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Q3 2022 +0.6%(1)(2)



Q3 2022 Adjusted EBITDA was 

slightly higher than 2019 on 

Reported Net Sales that were 

US$131 million lower.

($in millions, except growth) Q3 2019 Q3 2021 Q3 2022

Reported Net Sales $921.5 $557.1 $790.9

Net Sales Growth (1)(2) vs. 2019 (37.6%) 0.6%

Adj. EBITDA $133.9 $72.2 $134.1

Adj. EBITDA Margin 14.5% 13.0% 17.0%
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Domestic travel was 

negatively impacted by the 

Delta variant.

•

•



Africa (26.7%)

APAC (46.7%)

Industry (26.3%)

Europe (18.2%)
Mid. East (24.2%)

LATAM  (10.2%)
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Constant Currency 

Growth

Constant Currency 

vs. 2019

91.6%(1)

Q1

50.5%(1)

Q2

39.2%(1)

Q3

-21.6%(1)

Q1

-17.0%(1)

Q2

-0.8%(1)

Q3

22.2%

Q1

46.3%

Q2

66.0%

Q3

-38.6%

Q1

-34.5%

Q2

-13.9%

Q3

169.7%

Q1

187.9%(1)

Q2

85.4%(1)

Q3

-21.5%

Q1

9.9%(1)

Q2

20.6%(1)

Q3

151.9%

Q1

150.1%

Q2

56.7%

Q3

28.7%

Q1

34.6%

Q2

38.0%

Q3

Excluding China, constant 

currency growth of 104.7% 

vs. 2021 and -7.5% vs. 2019.
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+$926.4m (+68.3%)

(1) (1)(3) (1)(2) (1)

EUR -US$45.5 million
TRY -US$22.4 million

JPY -US$15.1 million

KRW -US$9.3 million

INR -US$8.9 million

CLP -US$6.1 million

Other -US$28.3 million

(+54.9%)

(+109.7%)
(+131.6%)

(+83.3%)

(1)



Comparison of net sales by channel Comparison of Travel vs. Non-travel net sales 

38.2% (1)(2)

77.7% (1)(2)

70.7% (1)(2)

35.9% (1)(2)

93.6% (1)(2)

(3)
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Adjusted EBITDA Bridge YTD Sep 2019 – YTD Sep 2022

(1)(2)

US$247.6 million

(1)(2)

(1)(1)

(1)

13.0% 

of sales

16.0% 

of sales
Very small impact 

to profitability due 

to GM%.

Focused on maintaining as 

much of this savings as 

possible as the business 

continues to recover.
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Positive YTD cashflow of US$37.3 million 

despite investing in our inventory by 

US$208.3 million from December 31, 2021.



US$m September 30, December 31, September 30,

2021 2021 2022

Cash and cash equivalents 1,153.5              1,324.8            801.0                  (352.5)             -30.6%

Trade and other receivables, net 179.0                  206.2                285.1                  106.2               59.3%

Inventories, net 332.6                  348.4                556.7                  224.0               67.3%

Other current assets 99.9                    60.2                  75.2                    (24.7)                -24.7%

Non-current assets 2,841.1              2,914.7            2,833.1              (8.0)                  -0.3%

Total Assets(1) 4,606.1              4,854.3            4,551.1              (55.0)                -1.2%

Current Liabilities (excluding debt) 705.4                  810.4                1,002.3              296.9               42.1%

Non-current liabilities (excluding debt) 552.6                  528.0                473.8                  (78.8)                -14.3%

Total borrowings 2,798.5              2,789.4            2,190.0              (608.5)             -21.7%

Total equity 549.6                  726.6                885.1                  335.4               61.0%

Total Liabilities and Equity(1) 4,606.1              4,854.3            4,551.1              (55.0)                -1.2%

Cash and cash equivalents 1,153.5              1,324.8            801.0                  (352.5)             -30.6%

Total borrowings excluding deferred financing costs (2,812.2)            (2,802.0)           (2,198.8)            613.4               -21.8%

Total Net Cash (Debt)(1)(2) (1,658.7)            (1,477.2)           (1,397.9)            260.9               -15.7%

$ Chg Sep-22 

vs. Sep-21

% Chg Sep-22 

vs. Sep-21 •

•



US$m September 30, September 30, December 31, September 30,

2019 2021 2021 2022

Working Capital Items

Inventories 622.9$               332.6$               348.4$              556.7$               224.0$           67.3%

Trade and Other Receivables 390.6$               179.0$               206.2$              285.1$               106.2$           59.3%

Trade Payables 467.2$               245.4$               355.0$              507.6$               262.2$           106.8%

Net Working Capital 546.2$               266.2$               199.7$              334.2$               68.0$              25.5%

% of Net Sales 15.3% 14.7% 9.9% 12.1%

Turnover Days

Inventory Days 144                     141                     138                    165                     24                    

Trade and Other Receivables Day 40                        36                        37                      38                        2                      

Trade Payables Days 108                     104                     141                    151                     47                    

Net Working Capital Days 76                        73                        34                      52                        (21)                  

$ Chg Sep-22 

vs. Sep-21

% Chg Sep-22 

vs. Sep-21
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US$m YTD Sep 2021 YTD Sep 2022

Retail 4.4                   8.8                   

Product Development / R&D / Supply 0.7                   15.2                 

Information Services and Facilities 0.6                   2.7                   

Other 0.0                   1.1                   

Total Capital Expenditures 5.8                   27.8                 

Software 2.0                   5.5                   

Total Capital Expenditures and Software 7.8                   33.3                 
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