
Q1 2026 EARNINGS CALL
PRESENTATION

May 06, 2026



DISCLAIMER

This document has been prepared by Bike 24 Holding AG (the “Company” and, together with its

subsidiaries, the “Group”) . All material contained in this document and information presented is for

information purposes only and must not be relied upon for any purpose . This document does not purport

to be a full or complete description of the Company or the Group . This document does not, and is not

intended to, constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of

an offer to purchase, subscribe for or otherwise acquire, any securities of the Company, nor shall it or

any part of it form the basis of or be relied upon in connection with or act as any inducement or

recommendation to enter into any contract or commitment or investment decision or other transaction

whatsoever . This document is not directed at, or intended for distribution to or use by, any person or

entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such

distribution, publication, availability or use would be contrary to law or regulation or which would require

any registration or licensing within such jurisdiction . Persons into whose possession this document

comes should inform themselves about, and observe, any such restrictions .

No representation, warranty or undertaking, express or implied, is made by the Company or any other
Group company as to, and no reliance should be placed on, the fairness, accuracy, completeness or
correctness of the information or the opinions contained herein, for any purpose whatsoever . No

responsibility, obligation or liability is or will be accepted by the Company, any other Group company or
any of their officers, directors, employees, affiliates, agents or advisers in relation to any written or oral
information provided in this document or in connection with the document . All information in this

document is subject to verification, correction, completion, updating and change without notice . Neither
the Company, nor any other Group company undertake any obligation to provide the recipient with
access to any additional information or to update this document or any information or to correct any

inaccuracies in any such information .

A significant portion of the information contained in this document, including market data and trend

information, is based on estimates or expectations of the Company, and there can be no assurance that
these estimates or expectations are or will prove to be accurate . Where any information and statistics are
quoted from any external source, such information or statistics should not be interpreted as having been

adopted or endorsed by the Company or any other person as being accurate . All statements in this
document attributable to third party industry experts represent the Company’s interpretation of data,
research opinion or viewpoints published by such industry experts, and have not been reviewed by them .

Each publication of such industry experts speaks as of its original publication date and not as of the date
of this document .
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Certain statements contained in this document may constitute “forward - looking statements” that involve
a number of risks and uncertainties . Forward - looking statements are generally identifiable by the use of
the words “may”, “will”, “should”, “plan”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”,

“goal” or “target” or the negative of these words or other variations on these words or comparable
terminology . Forward - looking statements are based on assumptions, forecasts, estimates, projections,
opinions or plans that are inherently subject to significant risks, as well as uncertainties and

contingencies that are subject to change . No representation is made or will be made by the Company that
any forward - looking statement will be achieved or will prove to be correct . The actual future business,
financial position, results of operations and prospects may differ materially from those projected or

forecast in the forward - looking statements . Neither the Company nor any of the underwriters nor any of
their respective affiliates nor any other person assume any obligation to update, and do not expect to
publicly update, or publicly revise, any forward - looking statements or other information contained in this

release, whether as a result of new information, future events or otherwise, except as otherwise required
by law .

This document also contains certain financial measures that are not recognized under International
Financial Reporting Standards (“IFRS”), including adjusted EBITDA . These non - IFRS measures are
presented because the Company believes that they and similar measures are widely used in the markets

in which it operates as a means of evaluating the Company’s operating performance and financing
structure . They may not be comparable to other similarly titled measures of other companies and are not
measurements under IFRS or other generally accepted accounting principles .

Figures shown in this presentation can be unaudited, particularly figures related to quarterly
information . For audited financial information please refer to annual report presented on the

Company ´s website .
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AGENDA
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Strong start into 2026
Revenue increased to €70.7M in Q1 (+22%)

Adjusted EBITDA improved to €1.8M (+€1.2M)

Strong European growth
Core markets grew by +21% , while localized markets delivered strong 

outperformance with +30% growth

Rest of Europe maintained solid momentum, growing in line with the Group

Full Bikes remains a key growth driver
With revenue of €12.4M , the bike segment grew by 27%, confirming the 

effectiveness of our bike - focused strategy

Targeted inventory build-up 
A deliberate inventory increase ( +22% YoY ) secures high availability 

and supports revenue growth

Q1 AT A GLANCE
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Key highlights



BUSINESS UPDATE
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Q1 Group Revenue 

(in €m)
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SOLID START TO THE 2026 BIKE SEASON

Bike segment growth outpaces overall Group performance

Q1 Revenue by  category  

(in €m)

58.0

Q1 2025

70.7

Q1 2026

+22%

9.7

Q1 2025

12.4

Q1 2026

+27%

Bike PAC  1)

48.3

Q1 2025

58.4

Q1 2026

+21%

1) Parts, Accessories & Clothing



EUROPEAN GROWTH MOMENTUM REMAINS STRONG INTO Q1

Q1 Revenue by  geography  
(in €m)   
  

GSA

REST OF EEA

LOCALIZED MARKETS 1)

REST OF WORLD
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Focus on localized markets continues to pay off

39.0

Q1 2025

47.0

Q1 2026

+21%

13.4

Q1 2025

17.5

Q1 2026

+30%

4.4

Q1 2025

5.4

Q1 2026

+22%

1.2

Q1 2025

0.8

Q1 2026

- 32%

1) France, Italy, Spain, BeNeLux and (since 03/2025) Poland & Finland. Due to comparability, the new localizations 
were included in the previous year's figures



CUSTOMER KPIs

Revenue  
(Q1 in €m)

Active  customers  1) 

(Q1 in k#)
Average revenue  per customer  2)

(Q1 in €)

Quality growth across the customer base
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GSA

Localized
Markets

39.0

Q1 2025

47.0

Q1 2026

+21%

13.4

Q1 2025

17.5

Q1 2026

+30%

208

Q1 2025

234

Q1 2026

+12%

86

Q1 2025

103

Q1 2026

+19%

187 201

Q1 2025 Q1 2026

+7%

156 170

Q1 2025 Q1 2026

+9%

1)Customers with at least one recorded sale during the year 
2) Defined as revenue divided by the number of customers



INVENTORY BUILD-UP TO SUPPORT FUTURE GROWTH

Inventory  
(in €m)

Inventory - to- Sales Ratio
(LTM)
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Improving inventory turnover continues to enhance efficiency

54.6

16.4

31.03.2024

49.8

16.4

31.03.2025

58.6

22.2

31.03.2026

71.0

66.2

80.8

+22%

PAC Bike

32%

31.03.2024

28%

31.03.2025

27%

31.03.2026



INCOME STATEMENT DETAILS
Q1 at a glance

In €m Q1 2026 Q1 2025 Change

Gross Profit 18.0 14.6 23.5%

Performance Marketing (1.0) (0.7) (43.9%)

Selling Costs (6.0) (5.1) (18.9%)

Contribution Profit 11.0 8.8 24.5%

Personnel  Expenses (6.8) (6.1) (12.6%)

Miscellaneous  Income/ Expenses (2.4) (2.2) (8.1%)

Adj. EBITDA 1.8 0.6 215.1%

Adjustments 0.1 0.6 (91.8%)

EBITDA 1.7 (0.1) > 1,000%

EBIT (2.5) (4.2) 39.1%

Financial Result (0.7) (1.9) 63.4%

Result before tax (3.2) (6.1) 46.7%

Result after tax (2.2) (4.2) 47.3%
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Gross profit growth reflects strong revenue momentum 

and attractive assortment

Higher performance marketing spend reflects an 

increased paid channel share at stable efficiency

Personnel expenses increased mainly due to higher 

temporary labour costs in fulfilment and general wage 

increases

Adjustments in 2025 mainly related to refinancing costs

EBIT improved, still impacted by amortization on brand 

and customer relationships of € 2.4 M

EBITDA turned positive as a result of improved 

operating performance



INCOME STATEMENT DETAILS
Q1 at a glance

In % of  revenue Q1 2026 Q1 2025 Change

Gross Margin 25.5% 25.2% 0.3pp

Performance Marketing (1.5%) (1.2%) (0.3pp)

Selling Costs (8.5%) (8.7%) 0.2pp

Contribution  Margin 15.5% 15.2% 0.3pp

Personnel  Expenses (9.6%) (10.4%) 0.8pp

Miscellaneous  Income/ Expenses (3.3%) (3.8%) 0.4pp

Adj. EBITDA Margin 2.5% 1.0% 1.5pp
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While a higher paid channel share increased 

performance marketing cost as a percentage of 

revenue, Google Shopping channel efficiency 

improved, with cost ratios declining from 3.2% to 

2.9%

Personnel and operating expenses increased at a 

slower pace than revenue, highlighting continued 

operating leverage



TEMPORARY CASH FLOW IMPACT FROM GROWTH

Free Cash Flow development 1)

(in €m)
Net Debt
(in €m)
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Working capital effects weighed on free cash flow, with net debt remaining stable

24.4

- 19.0

31.12.2025

24.4

- 18.2

31.03.2026

5.4 6.2

+0.8

Bank Loans Cash & Banks

EBITDA

- 0.8

TWC and other 
operating CF

- 0.5

Investing CF Free CF

1.8

0.5

(4.1)

(- 0.4 )

(3.9 )

(0.6 )

1) Note: Values in brackets indicate prior year figures



CASHFLOW STATEMENT DETAILS
Q1 at a glance

In €m Q1 2026 Q1 2025 Change

Cash at the beginning of the 
period

19.0 13.9 36.6%

Cashflow from operating activities 
before taxes

0.9 4.5 (79.7%)

Cashflow from  investing  activities (0.5) (0.4) (28.8%)

Free Cashflow before taxes 0.5 4.1 (88.7%)

Cashflow from taxes 0.0 1.1 (100.7%)

Cash flow from financing activities (1.3) (3.2) 60.1%

Cash at the end of the period 18.2 15.9 14.3
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✓ Solid growth momentum at the start of 2026

✓ Operating leverage continues to translate 
growth into profitability

✓ Inventory positioned to support the 
upcoming season

✓ Well positioned for continued profitable 

growth in 2026

SUMMARY
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Ready to accelerate into the 2026 bike season



OUTLOOK
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GUIDANCE FOR 2026
Driving sustained growth and enhanced profitability
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2026

REVENUE GROWTH IN €M

ADJ. EBITDA IN €M

318 – 332

16.0 – 20.0

YoY 10% -  15%

ADJ. EBITDA % 5% -  6%



FINANCIAL CALENDAR 2026

06.05.2026 18

Annual General Meeting
June 30, 2026

Q2 2026 Results
August 12, 2026

Q3 2026 Results
November 12, 2026

Hamburg Investors Day, Hamburg
August 26, 2026

Berenberg and Goldman Sachs Fifteenth 
German Corporate Conference, Munich

September 22, 2026



QUESTIONS & ANSWERS
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