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This presentation contains certain forward-looking statements that reflect the current 

views of management. Such statements are subject to known and unknown risks, 

uncertainties and other factors that may cause actual results, performance or 

achievements of the CALIDA GROUP to differ materially from those expressed or 

implied in this presentation. The Group is providing the information in this presentation 

as of this date and does not undertake any obligation to update any statements 

contained in it as a result of new information, future events or otherwise. 

Disclaimer
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1. Recent 
development



Changes in Board and Management
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Stéphanie Sauvage
General Manager COSABELLA

Philippe Bernaud
General Manager AUBADE

Irem Aydin
General Manager CALIDA & General 
Manager CALIDA GROUP DIGITAL

new

Reduced from 5 to 3Reduced from 6 to 5
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Recent development
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Brand/Area

Changes in brand management, simplification and adaptation of operational 

structures (product development, design and merchandise management)

CALIDA 

Comprehensive analysis of operational structures as well as retail and brand 

policy

AUBADE

Reset of the brand and product strategy by reflecting on the brand 

heritage/DNA and a radical adjustment of the collection. Reorganization of 

operational structures and temporary outsourcing of the supply chain to 

CALIDA

COSABELLA

Sale LAFUMA MOBILIER in July 2024LAFUMA Mobilier 

Reduction of overhead costs, reintegration of operational functions into the 

brands

CORPORATE

9.82% fixed-price public offer to reduce the share capital (CHF 25.7m)Share Buyback I

10% bilateral/private share buyback (CHF 20.8m) Share Buyback II
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2. Strategic focus
updaten



We aim to increase 

profitability through 

operational excellence and a 

“keep it simple” approach.

This is driven by product 

development and brand 

communication.



Strategic principles - CALIDA Group
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General

• Bottomline has priority over

Topline

• Control retail space (D2C)

• Focus on home markets

• Internal product and technical

know how

• Production / Sourcing 

balanced internal & external

• Simple and cost-effective 

company structures –

(Corporate & Brands)

• External growth from 2027 to 

be reviewed

Financial

• Profitable growth only

• Mid-term EBIT of ≥10 % (base

case)

• Focus on free cash flow

• Solid balance sheet:

 Low leverage ratio; 

equity ratio ≥50 %

 Working capital: ≤25 % of 

net sales

• Dividend payout ratio: basis 

20-30 % of operating net Profit 

 short-term adjustment to 

company requirements 

possible

Operational

• Product development and brand 

communication are the key 

drivers of the brands

• Strengthening brand positioning:

 CALIDA: Premium

 COSABELLA: Premium

 AUBADE: Luxury

• Maintain strong internal R & D

• Maintain separate operating 

structures for all Group brands
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Our Brands
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COSABELLA is a premium lingerie 

brand rooted in Italian heritage and 

driven by modern innovation, crafted 

to elevate women's everyday 

experience with luxury and 

confidence.

AUBADE is a leading brand in 

lifestyle seduction, embodying 

French chic and offering a premium 

client experience.

Rooted in Swiss heritage since 

1941, CALIDA stands for premium, 

durable, and comfortable underwear, 

loungewear, and sleepwear that 

bring comfort and joy to every 

moment, day and night.

USA (~90%)  Until 05.2025 EU/RoW

in Licence to a 3rd party

France (~60%)Switzerland & Germany (~80%)Home markets

(Sales share)

Lingerie, Underwear, Lounge- & 

Sleepwear, Swimwear

Lingerie, SwimwearUnderwear, Sleepwear and  

Loungewear

Products

PremiumLuxuryPremiumPositioning

USD 25 Mio.EUR 71 Mio.CHF 158 Mio.Turnover (2023)

Investment CaseEBIT & CashFocus
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General

• Further establishing new brand 

management

• Focus on Switzerland & 

Germany; rest opportunistic

• Maintain positioning in the 

premium segment

• Focus on core product segments 

• Moderate expansion in related 

product areas possible:

 Lounge / Wellness and 

Functional / Sport

• Sharpen brand communication

Financial

• Stabilize wholesale gross margin

• Further optimization in OPEX 

• Stabilize EBIT >10 %

• High cash flow

• Further reduction in NWC / 

increase in inventory turnover

Operational

• Strong product focus

• Shortening of development times

• Improve development capacities

• Strengthen quality management 

resources

• Optimal use of the balanced 

channel mix  Ensure physical 

market presence

• Drive forward the integration of 

DGTL into CALIDA

Strategic focus - Brand
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General

• Focus on home market France

• Operate traditionally strong 

export markets opportunistically

• USA as a potential growth 

market

• Unchanged product segments: 

Lingerie, Swim

• Strengthen market leadership in 

the luxury lingerie segment

• Further strengthen brand 

communication and D2C

Financial

• Optimize wholesale gross 

margin

• Optimize OPEX 

• Increase EBIT >10 %

• Focus on free cash flow

• Stabilize NWC & inventories

Operational

• Unchanged market position in 

the Accessible Luxury segment

• Expansion of D2C share

• Strengthening of operational 

structures

Strategic focus - Brand
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Strategic focus - Brand
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General

• Rebuilding of management team 

• Medium-term priority on US 

market

• Europe / RoW opportunistic 

not a growth driver in the 

medium-term

• Drastic reduction of the 

collection

• Strengthen Italian brand heritage

Financial

• Personnel and financial support 

from the Group required in the 

medium-term

• Develop gross margin to 

CALIDA level

• Further investments in OPEX 

incl. personnel

• Negative EBIT and cash flow 

expected in the short- to mid-

term  investment case

Operational

• Takeover of Supply Chain by 

CALIDA in 2025 

• Strengthening ECOM as 

currently only real pillar for brand 

development and communication

• Rebuilding physical presence on 

the market from 2026 through 

B2B (boutiques, department 

stores and key accounts)
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Felix Sulzberger

Executive Chairman of the Board

3. Financials



94.2 

27.6 

63.1 

118.2 

12.6 

35.0 

72.2 

111.3 

10.3 

33.6 

69.9 

HY 2024 HY 2023 HY 2019

Half year performance 2024

1 CALIDA, CALIDA GROUP in mCHF, AUBADE in mEUR, COSABELLA in mUSD
2 fx. adj. sales growth
3 reported sales growth

Net Sales [mCHF/mEUR/mUSD]1

LfL

-0.7%2

-3.2%3

2024 vs.

2023

-3.9%2

-3.9%3

-18.6%2

-18.6%3

-3.3%2

-5.8%3

2024 vs. 

2019

+10.8%3

+21.7%3

+18.1%3

Figures need to be checked
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40.4

31.4

39.7

46.3

33.5

37.9

43.5

37.4

13.1

Wholesale &
Space Mgmt

Retail & Outlet

E-Commerce

HY 2024 HY 2023 HY 2019

2024 vs. 2023 2024 vs. 2019

-10.1%1

-12.7%2

-4.8%1

-6.2%2
-16.0%2

+8.2%1

+4.9%2 +203.2%2

-7.2%2

Net Sales by channel (LfL)

16

Net Sales [mCHF]

1 fx. adj. sales growth
2 reported sales growth
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Net Sales and reported EBIT (LfL)
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Net Sales [in mCHF] Reported EBIT [in mCHF / % of net sales]

1.0 

4.0 

(0.1) 

1.1%

3.4%

-0.1%

HY 2019 HY 2023 HY 2024

111.3 
118.2 

94.2 

HY 2024HY 2023HY 2019
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2024 vs. 2023:

Aubade: -EUR 1.8m

Cosabella: -USD 2.5m
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Working capital significantly reduced - strong free 

cash flow (without LFM sale)
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Net working capital [in mCHF / % of net sales]

Free Cash Flow [in mCHF]

35.7 

52.7 

28.1 

17.4%
20.1%

11.4%

HY 2019 HY 2023 HY 2024

(5.5) 

(19.0) 

10.3 

HY 2019 HY 2023 HY 2024
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4. Outlook / 
Targets



Strategic objectives 2027 - We pursue a value strategy with a focus on 

profitability and cash flow
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Moderate growth above home 

market development

Continuous high operational 

cash-flow and optimization 

NWC/inventory

EBIT Margin*

10%
(* without investment cases / M&A)

Dividend guideline

20-30%
Payout ratio of operating net 

income as Basis
 Adjustment to current needs of the 

company possible

Midterm Financial Objectives

M&A Activities

No acquisitions in 

coming 3 years
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Thank you


