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DAN FINLEY
GROUP CEO
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OVERVIEW OF HY25
• Announcement of new CEO – new beginnings

• Successful equity placing

• Group plans to unlock and maximise value for all shareholders, through its 
Business Review  

• Capital markets day, Q1 2025

• Completion of refinancing with existing lenders

• GMV trend continues to improve, EBITDA impacted by investment into 
brands

• Continued growth in Debenhams marketplace, c.10,000 brands on our 
platform already achieving 2024 target (c.3,500 vs Feb-24)

• Positive GMV growth in Karen Millen

• Performance in Youth Brands impacted by weak consumer environment

• Continued cost reduction, operating costs down £128m vs H1 23. Well ahead 
of target annualised savings of £125m vs FY23
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STEPHEN MORANA
GROUP CFO

FINANCIAL REVIEW FOR 6 MONTHS ENDED 
31 AUGUST 2024



FINANCIAL OVERVIEW | H125

• GMV  post returns (6)% YOY, continued improvement vs trend.  
Higher GMV expected in H2 vs H1

-H1 24 (16)%, H2 24 (10)%

• Revenue (15)% YOY, greater impact from Marketplace effect, 
Youth Brands impacted by macro environment

• Adjusted EBITDA £21m H1.  H2 performance expected to be 
stronger than H1, despite further investment into the brands

• Decisive action to close US distribution centre to focus on 
profitability

• Refinancing completed

• Inventory down £38m vs Feb-24, continued focus on being lean & 
stockless model

• Capex of £15m, down £21m vs H1 24. Focus on free cash flow
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KEY FINANCIAL | DATA

*Excluding depreciation, amortisation, exceptional items & share based payments

6 MONTHS AUG (£M) H1 25 H1 24 CHG

GMV Pre Returns 1,177 1,270 (7)%

GMV Post Returns 808 861 (6)%

Revenue 620 729 (15)%

Gross Margin 50.7% 53.4% (2.7)%pts

Operating Costs* (294) (358) (18)%

Adjusted EBITDA 21 31 (11)

Adjusted EBITDA % 3.4% 4.3% (0.9)%pts

AS AT AUG (£M) H1 25 FY24 CHG H1 24 CHG

Net Cash / (Debt) (143) (95) (48) (35) (108)

Inventory 170 208 (38) 176 (6)



• Youth brands – impacted by market 
conditions & increase in returns

• Karen Millen – Growth in H1 25 vs H1 24
• Debenhams – significant growth of both 

Marketplace & Beauty offerings
• Labels - managed with profitability focus. 

Trend improving

H125 GMV PRE & POST RETURNS
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H1 25 H1 24 YoY%

GMV Pre Returns 1,177 1,270 -7.3%

Youth Brands 833 991 -15.9%

Karen Millen 78 76 2.3%

Debenhams Group 266 202 31.2%

Debenhams 179 66 170.1%

Debenhams Labels 87 136 -36.5%

GMV Post Returns 808 861 -6.2%

Youth brands include: boohoo, boohooMAN, PrettyLittleThing and NastyGal. Debenhams includes both marketplace 

and beauty



H125 NET REVENUE

Youth brands include: boohoo, boohooMAN, PrettyLittleThing and NastyGal
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• Continued market headwinds & consumer demand 

• Labels profitably managed with ongoing migration onto 

Marketplace to support own brand products

• Wholesale shown separately from brands, reduction 

driven by focus on profitability

• Marketplace effect represents the recognition of 

commission rather than the product value for accounting 

purposes 
729

620

H1 25 H1 24 YOY

TOTAL 620 729 -15.0%

% pts movement

Youth brands 506 611 -17.3%

Karen Millen 32 31 2.2%

Debenhams 160 95 68.2%

Wholesale 2 16 -85.3%

Marketplace effect -80 -25 227.0%

Amounts in Youth Brands, Karen Millen & Debenhams exclude Wholesale



GROSS MARGIN

• Returns increase in line with other peers 

& industry. Focus on improving supplier 

quality & removing unprofitable, 

significantly high returning customers

• Stock / Promo promo activity to reduce 

excess stock, inventory down £38 million 

vs Feb-24, and react to weak consumer 

environment

• US DC Margin impact on increased duty 

and freight

• Debenhams margin improvement on the 

Group. Debenhams EM 100% Gross 

Margin business
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Changes to operations in the US market

➢ As announced on 11th September, cease supplying US customers 
from US DC, all US orders fulfilled from state-of-the-art 
automated UK DC in Sheffield

➢ PLT and NastyGal impacted brands

➢ Cheaper, faster and more reliable carriage into US from the UK 
vs recent trends

➢ Full product range offered to US customers following trial

➢ US DC had a negative EBITDA margin impact on H1 25 of 120bps

➢ Cost benefits of closure expected in second half of H2 25



CONTINUED COST MANAGEMENT

o Marketing reducing as leverage of growing brands increases

o Distribution costs expected to reduce, partly driven by closure of US DC

o Overhead costs tightly managed despite inflationary headwinds

o £128m reduction in Operating Costs vs H1 23

o Now delivered £125m annualised fixed cost saving. Cost reduction 
programme continues with further benefits expected in H2
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*Excluding depreciation, amortisation, exceptional items & share based payments

6 MONTHS AUG (£M) H1 25 H1 24
H1 25 vs 

H1 24
H1 23

H1 25 vs 

H1 23

MARKETING 81 90 (10)% 94 (14)%

DISTRIBUTION 142 165 (14)% 212 (33)%

ADMIN COSTS 78 103 (25)% 122 (37)%

OPERATING COSTS* 300 358 (16)% 428 (30)%
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• Cost initiatives – structural 
operating cost savings 

• US DC – additional US duty, 
warehouse costs offset by 
carriage savings

• Gross margin* – increased 
returns and higher promo activity 
offset by Debenhams growth

• Marketing – investment into 
brand growth to maximise 
shareholder value

EBITDA MARGIN

*Gross margin excludes the impact of US distribution centre 
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NET DEBT SUMMARY

Net Debt decreased by £(48.1) million from FY24 to 
HY25, key movements were:

• Inflows from EBITDA and stock reduction 
programme

• Outflows include: £(66)m working capital timing of 
payments; capex payments of £(14.9)m down 
£21.4m vs H1 23; and exceptional cash costs of 
£(9.7)m predominately relating to the closure of US 
& UK distribution centres

FY24 Net Debt (95.0)

Inflows

Adjusted EBITDA 20.8

Stock 38.1

Outflows

Working Capital Timing (66.4)

Capex (14.9)

Exceptional Costs (9.7)

Finance & Lease Costs (16.0)

HY25 Net Debt (143.1)



EXCEPTIONAL COSTS & 
IMPAIRMENT OF ASSETS
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• US DC asset write downs to reflect closure of site

• US DC costs relate to additional stock provision (non-cash) and closure 
costs. US cash impact for 1H FY25 of £1.3m

• Other Distribution Centre costs relate to UK warehouse rationalisation 
programme

• Other exceptionals relate re-platforming the group’s e-commerce front 
end to its own in-house developed tech stacks

TWELVE MONTHS TO END OF FEB (£M) H1 25 H1 24

US Distribution Centre Lease Asset Write-Off (64.5)  -

US Distribution Centre Asset Write-Off (28.8)  -

US Distribution Closure (7.6)

Other Distribution Centre costs (2.8) (8.6)

Other exceptionals (5.0) (1.6)

Total P&L impact of adjusting items (108.7) (10.2)



• Higher GMV and a stronger adjusted EBITDA performance in 
H2, when compared to H1 25, despite further investment to 
drive shareholder value

• Strong continued Marketplace growth

• Ongoing headwinds in Youth Brands

• Benefits from historic cost actions to reduce cost base YoY

• Significantly reduced capex vs prior periods

2025 OUTLOOK
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DAN FINLEY
GROUP CEO

BRAND UPDATES
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MAXIMISING VALUE FOR ALL SHAREHOLDERS

18

The Board has a credible plan to unlock and maximise shareholder 

value through its Business Review

DEDICATED AUTOMATED INFRASTRUCTURE

SHEFFIELD, UK BURNLEY, UK

CEO leading the process

Independent advisors appointed

Ongoing actions to strengthen further through non-core, non-

strategic assets

Capital markets day planned for Q1 2025



• On-trend fashion for everyBODY

• Strong brand identity, loyal customers & scale

• +26 million social media followers

• Over 40% of 16-25 year old females in the UK 
have shopped in the last two years

• Supported by state-of-the-art infrastructure

• Potential to partner with other brands and 
expand customer offering into marketplace

• Speed to market, agile fast turning inventory



.
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ESTABLISHED 
BRAND

FORWARD 
THINKING STYLE 

PIONEER

CAREER MINDED 
WOMEN

AFFORDABLE 
LUXURY FASHION

• Delivering H1 Growth: GMV pre 
returns LTM +£150m

• High Gross Margin business 

• Transformed into a digital first, 
premium, global brand

• Expanding into capital light, low 
risk licensing partnerships

• Leveraging 3rd party opportunities
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PARTNERS ONBOARD
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OPPORTUNITY AHEAD

Continued growth, target of +£1.5bn GMV 
pre returns with double digit EBITDA margin

+£1.8bn GMV pre returns business today. 6-
8% EBITDA margin target

Premium, high margin brand. Double digit 
EBITDA margin target
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• New beginnings

• Successful equity placing

• Business review underway

• Potential to scale marketplace model

• Opportunity to further reduce stock levels

• More significant cost efficiencies

• Capital markets day, Q1 2025

• Maximise value for all shareholders

SUMMARY
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DAN
FINLEY
Group CEO

Q&A

STEPHEN
MORANA
Group CFO



APPENDICES
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INCOME STATEMENT
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6 MONTHS AUG (£M) HY25 HY24

Revenue 619.8 729.1

Cost of sales (305.4) (339.9)

Gross profit 314.4 389.2

Gross margin 50.7% 53.4%

Operating costs (294.3) (358.0)

Other income 0.7 0.1

Adjusted EBITDA 20.8 31.3

Adjusted EBITDA % 3.4% 4.3%

Depreciation & Amortisation (39.1) (35.2)

Adjusted EBIT (18.3) (3.9)

Adjusted EBIT % -3.0% -0.5%

Net Finance Costs (9.1) (5.2)

Adjusted loss before Tax (27.4) (9.1)



GROUP BALANCE SHEET
AS AT AUG (£M) HY25 HY24

Intangible assets 97.0 128.6

Property, plant and equipment 304.4 374.3

Right-of-use assets 12.7 125.1

Financial assets  - 1.0

Investments 29.9 26.8

Deferred tax 39.1 24.3

Non-current assets 483.1 680.1

Working capital (62.9) (113.4)

Lease liabilities (114.4) (127.1)

Net financial assets 1.6 (2.3)

Cash and cash equivalents 131.9 290.0

Interest bearing loans and borrowings (275.0) (325.0)

Deferred tax (16.0) (22.6)

Current tax liability  -  -

Net assets 148.3 379.7



GROUP CASH FLOW
6 MONTHS AUG (£M) HY25 HY24

Loss for the year (138.9) (32.5)

Share based payments 7.3 11.2

Depreciation and Amortisation 136.3 41.3

(Gain)/loss on sale of PPE 0.5 (0.1)

Loss on unsettled ineffective hedge contracts (0.4) (9.7)

Exchange movements (1.2)  -

Net finance expense 9.1 5.2

Tax expense (8.4) (4.1)

Working Capital movements (28.3) 10.5

Operating cash flow (24.0) 21.8

Capital expenditure (14.9) (36.3)

Investments  - (1.3)

Proceeds from the sale of fixed assets 3.5 1.2

Tax paid 3.3 1.7

Free Cash Flow (32.1) (12.9)

Free Cash Flow exc. Working capital (3.8) (23.4)

Repayment of borrowings (50.0)  -

Other Cashflows (16.0) (28.0)

Net Cash Flow (101.9) (64.3)

Period End Gross Cash 131.9 290.0

Period End Net Cash / (Debt) (143.1) (35.0)



GLOSSARY

GMV PRE RETURNS
All merchandise sold to customers after cancellations and before returns, including VAT, 

carriage receipts and premier subscription income

GMV POST RETURNS
All merchandise sold to customers after cancellations and returns, including VAT, carriage 

receipts and premier subscription income

ADJUSTED EBITDA
Calculated as PBT, interest, depreciation, amortisation, share-based payment

charges and exceptional items

ADJUSTED EBIT
Calculated as EBIT excluding share-based payment charges, amortisation

of acquired intangible assets and exceptional items

ADJUSTED PBT
Calculated as PBT, excluding share-based payment charges, amortisation

of acquired intangible assets and exceptional items

ADJUSTED DILUTEDEPS Calculated as Diluted EPS, excluding share-based payment charges, amortisation

of acquired intangible assets and exceptional items

NET CASH / DEBT Net cash /  debt is cash less borrowings

ACTIVE CUSTOMERS Defined as having shopped in the last 12 months
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FORWARD LOOKING STATMENTS
This Presentation contains statements, included or incorporated by reference, which may be, or may be deemed to be, “forward-looking statements” in respect of the Group’s
operations, performance, prospects and/or financial condition and other matters that are not historical facts. These statements are, by their nature, inherently predictive,
speculative and involve risks and uncertainty because they relate to events and depend on circumstances that may or may not occur in the future. All statements that address
expectations or projections about the future, including statements about operating performance, strategic initiatives, objectives, market position, industry trends, general economic
conditions, expected expenditures, expected cost savings and financial results, are forward-looking statements.

These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions and current targets/aims concerning, among other things, the Company’s or the
Group’s results of operations, financial condition, liquidity, prospects, growth and strategies. Forward-looking statements are sometimes, but not always, identified by their use of a
date in the future or by their context or by such words and words of similar meaning as “aims”, “anticipates”, “believes”, “continues”, “could”, “due”, “estimates”, “expects”, “goal”,
“intends”, “may”, “objectives”, “outlook”, “plans”, “potential”, ”probably”, “project”, “seeks”, “should”, “targets”, or “will”, or, in each case, their negative or other variations or
comparable terminology. These forward-looking statements include all matters that are not historical facts. By their nature, forward-looking statements involve a number of risks,
uncertainties and assumptions and actual results or events may differ materially from those expressed or implied by those statements.

Accordingly, no representation, warranty or assurance can be given that any particular expectation will be met and reliance should not be placed on any forward-looking statement,
because they relate to events and depend on circumstances that may or may not occur in the future. The forward-looking statements are based upon various assumptions, many of
which are based, in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in the Company’s
records (and those of other members of the Group) and other data available from third parties. Although the Company believes that these assumptions were reasonable when
made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible
to predict and are beyond its control.

The Group's principal risks are described in the [2023 Annual Report and Accounts] which can be viewed online at [web address]. Such forward looking statements should therefore
be construed in light of such risks, uncertainties and other factors and undue reliance should not be placed on them. Additionally, forward-looking statements regarding past trends
or activities should not be taken as a representation that such trends or activities will continue in the future.

35



DISCLAIMER
Forward-looking statements speak only as at the date of this Presentation. Except as required by applicable law or regulation (including to meet the requirements of the AIM
Rules, the Market Abuse Regulation as it forms part of domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018, including as amended by the
Market Abuse (Amendment) (EU Exit) Regulations 2019 (SI 2019/310) (“Market Abuse Brexit Regulations”) and the Technical Standards (Market Abuse Regulation) (EU Exit)
Instrument 2019 (FCA 2019/45) (“UK MAR Standards”)), the Prospectus Regulation, as it forms part of domestic law in the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018, including as amended by the Prospectus Regulation Rules Instrument 2019 (FCA 2019/80), the Company expressly disclaims any responsibility or obligation
to publish any updates or revisions to any forward-looking statement resulting from new information, future events or otherwise whatsoever following any change to reflect
events or circumstances after the date of this Presentation. Any recipient/reader should, however, consult any additional disclosures that the Group may make in any documents
which it publishes. Nothing in this Presentation should be construed as a profit forecast.

This Presentation and information communicated orally does not constitute or form part of any offer or invitation to sell, or any solicitation of any offer to purchase any shares or
other securities in the Company, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or commitment or
investment decisions relating thereto, nor does it constitute a recommendation regarding the shares and other securities of the Company. Past performance cannot be relied upon
as a guide to future performance and persons needing advice should consult an independent financial adviser authorised under the Financial Services and Markets Act 2000 (as
amended).

Statements in this Presentation reflect the knowledge and information available at the time of its preparation, unless some other time is specified in relation to them, and the
receipt of this Presentation shall not give rise to any implication that there has been no change in the facts set forth herein since such date. Liability arising from anything in this
Presentation shall be governed by English law. Nothing in this Presentation shall exclude any liability under applicable laws that cannot be excluded in accordance with such laws.

All subsequent oral or written forward-looking statements attributed to the Company or any persons acting on its behalf are expressly qualified in their entirety by the cautionary
statement above.

No representation or warranty, express or implied, is made by [the presenter or] the Group or any director, employee, agent, or adviser as to the adequacy, fairness, accuracy, or
completeness of the information or opinions contained in the Presentation or in any statements made orally in connection with this Presentation, or any revision thereof, or of any
other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and no liability is
accepted by any such persons in relation to any such Information or opinion for any loss or damage of whatever description suffered by any persons arising from any reliance on
the Information or any of the statements, opinions or conclusions set out in this Presentation, the Information or the comments, written or oral, of any person made in connection
with this Presentation (save in respect of fraudulent misrepresentation).
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