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3i acquired Action in September 2011 

  

• Acquired from founders in primary buyout  
for 8.3x EBITDA 

• Investment triggered by proactive approach  
from 3i 

• Six months exclusive off-market due  
diligence process 

4 



Acceleration of international growth under 3i’s ownership 
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Milestones 2011-2017 

• Transitioned from founders  
to professional management 

• Strengthened the team and  
built systems and processes 

• Accelerated international  
growth and expanded into  
six European markets 

• New CEO and CFO appointed  
in 2015 to lead next phase  
of development 
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Strong value creation and continued potential  
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Source: 3i Annual and Half-yearly reports. 
(1)  Cash proceeds over cash invested. Valuation of remaining investment included in the multiple. 

 

• £1,708m carrying value 

• 16.0x run-rate EBITDA  
multiple post-liquidity discount 

• Action reported EBITDA  
of €310m in 2016 

• 20.8x money multiple  
over cost(1)  

• 4.9x money realised from 
distributions (recaps)  

• 35% of 3i’s PE portfolio 
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Today’s speakers 
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Sander van der Laan 

Chief Executive Officer 

Frederik Lotz 

Chief Financial Officer 

• Joined in October 2015  

• 26 years of Consumer & Retail experience 

• Various positions at Ahold (1998 – 2015) 

– CEO Albert Heijn (2011 – 2015) 

– COO Ahold Europe   

– General Manager Albert Heijn 

– CEO Giant Food Stores (Ahold USA) 

– EVP Marketing & Merchandising Albert Heijn 

– General Manager Gall & Gall 

 

• Joined in August 2015  

• >15 years of CFO experience 

• Previous CFO roles: 

– CFO Arla Foods 2010 – 2015 

– CFO Danfoss 2007 – 2009 

– CFO Ferrosan 2002 – 2006 

• Held various financial positions at Maersk 

• Significant international experience 

(France, China)  

 

http://www.google.nl/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCMm7_9_ClMcCFRAY2wod_OkBpw&url=http://www.mynewsdesk.com/arla-foods/images/frederik-lotz-cfo-arla-foods-141840&ei=kVvDVYmvOpCw7Ab804e4Cg&bvm=bv.99556055,d.ZGU&psig=AFQjCNGNY1RyUISGkWu1DIu6idB_ELdA-g&ust=1438952720675230
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Update on strategic delivery 
Sander van der Laan 
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Action is the leading pan-European non-food discount retailer 

354 

135 

220 

136 

7 

852 stores 

6 countries 

All stores profitable 

Sales: 

€2,675m (+34%) 

Like-for-like sales 

growth: 6.9% 

EBITDA:  

€310m (+37%) 

>35,000 employees 

across 6 countries  

>50% revenue 

outside the 

Netherlands 
# of stores 

All information as per end of year 2016  

Source: Company information 
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Action’s strategy is simple and clear 

Relentless execution of a winning strategy 

Strengthen our unique  

customer value 

proposition 

International geographic 

expansion 

A simple, scalable, and cost-effective business model 

that delivers our strategy 

Build on the unique Action culture & values 

1 2 

3 

4 
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Action’s strategy is simple and clear 

Relentless execution of a winning strategy 

International geographic 

expansion 

A simple, scalable, and cost-effective business model 

that delivers our strategy 

Build on the unique Action culture & values 

2 

3 

4 

Strengthen our unique  

customer value 

proposition 

1 

Surprising assortment 

(own brands, local 90/10) 

Lowest price 

Strengthen and  protect 

brand profile & company 

reputation 

Strong (digital) marketing 

communication 

To develop & deploy 

Action Social 

Responsibility (ASR) 

Good quality products 
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Action’s strategy is simple and clear 

Relentless execution of a winning strategy 

International geographic 

expansion 

A simple, scalable, and cost-effective business model 

that delivers our strategy 

Build on the unique Action culture & values 

2 

3 

4 

Strengthen our unique  

customer value 

proposition 

1 

Surprising assortment 

(own brands, local 90/10) 

Lowest price 

Strengthen and  protect 

brand profile & company 

reputation 

Strong (digital) marketing 

communication 

To develop & deploy 

Action Social 

Responsibility (ASR) 

Good quality products 

Build quality private labels 

Updated Action Social 

Responsibility strategy 

Launch of new digital 

communication strategy 

Implement country specific 

dimension 

90% 10% 

10% 

10% 
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Strengthen our unique  

customer value 

proposition 

1 

Action’s strategy is simple and clear 

Relentless execution of a winning strategy 

A simple, scalable, and cost-effective business model 

that delivers our strategy 

Build on the unique Action culture & values 

3 

4 
Roll out in Austria & 

Luxembourg 

Rapid expansion in  

Germany & France 

Expansion & network 

development in Benelux 

Entry into new countries 

Build European 

distribution network 

International geographic 

expansion 

2 
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Strengthen our unique  

customer value 

proposition 

1 

Action’s strategy is simple and clear 

Relentless execution of a winning strategy 

A simple, scalable, and cost-effective business model 

that delivers our strategy 

Build on the unique Action culture & values 

3 

4 
Roll out in Austria & 

Luxembourg 

Rapid expansion in  

Germany & France 

Expansion & network 

development in Benelux 

Entry into new countries 

Build European 

distribution network 

International geographic 

expansion 

2 

DC-C and DC-D opened 

197 stores opened in 2016,  

44 stores opened year to date 

4 

8 stores in Austria 

DC-E and DC-F planned 

http://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiQ7cfXoYPUAhURUlAKHXTGAhgQjRwIBw&url=http://www.larepublique77.fr/2016/01/08/action-recrute-au-parc-prologis/&psig=AFQjCNEqeTm32q-PjqaFwRzVjv-6ExIVyg&ust=1495534318450220
https://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiskPGWooPUAhWOaFAKHZnKCssQjRwIBw&url=https://www.interproject.at/nl/projecten/recent/action-austria&psig=AFQjCNHyj8WiqKrY-0ofI3nVz5sBD1xvFw&ust=1495534463849789
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Action’s strategy is simple and clear 

Relentless execution of a winning strategy 

Strengthen our unique  

customer value 

proposition 

International geographic 

expansion 

Build on the unique Action culture & values 

1 2 

4 

0 

A simple, scalable, and cost-effective business model 

that delivers our strategy 

3 

Effective 

organization, 

leadership 

and 

processes 

Enhance HR 

operating 

model 

Strengthen 

scalable IT 

infrastructure 

& 

technologies 

Business 

intelligence 

& data 

analytics 

World-class 

sourcing 

(Local, 

Direct, A-

Brand) 

End-to-end  

supply chain 
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Action’s strategy is simple and clear 

Relentless execution of a winning strategy 

Strengthen our unique  

customer value 

proposition 

International geographic 

expansion 

Build on the unique Action culture & values 

1 2 

4 

0 

A simple, scalable, and cost-effective business model 

that delivers our strategy 

3 

Effective 

organization, 

leadership 

and 

processes 

Strengthen 

HR 

Operating 

Model 

Build a 

scalable IT 

infrastructure 

& 

technologies 

Business 

Intelligence 

& Data 

Analytics 

World-class 

sourcing 

(Local, 

Direct, A-

Brand) 

End-to-end  

supply chain 

Upgraded IT Strengthened management 

Strengthen and renew our HR 

platform 

Developing business with  

A-brand suppliers 

CAR 

https://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiZ3ZCboYPUAhWBY1AKHRPGB00QjRwIBw&url=https://nl.wikipedia.org/wiki/SAP_SE&psig=AFQjCNG8Ab7nwVkQyLr9oqcZ7zo0A1ucwg&ust=1495534206254001
http://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwipxZTmzPbTAhVLKVAKHYUpAAwQjRwIBw&url=http://leersnelbeleggen.nl/wederom-omzetgroei-voor-unilever/&psig=AFQjCNEhhEG86b2_jHKfqUczLLhDO7f3yg&ust=1495099229465501
http://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjGsYf4zPbTAhWBaVAKHb1qDB8QjRwIBw&url=http://www.companieshistory.com/mars/&psig=AFQjCNGIuv67Nakfh5JOgGZJmuThJ43Fgw&ust=1495099261812574
https://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwje7tyczfbTAhUHLVAKHUyBAxEQjRwIBw&url=https://en.wikipedia.org/wiki/Procter_%26_Gamble&psig=AFQjCNEn5Ayo_2ZxJWKhOnsm1Wc9Cjk5pQ&ust=1495099343881938
https://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiupPu0zfbTAhUHElAKHQHRD-cQjRwIBw&url=https://www.mypepsico.com/&psig=AFQjCNHqVrxCgGp2nepXSx1q6u6bLwkAPA&ust=1495099395123186
https://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiN1dTJzfbTAhWMEVAKHVJHAW4QjRwIBw&url=https://commons.wikimedia.org/wiki/File:The_Coca-Cola_Company_logo.svg&psig=AFQjCNFIK8c554FPbBA2Z5LkmkOKaOhT0w&ust=1495099437257590
http://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi_g97O0IjUAhXFZ1AKHWOxAU0QjRwIBw&url=http://www.pcmag.com/article2/0,2817,2492792,00.asp&psig=AFQjCNGvqMrzAN0zi1HfEuWO9X4D8IqVOw&ust=1495718688798298
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Action’s strategy is simple and clear 

Relentless execution of a winning strategy 

Strengthen our unique  

customer value 

proposition 

International geographic 

expansion 

1 2 

A simple, scalable, and cost-effective business model 

that delivers our strategy 

3 

Build on the unique Action culture & values 

4 

Customer 

focused 

Cost 

conscious 
Teamwork Discipline Simplicity Respect 
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Action business model 
Sander van der Laan 
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1 

2 

3 

4 

5 

Price 

Surprise 

One brand & one format 

Scalable business model 

People 

Unique business model provides sustainable competitive 

advantage 

6 Customers 
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Price 

Main reason for visiting Action 

Source: GfK image and awareness study, January 2016 

For the lowest price 

For specific products I always buy there  

Category variety 

Changing assortment  

Shop is nearby  

1 

2 

3 

4 

5 

1 
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Price 

13 distinct categories in 3 groups 

1 

General Merchandise 

DIY 

Toys & 

Entertainment 

Stationery & 

Hobby 

Decoration 

Multimedia 

Household 

Seasonal 

FMCG 

Textiles  

Laundry and 

Cleaning 

Personal Care 

Pet Food 

Linens 

Food and Drink 

Basic and Fashion 

Source: Company information 
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€0-1 €1-2 €2-5 €5-10 >€10 

% of total SKUs 
(based on a full year 

2016(1)) 

Price 

Unbeatable prices 

1 

Low average selling price(1) of ~€1.70 per product 

Primary offering 

(1) Average selling price including VAT 

Source: Company information 

2%

7%

25%

30%

35%~ 

~ 

~ 

~ 

~ 
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Price 

Unbeatable prices for competition 

1 

(1)  Chart shows comparison of shopping baskets between countries as at October 2016.  Price index excludes promo pricing.  

Strong low-price points(1) 

100

100

100

100

204

169

171

171

Action price Competitor group basket 

Source: Company information 
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Price 

Why are our prices so low 

1 

Source: Company information 

Large 

volumes 

Efficient 

logistics 

Low 

overhead 

costs 

No fixed 

assortment 

Simple 

business 

model 

Standardised 

store 

processes 

Stores at 

B/C 

locations 

Low 

marketing 

expenditure 

Hard to replicate price proposition embedded in 

all disciplines of our organisation 

Resilient pricing model 

Economies of scale reinvested in low price proposition 

First mover advantage  

High SKU rotation difficult to implement in supply chain 

Dedicated and trusted supplier network  

Internal organization able to act fast and flexibly 

Culture focused on low price proposition 

Focus on Every Day Low Prices (“EDLP”) 

price proposition  

http://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwifre6-9vjTAhVEK1AKHUqrB5sQjRwIBw&url=http://leyweg.nl/detail_action.html&psig=AFQjCNFRqc6d0Fu_cvd2umxa_3gqQVNtTw&ust=1495179138763866
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Price 

Good quality can come at a good price 

1 

Enhance Action quality system 

 

Strengthen quality & sustainability function 

 

Action Ethical Sourcing Policy 

 

100% factory audits of all direct imports 

 

Formulate & communicate our objectives and efforts 

Source: Company information 
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Surprise 

Circa 150 – 200 new products every week 

2 

Source: Company information 

Week 1 2 3 4 5 6 

DIY 

Toys and Entertainment 

Stationery and Hobby 

Decoration 

Multimedia 

Household 

Seasonal 

Laundry and Cleaning 

Food and Drink 

Personal Care 

Pet Food 

Basics and Fashion 

Linen 

Illustrative new articles introduced over a 6 week period 
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Surprise 

Seasonal offering adds to the surprise perception 

2 

Back to school Christmas Easter Summer & 

Garden 

Seasonal offering further adds to the surprise perception, resulting in higher frequency of shopping 

and client retention 

Source: Company information 
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2016 Net sales by product category 

Surprise 

Balanced assortment 

2 

2016 Net sales by product type  

Source: Company information 

 

 

Multiple price point offering  c.150 – 200 new products per week Balanced assortment 

12% 

7% 

5% 

11% 

13% 

8% 

10% 

3% 

7% 

7% 

5% 

11% 

3% 

35% 

65% 

Fixed 

In / Out 
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Surprise 

Loyal clients spreading the word 

2 

Customer awareness per country(1) 

48%
54%

78%

96%

Source: Company information 

(1) GfK Image and Awareness Study December 2016 

 

354 135 136 220 

Stores per country 

https://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjXr-HOkODTAhWJJVAKHbSiCywQjRwIBw&url=https://nl.linkedin.com/in/julia-bulterman-407251b&psig=AFQjCNFaRsig03CeHbLVvnTeLhhNSMLKuw&ust=1494327159324533


30 (1) GfK Image and Awareness Study December 2016 

Surprise 

Customers acknowledge our surprising assortment(1) 

2 

47%

73%

Average  

competitor 

55%

41%
Average  

competitor 

30%

62%

Average  

competitor 

36%

44%

Average  

competitor 

Source: Company information 

https://commons.wikimedia.org/wiki/File:Flag_of_Luxembourg.svg
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One brand & one format 

Standardised store format 

3 

Source: Company information 

One brand 

 

One store format 

 

One store operating model 

 

Majority of stores between 700m2 and 1,100m2 

 

~90% of SKUs equal across all stores and 

countries 
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Scalable business model 

Continued strong store roll-out track record in 2016 

4 

Number of stores across countries  

17
51

262

1322
68

303

5245
93

324

1

120
76

117

341

7

220

136135

354

Total stores 

852 

655 

514 

406 

321 

~50k ~90k ~600k ~300k ~1,250k 

Population per store per country 

2016 2015 2014 2013 2012 

Source: Company information 

https://commons.wikimedia.org/wiki/File:Flag_of_Luxembourg.svg
https://commons.wikimedia.org/wiki/File:Flag_of_Austria.svg
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Scalable business model 

Significant further roll out potential in existing markets 

4 

Highly experienced expansion team with: 

 

~25 acquisition managers 

 

Country specific construction teams 

 

10 store opening teams 

 

Standardized store opening process  

 

Disciplined IP approval process 
 

Germany 

Austria 

France 

Action is currently active in 6 countries with the potential to enter new countries 

Source: Company information 
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Scalable business model 

3 tier strategic sourcing approach with Direct Import on track 

4 

Wholesale 
 

400 suppliers – 

 majority Dutch 

Direct Import 

 
 

FMCG 
 

Supplying national brands. 

Increasing number of pan-

European deals and relations 

Partnership established with local partner Li & Fung 

 

Set-up of local Action office in Hong Kong in 2017 

 

Current Direct Import share already significant and 

growing 

 

Direct Import holds significant long-term potential for 

Action  

Source: Company information 
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Scalable business model 

Proven DC expansion strategy, doubling capacity in 6 months 

4 

DC-A: 

420 stores 

DC-B: 

320 stores 

DC-D: 

300 stores 

DC-C: 

260 stores 

DC-E: 

120 stores 

DC-F: 

180 stores 2018E 2016 2015 2017E 

Store capacity DC network 

2017E 

2018E 

Source: Company information 

DC-A 

DC-B 

DC-C 

DC-D 

DC-E 

DC-F 
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Scalable business model 

Working on a supply chain fit for accelerated growth 

4 

Scale-up of DC opening potential 

Source: Company information 

Handle Direct Import volumes 

Develop end-to-end supply chain 

Efficient transport 

Creating a sustainable supply chain infrastructure to support the future growth of Action 

http://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiBkqrB9fnTAhXiPZoKHYyLDGMQjRwIBw&url=http://www.flaticon.com/free-icons/warehouse_23506&psig=AFQjCNHEVvHml6alSFfBctrBIhJnTsQ_og&ust=1495213235350652
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People 

Company culture is fundamental 

5 

1 Customer focused 

2 Cost conscious 

3 Teamwork 

4 Discipline 

5 Simplicity 

6 Respect 

Source: Company information 
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People 

Engaged and proud employees 

5 

2017 Total favourable score(1) 

84

90

68

81

85

89

70

85

77

Working relationships 

Client & image 

Career development 

Operating efficiency 

Supervision 

Leadership 

Engagement 

Rewards & performance 

Empowerment 

Source: Tower Watson study, 2017 

(1) On a scale of 1-100 

 

Versus retail norm 

5

7

7

8

2

5

7

5

9
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People 

Highly experienced and dedicated international management team 

5 

Action operating team 

CEO 

Sander van der Laan 

Marketing Director 

René Repko  

Legal Director 

Rob Wesseling 

      Supply Chain 

Director  

Vincent Bröring 

IT Director 

Jens Burgers 

Source: Company information 

HR Director 

 Liz van der Werf 

Buying &                       

Merchandise Director 

Simon Hathway 

CFO 

Frederik Lotz 

Operations Director 

Hajir Hajji 

Communications 

Director 

Yvette Moll 

Real Estate Director 

Angus Booth 

Executive Board members 

https://commons.wikimedia.org/wiki/File:Flag_of_the_United_Kingdom.svg
https://commons.wikimedia.org/wiki/File:Flag_of_the_United_Kingdom.svg
https://commons.wikimedia.org/wiki/File:Flag_of_Denmark.svg
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Strengthen our unique  

customer value 

proposition 

International geographic 

expansion 

A simple, scalable, and cost-effective business model 

that delivers our strategy 

Build on the unique Action culture & values 

Our strategy will remain simple and clear 

  

1 2 

3 

4 

Source: Company information 
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Financial performance 
Frederik Lotz 
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310

226

166

128

99
86

71
4939

2015 2016 2014 2013 2012 2011 2010 2009 2008 

2,675

1,995

1,506

1,155

873
718

607
515

426

2016 2015 2014 2013 2012 2011 2010 2009 2008 

Consistent high growth track record 

Source: Company information 

(1) Excluding impact of 53rd week 

Rapid net sales growth (€m) Strong EBITDA growth (€m)  

(1) 

(1) 
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Action economic model 

Clear value 

drivers 

Tight centralized financial governance and control  

5 

• Like-for-like  sales 

growth 

• #new stores  

• EBITDA margin  

Superior 

store 

economics 

• Consistent gross margin 

• All stores profitable 

• Very fast pay-back  

Excellent 

cash 

generation 

• Low capital intensity 

• Very fast payback 

• Negative working capital  

Strong 

economic 

model 

• Proven 

• Consistent 

• Predictable  

• Robust 

1 

3 

2 

4 
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Strong Like-for-Like sales growth 

Source: Company Information  

 

6.9%

7.6%
7.2%

9.6%

8.0%

2016 2015 2014 2013 2012 

1 
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New store openings 

141

108

85

52

197

2017 2016 2015 2014 2013 2012 

Source: Company information 

 

1 

(1) 
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Limited seasonality 

Consistent growth and low seasonality 

Source: Company information 

Note: Q1 comprises 4 periods of 4 weeks; Q2, Q3, Q4 all comprise  3 periods of 4 weeks 

Net sales by trading period EBITDA by trading period 

Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 

2016 2015 2014 2013 2012 

1 
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Balanced revenue mix between countries 

Already over 50% of sales outside home market 

Sales per country 

Source: Company information 

2012 2013 2014 2015 2016 

Netherlands 

Belgium 

Austria 

France 

Germany 

Luxembourg 

1 
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Consistent margins across all categories 

0%

10%

20%

30%

40%

50%

60%

70%

80%

Category 1 Category 2 Category 3 Category 4 Category 5 Category 6 Category 7 Category 8 Category 9 Category 10 Category 11 Category 12 Category 13

Source: Company Information  

(1) (Net sales - Cost of goods sold) / Net sales 

%
 G

ro
s
s
 m

a
rg

in
(1

) 

2 
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All stores profitable 

All LFL stores(1) are consistently profitable across all countries 

Source: Company Information  

Note: Chart shows store contribution (€k) and store contribution as % of net sales (2016). Store contribution is store EBITDA before indirect store expenses 

(1) Like-for-like stores includes all stores opened before 1 January 2016 

 

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

0
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400
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800
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1,200

1,400

1,600

1,800

2,000

Store contribution per store Store contribution margin (%) per store
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Strong cash conversion 

Source: Company Information 

Note:  Cash conversion defined as EBITDA +/- exceptional items +/- change in trade working capital -/- capex 

(1) 2013 cash conversion lower than other years due to a ramp up in capex year-on-year compounded with a less positive than normal change in working capital   

(2) Excluding 53rd week  

Cash conversion and operating cash flow 

Low capital intensity 

 

Fast payback for new 

stores 

 

Negative working capital 

facilitates rapid growth 

 

Key drivers 

(2) 

(1) 

267

225

153

9498

2015 2014 2013 2016 2012 

96.8%

85.4%

71.1% 

65.5% 

78.2% 

3 
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Very short pay-back periods for new stores 

Source: Company Information  

(1)    Including opening costs for new stores       (2) Based on total sales/total number of stores         (3) Including opening costs for new stores 

Average payback of new stores 

Rapid sales ramp-up post-opening 

All stores EBITDA positive in the first year 

Real estate discipline driving low rent costs: 

• B/C Locations 

• At market or lower than market rent 

Low maintenance capex 

Highly attractive new store dynamics 

0.6

3.3

-0.5

Store  

EBITDA 

Revenue  

per store 

Upfront  

capex 

<1 year payback period 

~20% store 

contribution 

~ 

~ 

~ 

(1) (2) (3) 

3 
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Strong economic model 

Low and centralized overheads 
Rigorous, uniform and tight financial 

governance 

Finance 

IT 

Supply Chain 

Buying 

One process for real estate  

CEO/CFO approve all new stores 

Daily performance tracking  

Cost consciousness embedded in our organization and a strong focus area for management 

4 

Proven Consistent Predictable Robust 
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Action continued to deliver strongly in 2016 

2015 2016 Change 

Sales (€m) 1,995  2,675 +34% 

LfL sales growth 7.6% 6.9% 

EBITDA (€m) 226 310 +37% 

EBITDA margin 11.3% 11.6% 

Cash flow from operations (€m) 225 267 +19% 

Number of stores 655 852 +197 

Source: Company information 
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Action presents a compelling long-term growth opportunity 
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Years after reaching $1 billion in sales 
Source: Company information, Factset 

Note: Dollar General acquired  Family Dollar (July 2015); 

a  TJX figures from 1988 post sale of Zayre to Ames; sales start from $1.9bn  

b  Walmart data as of 1st of January 1985 - no data available prior to 1985 

Sales development of selected peers after reaching $1bn in sales 

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&docid=ieKTAUD3Ypk5jM&tbnid=Bn7V8IA9wiaQlM:&ved=0CAUQjRw&url=http://www.famouslogos.us/wal-mart-logo/&ei=Q_6fU7KCBIH00gXqlICgBw&bvm=bv.68911936,d.ZGU&psig=AFQjCNHeqMGhaocyJ4Yrm9appgzIZ2B1HQ&ust=1403080637240953
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&docid=tD1vSRXkxrEJIM&tbnid=BSUVs_ovi61gFM:&ved=0CAUQjRw&url=http://newscenter.dollargeneral.com/photos/logos/&ei=pP6fU8_oBael0wWW0oCoDA&bvm=bv.68911936,d.ZGU&psig=AFQjCNEs8bZR1fw49-YlGiWfiM8gmsEIyw&ust=1403080715665704
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&docid=DmSUqP3i7uiIxM&tbnid=52VhmcHsoXPnYM:&ved=0CAUQjRw&url=http://ingoodcents.com/stores/dollar-tree/coupons&ei=2_6fU-KQJMr80QX7qYGQAQ&bvm=bv.68911936,d.ZGU&psig=AFQjCNF5uHfpK7gxXtCQMKj3fQk6Q89i6g&ust=1403080788495315
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&docid=jlwX-wfDe9_kuM&tbnid=pRZpCaIID3NgZM:&ved=0CAUQjRw&url=http://www.sistersavealot.com/featured-coupons/family-dollar-double-daily-deals-coupons-deals-today-only&ei=Zf6fU572CamV0AWM6oCgDA&bvm=bv.68911936,d.ZGU&psig=AFQjCNFNfjlZaz0m7wDrtRmNrUaEZSZ77w&ust=1403080669907363
http://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwifre6-9vjTAhVEK1AKHUqrB5sQjRwIBw&url=http://leyweg.nl/detail_action.html&psig=AFQjCNFRqc6d0Fu_cvd2umxa_3gqQVNtTw&ust=1495179138763866
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Conclusions 

Action is unique 
Significant growth 

opportunities 

We are able  

to deliver 

Source: Company information 
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We are proud 


