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Q1 2023 Adjusted EBITDA 

was US$72 million higher 

than 2019 on Reported Net 

Sales that were only 

US$20 million higher.

(US$in millions, except growth) Q1 2019 Q1 2022 Q1 2023

Net Sales $832.0 $573.6 $852.1

Net Sales Growth (1)(2) vs. 2019 (25.6%) 18.0%

Adj. EBITDA $84.6 $73.2 $156.4

Adj. EBITDA Margin 10.2% 12.8% 18.4%



(1)(1)(1)



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

North America was up 

+10.1%(1)(2) in Q1 2023 

vs. Q1 2019 adjusting 

for ebags where we 

reduced less profitable 

3rd party sales in 2020.



India Japan South Korea Asia excl. China

South East Asia(2) Australia China

China net sales were up vs. 

2019 at the end of Q1, and 

this momentum continued 

into April with net sales 

growth of +9.7%(1) vs. April 

2019.
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Constant 

Currency Growth 32.3% 89.4% 62.0%(1) 33.9%



EUR -US$6.2 million

JPY -US$6.2 million

INR -US$5.8 million

RMB -US$4.8 million

TRY -US$3.3 million

ARS -US$2.8 million

KRW -US$2.5 million

Other -US$6.9 million

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

+$324.7m (+57.4%(1))

(+32.3%)

(+62.0%)

(+89.4%)

(+33.9%)



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

+62.0% (1)(2)

+69.3% (1)(2)

+52.3% (1)(2)

+40.6% (1)(2)

+68.1% (1)(2)

(3)
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US$m March 31, March 31,

2022 2023

Cash and cash equivalents 1,057.0              571.1                  (485.9)             -46.0%

Trade and other receivables, net 210.4                  306.7                  96.3                 45.8%

Inventories, net 406.2                  700.8                  294.6               72.5%

Other current assets 66.0                    83.2                    17.3                 26.2%

Non-current assets 2,900.4              3,071.9              171.5               5.9%

Total Assets(1) 4,640.0              4,733.8              93.8                 2.0%

Current Liabilities (excluding debt) 776.2                  975.8                  199.6               25.7%

Non-current liabilities (excluding debt) 522.8                  587.7                  64.9                 12.4%

Total borrowings 2,570.7              2,004.0              (566.6)             -22.0%

Total equity 770.3                  1,166.3              396.0               51.4%

Total Liabilities and Equity(1) 4,640.0              4,733.8              93.8                 2.0%

Cash and cash equivalents 1,057.0              571.1                  (485.9)             -46.0%

Total borrowings excluding deferred financing costs (2,581.8)            (2,010.7)            571.1               -22.1%

Total Net Cash (Debt)(1)(2) (1,524.8)            (1,439.6)            85.2                 -5.6%

$ Chg Mar-23 

vs. Mar-22

% Chg Mar-23 

vs. Mar-22
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US$m March 31, December 31, March 31,

2022 2022 2023

Working Capital Items

Inventories 406.2$               687.6$              700.8$               294.6$           72.5%

Trade and Other Receivables 210.4$               290.9$              306.7$               96.3$              45.8%

Trade Payables 351.4$               583.3$              464.6$               113.2$           32.2%

Net Working Capital 265.2$               395.3$              543.0$               277.8$           104.7%

% of Net Sales 11.4% 13.7% 15.7%

Turnover Days

Inventory Days 141                     197                    176                     35                    

Trade and Other Receivables Day 33                        37                      32                        (1)                    

Trade Payables Days 122                     167                    117                     (5)                    

Net Working Capital Days 52                        67                      91                        39                    

$ Chg Mar-23 

vs. Mar-22

% Chg Mar-23 

vs. Mar-22
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US$m Q1 2022 Q1 2023

Retail 2.2                   3.2                   

Product Development / R&D / Supply 1.9                   2.2                   

Information Services and Facilities 0.6                   1.8                   

Other 0.1                   0.1                   

Total Capital Expenditures 4.8                   7.4                   

Software 1.0                   2.3                   

Total Capital Expenditures and Software 5.8                   9.6                   
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