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Important Disclaimer

Thefollowing information, for the six-month period endedMarch 31, 2023 was preparedat Goldstorylevel comparedto
previousyear publishedinformation for the six-month period endedMarch 31, 2022 which was preparedat ThomGroup
level. A bridge between Thom Group and Goldstory for the six-month period ended March 31, 2022 is disclosedin
aŀƴŀƎŜƳŜƴǘΩǎDiscussionandAnalysis.

aŀƴŀƎŜƳŜƴǘΩǎdiscussionandanalysisof our financialconditionandresultsof operationspublishedon May 30, 2022for the
six-month periodendedMarch 31, 2022included50%of the contributionof AgathaSAS. Asthe latter wasnot consolidated
in the THOMGROUPSASconsolidatedaccountsfor the fiscalyear2022, we arepresenting,in the followingslides,the results
of operations,for the six-monthperiodendedMarch31, 2022, without AgathaSAS.
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Thisdocumentand any relatedpresentationshavebeenpreparedby GOLDSTORYS.A.S(theάLǎǎǳŜǊέύsolelyfor usein its presentationto investorsheld in connectionwith the presentationof its
financialresults.

Thispresentationmayincludeforward-lookingstatementsthat reflecttheLǎǎǳŜǊΩǎintentions,beliefsor currentexpectations. Forward-lookingstatementsinvolveall mattersthat arenot historicalby
usingthe words"anticipate","believe","estimate","expect","intend", "may", "should","will", "would" and similarexpressionsor their negatives,includingsuchmattersset forth underάCƛƴŀƴŎƛŀƭ
reviewImpactof inflationon nextfiscalȅŜŀǊέ. Forward-lookingstatementsaremadebasedon assumptionsandexpectationsthat the Issuercurrentlybelievesare reasonablebut couldproveto be
wrong.

Accordingly,resultscoulddiffer materiallyfrom thoseset out in the forward-lookingstatementsasa resultof, amongother factors,the factorsset out underάwƛǎƪCŀŎǘƻǊǎέin theLǎǎǳŜǊΩǎAnnual
Reportfor the financialyearended30 September2022issuedon January27, 2023. Thesefactorsarenot necessarilyall of the important factorsthat couldcausetheLǎǎǳŜǊΩǎactualresultsto differ
materiallyfrom thoseexpressedin any forward-lookingstatements. Otherunknownor unpredictablefactorscouldalsohavematerialadverseeffectson future results. Consequently,readersare
cautionednot to placeunduerelianceon forward-lookingstatements. TheIssuerundertakesno obligationto updatepubliclyor releaseanyrevisionsto theseforward-lookingstatementsto reflect
eventsor circumstancesafter the date hereofor to reflect the occurrenceof unanticipatedevents,exceptto the extent requiredby applicablelaw. All subsequentwritten or oral forward-looking
statementsattributableto the Issueror anypersonactingon its behalfarequalifiedbythecautionarystatementsherein.

You should be aware that certain financial data includedin the presentationwould constituteάƴƻƴ-FrenchGAAPfinancialƳŜŀǎǳǊŜǎέincludingReportedEBITDA,AdjustedEBITDA,capital
expenditure,AdjustedFreeCashFlow,AdjustedFreeCashFlowconversionrate,Grossmarginnetworksales,networkcontribution,net debt,andlike-for-likesalesgrowth. Thedisclosureof suchnon-
FrenchGAAPfinancialmeasuresin the mannerincludedin the presentationwouldnot bepermissiblein a registrationstatementunderthe U.SSecuritiesActof 1933, asamended. Thesenon-French
GAAPfinancialmeasuresdo not havea standardizedmeaningprescribedby FrenchAccountingStandardsand thereforemay not be comparableto similarlytitled measurespresentedby other
entities,nor shouldtheybeconstruedasan alternativeto other financialmeasuresdeterminedin accordancewith FrenchAccountingStandards. Althoughthe Issuerbelievesthesenon-FrenchGAAP
financialmeasuresprovideusefulinformationto usersin measuringthe financialperformanceandconditionof the business,youarecautionednot to placeunduerelianceon anynon-FrenchGAAP
financialmeasuresand ratios includedin this presentation. Thispresentationcontainscertaindata and forward-lookingstatementsregardingthe Frencheconomy,the marketsin whichthe Issuer
operatesand its positionin the industrythat wereobtainedfrom publiclyavailableinformation,independentindustrypublicationsand other third-party data. TheIssuerhavenot independently
verifiedsuchdataandforward-lookingstatementsandcannotguaranteetheiraccuracyor completeness.

Thisdocumentactsassupportfor theǊŜǎǳƭǘǎΩpresentationsto investors; theunauditedfinancialstatementsarecommunicatedin appendixandthis
documentshouldhencebereadin conjunctiontherewith.
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G O L D S T O R Y

Theinformationpresentedis basedon GoldstoryS.A.S. non-auditedconsolidatedandmanagementaccountsfor the six-month periodendedMarch31, 2023. Theyhavebeenpreparedin accordancewith
FrenchGenerallyAcceptedAccountingPrinciplesόάCǊŜƴŎƘD!!tέύΣwhich differ in certain significantrespectsfrom InternationalFinancialReportingStandardsόάLCw{έύ. We have not includedin this
presentationa reconciliationof our financialstatementsto IFRS.

Thispresentationcontainscertaindatathat constitutesάƴƻƴ-FrenchGAAPfinancialƳŜŀǎǳǊŜǎέΣincludingthe following:

Reported EBITDA represents net income (loss) attributable to owners of the Issuer excluding (i) net income (loss) attributable to non-controlling interests, (ii) goodwill amortization, (iii) income tax, (iv) 
financial income and expense, (v) the change in depreciation, amortizationand provisions net of provision reversals, (vi) the contribution of the stores closed during the period, (vii) the cotisationsur la 
valeurajoutéedes entreprisesόά/±!9έύΣ ŀƴŘ όǾƛƛƛύ ƴƻƴ-recurring income and expenses, corresponding to all items that are not directly related to our operations or core businesses and that are deemed by 
management to be non-recurring by their nature, including rental or personnel expenses incurred by stores prior to their openingor during renovation works (if such renovation work results in the long-
term closure of the store during the renovation). 

Adjusted EBITDA corresponds to Reported EBITDA adjusted for (i) ǘƘŜ Ŧǳƭƭ ȅŜŀǊ ŜŦŦŜŎǘ ƻŦ ƻǇŜƴƛƴƎǎ ŘŜŦƛƴŜŘ ƛƴ άtC ŀŘƧǳǎǘƳŜƴǘǎέΣ όƛƛύ cost savings from certain Group reorganizations and (iii) the net impact 
of credit notes received prior and during the LTM period and the effect of the respective reclassifications below EBITDA. 

PFadjustmentscorrespondsto the 12monthscontributionof openingsbasedon anextrapolationof actualperformancelessactualcontributionsincethe acquisition.

AdjustedFreeCashFlowrepresentsfree cashflowsless(i) refurbishmentandexpansioncapitalexpenditure,(ii) changein workingcapitalof fixedassets,(iii) salesof property,plant andequipmentand
intangibleassets,and(iv)tangibleassetsin progressrelatedto theά{ƘƛƴŜ2020έproject(SAPandIT-relatedproject).

NetworkSalesrepresentsthe apportionmentof our networksalesamongFrance,ItalyandRestof Europethroughall saleschannelsoperatedby the Group(i.e., our stores,e-commerceplatforms,sales
to our affiliatedpartnersandwholesalebusiness).

Grossmarginrepresentsthe sumof our total in-storesales,revenuefrom the saleof gold,proceedsfrom insurancefor theft andrebatesre-invoicedto our suppliers,net of our total costof goodssold.

NetworkContributionrepresentsthe sumof our grossmarginandour total networkdirectcosts.

Like-for-likestoresincludethe storesthat wereopenfor the entiredurationof the two periodsbeingcomparedandexcludestoresopenedor closedduringthoseperiods.

FreeCashFlowconversionrate isdefinedasfreecashflow asreportedin our financialstatements,dividedbyReportedEBITDAgeneratedduringthe period.

Net Debt represents our total senior financial debt net of cash on balance sheet.

Basis of preparationof the financialinformation presented
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G O L D S T O R Y

Group Geographic footprint

Group Footprint Headquarter Buyingoffice

Mumbai - Buyingoffice

Hong KongςBuyingoffice

FRANCE Mar23A Mar23A

Stores 514 31

Corners - 40

Website 2 1

LUXEMBOURG Mar23A

Stores 1

Website -

GERMANY Mar23A

Stores 51

Website 1

ITALY Mar23A

Stores 386

Website 1

FRANCE ITALY RoE Mar23A

Stores* 581 386 80 1,047

Corners 40 - 23 63

Websites 3 1 2 6

BELGIUM Mar23A

Stores 25

Corners -

Website -

Guangzhou ςBuyingoffice and conditioning

SPAIN Mar23A

Stores 3

Corners 23

Website 1

* Including 36 partners in France
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G O L D S T O R Y

Structure of the shareholding as of March 31, 2023

THOM Group SAS
(France)

« The Company»

Co-Investors& Other Altamir and related Management

AltastorySAS
(France)

« Topco»

MstorySAS
(France)

« Midco»

Goldstory SAS
(France)

« the Issuer»

100%

55.2% 21.9%22.3%

100%

100%

RestrictedGroup

THOMtogether

0.3%

0.2%
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G O L D S T O R Y

IƛǎǘƻƛǊŜ ŘΩhǊ {! 
Belgium

OroVivo AG
Germany

IƛǎǘƻƛǊŜ ŘΩhǊ
Luxembourg

StroiliOroSpA
Italy

IƛǎǘƻƛǊŜ ŘΩhǊ
Monaco 

TimewaySAS 
France 

Timeway ItalySrl
Italy

100%

100%

THOM SAS
France

1%

THOM Asia Ltd  
Hong Kong

THOM India
Mumbai

100% 

100%

100%

100%

100%

100%

100%

99%

100%

100%

100%

100%

DUO MU 
JewelleryLtd 
China

THOM Group SAS
(France)

« The Company»

Structure of the operating Group as of March 31, 2023

Legend:

Operating 
Issuer

Holding

Dormant
Issuer

Buying
Issuer

NewCoSell 
Platform SAS
France

65% Popsell SAS
France

100% 

Timeway France SAS
France

Agatha SAS 
France 

Agatha Asia Ltd
Hong Kong 

Malibu SARL
Luxembourg

Airport 
International SA 
Luxembourg

100% 100%

Agatha Spain SL 
Spain 

RLC China WOFE
China

100%

100%
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Romain Peninque
President & CEO

Cyrille Palitzyne
Group CFO

TodaysΩ presenters
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G O L D S T O R Y

Variation of Network sales on a Like for Like basis in Q2 2023, vs. Q2 2022 vs. traffic
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Q2 2023 Market EnvironmentMarket data have to be analysed cautiously as the only historical 
reliable source of data in France does not longer exist. Hence, market information is based on overall retail 
footfall for both France and Italy for Q2. In January, despite very limited discount the Group was in line with 
a very discounted Market (sales period). After a disappointing month of February, March was very strong.

France Q2 2023 [*] Italy Q2 2023 [**]

[*] Information on Market in Q2 2023 comes from Procos. This relates 
to mass-market stores in France (all categories), so not specific to 
THOM market (jewellery and watches)

24.6 %

14.6 %

20.3 %
21.5 %

11.3 %

Jan23A Feb23A Mar23A

Italy - Net sales LFL  (in %) Italian market (traffic)

10.3 %

0.2 %

9.1 %
11.0 %

6.9 %

(1.1)%

Jan23A Feb23A Mar23A

France - Net sales LFL (in %) French market

[**] Information on traffic in February 2023 was available only until 
mid-February. No information received for March 2023.



G O L D S T O R Y

Increasein network saleswith ϵ202.3m in Q2 2023,
representinganincreaseof 14.4%vs. Q2 2022.

Agathaaccountsfor ϵ5.3m of salesin Q2 2023 (0 in
Q2 2022).

Restated from this acquisition, the increase in
Network sales reached +11.4%, an excellent
performance showing the ongoing growth of the
group acrossthe board resulting from all the group
projectsto developstrongandwell-knownbrands.

1. Q2 2023 KEY HIGHLIGHTS

Network sales Reported EBITDA
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Q2 2023 at a glance
Sales performance during Q2 2023 was really goodwith +14% increase in Total Network Sales (+11% excluding 
!ƎŀǘƘŀύΦ !ŘƧǳǎǘŜŘ [¢a 9.L¢5! LƴŎǊŜŀǎŜŘ ǘƻ ϵмфнƳ όнм҈ύΣ i.e.3.25x leverage. EBITDA rate increased by +2.5pp 
compared to Q2 2022 (+3.5pp excluding Agatha).

EBITDAincreasedby +2.5pp comparedto Q2 2022
(+3.5ppexcludingAgatha)

Inflationhasbeenabsorbedby salesgrowth(whichis
our strategy). The changein EBITDAin Q2 2023 is
mainlyexplainedby the strongembeddedgrowth in
revenues.

Free Cash Flow generation increased ōȅ ϵмсΦуƳ ǾǎΦ vн 
2022 mainly due the change in procurement strategy 
(offsetting effect of the anticipation of Christmas 
inventory and security stock building in Q1 2023).

Leverage as of March 31, 2023 is 3.25x, a decrease of 
0.1x vs. September 30, 2022 as a result of the strong 
¸¢5 нлно ǇŜǊŦƻǊƳŀƴŎŜΣ ŘŜǎǇƛǘŜ ǘƘŜ ŀŘŘƛǘƛƻƴŀƭ ϵнрƳ 
repayment on Vendor bonds on 16 March 2023.

Restated from the reimbursement of the Vendor 
bonds, the payment of dividend and the acquisition of 
Agatha, the operating deleverage is -0.44x vs. March 
2022.

Free Cash Flow & change in leverage

PF Leverage 
as of 

Mar. 2023ϵ мтсΦфƳ

ϵ нлнΦоƳ

Q2 2022 Q2 2023

14.4%

ϵ мнΦуƳ

ϵ мфΦсƳ

Q2 2022 Q2 2023

53.2%

7.2% 9.7%2.5 
pp

ϵ ό пуΦтύƳ

ϵ ό онΦлύƳ

Q2 2022 Q2 2023

34.4%

0.3x 0.3x 3.25x

ϵффΦуƳ ϵсуΦмƳ
YTD 
FCF
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Q2 2023 Commercial performance summary
Group sales performance is excellent in Q2 2023 across the board (by Geographies and Distribution Channels) with a +11% LFL 
growthvs. Q2 2022.

Quarter variation, compared to same periods in the last two years, in percentage of network sales on a like-for-like basis

Geographies Distributions Channels

France International Stores E-commerce Wholesale (*) Total LFL

Q2 2023 6.0% 20.1% 10.7% 13.9% 32.9% 10.9%

Q2 2022 68.3% 66.9% 81.1% (29.2%) 246.1% 65.3%

YTD23 3.8% 11.9% 6.1% 14.0% 16.7% 6.6%

YTD22 32.5% 40.6% 49.0% (26.5%) 39.8% 39.8%

(*) full perimeter for wholesale activity, standalone LFL wholesale performance is irrelevant for QTD and YTD



G O L D S T O R Y

Networksalesin Storedevelopmentwasexcellentacrossthe boardastheseareabenefitsfrom a strongembeddedgrowth
supportedbythe implementationof Groupsynergies(front andback).

Networkcontributionmarginincreasedin all countriescomparedto Q2 2022with a strongimprovementof the marginin
Italy(+5.4 pps)

1. Q2 2023 KEY HIGHLIGHTS

Stores P&LςLFL perimeterςQ2 2022, Q2 2023
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Q2 2023 Commercial Performance ςFocus on Stores
Excellent store Network sales development in Q2 2023, across the board and particularly in Italy. Contribution 
Margin increased across the board, by 2.8 pps. 

Lƴ ϵƳ Q2 2022 Q2 2023 Var. %

France 100.3 105.8 5.6%

Italy 46.5 55.5 19.4%

RoE 10.3 12.6 21.7%

Network sales - Stores 157.1 174.0 10.7%

France 24.1 27.2 12.8%

Italy 8.3 12.9 55.4%

RoE 1.6 2.4 52.6%

Network Contribution - Stores 34.0 42.5 25.0%

KPI - Network Contribution rate - Stores

France 24.1% 25.7% 1.7 pp

Italy 17.8% 23.2% 5.4 pp

RoE 15.0% 18.8% 3.8 pp

Group 21.6% 24.4% 2.8 pp
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Stores Network bridge ςSeptember 2022 to March 2023

p.15INVESTOR PRESENTATION MAY 30, 2023

Q2 2023 Commercial Performance ςFocus on StoresThe increase in Network 
ŦƻƻǘǇǊƛƴǘ ƛǎ ŘǳŜ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ !ƎŀǘƘŀΩǎ ƴŜǘǿƻǊƪ ό/ƘŀƴƎŜ ƛƴ ǎŎƻǇŜύΦ у ƻǿƴŜŘ ǎǘƻǊŜǎ ŀƴŘ м ŀŦŦƛƭƛŀǘŜǎ ƘŀǾŜ 
been opened in key locations, such as Roma, almost fully offset (in number) by the closure of 11 small stores.

p.15

Continuous development of the Network in key locations with low ROI,
continuousfocusonNetworkprofitability

StoresNetwork in Q2 2023 increaseddue to the consolidationof !ƎŀǘƘŀΩǎ
network:

!ƎŀǘƘŀΩǎnetwork comprisingof 34 storesand 63 cornersin Franceand
Spain(Agathaisnowconsolidatedasof March31, 2023);

TheGroupstrategyis to open a limited numberof high potential stores
(in keyareas)andto closelow potentialstores.

+8
Openings

YTD

Own
stores

Affiliated
Stores

+1
opening

YTD

(11)
Closings

YTD

No
closing

YTD

In store France Italy RoE

Owned 

stores

Affiliated 

Stores

Total 

stores

September 2022 519 385 76 980 35 1,015

Openings 3 4 1 8 1 9

Change in Scope 71 26 97 97

Closings -8 -3 0 -11 0 -11

March 2023 585 386 103 1,074 36 1,110
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E-Commerce P&L ςQ2 2022, Q2 2023

p.16INVESTOR PRESENTATION MAY 30, 2023

Q2 2023 Commercial Performance ςFocus on E-Commerce
E-commercedevelopment was slightly disappointing in Q2 2023 with a +14% sales increase. However, 
with a strong focus on profitability, contribution Margins increased across the board (+22% in value).

TheGroupcontinuesto work on its digitalizationvia the e-commercebut alsoviaother channelslike click&collect, ship-
from-store,socialselling,e-reservationsΧ

Thelevelof digitalsales(e-commerce,sales2.0.Χ) reached13.3%of NetworkSalesin Francein Q2 2023(+1.2pp vs. Q2
2022).

Lƴ ϵƳ Q2 2022 Q2 2023 Var. %

France 8.7 9.7 11.0%

Italy 1.2 1.6 30.5%

RoE 0.4 0.5 26.1%

Network sales - Ecommerce 10.3 11.8 13.9%

France 2.7 3.2 15.2%

Italy 0.0 0.1 497.5%

RoE (0.0) 0.1 -362.9%

Network Contribution - Ecom. 2.7 3.3 22.1%

KPI - Network Contribution rate - Ecommerce

France 31.3% 32.5% 1.2 pp

Italy 1.9% 8.7% 6.8 pp

RoE -5.6% 11.7% 17.3pp

Group 26.5% 28.4% 1.9 pp
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HistoireŘΩhǊςTop10favoritebrandsin France
The Group is really proud to announcethat HistoireŘΩhǊhas
enteredin the Top10 favoritebrandsin Francefor 2023(across
all categories). Thestudyisreleasedannuallyby EY-Parthenon.

Also,for the 10th consecutiveyear,HistoireŘΩhǊis the favorite
brandin Francefor the Jewellery/ Watchescategory.

EmployeeShareholdingFundςTHOMtogether
In April 2023, the group launched a second operation of
EmployeeShareholdingFundόάC/t9έύin whicheachemployee,
with a seniorityof more than 3 months,caninvest. TheGroup
hasofferedto contributetoŜƳǇƭƻȅŜŜǎΩinvestmentup to 100%
of ϵ300. Theoperationwasa success: 20% of our employees
havecontributedto the fund (>1,200people)for anaverageof
approx. 1,000ϵκpers.

Shareswill be transferredin Juneto the employees.

As a reminder, for the first EmployeeShareholdingFund
operation, in November 2021, almost 400 employees
contributedto the shareholdingfund.

1. Q2 2023 KEY HIGHLIGHTS p.17INVESTOR PRESENTATION MAY 30, 2023

Recent developments
SuccessfulemployeeShareholdingnew raise(THOMtogether), Reimbursmentof vendorloan, 
IƛǎǘƻƛǊŜ ŘΩhǊ ƛƴ ǘƘŜ ¢ƻǇмл ŦŀǾƻǊƛǘŜ ǊŜǘŀƛƭ ōǊŀƴŘǎ ƛƴ CǊŀƴŎŜ όŀƭƭ ŎŀǘŜƎƻǊƛŜǎύΦ

Repurchaseof vendorloan
As announcedin the LǎǎǳŜǊΩǎpressreleaseof 30 June2022,
Altastory was permitted to distribute ϵ125m dividend in
exchangefor an undertakingto repurchasea total of ϵ60m of
its Vendor Bonds. The group proceededwith a shareholder
dividend distribution of ϵ100m on 30 June 2022, the
repurchaseof the VendorBondsforϵ10m on 30 June2022and
ϵ50millionon 30August2022.

Thegrouphadthe possibilityto distributethe remainingϵ25m
to shareholdersasdividendbut decidedto usethis amount to
partly reimbursethe Vendor Bonds,on 16 March 2023. The
remainingVendorbonds,for a total ofϵ45.6m, waspurchased
by Altamir, the LǎǎǳŜǊΩǎmain shareholder, from the initial
subscribersof the vendorbonds(Bridgepoint,QualiumΧ).




























