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$3,106.4(1)

$525.2(1)

2019 2022 2019 2022

= 2022 reported sales on a constant currency basis to 2019 = 2022 reported Adjusted EBITDA on a constant currency 
basis to 2019
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1H 2022 -20.4%(1)(2)

2H 2022 -0.8%(1)(2)

(+3.5%(1)(2) excl. China)
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India Japan Korea Asia excl. China

South East Asia(2) Australia China
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2020 2021 2022
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Achieved Q4 ‘22 

Adjusted EBITDA 

margin of 17.4% 

even with 

advertising at 

6.5% of net sales.





OUTLAB PARADIVER
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B E A M I X
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PRO-DLX 6 ZALIA 3.0

The interior 

lining is made 

from rPET 

bottles
Exterior fabric 

and interior 

lining made 

from rPET

bottles
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Constant Currency 

Growth 91.6%(1)

Q1

50.5%(1)

Q2

39.2%(1)

Q3

25.2%(1)

Q4

22.2%

Q1

46.3%

Q2

66.0%

Q3

39.9%

Q4

169.7%

Q1

187.9%(1)

Q2

85.4%(1)

Q3

53.2%(1)

Q4

151.9%

Q1

150.1%

Q2

56.7%

Q3

13.2%

Q4

Constant Currency 

Growth Excl. China 108.1%

Q2

104.7%

Q3

65.2%

Q4
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EUR -US$62.5 million

TRY -US$29.6 million

JPY -US$23.8 million

INR -US$14.4 million

KRW -US$14.0 million

CLP -US$7.3 million

Other -US$46.5 million

(1)(2) (1)(3) (1)(4) (1) (1)

+$1,169.7m (+57.9%)

(+44.6%)

(+103.6%)

(+68.5%)

(+72.5%)



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

34.4% (1)(2)

62.9% (1)(2)

59.6% (1)(2)

30.6% (1)(2)

76.6% (1)(2)

(3)

U
S$

m

U
S$

m
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Adjusted EBITDA Bridge 2019 – 2022

13.5% 

of sales

16.4% 

of sales

US$214.0 million

Focused on maintaining as 

much of this savings as 

possible as the business 

continues to recover.

(1)

(1)

(1)

(1) (1)

(1)(1)(2) (1)(2)
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Q1 Q2 Q3 Q4 Full Year

Adjusted EBITDA $73.2 $122.4 $134.1 $142.6 $472.3

Cash outflow from Net Working Capital ($65.5) ($40.6) ($28.4) ($61.1) ($195.6)

Capital Expenditures/Software purchases ($5.8) ($9.9) ($17.5) ($29.5) ($62.8)

Income Tax paid ($11.7) ($8.0) ($11.1) ($19.8) ($50.6)

Interest payments on borrowings ($17.6) ($23.7) ($20.9) ($27.2) ($89.4)

Other Cashflow ($31.0) ($8.3) $7.6 $32.7 $1.0

Cash Generation (1) ($58.5) $31.9 $63.9 $37.6 $74.9



US$m December 31, December 31,

2021 2022

Cash and cash equivalents 1,324.8              635.9                  (688.9)             -52.0%

Trade and other receivables, net 206.2                  290.9                  84.7                 41.1%

Inventories, net 348.4                  687.6                  339.2               97.4%

Other current assets 60.2                    80.1                    19.9                 33.1%

Non-current assets 2,914.7              3,026.5              111.8               3.8%

Total Assets(1) 4,854.3              4,721.1              (133.2)             -2.7%

Current Liabilities (excluding debt) 810.4                  1,094.5              284.1               35.1%

Non-current liabilities (excluding debt) 528.0                  535.1                  7.1                    1.3%

Total borrowings 2,789.4              2,011.8              (777.5)             -27.9%

Total equity 726.6                  1,079.6              353.0               48.6%

Total Liabilities and Equity(1) 4,854.3              4,721.1              (133.2)             -2.7%

Cash and cash equivalents 1,324.8              635.9                  (688.9)             -52.0%

Total borrowings excluding deferred financing costs (2,802.0)            (2,019.6)            782.4               -27.9%

Total Net Cash (Debt)(1)(2) (1,477.2)            (1,383.7)            93.5                 -6.3%

$ Chg Dec-22 

vs. Dec-21

% Chg Dec-22 

vs. Dec-21
•

•

•



US$m December 31, December 31, December 31,

2019 2021 2022

Working Capital Items

Inventories 587.3$               348.4$               687.6$               339.2$           97.4%

Trade and Other Receivables 396.0$               206.2$               290.9$               84.7$              41.1%

Trade Payables 500.6$               355.0$               583.3$               228.3$           64.3%

Net Working Capital 482.7$               199.7$               395.3$               195.6$           98.0%

% of Net Sales 13.3% 9.9% 13.7%

Turnover Days

Inventory Days 132                     138                     197                     59                    

Trade and Other Receivables Day 40                        37                        37                        -                  

Trade Payables Days 113                     141                     167                     26                    

Net Working Capital Days 59                        34                        67                        33                    

$ Chg Dec-22 

vs. Dec-21

% Chg Dec-22 

vs. Dec-21
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US$m 2021 2022

Retail 8.0                   21.7                 

Product Development / R&D / Supply 7.6                   21.4                 

Information Services and Facilities 4.2                   7.2                   

Other 1.0                   1.3                   

Total Capital Expenditures 20.8                 51.6                 

Software 5.1                   11.1                 

Total Capital Expenditures and Software 25.9                 62.8                 
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