
Uniting two of the leading voices in online luxury

To acquire YOOX NET-A-PORTER



Forward Looking Statements & Industry Information

This presentation contains forward-looking statements that are subject to risks and uncertainties. All statements other than statements of historical fact or relating to present facts or current conditions included in this presentation are 

forward- looking statements. Forward-looking statements give the Company’s current expectations and projections relating to the proposed transaction and the operation of the combined companies; its financial condition, results 

of operations, plans, objectives, future performance and business, including statements relating to financing activities, future sales, expenses, and profitability; future development and expected growth of our business and industry; 

our ability to execute our business model and our business strategy; having available sufficient cash and borrowing capacity to meet working capital, debt service and capital expenditure requirements for the next twelve months; 

and projected capital spending. You can identify forward-looking statements by the fact that they do not relate strictly to historical or current facts. These statements may include words such “anticipate,” “believe,” “continue,” 

“could,” “estimate,” “expect,” “intend,” “may,” “ongoing,” “plan,” “potential,” “predict,” “project,” “should,” “will,” “would,” or the negative of these terms or other comparable terminology, although not all forward-looking 

statements contain these words. The forward-looking statements contained in this presentation are based on assumptions that the Company has made in light of its industry experience and perceptions of historical trends, current 

conditions, expected future developments and other factors it believes are appropriate under the circumstances. As you read and consider this presentation, you should understand that these statements are not guarantees of 

performance or results. They involve risks, uncertainties (many of which are beyond the Company’s control) and assumptions. Although the Company believes that these forward-looking statements are based on reasonable 

assumptions, you should be aware that many factors could affect its actual operating and financial performance and cause its performance to differ materially from the performance anticipated in the forward-looking statements. 

The Company believes these factors include, but are not limited to: the occurrence of any event, change or other circumstances that could give rise to the termination or abandonment of the proposed transaction; the expected 

timing and likelihood of completion of the proposed transaction with Richemont, including the timing, receipt and terms and conditions of any required governmental and regulatory approvals of the proposed transaction that could 

reduce anticipated benefits or cause the parties to abandon the transaction; the risk that the conditions to closing the proposed transaction may not be satisfied in a timely manner or at all; the risk that the proposed transaction and 

its announcement could have an adverse effect on the ability of YNAP to retain customers and retain and hire key personnel and maintain relationships with their brand partners and customers and on their operating results and 

businesses generally; the risk that problems may arise in successfully integrating the businesses of YNAP and Mytheresa, which may result in the combined company not operating as effectively and efficiently as expected; the risk that 

the combined company may be unable to achieve cost-cutting synergies or that it may take longer than expected to achieve those synergies; the Company’s ability to effectively compete in a highly competitive industry; the 

Company’s ability to respond to consumer demands, spending and tastes; the Company’s ability to respond to any current or future health epidemic or other adverse public health development; the Company’s ability to acquire 

new customers and retain existing customers; consumers of luxury products may not choose to shop online in sufficient numbers; the volatility and difficulty in predicting the luxury fashion industry; the Company’s reliance on consumer 

discretionary spending; and the Company’s ability to maintain average order levels and other factors. Should one or more of these risks or uncertainties materialize, or should any of these assumptions prove incorrect, the Company’s 

actual operating and financial performance may vary in material respects from the performance projected in these forward-looking statements. 

Any forward-looking statement made by the Company in this presentation speaks only as of the date on which it is made. Factors or events that could cause the Company’s actual operating and financial performance to differ may 

emerge from time to time, and it is not possible for the Company to predict all of them. We caution you therefore against relying on these forward-looking statements, and we qualify all of our forward-looking statements by these 

cautionary statements. The Company undertakes no obligation to publicly update any forward-looking statement, whether as a result of new information, future developments or otherwise, except as may be required by law. 

We are not able to forecast net income (loss) on a forward-looking basis without unreasonable efforts due to the high variability and difficulty in predicting certain items that affect net income (loss), including, but not limited to, 

Income taxes and Interest expense and, as a result, are unable to provide a reconciliation to forecasted Adjusted EBITDA. 

Unless otherwise indicated, information contained in this presentation concerning our industry, competitive position and the markets in which we operate is based on information from independent industry and research 

organizations, other third- party sources and management estimates. Management estimates are derived from publicly available information released by independent industry analysts and other thirdparty sources, as well as data 

from our internal research, and are based on assumptions made by us upon reviewing such data, and our experience in, and knowledge of, such industry and markets, which we believe to be reasonable. In addition, projections, 

assumptions and estimates of the future performance of the industry in which we operate and our future performance are necessarily subject to uncertainty and risk due to a variety of factors, including those described above. These 

and other factors could cause results to differ materially from those expressed in the estimates made by independent parties and by us. Industry publications, research, surveys and studies generally state that the information they 

contain has been obtained from sources believed to be reliable, but that the accuracy and completeness of such information is not guaranteed. Forecasts and other forward-looking information obtained from these sources are 

subject to the same qualifications and uncertainties as the other forward-looking statements in this presentation.

Non-IFRS Measures; Trademarks

This presentation includes certain financial measures not presented in accordance with IFRS including but not limited to Adjusted EBITDA, Adjusted Operating Income and Adjusted Net Income (and Adjusted EBITDA Margin, Adjusted 

Operating Income Margin and Adjusted Net Income Margin). These financial measures are not measures of financial performance in accordance with IFRS and may exclude items that are significant in understanding and assessing 

the Company’s financial results. Therefore, these measures should not be considered in isolation or as an alternative to loss after tax, net sales, gross profit or other measures of profitability, liquidity or performance under IFRS. You 

should be aware that the Company’s presentation of these measures may not be comparable to similarly titled measures used by other companies, which may be defined and calculated differently. See the appendix for a 

reconciliation of certain of these non-IFRS measures to the most directly comparable IFRS measure. 

The trademarks included herein are the property of the owners thereof and are used for reference purposes only. Such use should not be construed as an endorsement of the products or services of the Company or the proposed 

offering. 

Legal disclaimer
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Mytheresa to acquire YOOX NET-A-PORTER

Market opportunity

• The digital luxury market presents a massive growth opportunity and is expected to more than double in size by 2030(1)

• Mytheresa is an industry leader in the online luxury market and possesses technical infrastructure, resources and expertise from 

which YOOX NET-A-PORTER will benefit

Vision and 

strategic rationale

• Acquisition of YOOX NET-A-PORTER by Mytheresa fulfills ambition of creating a leading online luxury group with ~€3bn+ GMV today

• MYTHERESA, NET-A-PORTER and MR PORTER will share central infrastructure including Mytheresa’s technology platform while 

maintaining their own brand identities based on distinctive assortments, marketing and customer touchpoints 

• Off-price businesses, YOOX and THE OUTNET, separated from luxury to allow for a simpler and more efficient operating model 

driving higher growth and profitability

Value of YOOX 

NET-A-PORTER

• NET-A-PORTER and MR PORTER possess exceptional brand equity and high-end customer base with on authoritative editorial voice 

and pioneering role in the industry with €1.2bn GMV and low-single digit Adjusted EBITDA margin

• YOOX and THE OUTNET bring almost 25 years of pioneering expertise in luxury off-price and are very valuable properties with 

€0.9bn GMV

Integration and 

synergies

• Mytheresa has demonstrated its operational excellence and the ability to seamlessly execute large-scale projects in recent years

• The proprietary Mytheresa technology platform will be the basis for the integration of YOOX NET-A-PORTER 

• Significant synergies exist by combining the back-office operations of the luxury brands
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Note: Financial metrics as of the last twelve months ending June 30, 2024; (1) Source: Bain & Company's 2023 Worldwide Luxury Market Monitor (November 14, 2023); Includes apparel, footwear, accessories (e.g. bags, small leather goods, custom jewelry and 
sunglasses). Excludes fine jewelry and timepieces (wristwatches and pocket watches); (2) Implied online market share figures per the Bain & Company 2023 Worldwide Luxury Market Monitor (November 14, 2023)



Transaction summary

Terms

• MYTE to acquire 100% of the share capital of YOOX Net-A-Porter Group S.p.A. 

• Richemont to own shares to be issued by Mytheresa representing 33% of Mytheresa’s fully diluted(1) share 
capital at closing following issuance of the consideration shares

• YOOX Net-A-Porter Group S.p.A. to be acquired with a cash position of €555mm and no financial debt, subject 
to customary closing adjustments

• Richemont to provide a €100mm 6-year revolving credit facility to YOOX NET-A-PORTER 

Governance

• Richemont will have the right to nominate a member and an observer to the Supervisory Board of Mytheresa 
following closing

• Richemont’s shareholding in Mytheresa will be subject to a one-year lock-up period following transaction 
closing, followed by a further one-year period in which only certain limited sale transactions may take place

Timing to close
• Closing of transaction expected in the first half of calendar year 2025, subject to customary conditions, 

including the receipt of antitrust approvals

4
Note: (1) Mytheresa’s fully diluted share capital includes outstanding issued shares, plus probability-adjusted vested and unvested RSU / PSU and stock options plans



The digital luxury market presents a massive growth opportunity and is 

expected to more than double in size by 2030
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Personal Luxury Fashion Market (€bn) (1)

Source: Bain & Company's 2023 Worldwide Luxury Market Monitor (November 14, 2023)
Notes: (1) Includes apparel, footwear, accessories (e.g. bags, small leather goods, custom jewelry and sunglasses). Excludes fine jewelry and timepieces (wristwatches and pocket watches); (2) Implied online market share figures per the Bain & Company 2023 
Worldwide Luxury Market Monitor (November 14, 2023)
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Mytheresa is an industry leader in the online luxury market 
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Note: Financial metrics as of the last twelve-months ending June 30, 2024; (1) Tiered customer program made up of Inner Circle and Front Row

+10%
+14%

Full FY24 H2 FY24

+25% +27%

Full FY24 H2 FY24

…with strong U.S. sales development

U.S. Net Sales % growth YoY

Mytheresea continues to show   
impressive growth…

Net Sales % growth YoY

€914mm
FY24 GMV

7%
FY19-FY24 

Average Adj. 
EBITDA margin

+19%
FY19-FY24 

GMV CAGR

>8%
Medium-term 

Adj. EBITDA 
margin target

39%
of GMV from Top 

Customers 
in FY24(1)

€703 
Average Order 
Value (AOV) 

in FY24

852K
Active 

Customers 
in FY24

+7%
YoY

AOV Growth



Mytheresa possesses technical infrastructure, resources and expertise from 

which YOOX NET-A-PORTER will benefit
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Proprietary tailored luxury e-commerce tech stack suitable to onboard further luxury front ends, with a highly scalable web stack

Successfully completed large scale IT migration to a future proof platform with successful go-live in summer 2023 

• Best-in-class customer satisfaction levels with an NPS >80%, among the highest in the industry

• Proven ability to capture global online luxury opportunity driving growth across geographic footprint

Preferred brand relationships as demonstrated by unparalleled access to exclusive product and brand experiences

Customer data analytics capabilities enabling marketing efficiency with proven track record of CAC reduction over time

• Global operator with shipping excellence, superior delivery times, and fast, efficient return handling



Mytheresa, NET-A-PORTER and MR PORTER will offer 

differentiated, but complementary, multi-brand offering for 

luxury customers

Off-price to be separated from luxury 

to allow for a simpler and more 

efficient operating model
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Acquisition of YOOX NET-A-PORTER by Mytheresa fulfills ambition of creating a 

leading online luxury group with ~€3bn+ GMV today 

Uniting the best digital luxury brands in the world

Note: Financial metrics as of the last twelve-months ending June 30, 2024



Scale and 

profitability

Brand positioning

Customer focus

Geographical 

focus

MYTHERESA, NET-A-PORTER and MR PORTER stand for clearly differentiated but 

complementary multi-brand offerings for luxury customers worldwide

Curated luxury including accessible 

brands
Broader, accessible luxury

Ultra-high net worth individuals
High net worth individuals and 

luxury curious customers

Global with focus on 

Europe (~55% of sales)(1)

Global with focus on 

North America (~45% of sales)(3)

Note: (1) FYE 2024 ended 06/30/2024; (2) Average of the last 5 FY’s. See appendix for reconciliation; (3) LTM ended 03/31/2024
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Luxury brand strategy

€0.9 billion GMV(1)

7% Avg. Adjusted EBITDA margin(2)

€1.2 billion GMV(1)

Low single-digit Adj. EBITDA margins



MYTHERESA, NET-A-PORTER and MR PORTER will share central infrastructure 

while maintaining their own brand’s identities

Luxury organizational set-up

Separate operations at each storefront:

Streamlined centralized 

operations will coordinate for 

synergies, while storefront 

management creates success 

with customers

• Commercial coordination

• HR & talent

• Finance, legal, compliance & ESG

Centralized operations: 

• Buying & merchandising 

• Brand & performance marketing

• Content production & management

• Personal shopping & customer engagement

• Data analytics & insights

• Operations & customer care

• Technology & payment
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Off-price business strategy
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The vision for off-price is a highly simplified business driving higher growth and 

profitability

Simplifying technology 

stack

Streamlining operating         

model

Elevating brand 

portfolio

Off-price



Strategic rationale for the acquisition of YOOX NET-A-PORTER 
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Creates a global, digital luxury platform across multiple distinguished brands1

Multiple brands allows us to cover the market with differentiated positionings including brand 
portfolio, customer and geographical focus2

Makes for a strong value proposition towards luxury brands based on depth and breadth of 

customer reach3

Shared infrastructure including Mytheresa`s technology platform and operational best 
practices to facilitate greater efficiencies driving higher growth and profitability4

High potential for synergies in joint administrative services, integrated customer management 
and leverage of data pool for AI innovations5



NET-A-PORTER and MR PORTER possess exceptional brand equity and high-end 

customer base with an authoritative editorial voice and pioneering industry role

Europe 

/ RoW

36%

U.S.

46%

APAC

12%

MENA

6%

€1.2bn
 GMV(1)

297mm
Site Visits(2)

1.4mm
Active Customers(2)

Note: (1) LTM as of 06/30/2024; (2) LTM as of 03/31/2024; (3) By revenue; (4) Extremely Important People (“EIPs”) is defined as a top customer with an average net spend above GBP 10K per year; Figure is LTM as of 01/2024 and refers to NAP only 

€669 
Average Order Value 

(AOV)(2)
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Online luxury fashion destination for   

must-have womenswear collections

Go-to destination for men’s style with an 

unparalleled in-season offering

Geographic 

split(2)(3)

Exceptional market positioning and                                    

high-end customer base

EIPs(4) are ~3% of Active 
Customers and make 

up to >35% of overall 
revenue



YOOX and THE OUTNET are very valuable properties in off-price with almost 

25 years of pioneering expertise

€0.9bn
GMV(1)

493mm 
Site Visits(2)

2.2mm 
Active Customers(2)

€236 
Average Order Value 

(AOV)(2)
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One of the world largest offerings of 

luxury brands from past seasons 

Online destination for past-season 

luxury fashion

Note: (1) LTM as of 06/30/2024; (2) LTM as of 03/31/2024; (3) By revenue

Europe 

/ RoW

51%

U.S.

26%

APAC

16%

MENA

8%

Geographic 

split(2)(3)

Luxury treasure hunt shopping experience through a truly 

global player with differentiated localization



The integration of YNAP will leverage Mytheresa’s operational excellence, 

proprietary technology and proven ability to execute large-scale projects
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Proprietary tailored and scalable luxury 

e-commerce tech stack

Successfully completed large scale IT migration 
to a new platform in summer 2023 

Best-in-class customer satisfaction levels with an 
NPS >80%

Proven ability to capture global online luxury 
opportunity across geographic footprint

Preferred brand relationships and access to 
exclusive product and brand experiences

Customer data analytics capabilities enabling 
marketing efficiency and track record of CAC 

reduction over time

Global operator with shipping excellence and 
superior delivery times and return handling

Mytheresa has demonstrated its ability to 

seamlessly execute large-scale projects

Project 
Gecco

IT platform 
migration (2023)

• Large-scale migration to a 
future-proof platform 
(storefront, CMS, PIM, OMS)

• Highly scalable and fully 
tailored to business needs

• MYTE tech team comprised of 
~60 in-house developers with 
vast experience and lessons 
learned from latest migration

• Fully designed and 
developed by Mytheresa

Halle/ Leipzig 
Airport

Opening of new 
fulfilment center 
Halle/ Leipzig 
(2023)

• Opened a new 55k m2 state-
of-the-art distribution center 

• All process flows are designed 
in a simple and most efficient 
way, leveraging automation 
and allowing for scalability 

• Fully designed and project 
managed by Mytheresa

Mytheresa’s propriety technology platformMytheresa’s operational excellence 

Luxury target state FY29

Unified Digital Storefront

API Layer

Content & Commerce Platform

CRM

Supply Chain 

and Product (PIM)

WMS

ERP

Order Management System 

(OMS)

Data & Marketing

WMS

ERP

CSCustom services (CS) NAP/MRP

Order Management System 

(OMS)

CRM

PIM

OMSOMS

Digital SF

NAP MRP MYT



Summary

16

• This transaction is a unique opportunity to shape the future of online luxury

• Combination creates one of the leading global multi-brand luxury groups

• Aspiration to build a €4bn GMV business with >8% Adj. EBITDA margins in the 

medium term

• Creates significant value upside for all stakeholders 

• Mytheresa reaffirms Full FY25 guidance anticipating profitable growth 



Appendix



Reconciliation to IFRS Metrics

Note: (1) Other transaction-related. certain legal and other expenses represent (i) professional fees. including advisory and accounting fees. related to potential transactions. (ii) certain legal and other expenses incurred outside the ordinary course of our business 

and (iii) other non-recurring expenses incurred in connection with the costs of establishing our new central warehouse in Leipzig. Germany; (2) Certain members of management and supervisory board members have been granted share-based compensation for 

which the share-based compensation expense will be recognized upon defined vesting schedules in the future periods. We do not consider share-based compensation expense to be indicative of our core operating performance.

(€MM) FY 19 FY 20 FY 21 FY 22 FY23 FY24

Net Income to Adjusted EBITDA:

Net Income (loss) 1.7 6.4 (32.6) (7.9) (17.0) (24.9)

Finance Expenses, Net 14.0 11.1 (15.1) 1.0 2.5 4.8

Income Tax Expense (benefit) 3.4 3.4 15.5 11.7 5.9 (1.8)

Depreciation & Amortization 7.7 7.9 8.2 9.1 11.7 15.2

EBITDA 26.8 28.8 (23.9) 13.9 3.0 (6.7)

United States sales tax 1.5 1.3

Strategic investor sale preparation costs 2.1 

IPO preparation and transaction costs 5.2 7.0

Other transaction-related, certain legal and 
other expenses(1) 2.5 5.4 14.1

Share-based Compensation(2) 0.2 0.1 71.9 52.3 30.0 18.5

Adjusted EBITDA 30.5 35.4 54.9 68.7 38.4 25.8

Adjusted EBITDA Margin reconciliation

Net Sales 379.1 449.5 612.1 689.8 768.6 840.9

Adjusted EBITDA Margin 8.0% 7.9% 9.0% 10.0% 5.0% 3.1%
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