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Slide: “2013 Financial Objectives” 

Paulo De Castro (CFO, GrandVision): Welcome back, ladies and gentlemen. I know 

that if there is one audience that thinks that at the end of the day 

everything needs to be put down into numbers and metrics, 

against which we need to be measured against, this is the one. I'm 

really happy to have you all here. I will now take some time to go 

through our business plan, our medium-term objectives and how 

that translates into our strategic ambitions. 

 

Slide: “Breaking down our 2023 financial objectives” 

 Let me start with our medium-term objectives. The first one which 

has been with us since we were listed, since our IPO, is to grow at 

least at 5% including small acquisitions and we have done that. 

We've been growing at 5.8% and that's the track record there. 

Once again, that excludes large acquisitions because in the past 

period in reality our turnover growth, our revenue growth has been 

at 8.4%. It's important to remember that throughout this 

presentation. 

 Then average annual EBITDA growth in high single digits. Once 

again, that is what we have been doing with nearly 8% EBITDA 

growth, CAGR over the period. 

 But today is about clarifying even further these medium-term 

objectives. We think it's important that you go away with an 

understanding of what this over 5% growth, linked to organic 

growth plus small acquisitions, will translate into so that you can 

easily measure our performance against that. 

 It is composed of at least 3% comparable growth and this 

comparable growth I hope by now you understand how that will be 
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delivered. It will be delivered by improved assortment, faster 

lifecycle management of our best sellers. It will be delivered 

through this omni-channel journey that will improve our staff 

productivity and allow us to do more sales per store. It will be 

delivered through additional e-commerce in our banners and also 

with new banners that we will be acquiring. 

 That's where the at least 3%, comparable growth will be coming 

from. 

 Then we say in that 5% we'll have at least 1% coming from 

network expansion. This network expansion is important because 

it leverages the scale of our businesses where we are already 

present, and I will also expand into that a little bit later. 

 Then, at least 1% coming from small acquisitions. This at least 1%, 

I'd like to define it for you as a rule of thumb as acquisitions that 

represent less than 1% of our annual revenue. If we take let's say 

last year’s total revenue for GrandVision, it will mean that it could 

be one acquisition of €35 million or 35 acquisitions of €1 million 

each. 

 That's how we explain this at least 5% revenue growth coming 

from organic expansion and organic growth and small acquisitions. 

 Then I think if I go really to the next, let's say growth lever which is 

acquisitions it's important to note but we've repeated I think a 

number of times already during the day, that we will be 

accelerating the contribution of this growth lever in our revenue. 

So, we aim to grow faster than we did in the past with acquisitions. 

Again, I will go through the details related to that. 

 Then in terms of EBITDA growth we clarified our objective into this 

new plan period as EBITDA growth in line with total revenue 

growth and the total is important to note. It is not only linked to this 

at least 5% quasi organic revenue growth. It is linked to the total 

revenue growth over the plan period and that shows the 

confidence that we have in the engine that we have already but 

that we will be developing further in order to grow our organic 
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contribution in terms of profitability to compensate along the plan 

period for the initially dilutive impact of acquisitions. 

 Once again, this EBITDA growth in line with total revenue growth 

relates to the total revenue growth. 

 

Slide: “Revenue growth excluding mid-to-large M&A to be primarily driven by 

comparable growth” 

 Now, let me then go into a little bit more detail around this at least 

5% growth coming from comparable growth, network expansion 

and small M&A. 

 This 3% will be delivered through, of course, higher staff 

productivity in our stores, will be delivered through more attractive 

assortments, will be delivered through this omni-channel journey 

that Kunal (Kunal Chakraborty, VP Customer Experience and 

Digital) explained so well, that will enable customers to do 

sometimes the majority of the customer journey already online, do 

their appointment bookings online which will allow us to optimise 

our staff productivity while satisfying customers that they actually 

choose the moment where they want to come into store. 

 This will be also helped by the fact that we can now open smaller 

stores and can truly play the convenience game, the proximity 

game that means a lot in this digital world where we as consumers 

are more and more impatient and want to be more and more 

productive in our lives. The fact that we can open these smaller 

stores with higher sales per store than even in the past allows us 

to speed up the conversion, speed up the journey in-store and 

therefore derive higher sales. 

 Now, there's many, many more levers that will play into this higher 

- this at least 3% level of comparable growth across the plan 

period.  

 Then store network expansion. This is actually the safest, lowest 

risk investment that GrandVision can make. Why? Because it 

leverages everything that is already there, the power of our 



GrandVision Capital Markets Day 
20 September 2018  Page 4 of 17 

 

 

banners, the well-trained staff, the good regional managers and, of 

course, all of our marketing capabilities. So, we do open stores 

that build scale, that then creates further comparable growth which 

then fuels and delivers cash for us to open more and more stores. 

 I should say here though that this is a net number because in 

terms of gross openings we will be having a much higher level of 

store openings than this. But one of the key, let's say advantages, 

of GrandVision is that it has perfected how to continuously 

rejuvenate a store network.  

 Now rest assured that we only close stores as a last resort. We will 

look at every component, at every KPI of every one of our stores 

and those that underperform we continuously try to bring them up 

to at least the average of the store network. This is an endless 

circle as we continuously improve the performance of each 

network. That means that sometimes because traffic patterns 

change we do, anyway, need to close stores. 

 That's why this is actually a net number. Last year we opened 

more than one store per day. More than one store per day. This 

will only increase as we go forward. Obviously, this creates 

economies of scale which then allows us to be even more 

productive with our comparable growth. 

 Then small M&A and I will go into more detail later on on how we 

go about carrying out our M&A activities, our acquisitions and how 

we integrate them. But here, this is truly a very local, let's say 

prerogative and responsibility of local management. This is really 

about identifying that independent that is nearing retirement age 

that wants to sell his or her business. It's about identifying really 

the small, local, regional networks or city networks that we can 

really acquire and then, of course, integrate, rebrand and very 

quickly they become part of the family. 

 This is also an important part of our growth ambition, but we put it 

together with network expansion comparable growth because it's, 

as I say, a quasi-organic way of looking at acquisitions. 
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 All of this to say, that this annual revenue growth excluding mid to 

large M&A, that is how we expect to deliver on this at least 5% 

growth. 

 

Slide: “Entering the new phase of growth with in-depth M&A experience and a 

solid track record” 

 Now moving on to what I think is a really, really important topic 

today, it is M&A. Over the past period we have spent - and you 

saw it earlier today - over €300 million in acquisitions. 

 What is our track record there? Yes, we have an over 25% 

average return on equity over that period, but I think more 

importantly we have an over 20% return on capital invested 

including all goodwill. In fact, at the end of 2017 we were at 23% 

and I would like to add here that that includes already in our 

balance sheet the acquisitions of Tesco, the acquisitions of Visilab 

which at that point in time had just been acquired so they needed 

to be in our balance sheet but were not contributing at all to our 

EBITDA and therefore not contributing to this ratio. 

 That speaks, I think, about the quality of our acquisitions, about the 

experience that we have, but most importantly the financial 

discipline that we apply when looking at acquisitions. 

 I think the last metric on this chart is also useful for you. Over the 

last period on average we've been acquiring businesses at 0.8 to 

1.2 times sales. Occasionally we will have gone above that for that 

more strategic target that was still interesting, but the reality is this 

one: These are the kinds of multiples that we have been using and 

this is actually the kinds of multiples that we expect to continue to 

use and I will expand on that later. 

 

 

Slide: “Outlining the key pillars of our M&A strategy” 
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 If I then turn to how we go about it, how do we acquire businesses, 

let me first talk about the strategic criteria. If we look at 

independents in Europe and I think you've had numerous 

examples with Joerg (Joerg Ehmer, CEO Germany) and Onur 

(Onur Koksal, CEO Turkey) earlier today, we know that 

independents are increasingly coming into being pressurised by 

the competitiveness around them and what we are seeing is that 

these targets are becoming more and more available. Definitely 

against that price multiple that you just saw; we are not seeing or 

expecting a huge inflation. 

 It's important to do this work. It is detailed work. It seems like it's 

disseminated, and it is, but behind it you have all the know-how 

that GrandVision has acquired over the years. 

 One of the first things we do when we look at a store is just to visit 

it. Of course, we visit it, and then we fill in, our teams fill in a very 

detailed worksheet where they have to answer on traffic patterns, 

competition around that store, about proximity to our own stores 

and all sorts of parameters; the quality of the staff, the quality of 

the assortment. All of that we look into and it allows us to judge the 

quality of that potential acquisition. 

 Now we do that for single stores but actually we do it for every 

acquisition and I do mean every acquisition. When we acquire 

Tesco Opticians we had teams visiting every single store. We 

leave that to no kind of chance because that's actually the most 

precious asset that we will be acquiring. 

 Independents in Europe and then optical retailers in North 

America, the US and Asia we apply the same discipline. The 

objective is to strengthen and reinforce the deployment of our 

global capabilities into these markets in a faster way, to acquire 

literally scale in a faster way and to be able to faster deploy our 

assortment, our omni-channel capabilities, et cetera, et cetera. 

 This here is important because we will keep on going on the 

strategic trajectory with our different segments. G4 will continue to 

grow, yes, but ‘Other Europe’ and ‘Americas’ and ‘Asia’ will grow 
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disproportionately, like they have been doing over the past period. 

You know why we need to do that because strategically that is 

what we need to be in the right place at the right time. 

 In the US, yes, the market isn't growing as fast as elsewhere but, 

yet you've heard Jose (Jose Costa, CEO USA) say and tell us that 

there is still a huge fragmentation to go for, there is still huge 

market share to go for. The name of the game there will be fast 

network expansion, franchising and acquisitions. 

 In Asia we have to be there, meaningfully present. We are already 

present, but we will over the plan period, I will say again, over the 

plan period seek out much more meaningful presences also 

through the means of acquisition. 

 Then e-commerce players. Yes, actually we are financially 

disciplined but we, of course, measure everything against the 

value creation, against a return on investment versus what we pay 

for an asset. In this field obviously paying one-time sales for an e-

commerce player, which we have done, don't get me wrong, 

what's most important is to see the sales potential maybe in year 

two or three because these businesses certainly in the early 

stages tend to grow pretty fast so we apply a little bit more 

judgement in our ROI calculations and our NPVs, et cetera, but we 

apply the same financial discipline in terms of return on 

investment. 

 We are not without experience in this field. We have acquired as 

you know Lenstore, a very successful contact lens player which we 

are now leveraging into Germany and very soon maybe 

elsewhere. We have acquired Linsenmax, a very relevant contact 

lens player also in Switzerland. We have acquired 

Zonnenbrillen.com here in this country which we have immediately 

developed much further through our global capabilities in terms of 

assortment and supply chain and know-how. We don't go into this 

territory without experience at all. 

 I hope this will have given you let's say a good perspective on how 

we look at acquisitions strategically. 
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 I think, equally importantly we need to explain to you how we 

actually go about making an acquisition once we've decided we 

have the right target in sight. 

 I think, let me start first by explaining what we actually do not 

believe is so important for us. I'm not saying that we neglect it but 

actually in terms of how we look at the asset in the grand scheme 

of things, what is not really of an interest to us. 

 The first one is, of course, the gross margins. We're really not 

interested in that. I've never seen a target which has higher gross 

margins than GrandVision and I don't really expect to meet that 

anytime soon. The reason is simple. We've heard about it all 

during today so I'm not going into it again, but we will very quickly, 

once the finance people are in, deploy our supply chain 

capabilities, our assortment, our commercial policy so in effect we 

will be very quickly replacing the old-style gross margins in that 

asset into our own gross margins so, we don't really look into that. 

 Then in terms of operational cost structure, actually we also don't 

look too much into that. Of course, we look at the quality of the 

leases but that's something else. We know that coming in we will 

bring in traffic measurement systems into the stores. We know that 

we'll bring in our traffic-based planning systems for our staff. We'll 

bring in our training. We'll bring in our commercial policy. All of that 

will increase store productivity and staff productivity so we actually 

don't look into that very much. 

 Then product assortment, it goes without saying, not really 

interesting. 

 These are the things that we don't really look at. 

 We do look a little bit at the support structure because depending 

on the size of the acquisition it's important that we have, as Kunal 

(Kunal Chakraborty, VP Customer Experience and Digital) likes to 

mention, a minimum viable product, so a minimum viable 

business. 
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 For us at GrandVision internal controls are the foundation of 

everything. They are the foundation of having the right information 

at the right time and the foundation of not having fires breaking out 

across a very, very international landscape. We pay special 

attention at the quality of the internal controls of any business and 

we do need to have a minimum infrastructure because if we're 

going to acquire a business there is an integration time where the 

business needs to live correctly and very quickly actually be up to 

standard in terms of the demands of financial reporting that we 

have and business reporting that we have. 

 What is it then that we prioritize? I think you can put it all together 

under the banner of the metrics that allow us to measure the 

quality of the store portfolio that we are acquiring. As I said earlier, 

we will visit every store, we will look at every meaningful KPI that 

we can put our hands on and then we will assess whether or not 

this store portfolio has legs, is sustainable and can support further 

our capabilities that we'll be deploying into it. which then therefore 

allows us to create overall synergies. 

 One other factor that we look at is the management team. The 

larger the acquisition the more important that factor is because the 

smaller the acquisition the faster the integration is and many times 

for really medium-sized targets the integration is almost immediate 

into the existing banner and to the existing infrastructure in that 

country of GrandVision, so the current management is not so 

much of a priority. 

 However, the larger the acquisition is the more important that 

factor is because the longer the integration period will be and 

therefore we do need to have, let's say, qualified management 

teams that have local know-how, that know the culture of that 

specific business, that know potentially let's say the specificities of 

the local markets and then we embrace them into the GrandVision 

family and they become GrandVision. 

 That is the way that we look at acquisitions. Suffice it to say once 

again that for us the strength of the infrastructure that exists and 
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the way we move it to the GrandVision standards, that is truly a 

priority. 

 This is how we look at acquisitions and how we decide in the end 

to make the acquisition, with this financial and strategic discipline. 

However, to be honest, the job has just started. Because, then we 

need to do the integration. 

 I think GrandVision has over the years perfected this to an art. I 

wouldn't say it's part of our DNA because that's overused as a 

sentence but it is truly part of what we do every day. Our local 

management teams have a full toolkit of methodologies to help 

them. We have workshop trainings in M&A, what to do, what not to 

do, how to look at an asset, how to pick up the phone for the first 

call, how to maintain a relationship over the years because many 

of these businesses that we are acquiring are family businesses. 

 These are entrepreneurs that many times created their own 

business and they want to pass it on to someone that they actually 

trust. Yes, the price is important to them, it is their inheritance but 

also, what happens to their staff, to their banner, to their stores is 

equally important. This relationship is incredibly important. We help 

our local management understand that and nurture that with their 

targets because we have acquisition funnels also locally. All of 

these acquisition funnels get aggregated at a total level and one of 

the most important things that we do at the regional level and 

global level is to continuously monitor how those acquisition 

funnels are panning out. 

 This is all very good and is working but in this next phase of our 

history we said that yes, we have done a lot of acquisitions, but we 

want to do even more in the years to come. All of this is good, but 

we believe not sufficient. We need to integrate these businesses 

which sometimes will potentially be even larger, in a faster and 

even more effective way.  

 We are actually putting together what we call an integration 

department, an integration team that is a global team, cross-

functional because this is not about financial processes, this is 
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about HR processes, this is about IT, this is about marketing, this 

is about omni-channel, this is about digital. It's all about all of that 

so it needs to be a cross-functional team and we have ample 

expertise in the business to build such a team. 

 The role of that team will be to help the local management teams 

prepare their integration plans even before we have the acquisition 

in place. Then as Jose (Jose Costa, CEO USA) likes to say, we 

deploy the different blocks of our integration strategy, our 

integration procedures. I call them phases. 

 The first phase is to come in and do an internal audit that, believe 

me, you wouldn't enjoy because it's about two weeks, at least 10 

people, we go in and we analyse everything to death. From there 

we adjust the integration plan because there will be hundreds of 

findings. 

 Then we get to work. The first people to land, unfortunately you 

may say, are the financial people because we do need to 

understand what is going on very quickly and we need to identify 

the quick wins. The reserves of immediate savings, immediate 

productivity, that will set us in the right footing and propel the 

business forward. But very quickly afterwards we have the supply 

chain people, we have the marketing people bringing in the 

assortment, making sure that we can actually deliver it and that it 

is in store at the right time.  

 Then the marketers, with all their knowhow, who bring in the 

promotions. The way the staff should be trained. What is the 

customer journey of GrandVision? This honest, respectful, fast 

customer journey that customers love. So, all of that is then 

brought in, in a very disciplined way, into these targets.  

 Granted, we have heard a couple of examples today of where that 

hasn't always been as smooth as I have just described, but in 

reality, the vast majority of our acquisitions happen this way. I don't 

think, you have heard about the early stages of our Tesco 

integration. We finished it ahead of schedule. We have rebranded 

all stores. We have all our assortment in those stores. The staff 
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has had their first round of training. Now there is the curve to 

maturity in terms of operational excellence that we need to be 

delivering also in those stores, but that is going to happen over the 

next few quarters.  

 So, all in all that's how we deliver on acquisition effectiveness. I 

think it's very important to understand that we have hundreds of 

people who have done this across our entire network. We capture 

all that knowledge and knowhow, we learn from our mistakes and 

we reinject all of those learnings into our own methodologies, into 

our infrastructure and on and on and on. So, this 23% of return on 

capital invested including goodwill, we really want to preserve it 

because it speaks loudly about the financial discipline and the valid 

creation that the GrandVision engine can deliver for you.  

 Now, this was about acquisitions. I hope you will have understood 

how we will be delivering on our medium-term objectives. These 

medium-term objectives have been encapsulated in the first slide I 

showed you [Breaking down our 2023 financial objectives]. These 

are the most honest and realistic translations of everything you 

have heard today. We are very proud to be able to put them in 

front of you. It shows how confident we are in the capabilities of 

the business and we will make sure that we are able to track, how 

we are faring over the years to come, against these objectives.  

 

Slide: “EBITDA to grow in line with revenue resulting in a stable margin” 

 So that is our medium-term objectives. How does all of that 

translate into the different P&L items?  

In this slide I highlight a couple of important metrics within the P&L. 

This is aimed at allowing you to understand how all of this will work 

together as we navigate the next period until 2023. Let me start 

with gross margin.  

 We expect gross margin to lower gradually due to mix effects. This 

is intended to give you kind of an understanding of how we believe 

this will all balance out in the end and how we will be delivering 
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this high single digit EBITDA growth and certainly an EBITDA 

growth in line with revenue growth that we expect to be 

accelerating due to the accelerated level of acquisitions in the 

coming period.  

 So, gross margin will be lower due to mix effects, largely due to the 

emphasis that we are putting on contact lenses and sunglasses, 

which have structurally a lower margin than the traditional optical 

area. That being said, we also expect through the much more 

effective assortment, the much more branded content, also in our 

exclusive brands, within that category, to improve gross margins, 

obviously. Also, the same in contact lenses. There is for sure 

scope for us to continue to grow the gross margins in that 

category. Nevertheless, that will have an impact.  

 I think the other two important factors will be that we want to 

maintain price pressure in the market. We have been doing so 

wherever we are present. It's something that plays to our 

strengths, that enables us to grow market share because only, I 

think, GrandVision can always truly deliver this high quality at 

affordable prices. So, we initiated price transparency in this 

market. You heard that now we are the only ones in France where 

you can go to and actually see a complete price in store in front of 

every frame.  

We actually like this price transparency. This plays to our strengths 

and we will continue to use this lever to grow market share.  

Then again there will be an initial dilution from acquisitions. You 

have seen that with Tesco. Well, we still need to go through the 

assortment that we had at Tesco when we first acquired it, so 

that's just an example. Of course, all of that is compensated by an 

optimized product value chain, a much more relevant assortment, 

so that will really help us also manage our gross margins going 

forward. I hope that covers gross margin.  

Then in terms of operating costs, I would say here the same levers 

that have been playing out over the past period will continue. This 

move to much smaller store sizes which allow us to have lower 
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leases, which allows us to have higher staff productivity because 

we don't have a lab out back, all of that will continue to enable us 

to enhance operating cost productivity. On top of that we now have 

the omni-channel capabilities which will again just optimize what 

we are doing in store, speed up the customer journey and deliver 

higher sales. So, a very, very I think, strong lever for us there.  

 Of course, we aim to invest more in digital marketing. Digital 

marketing is going to grow within our business. In fact, it has 

already grown over the past few years. This is not truly new, but 

we believe that we want to do even more of it and now with the 

increased in-house knowhow that we can create centrally and 

deploy locally, I believe this will be a very effective investment for 

us in terms of marketing.  

 That said, I do not expect the percentage of marketing investment 

to vary dramatically against what we've been doing. So, all in all as 

a percent of revenue we should only see a shift from traditional 

media into digital marketing and have higher productivity of that 

marketing obviously, so I don't really believe that over the planned 

period this will be kind of a cost increase as a percent of revenue.  

 Then finally overheads. Yes, we will be enhancing our global 

capabilities. We will have bigger, stronger, more knowledgeable 

teams centrally, but we expect that to be compensated by 

economies of scale and higher productivity locally because we will 

be more efficient in everything that we do. Our RACIs will specify 

who does what and where, there will be much less duplication of 

effort and therefore the effectiveness of our overheads will be 

higher. That said, here again, we will have initially diluted impacts 

from, let's say, certainly bigger acquisitions.  

 So, all in all we expect over this planned period to maintain our 

overheads percentage. I should say that the productivity that will 

be created by these overheads will just be higher because in many 

ways omni-channel is an operational cost, I wouldn't really call it 

overheads and we will be doing much more of that in an 
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overheads line where in fact almost this could be thought of as a 

store cost.  

So, these are the comments on how the different line items will 

pan out. I hope that will help you in your models.  

 

Slide: “CAPEX to remain at 4 to 6% of revenue” 

 I have talked a lot about the P&L. I would like now to move onto 

CapEx.  

If you have read this morning’s press release you already know 

that we do not expect a dramatic shift in the level of our 

investments and capital expenditure. That will remain in the 

bandwidth, or in the range of 4% to 6% in the foreseeable future 

and certainly in the next period. This 4% to 6% will nevertheless 

change a little bit in composition.  

We expect to have higher investments in what we call non-store. 

Not dramatically so but we do expect higher investments, 

particularly in digital because that is a very high return investment 

and also marginally even I would say to the creation of our regional 

operational hubs or regional warehousing and tech centres 

combination.  

 But please be assured we are not in an oil environment. We are 

not in an FMCG environment. We do not need high capital 

intensity at all. These centres will cost us not more than, let's say, 

between €5 to €7 million to create ex nihilo and we already have 

most of them. So, this is not going to be a huge investment. 

Nevertheless, we will see a certain shift between store and non-

store, again remaining within the 4% to 6% of revenue as outlined 

earlier.  

 

 

Slide: “Focused on maintaining a strong financial profile” 

 Continuing on now to the other financial indicators.  
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Net debt. You have seen that we have deleveraged consistently 

over the past few years, despite having invested over €300 million 

into acquisitions. That is the name of the game at GrandVision. It 

is this capital productivity that we wish to maintain or even 

increase over the coming years and therefore we foresee net debt 

that will at times of course and at certain moments go over two 

times, because the only reason why we are so low in our gearing 

is to create the headroom to have the freedom to invest and 

acquire assets, as and when we need them.  

 Occasionally we will dip down again, and it will go up again as we 

continue to turn this capital productivity machine that is 

GrandVision. So, we will maintain this, two times kind of financial, 

not ceiling because again we want from time to time to go above it, 

but to over the years be at around that level or even below 

because we understand that shareholders also want the balance 

sheet to work for them. It's important to have that capital 

productivity.  

 Then moving on, working capital. This is very dear to my heart and 

what I would like to say is that we will see improvements in 

working capital, but not as an objective per se. We will never put 

best seller availability, the quality of our assortment, our sales level 

at stake, just for the sake of having lower working capital. 

However, the beauty of it is that by accelerating our end-to-end 

product value chain by focusing our assortment into a much 

smaller but much more effective and relevant assortment, we will 

eventually, I really believe so and it will come mathematically, we 

will deliver during the planned period a negative working capital for 

GrandVision.  

 You have to understand that the vast majority of our inventory is 

still in stores. As we deploy our showroom model there will be no 

inventory at our stores. For those of you who have visited the store 

here, Fred (Frederic Dauche, COO) have covered that with you. 

Therefore, we see working capital to improve gradually over the 

planned period. That means that by the end of the period not only 

will we have a very effective investment machine, but actually the 
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faster we grow the more cash we will have. It's really, I think, very 

important to understand that for our shareholders or investors.  

 Finally, dividend. Yes, we have been paying our dividends 

according to our medium-term guidance. We have been gradually 

increasing dividend per share. We have stayed within the 25% to 

50% bandwidth. That is important to us and we will continue doing 

so but I hope that today, if not even before, you have understood 

that what GrandVision is there for, is of course to create value for 

shareholders, but that the majority of this value creation will come 

through the growth of the company. So indeed, we are a growth 

stock, we are not essentially a dividend stock, but I think we pay a 

very nice dividend too at the same time.  

 I think ladies and gentlemen that concludes my very fast overview 

of the financial plan in terms of trying to help you understand how 

all of this ambition will pan out for you and for us.  

This ambition is carried I believe by a really strong and highly 

experienced management team that is also I think highly excited, 

hopefully you would have seen this today also, highly excited by 

this incredible journey that is ahead of us, by the power of 

GrandVision, that we just want to deliver into more and more 

markets around the world.  

 So, thank you very much.  

END OF TRANSCRIPT 

 


