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8 January 2015  

 

Lucas Bols announces intention to launch Initial Public 
Offering and listing on Euronext Amsterdam 
 
Amsterdam, the Netherlands - Lucas Bols Holding B.V. (“Lucas Bols” or the “Company”), a 
440 year old leading global spirits player, today announces its intention to launch an Initial 
Public Offering (the “IPO” or the “Offering”) on Euronext Amsterdam. The Offering will 
primarily comprise the sale of new ordinary shares by the Company and is envisaged to be 
available to institutional and retail investors in the Netherlands and to certain institutional 
investors in various other jurisdictions. Gross proceeds of the sale of new ordinary shares by 
the Company are expected to be around € 125 million and will mainly be used to refinance the 
Company and further strengthen its financial position. The listing is expected to take place in 
the near future, subject to market conditions.   
 
 
Company highlights 
 

 Global spirits player with unique heritage dating back to 1575, with more than 20 brands 
across a range of spirits products, sold globally in more than 110 countries 

 Diversified portfolio of premium and super-premium global brands (including Bols Liqueurs 
and Bols Genever), complemented with strong regional brands (including Pisang Ambon and 
Bokma)  

 Lucas Bols has the number one position in liqueur ranges worldwide (excluding the US) and 
is the world’s largest player in the genever segment 

 Strong focus on innovation and strategic marketing with the aim to lead the developments in 
the cocktail market  

 A leader in the international bartending community with market or category-leading positions 
in various geographic markets 

 Positive underlying market trends providing opportunities for growth in mature as well as 
developing cocktail markets 

 Asset-light business model with large portion of production process (blending and bottling) 
outsourced to strategic partners 

 Attractive financial performance with strong EBIT margin and cash generation, allowing for a 
target dividend of at least 50% of the Company’s net profits 

 
Huub van Doorne, CEO Lucas Bols: “We see the intended IPO as a logical next step in the 
development of our Company. After our buy-out in 2006, we have developed strong market positions 
in Western Europe and North America and a significant presence in Asia-Pacific and emerging 
markets. Our innovative marketing approach to optimise the brand portfolio creates valuable brand 
ambassadors around the world. Our current main shareholder AAC Capital has supported us in our 
strategy to focus on brand building and innovation. The company is now fully prepared for a 
standalone future with an enhanced capital markets profile to support our international growth 
strategy. We look forward to this next step in our development.” 
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Company description and strategy 

Lucas Bols is a leading global spirits player with a unique heritage including Bols, the world’s oldest 
distilled spirits brand, dating back to 1575 in Amsterdam. Building on 440 years of unique history of 
mastering the art of distilling, mixing and blending, the Company today has more than 20 brands 
across a range of spirits products, sold globally in more than 110 countries. The portfolio consists of 
global premium and super-premium spirits brands, such as Bols Liqueurs, Bols Genever, Damrak 
Gin, Bols Vodka, Galliano and Vaccari, and strong regional brands, of which Pisang Ambon, Bokma, 
Hartevelt and Coebergh are the largest. Lucas Bols has strong market positions in developed cocktail 
markets (e.g., the United States and Western Europe) and has a strong presence in Asia-Pacific and 
the emerging markets, where a vibrant cocktail culture is emerging and where the Company has the 
opportunity to grow and capitalise on this trend and other positive market trends such as urbanisation 
and premiumisation.  

Leading the development of the cocktail market 
Lucas Bols’ strategy is to strengthen and grow its global brands in the international cocktail market, 
while maintaining the competitiveness of the regional brands in certain local markets. Lucas Bols aims 
to lead the development of the cocktail market by using innovative marketing initiatives including the 
House of Bols Cocktail & Genever Experience and the Bols Bartending Academy. These initiatives 
are aimed at creating brand ambassadors around the world and in particular in the bartending 
community. Furthermore, product innovations with a short time to market further enhance the product 
offering.  

Asset-light business model 
Lucas Bols has an asset-light business model in which a large portion of the production process 
(blending and bottling) is outsourced to strategic partners. The production joint venture Avandis C.V. 
(Zoetermeer, the Netherlands), undertakes the blending and bottling process for the majority of the 
countries in which Lucas Bols sells its products. The Company relies on an extensive distribution 
network of selected reputable and sizable distributors with global reach for the sale of its products. In 
the US market the Company distributes its products through its subsidiary, Lucas Bols USA Inc., and 
in the Netherlands, its products are distributed by its joint venture Maxxium Nederland B.V. 

Strong cash generation 
Lucas Bols benefits from a favourable product mix consisting of a higher margin global brand portfolio 
and a stable cash generating regional brand portfolio. The attractive gross margins of its premium and 
super-premium spirits, in combination with its asset-light business model, enable Lucas Bols to 
achieve a strong cash generation.  

 

Management Board  

The management board and senior management of Lucas Bols are highly regarded in the global 
spirits industry and have extensive multinational experience. As a result, Lucas Bols benefits from 
industry-leading practices in sales and marketing, brand management, distribution, supply-chain 
management, innovative product development and finance.  

The management board is composed of Mr. Huub van Doorne (CEO) and Mr. Joost de Vries (CFO).   

Huub van Doorne started his career as a marketer and brand builder with Procter & Gamble. In 1989 
he joined the Rémy Cointreau group, where he held several positions before becoming executive 
board director of Rémy Cointreau in 2000, with responsibility for global marketing, sales and 
distribution. In that same year Rémy Cointreau acquired Lucas Bols. Under Huub van Doorne’s 
management an innovative rejuvenation strategy for the Bols brand was introduced. In 2006, Huub 
van Doorne initiated a buy-out, supported by AAC Capital as a result of which Lucas Bols became 
independent and returned to Amsterdam. 
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Joost de Vries is trained as an auditor and started his career with KPMG in 1981. In 1996 he became 
a partner and member of the Management Team International Audit 2000 project at KPMG 
International in the US. Between 1998 and 2005 he was a management board member of Mid Ocean 
Group B.V., a pan-European importer and wholesaler of business gifts and premiums. In 2005 De 
Vries teamed up with Huub van Doorne to prepare the buy-out of Lucas Bols.  

 
Capital structure, financials and dividend 

Since the buy-out, the Company’s ordinary shares are owned by private equity firm AAC Capital 
(currently 75%) and the management board of the Company and certain of its other managers 
(currently 25%). 

In FY 2013/2014
1 
Lucas Bols generated € 78.7 million in revenue, with a gross profit of € 47.6 million. 

EBIT for FY 2013/14 amounted to € 22.0 million. The gross margin as a percentage of revenue was 
60.4%, the EBIT margin stood at 28.0%.  

Lucas Bols operates in four geographic markets: Western Europe (representing 46.2% of revenue in 
FY 2013/14), Asia-Pacific (representing 23.2% of revenue in FY 2013/14), North America 
(representing 18.1% of revenue in FY 2013/14) and emerging markets (representing 12.5% of 
revenue in FY 2013/14). Lucas Bols’ portfolio consists of global and regional brands. The global 
brands are sold in all of its four geographic markets. Regional brands are generally sold in Western 
Europe and the emerging markets, with a small portion of sales in Asia-Pacific. Over the last years 
the global brands have shown increasing revenue. In FY 2013/14 global brands represented 69.2% of 
revenue and regional brands represented 30.8% of revenue. 

The current outstanding debt and the preference shares are expected to be refinanced through the 
primary proceeds from the IPO and new debt facilities, with an intention to achieve an envisaged 
leverage of 3x EBITDA upon listing. Assuming stable cash flows, the Company has a target average 
mid-term leverage structure of maximum 2x EBITDA. 

The Company envisages a target dividend of at least 50% of its net profits realised during the fiscal 
year.  

 
The Offering 

It is contemplated to complete the IPO with listing on Euronext Amsterdam in the near future, subject 
to market conditions. The Offering will primarily comprise the sale of new ordinary shares by the 
Company to institutional and retail investors in the Netherlands and to certain institutional investors in 
various other jurisdictions. The gross proceeds of the sale of new ordinary shares by the Company 
are expected to be around € 125 million and will mainly be used to refinance the Company and further 
strengthen its financial position. 

The Company has appointed Kempen & Co and Rabobank as Joint Global Coordinators and Joint 
Bookrunners for the IPO. 

 
 
For further information:  

www.lucasbols.com 
 
Citigate First Financial 
Floor van Maaren / Uneke Dekkers +31 (0) 20 575 4010 / +31 (0) 6 29 59 7746 
     lucasbols@citigateff.nl 
  

For press images: www.lucasbols.com/press/press-kit-downloads   

                                                           
1
 Lucas Bols’ financial year starts at 1 April and ends at 31 March. 

 

http://www.lucasbols.com/
mailto:lucasbols@citigateff.nl
http://www.lucasbols.com/press/press-kit-downloads
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IMPORTANT LEGAL INFORMATION  
 
This document includes forward-looking statements that reflect the Company’s current views with 
respect to the future events and financial and operational performance of the Company and its 
subsidiaries (the “Group”). These statements contain the words “anticipate”, “believe”, “intend”, 
“estimate”, “expect”, “may”, “plan”, “should”, “could”, “aim”, “target”, “might” and words of similar 
meaning. The forward-looking statements are based on the Company’s beliefs, assumptions and 
expectations regarding future events and trends that affect the Group’s future performance, taking 
into account all information currently available to the Group, and are not guarantees of future 
performance. These beliefs, assumptions and expectations can change as a result of possible events 
or factors, not all of which are known to the Company or are within the Company’s control. If a change 
occurs, the Group’s business, financial condition, liquidity, results of operations, anticipated growth, 
strategies or opportunities may vary materially from those expressed in, or suggested by, these 
forward-looking statements. In addition, the forward-looking estimates and forecasts reproduced in 
this document from third-party reports could prove to be inaccurate. A number of important factors 
could cause actual results or outcomes to differ materially from those expressed in any forward-
looking statement as a result of risks and uncertainties facing the Group. Any forward-looking 
statements made by or on behalf of the Group speak only as of the date they are made, and, the 
Company nor any of its Group companies assumes any obligation to publicly update or revise any  
forward-looking statements, whether as a result of new information or for any other reason.  
 
Not for release or distribution or publication in whole or in part, directly or indirectly, in or into the 
United States, Australia, Canada or Japan. This announcement is not a prospectus and does not 
contain or constitute an offer for sale or the solicitation of an offer to purchase securities in the United 
States, Canada, Australia, Japan or any other jurisdiction. These materials are not an offer for sale of 
securities. 
 
The securities mentioned herein have not been registered under the U.S. Securities Act of 1933, as 
amended (the "Securities Act"), and may not be offered or sold in the United States absent 
registration or an exemption from the registration requirements of the Securities Act. The Company 
does not intend to register any part of the offering in the United States or to conduct a public offering 
of securities in the United States. Any offering of securities will be made by means of a prospectus 
that may be obtained from the issuer or selling security holder and that will contain detailed 
information about the Company and management, as well as financial statements. 
 
The Company has not authorised any offer to the public of Shares in any Member State of the 

European Economic Area other than the Netherlands. With respect to any Member State of the 

European Economic Area, other than the Netherlands, and which has implemented the Prospectus 

Directive (each a "Relevant Member State"), no action has been undertaken or will be undertaken to 

make an offer to the public of Securities requiring publication of a prospectus in any Relevant Member 

State. As a result, the Shares may only be offered in Relevant Member States (i) to any legal entity 

which is a qualified investor as defined in the Prospectus Directive; or (ii) in any other circumstances 

falling within Article 3(2) of the Prospectus Directive. For the purpose of this paragraph, the 

expression "offer of securities to the public" means the communication in any form and by any means 

of sufficient information on the terms of the offer and the Shares to be offered so as to enable the 

investor to decide to exercise, purchase or subscribe for the Shares, as the same may be varied in 

that Member State by any measure implementing the Prospectus Directive in that Member State and 

the expression "Prospectus Directive" means Directive 2003/71/EC (and amendments thereto, 

including Directive 2010/73/EU, to the extent implemented in the Relevant Member State), and 

includes any relevant implementing measure in the Relevant Member State. 

This document does not constitute a prospectus within the meaning of the Dutch Financial Markets 

Supervision Act (Wet op het financieel toezicht) and does not constitute an offer to acquire securities. 

Any offer to acquire Shares will be made, and any investor should make his investment, solely on the 

basis of information that will be contained in the prospectus to be made generally available in the 

Netherlands in connection with such offering. When made generally available, copies of the 
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prospectus may be obtained at no cost from the Company or through the website of the Company, 

subject to certain regulatory restrictions. 

In the United Kingdom, this communication is only being distributed to, and is only directed at, and 

any investment or investment activity to which this communication relates is available only to, and will 

be engaged in only with, “qualified investors” (as defined in section 86(7) of the Financial Services 

and Markets Act 2000) (i) who are persons having professional experience in matters relating to 

investments who fall 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 (ii) who are 

persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations, 

etc.”) of the Order, or other persons to whom it may otherwise be lawfully communicated (all such 

persons together being referred to as “relevant persons”). Persons who are not relevant persons 

should not take any action on the basis of this communication and should not act or rely on it. 


