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DISCLAIMER

Certain statements in this presentation constitute forward-looking statements. Forward-looking statements are statements (other than statements of historical fact) relating 
ǘƻ ŦǳǘǳǊŜ ŜǾŜƴǘǎ ŀƴŘ ƻǳǊ ŀƴǘƛŎƛǇŀǘŜŘ ƻǊ ǇƭŀƴƴŜŘ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜ ǿƻǊŘǎ άǘŀǊƎŜǘǎΣέ άōŜƭƛŜǾŜǎΣέ άŜȄǇŜctsΣέ άŀƛƳǎΣέ άƛƴǘŜƴŘǎΣέ άǇƭŀƴǎΣέ άǎŜŜƪǎΣέ άǿƛƭƭΣέ 
άƳŀȅΣέ άƳƛƎƘǘΣέ άŀƴǘƛŎƛǇŀǘŜǎΣέ άǿƻǳƭŘΣέ άŎƻǳƭŘΣέ άǎƘƻǳƭŘΣέ άŎƻƴǘƛƴǳŜǎΣέ άŜǎǘƛƳŀǘŜǎέ ƻǊ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎ ƻǊ ǘƘŜ ƴŜƎŀǘƛǾŜǎ ǘhereof, identify certain of these forward-looking 
statements. Other forward-looking statements can be identified in the context in which the statements are made. Forward-looking statements include, among other things, 
statements addressing matters such as our future results of operations; our financial condition; our working capital, cash flowsand capital expenditures; and our business 
strategy, plans and objectives for future operations and events, including those relating to our ongoing operational and strategic reviews, expansion into new markets, future 
product launches, points of sale and production facilities; and

Although we believe that the expectations reflected in these forward-looking statements are reasonable, such forward-looking statements involve known and unknown risks, 
uncertainties and other important factors that could cause our actual results, performance or achievements or industry results, to differ materially from any future results, 
performance or achievements expressed or implied by such forward-looking statements. Such risks, uncertainties and other important factors include, among others: global 
and local economic conditions; changes in market trends and end-consumer preferences; fluctuations in the prices of raw materials, currency exchange rates, and interest 
rates; our plans or objectives for future operations or products, including our ability to introduce new jewellery and non-jewellery products; our ability to expand in existing 
and new markets and risks associated with doing business globally and, in particular, in emerging markets; competition from local, national and international companies in 
the United States, Australia, Germany, the United Kingdom and other markets in which we operate; the protection and strengthening of our intellectual property rights, 
including patents and trademarks; the future adequacy of our current warehousing, logistics and information technology operations; changes in Danish, E.U., Thai or other 
laws and regulations or any interpretation thereof, applicable to our business; increases to our effective tax rate or other harm to our business as a result of governmental 
review of our transfer pricing policies, conflicting taxation claims or changes in tax laws; and other factors referenced to in this presentation. 

Should one or more of these risks or uncertainties materialise, or should any underlying assumptions prove to be incorrect, our actual financial condition, cash flows or results 
of operations could differ materially from that described herein as anticipated, believed, estimated or expected. 

We do not intend, and do not assume any obligation, to update any forward-looking statements contained herein, except as may be required by law or the rules of NASDAQ 
Copenhagen. All subsequent written and oral forward-looking statements attributable to us or to persons acting on our behalf areexpressly qualified in their entirety by the 
cautionary statements referred to above and contained elsewhere in this presentation.
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ANOTHER GOOD YEAR FOR PANDORA

FY 2016 HIGHLIGHTS

ω Total revenue increase 21% (or 24% in local currency) to 

DKK 20.3 billion

ω ~50% revenue growth from stores open more than 

12 months and ~50% network expansion 

ωNet 336 new concept stores added in 2016

ωEBITDA increase 27% to DKK 7.9 billion, corresponding to 

an margin of 39.1% (compared to 37.1% in 2015)

ωSupported by 1pp tailwind from commodities

ω Free cash flow of DKK 5.4 billion 

ωPANDORA plans to return DKK 5.8 billion to shareholders 

ω Total combined dividend of DKK 36 per share or 

DKK 4.0 billion in total 

ωDKK 1.8 billion share buyback programme

FY 2016 PANDORA INVESTOR PRESENTATION4

5-YEAR REVENUE DEVELOPMENT
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IMPROVEDCONSUMEREXPERIENCEIN THE UK

UK DEVELOPMENT 2015          2016     GROWTH

$

NUMBER OF CONCEPT STORES

LIKE-FOR-LIKES SALES OUT 

PANDORA REVENUE (£mn)

228

~6%

301

.LwaLbDI!a Ψ/!bbL.![L{!¢LhbΩ2015           2016

$

NUMBER OF CONCEPT STORES

LIKE-FOR-LIKES SALES OUT 

Sales-out revenue (£mn)
(Average revenue per store)

11

2%

26.0
(2.4)

Å25% local currency growth 

in the UK on a fixed cost 

base (franchise revenue)

ÅStrong and branded store 

network

Å17 consecutive quarters 

positive like-for-like sales 

(15 of those with double 

digit like-for-like sales)

ÅRetail expansion needed 

to clear queues and 

improve consumer 

experience

COMMENTS

7

15%

20.6
(2.9)

195

~18%

241

+26%

4

+25%

33



REVENUE GROWTH OF 19% IN LOCAL CURRENCY IN Q4 2016 

REVENUE BY REGION COMMENTS

ω 19% local currency revenue growth

ω 3pp negative impact from currency

ωAmericas revenue decline of 4% in local 
currency driven by network clean-up in North 
America

ωClosed around 700 points of sales in 
Q4 2016

ω 30% local currency growth in EMEA

ωPrimary revenue drivers are UK, Italy 
and France growing around 30%, 40% 
and 60% respectively

ωAsia Pacific increase 37% in local currency

ωGrowth driven by Australia and China, 
increasing revenue by around 30% and 
100% respectively

DKK million Q4 2016
Growth 
Q4/Q4

Growth in 
local 

currency
FY 2016

Growth 
FY/FY

Growth in 
local 

currency

Americas 1,905 -3% -4% 6,852 5% 6%

EMEA 3,378 21% 30% 9,556 27% 33%

Asia Pacific 1,319 40% 37% 3,873 46% 48%

Total 6,602 16% 19% 20,281 21% 24%

LIKE-FOR-LIKE SALES DEVELOPMENT (Y/Y GROWTH)
Concept stores that have been operating for more than 12 months 

Q4 2016
(incl.eSTORE)

Q4 2016
(excl.eSTORE)

Q4 2015
(excl.eSTORE)

FY 2016
(excl.eSTORE)

Americas -1% -3% 7% -1%

EMEA 7% 4% 13% 7%

Asia Pacific 11% 9% 26% 13%

Group 5% 3% 13% 5%
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COMPARING LIKE-FOR-LIKE SALES GROWTH 1-TO-1 WITH REPORTED GROWTHIS NOT 
MEANINGFUL  

CONCEPT STORES INCLUDED INCLUDED

PANDORA OWNED INCL. eSTORERetail prices Retail prices

FRANCHISE Retail prices Wholesale prices

DISTRIBUTOR* Retail prices Distributor prices

LIKE-FOR-LIKE SALES
(Concept store 
sales-out only)

REVENUE GROWTH
IN STORES OPEN 

FOR >12 MONTHS
(Mix of sell-in and sales-out,)

SHOP-IN-SHOP NOT INCLUDED INCLUDED

MULTIBRANDED NOT INCLUDED INCLUDED

TIMING OF SHIPMENTS
(Sales-out and recognized 

revenue occur simultaneously)

$

* Not included in reported concept store revenue, as PANDORA sells to distributor warehouses, who then distributes to varioussales channels

Index 240 Index 70

Index 240 Index 100

Index 240 Index 240

ÅDistributor sales have 

large impact on like-

for-like but limited 

ƛƳǇŀŎǘ ƻƴ t!b5hw!Ωǎ 

reported revenue

ÅAll store types are 

included in revenue 

growth from stores 

open more than 12 

months

ÅSales-out and reported 

revenue growth do 

typically not occur at 

the same time 

COMMENTS
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BALANCED GROWTH BETWEEN NETWORK EXPANSION 
AND GROWTH IN EXISTING STORES

CONTRIBUTION TO GROWTH* COMMENTS

ωRevenue growth from stores open more than 
12 months contributed with around 50% of 
the growth in Q4 2016

ωNetwork expansion contributed with around 
45% of revenue growth

ω Forward integration, acquired stores and 
distribution rights, contributed with around 
5% of the growth

ωHighest branded share of revenue recorded 
at 84% of total revenue

ωHighest O&O share of revenue recorded at 
38%

ω The impact of more O&O vs. 
franchise is, that sales are booked 
later in the year

BRANDED REVENUE SHARE O&O REVENUE SHARE

~45%

Forward integration

~50%

Q4 2015 Revenue growth 
from stores open 

>12 months

~5%

Q4 2016

6,602

Network expansion

5,681

*Revenue growth from stores open >12 months: All stores, across all channels that have been open for more than 12 months.
Network expansion: The net effect of opening and closing stores across all channels
Forward integration: The net effect of PANDORA buying back distributor rights and franchisee stores

70% 68% 70% 71% 78% 73% 77% 76% 84%

Q4
2014

Q1
2015

Q2
2015

Q3
2015

Q4
2015

Q1
2016

Q2
2016

Q3
2016

Q4
2016

22% 20%
25% 26%

33%
30%

34% 32%
38%

Q4
2014

Q1
2015

Q2
2015

Q3
2015

Q4
2015

Q1
2016

Q2
2016

Q3
2016

Q4
2016



REVENUE DEVELOPMENT PER SALES CHANNEL

DKKmillion Q4 2016
Growth
Q4/Q4

Q4 2016 
share of 
revenue

FY 2016
Growth 
FY/FY

FY 2016 
share of 
revenue

Concept stores 4,878 31% 74% 13,306 37% 66%

- hereofPANDORA owned 2,359 37% 36% 6,266 55% 31%

Shop-in-shops 663 -6% 10% 2,516 4% 12%

- hereofPANDORA owned 181 2% 3% 617 34% 3%

Branded 5,541 25% 84% 15,822 30% 78%

Multibranded 528 -33% 8% 2,853 -7% 14%

Total direct 6,069 16% 92% 18,675 23% 92%

3rd party distributors 533 15% 8% 1,606 5% 8%

Total revenue 6,602 16% 100% 20,281 21% 100%

REVENUE PER SALES CHANNEL COMMENTS

ωO&O revenue from concept stores increased 
37% and contributed with 36% of revenue

ω Total O&O share of revenue
increased6pp to 38%

ωShop-in-shop revenue decreased 6%,driven 
primarily by declining footfall and a tough 
retail environment

ωBranded distribution generated 84% of 
revenue, up 6pp compared to Q4 2015

ωMultibranded revenue declined 33% due to a 
net decrease of 1,829 points of sales

ωPrimarily driven by North America, 
where around 700 points of sales 
were closed
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COMMENTS

STORE NETWORK DEVELOPMENT

Numberof 
stores

Q4 2016

Share of 
total

Q4 2016

Net openings

Q42016
vs. Q32016

Q4 2016
vs.Q4 2015

Concept stores 2,138 26% 128 336

- hereofPANDORA owned 598 7% 35 124

Shop-in-shops 2,027 25% 40 353

- hereofPANDORA owned 111 1% -1 -5

Branded 4,165 51% 168 689

Multibranded 3,966 49% -958 -1,829

Total PoS 8,131 100% -790 -1,140

STORE NETWORK

ω 128 new concept stores opened in Q4 2016, 

to a total of 2,138 concept stores

ω Including the addition of net 35 O&O 

concept stores in Q4 2016, to a total 

of 598 O&O concept stores

ωNet opening of 40 shop-in-shops in Q4 2016, 

ω 958 multibranded stores closed in the 

quarter, primarily as a consequence of the 

network cleanupin North America
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SUCCESSFUL PRODUCT DIVERSIFICATION SUPPORT GROWTH 

REVENUE PER PRODUCT CATEGORY COMMENTS

ωCharms increased 4%, driven by 30% growth 

in Asia Pacific and 10% in EMEA partially 

offset by Americas

ωAmericas charms revenue impacted 

by returns from store closures

ωRings were up 33% and contributed with 

13% of revenue for the quarter

ωEarrings increased around 80%, and 

generated 6% of total revenue

ωNecklaces increased around 75%

ωRings, Earrings and Necklaces contributed 

with 25% of the revenue for the quarter

DKKmillion Q42016
Growth
Q4/Q4

Share of
revenue

FY2016
Growth
FY/FY

Share of
revenue

Charms 3,706 4% 56% 11,991 11% 59%

Bracelets 1,233 21% 19% 3,672 37% 18%

- HereofMoments and ESSENCE 867 21% 13% 2,729 42% 13%

Rings 881 33% 13% 2,643 28% 13%

Other jewellery 782 81% 12% 1,975 72% 10%

Total revenue 6,602 16% 100% 20,281 21% 100%

56%

19%

13%

12%

Charms

Bracelets

Rings

Other
Jewellery

CATEGORY SHARE
% OF REVENUE

Q4 2016

RINGS SHARE OF REVENUE
% OF LAST 12 MONTHS REVENUE
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IMPROVED GROSS MARGIN AND OPEXDRIVE EBITDA MARGIN

DKKmillion Q42016
Share of
revenue
Q4 2016

Share of 
revenue 
Q4 2015

FY2016
Share of
revenue
FY 2016

Share of 
revenue 
FY 2015

Gross profit 4,963 75.2% 74.0% 15,223 75.1% 72.9%

Operational expenses (incl. D&A) 2,411 36.5% 38.8% 7,819 38.6% 38.1%

- hereofsales & distribution 1,185 17.9% 18.5% 4,011 19.8% 18.6%

- hereof marketing 716 10.8% 10.5% 1,827 9.0% 9.6%

- hereof administrative 510 7.7% 9.8% 1,981 9.8% 9.9%

Depreciation and amortisation 159 2.4% 2.5% 518 2.6% 2.4%

EBITDA 2,711 41.1% 37.7% 7,922 39.1% 37.1%

COST AND PROFIT COMMENTS

ωGross margin increased 1.2pp, driven by 
increased O&O share and favourable raw 
material prices partially offset by currency 
moves

ωGross margin impact of +/-1pp if 10% 
deviation on raw material prices

ωOperational expenses improved by 2.3pp 
compared to Q4 2015

ωS&D ratio improved by 0.6pp driven 
by operational leverage

ω Increased media spend drives 
marketing expenses to 10.8% of 
revenue

ωAdministrative ratio improved by 2pp 
to 7.7% of revenue, primarily due to 
leverage and a one-off costs of DKK 
75 million in Q4 2015

EBITDA MARGIN DEVELOPMENT Q4 2016 (Y/Y)
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REGIONAL AND GROUP EBITDA MARGINS 

REGIONAL EBITDA COMMENTS

ωEBITDA increased 26% to DKK 2.7 billion  
driven by all regions

ω!ƳŜǊƛŎŀǎΩ ƳŀǊƎƛƴ ƛƴŎǊŜŀǎŜŘ мΦрǇǇ 
positively impacted by improved gross 
margin and leverage in the existing 
store base, partially offset by the 
store closures in North America

ω9a9!Ωǎ ƳŀǊƎƛƴ ƛƴŎǊŜŀǎŜŘ оΦпǇǇ ŘǊƛǾŜƴ 
by increased operating leverage due 
to higher revenue and improved gross 
margin

ω!ǎƛŀ tŀŎƛŦƛŎΩǎ ƳŀǊƎƛƴ ŘŜŎǊŜŀǎŜŘ лΦмǇǇ

DKKmillion Q42016
Growth
Q4/Q4

EBITDA 
margin
Q4 2016

FY 2016
Growth 
FY/FY

EBITDA 
margin FY 

2016

Americas 614 2% 32.2% 2,503 12% 36.5%

EMEA 1,570 35% 46.5% 3,996 37% 41.8%

Asia Pacific 527 40% 40.0% 1,423 36% 36.7%

Group 2,711 26% 41.1% 7,922 27% 39.1%
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CONTINUED STRONG CASH FLOW SUPPORTED BY WORKING CAPITAL FOCUS

DKKmillion Q42016 Q32016 Q22016 Q12016 Q4 2015

Inventory 2,729 3,166 2,929 2,474 2,357

- Shareof revenue (last 12 months) 13.5% 16.4% 15.7% 13.8% 14.1%

Tradereceivables 1,673 1,976 1,253 1,361 1,360

- Shareof revenue (last 12 months) 8.2% 10.2% 6.7% 7.6% 8.1%

Tradepayables 1,622 1,309 1,239 1,259 1,329

- Shareof revenue (last 12 months) 8.0% 6.8% 6.6% 7.0% 7.9%

Operating working capital 2,780 3,833 2,943 2,576 2,388

- Shareof revenue (last 12 months) 13.7% 19.8% 15.8% 14.4% 14.3%

Free cash flow 2,849 577 576 1,356 1,464

CAPEX 249 324 352 274 319

NIBD to EBITDA (last12 months) 0.3x 0.6x 0.5x 0.4x 0.3x

SelectedKPIs

DaysSales of Inventory
- last 6 months of COGS (183 days)

179 262 236 169 173

Days Sales of Outstanding
- last 3 months of wholesale revenue (90 days)

37 56 39 37 32

WORKING CAPITAL AND CASH MANAGEMENT COMMENTS

ωOperating working capital was 13.7% of 
revenue compared with 14.3% in Q4 2015 
and decreased compared to Q3 2016 

ω The Q/Q decrease in inventory is 
related to the expected de-stocking 
following a strong Q4 2016

ω The Q/Q decrease in receivables is 
due to a strong cash collection

ω The Q/Q increase of payables is 
driven by increasing activity across 
the group

ωCAPEX investments amounted to DKK 249 
million in the quarter

ωNIBD to EBITDA was 0.3x by the end of Q4 
2016, on par with Q4 2015

FY 2016 PANDORA INVESTOR PRESENTATION14



HEALTHY CASH FLOW ENABLES PANDORA TO DISTRIBUTE DKK 5.8 BILLION

HIGHLIGHTS

ωCapital structure ratio target of 0ς1x NIBD/EBITDA

1. Repayment of interest bearing debt if outside the 
capital structure policy

2. Funding of value creating business opportunities 

3. Distribution to shareholders

ωBoard of Directors plan to distribute DKK 4.0 billion in 
dividends in 2017 (in total DKK 36 per share) 

ωDKK 1 billion in ordinary dividend

ωDKK 3 billion in extraordinary quarterly dividends

ωShare buyback programme for 2016 finalised

ωCancellation of 3.9% of the total share capital 

ωNew share buyback programme of up to DKK 1.8 billion 
initiated, finalisedno later than 6 February 2018
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** The dividend in 2017, is a combinationof an ordinarydividend of DKK 9 per 
share, and three extraordinaryquarterlydividends of DKK 9 per share



2017 FINANCIAL EXPECTATIONS

ωRevenue between DKK 23 billion and DKK 24

ωExpect single digit revenue growth in 

Q1 2017

ωEBITDA margin of around 38%

ωCommodity prices and foreign 

exchange, primarily USD, will 

negatively impact margins compared 

to FY 2016

ωCAPEX at around 5% of revenue

ωEffective tax rate of approximately 21%

ωConcept store openings of more than 275 of 

which ~1/2 will be PANDORA owned stores 

2017 FY 2016

GUIDANCE ACTUAL

Revenue, DKK billion 23 ς24 20.3

EBITDA margin Approx. 38% 39.1%

CAPEX, share of revenue Around 5% of revenue 5.9% of revenue

Effective tax rate Approx. 21% 21.2%

Concept store, net openings >275 336

FINANCIAL GUIDANCE 2017 COMMENTS

FY 2016 PANDORA INVESTOR PRESENTATION16



SUMMARY

SUMMARY

ωRevenue for 2016 increase 21% or 24% in local currency

ωConcept store base increased to more than 2,100 stores

ωClean-up of multibranded store network continued

ωEBITDA margin was 39.1% resulting in DKK 5.4 billion in 
free cash flow

ωProposed cash return of DKK 5.8 billion in 2017

ωRevenue for 2017 expected to increase to DKK 23-24 
billion

ω The branded store expansion will continue, including an 
increased focus on PANDORA owned stores

ωGeographic focus to expand to less explored geographies, 
including Latin America and India

FY 2016 PANDORA INVESTOR PRESENTATION17



FY 2016 PANDORA INVESTOR PRESENTATION18

APPENDIX



Number of concept 
stores 

Q4 2016

Number of concept 
stores

Q3 2016

Number of concept 
stores

Q4 2015

Growth
Q4 2016

/Q3 2016

Growth 
Q4 2016

/Q4 2015
Number of O&O 

Q4 2016

Growth O&O stores
Q4 2016 

/Q3 2016
US 346 340 319 6 27 46 -
Brazil 89 82 68 7 21 50 4
Canada 78 73 71 5 7 2 -
Caribbean 24 21 18 3 6 - -
Mexico 19 17 14 2 5 - -
Rest of Americas 32 26 11 6 21 - -
Americas 588 559 501 29 87 98 4
UK 228 217 195 11 33 13 -
Russia 208 205 206 3 2 - -
Germany 156 157 158 -1 -2 142 -2
Italy 75 66 52 9 23 27 5
France 71 60 55 11 16 27 4
Spain 55 50 35 5 20 - -
Poland 43 41 39 2 4 20 2
South Africa 32 30 29 2 3 - -
Ireland 29 27 22 2 7 - -
Belgium 25 24 24 1 1 - -
Ukraine 23 22 19 1 4 - -
Portugal 22 20 16 2 6 - -
Netherlands 20 21 19 -1 1 20 -1
United Arab Emirates 19 19 14 - 5 19 -
Czech Republic 17 14 13 3 4 10 -
Romania 15 13 10 2 5 9 -
Israel 14 14 13 - 1 - -
Austria 14 12 12 2 2 7 2
Denmark 14 11 11 3 3 14 3
Turkey 13 13 10 - 3 13 -
Greece 13 13 11 - 2 - -
Rest of EMEA 100 87 70 13 30 20 2
EMEA 1,206 1,136 1,033 70 173 341 15
Australia 112 109 101 3 11 17 -
China 97 81 53 16 44 97 16
Hong Kong 29 28 25 1 4 25 -
Malaysia 27 25 24 2 3 - -
Singapore 14 14 15 - -1 11 -
New Zealand 13 12 12 1 1 - -
Philippines 16 11 8 5 8 - -
Rest of Asia Pacific 36 35 30 1 6 9 -
Asia Pacific 344 315 268 29 76 159 16

All markets 2,138 2,010 1,802 128 336 598 35

CONCEPT STORES PER MARKET
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PANDORA AT A GLANCE

ω Founded in 1982 by Per and Winnie Enevoldsen

ω Present in more than 100 countries across six continents

ωt!b5hw!Ωǎ ŎƻǊƴŜǊǎǘƻƴŜ ǇǊƻŘǳŎǘ ƛǎ ǘƘŜ ŎƻƭƭŜŎǘƛōƭŜ ŎƘŀǊƳ 
bracelet, complemented by a range of other jewellery

ω Positioned within the affordable luxury segment of fine 
jewellery

ω Vertically integrated business model, from in-house design 
and production to global marketing and distribution

ω The PANDORA charm bracelet was launched in 2000
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A FANTASTIC GROWTH STORY

The journey begins Consolidation Globalisation Next phase

×ΩунΥ CƻǳƴŘŜŘ ōȅ tŜǊ

×Ωло-ΩлрΥ 9ƴǘǊȅ ƛƴ 
US, DE, UK & AUS

×ΩлуΥ AxcelAcquisition ×ΩмлΥ Lth

×ΩмлΥ {ŜǾŜǊŀƭ ƭŀǊƎŜ 
production facilities

×ΨмтΥ tǊƻŘǳŎǘƛƻƴ 
across Thailand

×ΩмпΥ мΣллл 
Concept stores

×ΩмсΥ нΣллл 
Concept stores

×ΩлрΥ [ŀǊƎŜ ǎŎŀƭŜ 
production

×ΩллΥ {ƛƎƴŀǘǳǊŜ 
bracelet

×ΩммΥ рлл /ƻƴŎŜǇǘ ǎǘƻǊŜǎ

×ΩмрΥ ҌмрΦллл ŜƳǇƭƻȅŜŜǎ

×ΩмрΥ мллƳ 
units produced
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PRODUCT DEVELOPMENT

SIMPLE DESIGNS IN YEAR 2000

EVOLVED AND SOPHISTICATED PRODUCTS TODAY



VERTICALLY INTEGRATED BUSINESS MODEL 
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PANDORA operates and manages a vertically integrated business model, from in-house design and production 
to global marketing and direct distribution in most markets.

Define, Design 
& Develop

Forecast & Produce
Communicate 

& Launch
Distribute 
& Service

Sell & 
Replenish


