,000 SKU beauty offering and 3.3M loyalty members

| 7Source: KICKS Group company materials

+25,000
Products across six categories on semi-selective / luxury brands 

Broad suite offered through an omnichannel approach The largest beauty customer club across Nordics

KICKS Group enhances the feeling of inspiration and 

guidance through digital solutions in physical stores

Almost every second female in Sweden aged 16-65 is a 

member of KICKS beauty club

• ~900K members

• 27% of 

Norwegian 

women aged 

16-64 are 

members

• ~400K members

• 22% of Finnish 

women aged 

16-64 are 

members

• ~2,000K members

• 47% of Swedish 

women aged 

16-64 are 

members

~3.3M
members across the Nordics

Sweden Norway Finland

~80% member sales

Makeup

Other

Face Fragrance

Body Hair

+80% of sales

KICKS Group Rationale SynergiesIntroduction Details



KICKS Group has an extensive brand portfolio with major overlap to Matas
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Skincity
Go-to-place for professional skincare

Online only

KICKS
Top of mind beauty destination

~320
International 

brands

~40
local brands

KICKS Group Rationale SynergiesIntroduction Details



Backbone integration Centralized warehouse

• Warehouse integration

• IT infrastructure integration

• Executed HQ cost reductions

• Sourcing and overheads

Distinct Skincity concept

2023: Skincity integrated and new supply chain project to launch in Q3

| 9

KICKS Group standalone improvement from Skincity integration and Supply Chain Transformation at

DKK ~40M EBITDA uplift with full effect from 2024/251

Notes: 1) Based on a SEK/DKK exchange rate of 0.6343 (as of 27 June 2023)

• Highly automated

• Significant cost reductions

• Supporting both KICKS and 

Skincity online through 

automated shuttle solution

Skincity integration

                     
                     

• Significant brand equity 

• Continue operating separate 

Skincity customer-facing front

                      
                     

Supply Chain Transformation (“SCT”)

New warehouse setup 

• Located in Rosersberg

• Total investments of SEK ~240M 

of which vast majority already 

invested

• Q3 2023 expected launch

                  
                     

                       
                     

KICKS Group Rationale SynergiesIntroduction Details



59%
25%

12%
4%

Creating the Nordic leader in beauty and wellbeing

3,126M DKK revenue in 2022/23 of which 

~29% is from online retail4,490MDKK revenue in 2022/23 of 

which ~27% is from online retail

3.3M Loyalty club members1.9MLoyalty club members

Combined
entity

Combined revenue of DKK 7,616M

Notes: 1) Pro forma adj. 2022/23 based on a SEK/DKK exchange rate of SEK/DKK 0.6888 (average rate April 2022 – March 2023); 2) Before special items; 3) Assuming 100% DK revenue from Matas; 4) Global 
management consultancy; 5) Includes stores and wholesale revenue

Country split1
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Sweden

Denmark3

Finland

Norway

Revenue split 2022/23

305M DKK EBITDA in 2022/23809MDKK EBITDA2 in 2022/23

Sales channel split1

Revenue split 2022/23489
Physical stores

Market position in the 

Nordic beauty market4

#1 #1 #1 #3

68

127

31

2634+2
Core online stores

28%

72%

Offline5

Online

KICKS Group Rationale SynergiesIntroduction Details

~1,700 Employees (FTE)~2,100Employees (FTE)

18%EBITDA margin in 2022/23 10% EBITDA margin in 2022/23

1



Strategy focused on synergies by leveraging proven transformation record

A market leading player with superior profitability and proven transformation record 5-Pillar strategy

Grow market share 

toward full potential

Expand assortment / 

category and own brand 

offering

Leverage assets and 

platforms across countries 

& channels

Creating the instant market leader in the Nordics with a #1 position in DK, SE & NO and a contender 

position in FI, resulting in improved pricing, broader & deeper assortment, more exclusivities, 

stronger and broader platform for online expansion and leverage for growth investments

Superior profitability 

and cash generation 

from integrated 

business model

Strong management 

teams with proven 

transformation record

✓

✓

✓

The leading player in 

the attractive Nordic 

beauty & wellbeing 

market

Long-term organic 

and inorganic growth 

potential

Use scale to add more 

value to suppliers and 

secure best terms
✓

Share core functions to 

harvest cost synergies ✓

KICKS Group Rationale SynergiesIntroduction Details
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Several synergies identified to deliver DKK +100M EBITDA improvement

| 12Notes: 1) Based on a SEK/DKK exchange rate of 0.6343 (as of 27 June 2023)

KICKS Group Rationale SynergiesIntroduction Details

Total EBITDA improvement potential from synergy levers expected at

Minimum DKK 100M EBITDA by 2025/261

Commercial Excellence

Assortment broadening
Ecom, stores & 

omnichannel

Loyalty

                               
                     

                        
                     

Retail media

Shared services

Sourcing

Distribution & IT



| 13
Notes: All financials are pro forma adj. 2022/23; Matas financials before special items; KICKS Group financials based on a SEK/DKK exchange rate of SEK/DKK 0.6888 (average rate April 2022 – March 2023); 
1) In local currency

Consolidated pro forma adj. 2022/23 financials excl. impact of standalone 
improvements and synergies

KICKS Group Rationale SynergiesIntroduction Details

Revenue

DKK 

7,616M

YoY growth1

5%

EBITDA

DKK 

1,114M

EBITDA margin

15%

EBIT

DKK 

490M

EBIT margin

6%



Transaction overview and path to closing

| 14
Notes: 1) Based on a SEK/DKK exchange rate of 0.6343 (as of 27 June 2023); 2) Based on a SEK/DKK exchange rate of 0.6630 (as of 31 March 2023); 3) Based on pro forma adj. 2022/23 EBITDA of SEK 443M, 
pro forma adj. 2022/23 EBIT of SEK 90M, and effect of Skincity integration and supply chain transformation on EBITDA and EBIT of SEK 63M and SEK 47M, respectively

▪ On 29 June, Matas has signed an agreement with Axel Johnson AB to acquire 100% of the shares in KICKS Group AB

▪ The transaction is fully debt-financed

▪ The transaction includes operations in Sweden, Norway, and Finland

Overview

▪ Estimated DKK ~40M1 EBITDAuplift in KICKS Group on a standalone basis from Skincity integration and supply chain transformation

▪ Minimum DKK 100M1 in EBITDA improvement from synergies fully phased-in by 2025/26

▪ Estimated integration costs of DKK 100M with the majority in the first financial year

▪ Expected positive EPS percentage accretion by 2024/25, and double-digit percentage accretion by 2025/26

Financial 

impact

▪ Closing is expected in Q3 of the calendar year 2023

▪ The transaction is not subject to any regulatory approvals

Timing and 

approvals

▪ Agreed fixed equity purchase price of SEK 1,100M (DKK 698M)1 plus assumed net interest-bearing debt and lease liabilities of SEK 963M 
(DKK 639M)2 as of 31 March 2023, implying an estimated enterprise value on a cash and debt free basis of SEK 2,063M (DKK 1,336M)

▪ 4.7x pro forma adj. EV/EBITDA and 22.9x pro forma adj. EV/EBIT3

▪ 4.1x pro forma adj. EV/EBITDA and 15.1x pro forma adj. EV/EBIT incl. standalone improvements from Skincity integration and supply chain 
transformation3

Consideration

KICKS Group Rationale SynergiesIntroduction Details



~1,650

~700

~750
~2,350

~3,100

Estimated stand-alone NIBD Acquisition debt Pro-forma consolidated

NIBD

Target

Gearing is expected to remain within the existing 2-3x leverage target
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~3x 2-3x
• Existing credit facilities of 

DKK ~2B is extended on 

unchanged terms for three 

years

• A bridge loan of DKK 500M 

on attractive terms has 

been entered and will be 

replaced with a new credit 

facility from existing lenders, 

fully agreed on main terms, 

including existing covenants

• Matas will maintain its 

existing capital allocation 

policy, with among others 

annual dividend and share 

buyback of at least 20% of 

adjusted profit after tax

Net debt to EBITDA

Estimated leverage at closing (MDKK)

Including 

estimated leasing 

debt of ~600M1

Notes: 1) Based on a SEK/DKK exchange rate of SEK/DKK 0.6343 (as of 27 June 2023)

Including leasing 

debt of ~650M

KICKS Group Rationale SynergiesIntroduction Details

1

1



Next steps

June 29

Matas announces 

the acquisition of 
KICKS Group

June 29

Annual General 

Meeting

August 16

Q1 interim report

Timing to be 

announced

Capital markets day

Q3 2023

Expected closing

KICKS Group Rationale SynergiesIntroduction Details
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By joining forces, we unlock new opportunities to grow profitably in a wider range of 

geographies, categories and lines of business - and we gain significant cost advantages 

and strengthen our long-term competitiveness

With the combination of Matas and KICKS Group we are creating 
the Nordic leader in beauty and wellbeing in a DKK +65B market1

connecting +5M members with brands through online and offline 
retail on a shared platform

Notes: 1) Global management consultancy



Closing 

Remarks 

and Q&A
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Appendix
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Highly attractive market at DKK +65B with continued growth

| 20
Notes: Based on exchange rates of SEK/DKK 0.72, NOK/DKK 0.74, EUR/DKK 7.45 (average of last five years)
Sources: Global management consultancy, Euromonitor, Forrester, GlobalData

Market driversThe Nordic beauty & wellbeing market (DKK)

Nordic B&W 

market in 2022

The market had a size of +65B in 2022

Nordic B&W e-commerce 

market in 2022

36%

25%

17%

22%

+65B
41%

25%

15%

19%

12B

+17% e-commerce 

penetration in the 

Nordic B&W market

Fundamental market drivers

Short-term considerations

                         
                     

Digitalisation
Changing 

demographics

                     
                     

                     
                     

Premiumization
Natural and organic 

ingredients

                      
                     

Inflation impact
Recessionary 

outlook
                   
                                                      

                     

Sweden Norway Finland Denmark



Pro forma adj. 2022/23 revenue splits

| 21
Notes: All financials for KICKS Group are pro forma adj. 2022/23; 1) KICKS Group based on a SEK/DKK exchange rate of 0.6888 (average rate April 2022 – March 2023); 2) Assuming 100% DK revenue from 
Matas; 3) Includes stores and wholesale revenue

100%

59%
25%

12%
4%

61%

30%

9%

27%

73%

29%

71%

28%

72%

DKK

~4.5B

DKK

~3.1B

DKK

~7.6B

DKK

~4.5B

DKK

~3.1B

DKK

~7.6B

Country 

split

Channel 

split

Denmark2

Sweden

Norway

Finland

Offline3

Online

Consolidated
1



Financials
KICKS Group

Pro forma adj. 2022/23

KICKS Group

Pro forma adj. 2022/23

Matas

2022/23

Combined entity

Pro forma adj. 2022/23

(excluding PPA 

amortisation)

Standalone 

improvements
Synergies

Currency MSEK MDKK MDKK MDKK MDKK MDKK

Revenue 4,539 3,126 4,490 7,616

EBITDA 443 305 809 1,114 ~40 +100

EBITDA margin % 10% 10% 18% 15%

EBIT 90 62 428 490 ~30 +100

EBIT margin % 2% 2% 10% 6%

Pro forma adj. 2022/23 financials

| 22
Notes: 1) KICKS Group figures are pro forma adj. 2022/23 based on SEK/DKK exchange rate of 0.6888 (average rate April 2022 – March 2023); 2) Matas financials before special items; 3) Based on a SEK/DKK 
exchange rate of 0.6343 (as of 27 June 2023); 4) Standalone improvements from the integration of Skincity and the supply chain transformation

1
3

3,42
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