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Introduction to Gatemore

Source: Benchmark Source Data from S&P Capital IQ and Bloomberg. 1 GSOF performance metrics relate to net returns 
from Class A excluding side pockets since Fund I’s inception (1 October 2018). 2

A leading UK activist and turnaround investor

Returns vs. Benchmarks
(Net Annualized Returns through September 30, 2024)1

1-year 3-year 5-year
Since 

inception

Gatemore Special 
Opportunities Fund

28.9% 6.0% 13.8% 14.2%

FTSE 250 19.1% 0.1% 3.8% 4.6%

Russell 2000 26.8% 1.8% 9.4% 8.3%

HFRI Activist 19.1% 3.3% 7.9% 6.9%

• Based in London

• Turnaround-focused activist strategy

• Highly concentrated, “PE-style” investor

• Launched Fund on November 1, 2018



Watches of Switzerland Group plc
LSE: WOSG

World’s #1 
Luxury watch retailer

£1.1 billion
Market Cap

£1.2 billion
Enterprise Value (IAS17)

£1.7 billion
Revenue FY25E

£199 million
EBITDA FY25E

223 showrooms 
UK and US

Leicester, UK
HQ

3Source: Bloomberg as at October 18, 2024.



Decades-long partnerships

4

With leading luxury brands in the world

>50 
years

>60 
years

>100
years
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What happened?

5

WOSG is Down 70% From its 2021 Peak

IPO at 
270p

Peak at 
1518p

Interest Rates

1

Source: S&P Capital IQ as at October 18, 2024.

Bucherer / Rolex

2
Profit 
Downgrade3

Friday October 18: 
450p



May 2019 (IPO)

FY19E1

Today

FY25E2
CHANGE

Revenue (£m) 773 1,687 +118%

Adj. EBIT (£m) 54 160 +194%

Adj. EBIT margin (%) 7.0% 9.5% +2.5%ppts

EPS (p) 14.43 41.7 +188%

ND/EBITDA 1.4x 0.5x (64%)

EV (IAS17) / EBIT 14.1x 7.4x (48%)

P/E 18.8x 10.9x (42%)

Putting this in context

6

Comparison since IPO

1 FY19E as at IPO in May 2019.  2 Source: Bloomberg as at October 18, 2024.  3 Note: adjusted EPS for post IPO balance 
sheet.



DEMANDSUPPLY

Why we like the business

7

(1) Compelling industry dynamics and business model

• Wait list on >50% revenue 

• Geographic “monopolies”

• Pricing controlled by brands

• Ongoing customer flow

• Capital investments underwritten by backlog

• Exposure only to UK and US markets



407 

1,538 

1,670-1,730

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25G

10 

135 

150-162

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25G

Why we like the business

8

(2) A strong track record of growth

16%
CAGR

Revenue (£m) Adj. EBIT (£m)

1 1

Source: S&P Capital IQ, Watches of Switzerland Group plc.  1 Company provided guidance.

36%
CAGR



Why we like the business

9

(3) Long-standing, well-aligned team which has delivered results

Brian Duffy
CEO 

2014 – current

3.2% ownership, £45m  
(6th largest shareholder)

Anders Romberg 
CFO 

2014 – 2022, 2023 – current

0.5% ownership, £7m

Ian Carter
Chairman

2020 – current

0.1% ownership, £1m

Source: Watches of Switzerland Group plc, Bloomberg as at October 18, 2024.



Why we like the business

10

(4) Long-Range Plan (LRP) to double the business by FY28

Source: Watches of Switzerland Group plc.

£1.5bn

>£3.0bn

£135m

>£350m

FY24A FY28LRP

Revenue

Adj. EBIT

Revenue

Adj. EBIT



Why we like the business
(5) Operating in a highly fragmented market, ripe for consolidation

11

#1 Luxury Watch Retailer

223 showrooms: UK / US

Source: Company filings, Gatemore research.

Next Largest Player

c.100 showrooms: Europe / US

Regional Players



100 100 

290 

50 

Fine Jewellery Swiss Watches

UK per capita (indexed to 100)

US

Why we like the business

12

(6) Growth plans focused on massive and underpenetrated US market

Source: Euromonitor, FHS Swiss Watch Federation & Deutsche Numis research.

Per capita luxury 
consumption 
(indexed)



Why we like the business
(7) Best way to get exposure to the world’s top luxury watch brand

13



So what’s the holdup?
(A) Overhang from Rolex acquisition of Bucherer in 2023

… Mr Bucherer has no family succession and his wishes are to form a 
legacy foundation with the proceeds of this transaction.

• This is not a strategic move into retail by Rolex. This is the best-judged reaction to the 
succession challenges of Bucherer SA.

• There will be no operational involvement by Rolex in the Bucherer business.

• Rolex will appoint non-executive Board members.

• There will be no change in the Rolex processes of product allocation or distribution 
developments as a consequence of this acquisition.

All of the above is reviewed and confirmed by the highest 
level of Rolex management at Rolex HQ in Geneve and 
locally in the UK and US.

— WOSG RNS

14Source: Watches of Switzerland Group plc RNS. 

https://www.londonstockexchange.com/news-article/WOSG/response-to-acquisition-of-rolex-sa-of-bucherer-sa/16098463
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China UK US

So what’s the holdup?
(B) Investor confidence following earnings miss

15

Calendar year to 

September Swiss 

watch exports 

(indexed to 2022 = 

100)

Swiss watch exports by country

Source: FHS Swiss Watch Federation.



So what’s the holdup?
(C) UK equity markets trade at a steep discount

Forward P/E Multiples for UK vs. US

16
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Source: Bloomberg as at October 18, 2024.



Past engagement
September 2024

17

“…a substantial share 

buyback program…”



58%

42% <40%

>60%

Maximizing shareholder value
Opportunity for WOSG to move its listing to the US

Chart Title

UK US

2024A 2028E
25.4x

11.9x

Rusell 2000 FTSE250

0.8%

0.2%

Rusell 2000 FTSE250

18
Source: Gatemore analysis, Bloomberg, S&P Capital IQ.  Note: Blended 12 months forward P/E ratio.  Liquidity 
represents median of index constituents. 

WOSG Revenue % P/E Liquidity

Russell 2000 Russell 2000



Target prices
50 – 230% upside over next 2 – 3 years

41.7 

65.1 

>100

Consensus Consensus

(organic)

LRP

FY25E FY28E

EPS (pence) Share Price Upside (pence)

450 

716 

977 
1,100 

1,500 

Current 11x P/E 15x P/E 11x P/E 15x P/E

FY28 consensus (organic) FY28 LRP

19Source: Gatemore analysis, Bloomberg as at October 18, 2024.



Thank You



Important information

This document has been prepared by Gatemore Capital Management LLP (“Gatemore”) solely for the purpose of providing background information to the 
person to whom it has been delivered. This document is subject to any relevant confidentiality agreements entered into by such persons and Gatemore and 
this document and all information contained in it shall be “Confidential Information” (as defined in, and for the purposes of, the relevant confidentiality 
agreement). The information contained herein is strictly confidential and is only for the use of the person to whom it is sent and/or who attends any 
associated presentation. The information contained herein is confidential and may not be disclosed, copied, shared, reproduced, distributed, published, 
passed to and/or discussed with, in whole or in part, with any parties without the prior written consent of Gatemore. Each recipient shall ensure in writing 
that any person to whom it discloses any of this information complies with this paragraph, with all the terms included in this disclaimer and the terms of the 
applicable confidentiality agreement. For the purposes of this disclaimer, this document shall mean and include any slides, oral presentation of such slides 
by Gatemore and/or any other person on its behalf, any question-and-answer session that follows such oral presentation, hard copies of this document and 
any materials distributed in connection with such presentation.

References to the “Fund” herein include Gatemore Partners L.P., a limited partnership incorporated in Jersey (“Gatemore Partners”) and Gatemore Special 
Opportunities Master Fund Ltd, a Cayman Islands exempted company (“GSOF”). Gatemore Partners was rolled into GSOF at GSOF’s launch in 2020. 
Gatemore Partners and other special purpose vehicles managed or operated by Gatemore (the “Gatemore SPVs”) were employing the same turnaround and 
activist strategy (the “Turnaround and Activist Strategy”) as GSOF prior to GSOF’s launch and between 2016 and 2020. References to the past performance 
of the Turnaround and Activist Strategy include returns achieved by Gatemore Partners and the Gatemore SPVs prior to the inception of GSOF as well as 
GSOF. The performance of Fund I herein includes the performance of Gatemore Partners and GSOF. Projected or hypothetical returns are based on data 
obtained or estimated by Gatemore in connection with the Turnaround and Activist Strategy and are subject to change.

Certain information contained herein constitutes “forward-looking statements”, which can be identified by the use of forward-looking terminology such as 
“may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or “believe”, or the negatives thereof or other variations 
thereon or comparable terminology. By their nature, forward-looking statements involve risks and uncertainties and are not guarantees of future 
performance. Due to various risks and uncertainties, actual events or results of the actual performance of any investment made by the fund may differ 
materially from those reflected or contemplated in such forward-looking statements.

The summary description included herein and any other materials provided to you are intended only for information purposes and convenient reference and 
are not intended to be complete and may not contain all material terms, including important conflicts disclosures or risk factors associated with an 
investment. This information is not intended to provide and should not be relied upon for investment, accounting, legal or tax advice or investment 
recommendations. You should consult your tax, legal, accounting, financial or other advisers about the issues discussed herein. Material terms disclosed 
herein are subject to change. This document is not intended as and should not be construed as an offer or invitation or solicitation with respect to the 
purchase or sale of, or a recommendation to invest in, any security, nor shall this document or the fact of its distribution or communication form the basis of, 
or be relied on in connection with, any contract for any investment or commitment whatsoever. No offer or solicitation may be made prior to the delivery of 
a definitive private placement offering memorandum (the “Memorandum”). PROSPECTIVE INVESTORS SHOULD REVIEW THE MEMORANDUM, INCLUDING 
THE RISK FACTORS AND CONFLICTS OF INTEREST IN THE MEMORANDUM, BEFORE MAKING A DECISION TO INVEST. In addition, prospective investors 
should rely only on the Memorandum in making a decision to invest, although certain descriptions contained herein may be more detailed than those 
contained in the Memorandum.

The investments described herein are speculative and involve a high degree of risk. Gatemore may utilise leverage, which can make performance volatile. 
There is no secondary market for interests described herein and none is expected to develop. There are also restrictions on transferring or redeeming 
interests. No guarantee or representation is made that any investment program, including, without limitation, the investment objectives, diversification 
strategies, or risk monitoring goals, will be successful, and investment results may vary substantially over time. Investment losses may occur from time to 
time. Nothing herein is intended to imply that the investment methodology may be considered “conservative”, “safe”, “risk free” or “risk averse”. PAST 
PERFORMANCE IS NOT INDICATIVE NOR A GUARANTEE OF FUTURE RESULTS. NO ASSURANCE CAN BE MADE THAT PROFITS WILL BE ACHIEVED OR 
THAT SUBSTANTIAL LOSSES WILL NOT BE INCURRED.

The distribution of this document and the information contained herein may be restricted by law and/or regulation and/or in certain jurisdictions. This 
document is not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to 
local law or regulation, and it is the responsibility of any person or persons in possession of this document to inform themselves of, and to observe, all 
applicable laws and regulations, including those of any relevant jurisdiction. This document does not constitute an offer to sell or an invitation to purchase 

securities in any jurisdiction. In particular, this document is not intended as marketing of any fund in the United Kingdom or any member state of the 
European Economic Area within the meaning of the Directive 2011/61/EU on Alternative Investment Fund Managers. Recipients of this document represent 
that they are able to receive this document without contravention of any applicable laws and/or regulations in jurisdictions in which they reside or conduct 
business and recipients warrant and represent that they will not pass on or utilise the information contained herein in a manner that would constitute a 
breach of such laws and/or regulations by Gatemore. The recipient acknowledges that any companies discussed herein may have securities which are 
currently traded on a public/regulated exchange. The receiving party shall abide by all relevant securities laws, rules and regulations in regards to market 
abuse and the trading, or the causing of others to trade, in public/regulated securities when in possession of material non-public information, and in any 
event, shall not use any confidential information for any unlawful purpose.

This document is not intended for distribution in the United States or for the account of US persons (as defined in Regulation S under the US Securities Act of 
1933, as amended (the “Securities Act”)) except to persons who are “qualified purchasers” (as defined in the US Investment Company Act of 1940, as 
amended (the “Company Act”)) and “accredited investors” (as defined in Rule 501(a) under the Securities Act). The fund is not, and will not be, registered 
under the Securities Act, the Company Act or the securities laws of any of the states of the United States and interests therein may not be offered, sold or 
delivered directly or indirectly into the United States, or to or for the account or benefit of any US person, except pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of such securities laws.

In the United Kingdom, this document is only being distributed on the basis that persons in the United Kingdom to whom it is distributed to are persons who 
are, as applicable: (i) investment professionals within the meaning of Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005 (“FP Order”) or Article 14 of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (the 
“PCIS Order”); (ii) high net worth companies and certain other entities falling within Article 49 of the FP Order or Article 22 of the PCIS Order; or (iii) any 
other persons to whom such communication may lawfully be made. It must not be acted, or relied, upon by any other persons under any circumstances. The 
fund has not been authorised or recognised by the Financial Conduct Authority and investors will not have the benefit of the Financial Services 
Compensation Scheme or other protections available under the UK regulatory system. Recipients should also be aware that Gatemore is not acting for, or 
advising, them and is not responsible for providing them with the protections available under the UK regulatory system.

The information contained in this document has not been verified independently. No reliance may be placed for any purpose on the information and 
opinions contained in this document or their accuracy, sufficiency or completeness. Gatemore believes the information or opinions contained in this 
document to be reliable but does not warrant its accuracy, sufficiency or completeness. No representation or warranty, expressed or implied, is or will be 
made and, save in the case of fraud, in no event will Gatemore or any of its directors, officers, employees, advisers, agents, consultants, affiliates and/or any 
funds managed by Gatemore be liable to any person (in negligence or otherwise) for any direct, indirect, special or consequential damages arising from any 
use or misuse of the content or information provided herein. The estimates, investment strategies, and views expressed in this document are based upon 
current market conditions and/or data and information provided by unaffiliated third parties and are subject to change without notice. This document does 
not constitute an audit or a due diligence review and should not under any circumstances be construed as such. The information provided in this document 
should not be relied on for any purpose and should not in any way serve as a substitute for other enquiries and procedures that would (or should) otherwise 
be undertaken by the addressed recipients and their professional advisers. Any portfolios represented herein are presented for illustrative purposes only. 
Allocations for other Gatemore client portfolios may be materially different than the client portfolio represented herein due to varying degrees of 
diversification and/or other factors. Gatemore does not make any representation that other client portfolios will or are likely to achieve the same levels of 
diversification. 

Gatemore is providing this document on an “as is” basis. The information contained in this document is valid as at the date of this document and is subject 
to change without notice. Neither Gatemore nor any other person has any obligation to update, modify or amend this document or to otherwise notify any 
recipients if the information herein changes or becomes out of date or inaccurate.

Gatemore is committed to GDPR and data protection for individuals. If you have any questions or requests regarding the personal data we hold, please email 
us at GDPR@gatemore.com or alternatively, you can find our privacy policy https://gatemore.com/legal/.

All rights reserved, Gatemore Capital Management LLP (2024).
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LONDON

Gatemore Capital Management LLP
33 Cavendish Square
London W1G 0PW

ASPEN

Gatemore Capital Management LP
520 E. Cooper Avenue, Suite C7
Aspen, CO 81611

DALLAS

Gatemore Capital Management LP
100 Crescent Court, Suite 7072
Dallas, TX 75201

www.gatemore.com
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