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Net sales trend Gross margin trend

Adjusted EBITDA margin trend Advertising spend as % of Net Sales trend
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12.2%

15.4%

18.8%

Adj. EBITDA Margin

+660 bps 
improvement

+US$21 million
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Bollywood Actor Amitabh Bachchan Cricketer Yuvraj Singh Cricketer Mithali Raj
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Constant 

Currency Growth 86.7% 25.3% 30.3%(1) 26.5%



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

+55.6% (1)(2)

+52.2% (1)(2)

+41.6% (1)(2)

+37.6% (1)(2)

+50.2% (1)(2)

(3)
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US$m June 30, June 30,

2022 2023

Cash and cash equivalents 1,064.6              599.0                  (465.7)             -43.7%

Trade and other receivables, net 253.4                  314.4                  61.1                 24.1%

Inventories, net 468.8                  740.4                  271.6               57.9%

Other current assets 70.1                    96.2                    26.2                 37.3%

Non-current assets 2,862.8              3,089.4              226.6               7.9%

Total Assets(1) 4,719.7              4,839.4              119.7               2.5%

Current Liabilities (excluding debt) 850.7                  1,064.7              214.0               25.2%

Non-current liabilities (excluding debt) 518.1                  610.5                  92.4                 17.8%

Total borrowings 2,532.5              1,917.0              (615.6)             -24.3%

Total equity 818.4                  1,247.3              428.9               52.4%

Total Liabilities and Equity(1) 4,719.7              4,839.4              119.7               2.5%

Cash and cash equivalents 1,064.6              599.0                  (465.7)             -43.7%

Total borrowings excluding deferred financing costs (2,542.5)            (1,935.6)            606.9               -23.9%

Total Net Cash (Debt)(1)(2) (1,477.9)            (1,336.7)            141.2               -9.6%

$ Chg Jun-23 

vs. Jun-22

% Chg Jun-23 

vs. Jun-22
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US$m June 30, December 31, June 30,

2022 2022 2023

Working Capital Items

Inventories 468.8$               687.6$              740.4$               271.6$           57.9%

Trade and Other Receivables 253.4$               290.9$              314.4$               61.1$              24.1%

Accounts Payable 416.4$               583.3$              537.5$               121.2$           29.1%

Net Working Capital 305.8$               395.3$              517.3$               211.5$           69.1%

% of Net Sales 11.9% 13.7% 14.4%

Turnover Days

Inventory Days 151                     197                    183                     32                    

Trade and Other Receivables Day 36                        37                      32                        (4)                    

Accounts Payable Days 134                     167                    133                     (1)                    

Net Working Capital Days 53                        67                      82                        29                    

$ Chg Jun-23 

vs. Jun-22

% Chg Jun-23 

vs. Jun-22



US$m 1H 2022 1H 2023

Retail 5.5                   10.2                 

Product Development / R&D / Supply 5.4                   5.7                   

Information Services and Facilities 1.5                   4.6                   

Other 0.3                   0.4                   

Total Capital Expenditures 12.6                 20.9                 

Software 3.1                   4.7                   

Total Capital Expenditures and Software 15.8                 25.6                 
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