


NOT FOR GENERAL DISTRIBUTION. This presentation is not intended for: (A) any person within the United States or for the account of any U.S. persons (as defined in Regulation S under the U.S. Securities Act; (B) any retail investor in the 

European Economic Area (EEA), which for these purposes means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (“MiFID II”); (ii) a customer within the meaning of Directive 

2016/97/EU (as amended), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129; or (C) any retail investor in the 

United Kingdom (UK), which for these purposes means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the European Union 

(Withdrawal) Act 2018 (as amended, the "EUWA"); (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (as amended, the "FSMA") and any rules or regulations made under the FSMA to implement 

Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA; or (iii) not a qualified investor 

as defined in Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the EUWA and provided further that persons resident in the UK must also be persons falling within the definition of investment professionals in Article 19(5) 

of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or persons falling within Article 43(2) of the Order or any other persons to whom this presentation may otherwise lawfully be distributed under the 

Order.

The information contained in this Presentation does not constitute a prospectus or any other offering document, nor does it constitute or form part of any invitation or offer to purchase, sell or subscribe for, or to make any solicitation of any such 

offer to purchase, sell or subscribe for, any loans or securities of the Company or any of their affiliates nor shall such information be relied on for the commencing of any actions in relation to the loans or securities of the Company or any of their 

affiliates. This presentation is provided as information only and may not be taken away, reproduced or redistributed to any other person. The information contained in this presentation has not been approved by any supervisory authority and no 

regulatory approvals have been obtained, is not intended to form the basis of any investment decision and may not be used for and does not constitute an offer to sell, or a solicitation of any offer, or an invitation, or a general solicitation to 

subscribe for or purchase, or to make any commitments for or in respect of any securities or other interests or to engage in any other transaction.

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness and it should not be considered a recommendation by any of the Company or any of their respective parent 

entities, subsidiaries or affiliates or anyone acting on their behalf (such as any of their directors, partners, officers, employees, advisers or any other persons) in relation to any transaction relating to its loans or securities. No representation or

warranty is given by or on behalf of the Company or any of their respective parent entities, subsidiaries or affiliates or anyone acting on their behalf (such as any of their directors, partners, officers, employees, advisers or any other persons) as to

the accuracy, fairness or sufficiency of the information. No liability is accepted for any errors, omissions or inaccuracies in such information, whether material or otherwise. 

Certain statements in the information contained in this presentation are forward-looking statements. Such forward-looking statements may include, without limitation, statements regarding expected results of operations and future operating 

performance and future growth; cash needs; cash reserves; operating and capital expenses; expense reductions; the Companies’ ability to achieve the anticipated enhanced economies of scale, synergy potential, cost savings and other 

anticipated benefits of the acquisition. By their nature, forward-looking statements involve risks, uncertainties and assumptions which could cause actual results or events to differ materially from those expressed or implied by the forward looking

statements. These include, among other factors, changing business or other market conditions and anticipations etc. Forward-looking statements contained in this presentation regarding past or known trends or activities should not be taken as a 

representation that such trends or activities will continue in the future. 

This Presentation contains certain preliminary and unaudited financial information results for the quarter and year ended December 31, 2024. Such preliminary financial information is estimated, based solely on information available to the 

management of the Company as of the date hereof and is subject to change. The Company’s independent auditors, KPMG AG, have not reviewed this preliminary financial information nor have they performed any procedures with respect to such 

Company’s preliminary financial information. The actual financial results for the quarter and year ended December 31, 2024, may differ (and such differences may be material) from these preliminary estimates due to the completion of the 

Company’s financial closing procedures and annual audit. The preliminary estimates presented in this slide are subject to final adjustments and other developments that may arise between the date hereof and the time that the results for the 

quarter and year ended December 31, 2024, for Company are finalized. Accordingly, you should not place undue reliance on this preliminary estimated financial information, as it may differ materially from the actual results.
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Facility (€m)
Pre-TX

(PF Jan-25)
Change

Post-TX

(PF Jan-25)
Rate Maturity

€100m RCF 65 [(15)] [50] Amendment & Extension of RCF to be agreed

Total Super Senior debt 65 [(15)] [50]

€24.5m Bondholder New Money -- 24.5 24.5 9% Cash 6.5-years

$550m SSNs 528 (528) --

€250m FRNs 250 (250) --

2L Reinstated Notes -- 260 260 8% Cash or 12.5% PIK 7-years

Shareholder New Money -- 25.5 25.5 8% Cash or 12.5% PIK 7-years

Total gross debt 843 (483) 360

Cash [60] [5] [65] Subject to final fees and RCF negotiations

Total net debt [783] [(488)] [295]

FY28E EBITDA 74 -- 74

Total net leverage 10.6x (6.6)x 4.0x

1

3 3

Sources €m Uses €m

Bondholder New Money 24.5 RCF repayment / transaction fees [45]

Shareholder New Money 25.5 Liquidity to balance sheet [5]

Total 50 Total 50



▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

mailto:Oriflame@glas.agency


◼

◼

◼

◼

◼

C
o

m
p

a
n

y

◼

◼

◼

C
re

d
it

o
rs





✓

✓

✓



Highly experienced management team with deep experience and a clear strategic vision
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Strategic Core Product Categories (‘Hero’ Categories)

Beauty by Sweden – Accessible, Natural, Progressive and Trustworthy
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633 659 686 714 744 

FY25E FY26E FY27E FY28E FY29E

4% 5% 4% 4% 4% 

48 58 66 74 82 

FY25E FY26E FY27E FY28E FY29E

9% 8% 10% 10% 11% 

19 30 37 43 50 

FY25E FY26E FY27E FY28E FY29E

51% 40% 56% 59% 61% 
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