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Disclaimer

IMPORTANT

The financial information included in this Presentation has been prepared in accordance with IFRS and is based on that of PrestigeBidCo GmbH as the Issuer of the Senior Secured Notes due 2027. This Presentation should
be read with reference to the Bond Report of PrestigeBidCo GmbH for the period ended March 31, 2024.

Presentation Not an Offer
This Presentation is provided as information only. It does not constitute investment, legal, accounting, regulatory, taxation or other advice and the information does not take into account your investment objectives or legal,
accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and the market and for making your own independent
assessment of the information. You are solely responsible for seeking independent professional advice in relation to the information.

This Presentation does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe for, underwrite or otherwise acquire any securities of PrestigeBidCo GmbH or any subsidiary or affiliate
thereof, nor should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of PrestigeBidCo GmbH or any subsidiary or affiliate thereof, nor shall it or any
part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.

Forward-Looking Statements
This Presentation includes statements that are, or may be deemed to be, forward‐looking statements within the meaning of the securities laws of certain jurisdictions. Forward‐looking statements include, but are not limited to,
statements regarding the Group’s future financial position and results of operations, its strategy, plans, objectives, goals and targets, future developments in the markets in which it participates or is seeking to participate or
anticipated regulatory changes in the markets in which it operates or intends to operate. In some cases, you can identify forward looking statements by terminology such as “aim,” “anticipate,” “believe,” “continue,” “could,”
“estimate,” “expect,” “forecast,” “guidance,” “intend,” “may,” “plan,” “potential,” “predict,” “projected,” “should,” or “will” or the negative of such terms or other comparable terminology. When considering these forward‐looking
statements, you should keep in mind that a number of factors that are beyond the Group’s control could cause actual results to differ materially from the results contemplated by any such forward‐looking statements. These
forward‐looking statements include all matters that are not historical facts. We believe that the expectations reflected in these forward‐looking statements are reasonable, but no assurance can be given that these expectations
will prove to be correct and such forward‐looking statements included in this Presentation should not be unduly relied upon. These statements speak only as of the date made. Other than as required by applicable laws, we do
not intend, and do not assume any obligation, to update these forward‐looking statements.

Non-IFRS financial measures
This Presentation contains non-IFRS financial measures and ratios, including EBITDA, Adjusted EBITDA, Capital Expenditure and Operating Net Working Capital that are not required by, or presented in accordance with, 
IFRS. We present non-IFRS financial measures because we believe that they are widely used by certain investors, securities analysts and other interested parties as supplemental measures of performance and liquidity. The 
non-IFRS financial measures may not be comparable to other similarly titled measures of other companies and should not be considered in isolation or be used as a substitute for an analysis of our operating result as reported 
under IFRS. Non-IFRS financial measures and ratios are not measurements of our performance or liquidity under IFRS and should not be considered as alternatives to net income/net loss for the period or any other 
performance measures derived in accordance with IFRS or any other generally accepted accounting principles or as alternatives to cash flow from operating, investing or financing activities. The non-IFRS financial measures 
may not give an accurate or complete picture of the Group’s financial condition or results of operations for the periods presented and should not be relied upon when making an investment decision.

Rounding
Certain numerical figures set out in this presentation, including financial information presented in millions and percentages, have been subject to rounding adjustments. As a result, it is possible that figures may not add up 
exactly to the total stated, and the percentages presented may not precisely reflect the figures they corresponded to. 
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€m 3M 2023 3M 2024 Change

Revenue 263.5 328.1 24.5%

Germany 159.3 184.5 15.8%

International 104.2 143.5 37.7%

Gross profit 106.9 138.5 29.5%

Gross profit margin 40.6% 42.2% 1.6pp

Fulfillment cost ratio 18.9% 18.2% -0.7pp

Marketing cost ratio 1.3% 1.9% +0.6pp

Adjusted EBITDA1) 30.0 47.2 57.33%

Adjusted EBITDA margin 11.4% 14.4% 3.0pp

CAPEX2) 8.6 11.1 28.3%

Free cash flow -36.3 -34.0 -6%

Operating net working capital3) 205.8 197.0 -6.2%

Cash and cash equivalents 116.2 209.3 80.1%

Senior secured net leverage ratio4) 1.6 0.9 -0.7pt

Strong revenue growth and enhanced profitability highlight exceptional resilience

• A further increase in the number of active customers and good 
customer order economics resulted in a revenue increase of 
+24.5%. 

• Strong increase in Germany (+15.8% yoy) combined with ongoing 
dynamic international growth (+37.7% yoy). The International 
segment reached a historic 44% share of the Group’s revenue.

• Fulfillment cost ratio decreased to 18.2% of revenue thanks to the 
expanded fulfillment center network. Marketing cost ratio was at a 
low 1.9% of revenue thanks to our mainly viral customer growth.

• Improved double-digit adjusted EBITDA margin of 14.4% due to a 
more favorable purchasing environment since mid-2023, a higher 
share of PCII margin accretive fashion brands and the improved 
fulfillment cost ratio.

• Strong liquidity position due to very good earnings and continued 
NWC optimization.

• Senior secured net leverage ratio drops below 1x LTM adjusted 
EBITDA.

1) Exceptional items and run rate cost synergies from the fulfillment center network expansion amounted to €5.7m and €3.9m respectively in 3M 2024 (3M 2023: €3.3m; €4.0m).
2) Free cash flow is defined as cash flows from operating activities net of cash flows from investing activities and cash flows from financing activities.
3) Operating net working capital is defined as the sum of the line items (i) inventory, (ii) prepayments for inventory, (iii) trade and other receivables, (iv) trade and other payables and (v) others, including refund liabilities and the right to recover possession for expected returns as 

well as financial liabilities in connection with supply chain financing.
4) Senior secured net leverage ratio is defined as the ratio of total principal amount of senior secured net financial debt to LTM adjusted EBITDA.
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Free cash flow 3M 2024

Liquidity position (€m)

• Negative free cash flow of -€34.0m (PY period: -€36.3m) 
due to NWC expansion from seasonal stock purchasing 
and business volume growth. 

• Higher earnings on the back of good operating leverage 
positively influenced operating cash flow.

• Majority of investing cash flow for investments in tech & 
data to further improve the system backbone. 

• Strong cash position of €209.3m at end of period 
(PY period: €116.2m) on the back of good operating 
performance and NWC optimization.

• Undrawn RCF on March 31, 2024 (same as PY period).

243.2

Cash & cash 
equivalents 
01.01.2024

-6.7

Operating CF

-11.1

Investing CF

-16.3

Financing CF Cash & cash 
equivalents 
31.03.2024

209.3

Free cash flow 3M 2024: -€34.0m
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Capital Expenditure (€m)

Operating net working capital and capital expenditure

Operating NWC (€m)
• Reduced operating net working capital from 

 Higher inventory level as well as higher trade and 
other receivables on the back of scaling business 
offset by

 higher trade and other payables due to an increased 
number of invoices on the back of higher purchasing 
volumes and

 higher “Others” due to increased NWC optimization 
through supply chain financing.

• Majority of growth CAPEX for investments in tech & data to 
further advance our system backbone.

• Maintenance CAPEX well below 1% of Group revenue.

8.0 9.6

0.6

3M 2023

1.5

3M 2024

8.6
11.1

+29%

Maintenance
Growth

Operating NWC 
as % of LTM revenue

19.1% 15.3%

Trade & oth.
receivables

Inventories 
& prepaym. f. inv. 

Others
Trade & 
oth. payables

296.0
405.2

-112.7
-119.1

-42.4
-68.0

20.2

3M 2023

23.6

3M 2024

205.8
197.0

-4%
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Healthy capital structure

Senior secured net leverage ratio3)€m 31.03.2023 31.03.2024

Cash and cash equivalents 116.2 209.3

Senior Secured Notes (SSN) 350.0 400.0

RCF (total size €110m)(1) 0.0 0.0

Senior secured net financial debt(2) 233.8 190.7

LTM Adjusted EBITDA 143.6 200.9

Ratio of senior secured net financial debt to LTM Adj. 
EBITDA(3)

1.6 0.9

1) €11.6m of the total credit facility amount were utilised for trade finance related instruments on March 31, 2024. 
2) Principal amount. The balance sheet amount on the basis of IFRS was € 151.3m on March 31, 2024.

Net financial debt (principal amount, including lease liabilities) was € 367.9m on March 31, 2024. Net financial debt (balance sheet amount on the basis of IFRS, including lease liabilities) was € 328.5m on March 31, 2024. 
3) Based on principal amount of senior secured net financial debt. Using the IFRS balance sheet amount of senior secured net financial debt, the ratio was 0.8x on March 31, 2024.

Ratio based on principal amount of net financial debt is 1.8x on March 31, 2024. Using the IFRS balance sheet amount of net financial debt, the ratio was 1.6x on March 31, 2024.

€260m
SSN

€400m
SSN

3.1
2.6

2.0

1.3 1.5 1.6

0.9

Mar 2018 Mar 2019 Mar 2020 Mar 2021 Mar 2022 Mar 2023 Mar 2024

-2.2pt

€350m
SSN
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Confirmation of outlook 2024

OWING TO BESTSECRET’S CONTINUED SUCCESS AND RESILIENCE, MANAGEMENT
EXPECTS

• A HIGH-TEENS PERCENT INCREASE IN REVENUE

• AN ADJUSTED EBITDA GROWTH SLIGHTLY ABOVE REVENUE GROWTH WITH A
MODERATE IMPROVEMENT IN ADJUSTED EBITDA MARGIN

• POSITIVE FREE CASH FLOW

Considering the high uncertainty arising from continued elevated inflation rates, geopolitical
instability and lower private consumption growth rates, management cannot rule out that the
future performance in 2024 will deviate from today’s expectations.
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Q&A and contact

Axel Salzmann
CFO

BestSecret 
Margaretha‐Ley‐Ring 27
85609 Aschheim | Germany
Phone: +49 89 242410‐1205
Email: yara.kes@bestsecret.com

Q&A:
For questions during the call: Please dial *1
Technical problems: Please dial *0 for the operator

Yara Kes
Director Investor Relations
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Investor Relations calendar 2024

Date Event

August 13 Press release on key financial figures 6M 2024

August 23 Publication of 6M 2024 bond report with conference call for analysts and 
investors

November 13 Press release on key financial figures 9M 2024

November 26 Publication of 9M 2024 bond report with conference call for analysts and 
investors



Be part of 
something special.

T H A N K  Y O U
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