






























































































































ETHICAL TRADE
During the last three years, tensions caused by the 
conflict in Ukraine, the pandemic, natural disasters 
and more have given rise to almost unprecedented 
increases in operating costs for businesses and 
inflation rates not seen for decades. The focus for 
our ethical compliance team has, therefore, been 
to examine, map and strengthen every part of our 
supply chain. 
Our responsible sourcing team have spent the last three years 
examining our supply base, consolidating and removing duplication 
where necessary, and finding new suppliers who offer something new 
or different in the right areas of the world. 

They have implemented projects with suppliers to study optimum 
case sizes and built-in country sourcing teams to help achieve our 
goal of developing relationships, not transactions. 

Our supply chain in 2022/23 is the strongest it has ever been, and it 
remains incredibly agile to flex as our business grows and expands into 
new territories and, most importantly, to keep pace with changing 
consumer behaviour. 

In 2020, the business began its international mapping and measuring 
programme supported by global auditing experts. This work continues 
at pace and, in the last financial year, drove an 89% year-on-year 
reduction in red-rated audits across our supplier base (2022: 56 
red-rated audits; 2023: 6 red-rated audits).

Ethical auditing will continue to be a vital part of how we assess 
our progress and compliance levels. Last year, every one of our UK 
suppliers adopted the new Fast Forward standard of measurement, 
which has a greater focus on worker welfare. In 2023, we are 
adopting a BEYOND AUDITING approach. This means that while 
we will continue to audit in the same way, our teams in HQ and 
in-country sourcing teams will work closer with suppliers to increase 
trust, training, understanding and knowledge on both sides.

UK SUPPLY CHAIN COMPLIANCE
We consolidated the UK supply base sites from over 300 in 2020 
to today’s figure of 72. We prohibited subcontracting for better 
transparency and oversight, and partnered with auditing firm Bureau 
Veritas in the UK, and globally.

We signed up to a Fast Forward ethical auditing programme in 2021, 
and enrolled our UK suppliers. It is a multi-retailer-backed auditing 
initiative and ‘Lead’ retailers (based on supply order book volumes) 
are assigned to suppliers to support the annual auditing programme.

Operated by not-for-profit Stronger Together, it assesses, guides, 
trains and supports suppliers, and integrates forensic audit processes.

Fast Forward Audit Gradings March 2023
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GLOBAL SUPPLY CHAIN COMPLIANCE
Globally, over the past 12 months, through training and assisting suppliers, our Supplier Audit Management Programme has delivered an 
89% year-on-year reduction in red-rated audits across our supplier base (2022: 56 red-rated audits; 2023: 6 red-rated audits).

TRAINING

Annual Modern Slavery e-learning Training 
for all boohoo brand employees

SFA trained 721 group head office & 
DC employees

boohoo group ethical compliance training 
delivered to over 500 employees

Rest of the World Audit Gradings March 2023
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ETHICAL TRADE 
CONTINUED

What we do: What we will do in 2023:

SUPPLIER 
TRAINING

•	 Ethical audit renewal process
•	 Corrective Action Plan (CAP) resolution management
•	 What to expect from an ethical audit and how to prepare
•	 Supply Chain Code of Conduct issued and acknowledged 

by suppliers
•	 Health and Safety on-site remediation during visits

•	 Supply Chain Code of Conduct in 
multiple languages

•	 Modern Slavery training
•	 Health and Safety structured 

training modules
•	 Translate all training guides into 

multiple languages

BUYER 
TRAINING

•	 Ethical compliance awareness training:
•	 The importance of ethical due diligence
•	 Factory approval and selection process
•	 Modern Slavery training (e-learning and workshops)

•	 Better Buying Responsible purchasing 
practices e-course

•	 Product costings training to determine 
supplier benchmarks against ethical 
compliance ratings

SUPPLY 
CHAIN 
RISK 
PROFILING

•	 Determine supply chain ethical priorities through:
•	 Known ethical risk factors (gathered through ethical 

compliance assessments)
•	 Inherent ethical risk factors (determined through industry bodies 

and supply chain risk platforms)
•	 Categorisation of suppliers by spend level
•	 Annual third-party ethical auditing programme for all 

manufacturing sites

•	 Strengthen our focus and assessments 
in key sourcing regions including China, 
Morocco, Pakistan, India, UK and Turkey
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PROGRAMMES & INITIATIVES

Independent UK whistleblowing 
We use the Unseen independent UK 
whistleblowing hotline to ensure the workers at 
sites that supply us in the UK have access to an 
independent reporting mechanism.

Our culture encourages employees 
to speak up about our concerns
We actively promote an independent 
whistleblowing hotline within our UK distribution 
centres, our Thurmaston Lane manufacturing site 
and our UK office locations.

Supporting 53 factories 
in Bangladesh
Being part of the International Accord ensures 
all factories that supply us from Bangladesh are 
part of a structured remediation improvement 
programme, which focuses on building, electrical 
and fire safety

The Garment & Textile Workers Trust
The Trust assigned £350k to fund ESOL English 
classes & advocacy workshops with BAME 
garment workers; English language & IT skills 
training to garment workers (Wesley Hall); second 
year funding & provision of a part-time community 
engagement worker & a full-time social welfare 
rights worker at Fab-L.

With an initial £1.1 million fund from the 
group, the Trust aligns grants with pre-existing 
organisations in Leicester, to further their work, 
rather than compete with it.

The Research by Rights Lab at Nottingham 
University and The School of Law at De Montfort 
University Leicester concluded: that there is a clear 
need for a single enforcement body on the ground, 
and a single point of contact for workers; that there 
is a barrier to the access of rights through a lack of 
English language skills; and that there is a need for 
increased advocacy and empowerment for workers 
within the community.

To date, the Trust has assigned £350k to: the 
Sharma Women’s Centre, providing ESOL English 
classes and advocacy workshops with BAME 
garment workers; Wesley Hall, providing English 
language and IT skills training to garment workers, 
and running poverty alleviation work through food 
provision; and FAB-L, where, in addition to a 
contribution to its second-year funding, the Trust 
will be funding a part-time community engagement 
worker and a full-time social welfare rights worker.

We significantly consolidated 
the UK supply base from over 
300 to today’s figure of 72.

We prohibited subcontracting 
for better transparency & 
oversight & partnered with 
auditing firm BV in the UK  
& globally.
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“Building on effective engagement with our 
stakeholders is a key priority for the board to 
foster long-term success and strategic growth.”

STAKEHOLDER ENGAGEMENT

THE BOARD’S APPROACH
The board has voluntarily chosen to 
follow the Section 172 guidance from UK 
law, although this is not required under 
Jersey regulations.

The board understands its accountability 
to its stakeholders and recognises the 
importance of active engagement in 
order to promote and sustain value. 
Our stakeholder groups and their needs are 
regularly reviewed by the board to inform 
the development of strategic goals and, 
ultimately, drive sustainable value. 

Stakeholder priorities, with the backdrop 
of a challenging economic climate, is ever 
changing and often competing. While we 
recognise it may not be possible to benefit 
all stakeholder groups at any one time, the 
board strives to use its engagement with 
stakeholders to ensure the deliverability 
of our strategy and aid the interests of the 
group and its members in the long term. 
Find out more about the board’s decision 
making on page 79.

Following a period of disruptive external 
factors, the board is cognisant of the 
importance to stakeholders of effective 
engagement to ensure deliverability of our 
strategy and stability of the group. The board 
is committed to maintain and build upon its 
effective engagement with stakeholders, 
which they consider will, as well as being 
the right thing to do, in good faith, likely 
promote the success of the group for the 
benefit of its members and as a whole. 

HIGH STANDARDS OF 
BUSINESS CONDUCT 
Our expectations for conduct and behaviour 
are set out in our group policies, which cover 
areas such as whistleblowing, bribery and 
corruption, employee and supplier conduct 
and human rights. 

The board recognises the importance of 
corporate governance. A description of how 
the group has adopted the QCA Corporate 
Governance Code 2018 can be found on 
pages 78 to 85. 

ACTING FAIRLY BETWEEN 
DIFFERENT STAKEHOLDERS 
OF THE GROUP 
The board recognises that, as well as 
maintaining effective engagement, it should 
treat all stakeholder groups fairly and 
equally. We are committed to ensuring our 
shareholders benefit from strategic growth 
and the long-term success of the group. 

We have mapped out our six key stakeholder 
groups, what is important to them and how 
the company and the board have engaged 
with them. 

BOOHOO GROUP PLC
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Stakeholders Their priorities How Boohoo engages How the board engages 

EMPLOYEES •	 A fair and inclusive 
workplace and culture

•	 Opportunities for 
career growth and 
development

•	 Fair pay and reward
•	 A strong culture in the 

workplace that fosters 
good wellbeing

•	 We introduced two leadership programmes 
for selected senior directors and managers, 
in conjunction with external training 
suppliers, as well as a learning lab for our 
general employee base

•	 We have continued to run townhalls with 
our employees, to cascade the group’s 
strategy and improve communication 
across the employee base

•	 We introduced a new salary grading 
structure to ensure greater transparency 
and understanding of career development. 

•	 We launched a new reward platform, 
Beyond, which gives our employees benefit 
options tailored to their lifestyle

•	 Our people team arrange ‘listening 
sessions’ with employee groups to discuss 
topics that are important to them; previous 
topics have included supporting mental 
health at work, personal development and 
financial wellbeing 

•	 John Lyttle and Shaun 
McCabe attended a townhall 
with employees to discuss 
the group’s strategy for the 
forthcoming year

•	 The board regularly input 
on remuneration policy and 
share incentive proposals, 
which this year included the 
introduction of a new growth 
plan to incentivise certain 
senior management

•	 The board received a session 
from our external training 
provider, PDT Global, on 
diversity and inclusion, which 
was also rolled out to senior 
management

SUPPLIERS •	 Fair payment and 
treatment

•	 A transparent and 
ethically compliant 
supply chain

•	 Sustainable sourcing
•	 Future business 

growth and long-term 
collaboration 

•	 We have partnered with Reconomy and 
Yellow Octopus to support our suppliers 
in upcycling textile waste and diverting it 
from landfill

•	 Our teams provide lots of training seminars 
for suppliers to deliver training on product 
performance and safety, as well as sourcing 
and ethical compliance

•	 Our product compliance team developed 
and issued testing manuals consolidating 
the group’s way of working with suppliers 

•	 The group opened an internal product 
performance lab to test products in order 
to educate brand teams and suppliers in 
product testing and performance

•	 We are continuing to review new regions 
for onboarding new suppliers, with a 
particular focus on

•	 We co-funded over 150 NVQ worker 
qualifications in Leicester with KTL Ltd

•	 We continue to work with our suppliers to 
improve working conditions through our 
global ethical auditing programme

•	 The board held one of its 
meetings in Turkey, where 
it engaged with suppliers to 
the group

•	 John Lyttle attends bi-weekly 
meetings to discuss the 
group’s supply chain 
compliance matters

•	 The board regularly receives 
updates on supply chain 
matters and discusses ways 
to drive long-term value and 
relationships with suppliers

SECTION 172

HOW THE BOARD PROMOTES THE SUCCESS OF THE COMPANY 
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Stakeholders Their priorities How Boohoo engages How the board engages 

CUSTOMERS •	 Good quality product
•	 Affordable and 

available on-trend 
fashion

•	 Sustainable options
•	 Good customer 

end-to-end 
experience 

•	 We continued use of customer feedback 
to formulate product development and 
improve customer journeys

•	 There has been considerable growth of the 
number of concessions on the Debenhams 
marketplace, giving more availability 
to customers

•	 The group continues to hold ‘Voice of 
the Customer’ sessions, across multiple 
stakeholder groups, including supply chain, 
product and finance

•	 The group held a number of events 
and competitions aimed at existing and 
potential new customers

•	 We partnered with Kourtney Kardashian 
Barker in a new range of more sustainable 
and affordable clothing

•	 We run customer focus groups, inviting 
our customers into the business to share 
their opinions on topics as diverse as 
sustainability, social media and suiting, 
among others

•	 The board regularly receives 
updates on consumer 
engagement and discusses 
ways in which it could 
be improved

•	 The board has been 
instrumental in the process 
to opening our Atlantic 
distribution centre, which 
aims to service consumers 
in the US, Canada and the 
surrounding area

COMMUNITY •	 Our charitable 
contributions 

•	 Fair payment and 
treatment

•	 A transparent and 
ethically compliant 
supply chain

•	 Following the group’s donation of 
£1 million, the Garment and Textile 
Workers’ Trust (GTWT) published research 
identifying the needs of garment workers 
in Leicester and made the first grants to 
support garment workers in Leicester in 
April 2023

•	 We launched a group community 
programme, BeYou. The programme 
is broken into three pillars: show your 
colours; find your place; and charitable 
giving. We have launched our first schools 
outreach programme and agreed new 
partnerships with multiple charities and 
community organisations

•	 The board regularly receives 
updates from the group’s 
ESG Committee and inputs 
into the group’s ESG strategy

•	 We have incorporated 
ESG targets into executive 
remuneration awards and 
incentive plans

SECTION 172

HOW THE BOARD PROMOTES THE SUCCESS OF THE COMPANY 

ST
R

A
TE

G
IC

 R
E

P
O

R
T

BOOHOO GROUP PLC

68



Stakeholders Their priorities How Boohoo engages How the board engages 

SHAREHOLDERS •	 Transparent reporting 
and communication

•	 Effective management 
of financial and 
ESG risks

•	 Strong leadership and 
clear strategy 

•	 The management team conducted investor 
roadshows in May and October, coinciding 
with publication of the group’s annual and 
half-year results

•	 The board reviewed 
shareholder feedback 
following the publication 
of the results and ongoing 
regular Investor Relations 
feedback from investors on 
key topics

•	 The board undertook 
a consultation with 
shareholders in respect of 
executive remuneration 
for FY2023

•	 The board undertook a 
consultation with its key 
investors with regard to its 
new growth share plan

•	 The board published the 2022 
Sustainability Report, charting 
the progress against the 
group’s sustainability strategy

PLANET •	 Use of sustainable 
practices 

•	 Impacts of our 
products on the 
environment 

•	 The launch of the PLT Marketplace 
enabled individuals and small business to 
resell products

•	 We continue to invest into the Cotton 
Connect programme and have expanded 
investment into another country, in 
collaboration with other UK-based 
retailers. The programme also ties in with 
our BeYou community programme by 
educating farm workers about the benefits 
of more sustainable cotton production and 
good business practice

•	 Continued engagement with Textiles 
2030, microfibre consortium and 
sustainable apparel coalition. 

•	 We constituted a voluntary employee 
‘Sustainable Champions’ programme, 
where employees work together to 
improve sustainable workplace practices

•	 The Board regularly receives 
updates from the group’s 
ESG Committee and inputs 
into the group’s ESG strategy

•	 We have incorporated 
ESG targets into executive 
remuneration awards and 
incentive plans

SOME OUTCOMES AND ACTIONS OF ENGAGEMENT:
•	 All of our global tier 1 factories are listed on our plc website. 
•	 Our people team conducted over 200 learning lab sessions with employee groups. Employees also have the opportunity to set their own 

agenda for the group’s learning lab and over 5,000 hours of learning has been undertaken at our Distribution Centres. 
•	 The group has been awarded with accreditation from Pride365 and we have committed status from Inclusive Employers. 
•	 Anthony Higginbotham MP hosted an advice surgery at our Burnley distribution centre. Senior officials from the Department for Business, 

Energy and Industrial Strategy also visited the Burnley distribution centre.

Our impacts on, and engagement with, our stakeholder groups is considered further on page 11. 
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BOARD OF DIRECTORS

KEY

A E N R RI
Audit  
Committee

ESG  
Committee

Nomination 
Committee

Remuneration 
Committee

Risk 
Committee

Chair

MAHMUD  
KAMANI 
GROUP EXECUTIVE 
CHAIRMAN
Mahmud founded boohoo.
com with Carol Kane in 2006, 
leveraging over 30 years of 
experience in the fashion and 
clothing industry. Mahmud is 
an entrepreneur, with expertise 
encompassing all areas of the 
supply chain from sourcing, 
import and wholesale. Mahmud 
is an inspirational leader, 
having built a strong team and 
engendered loyalty from many 
long-serving employees.

CAROL  
KANE
GROUP  
CO-FOUNDER AND 
EXECUTIVE DIRECTOR 

Carol has 30 years of 
experience in the fashion 
industry. Starting her career as 
a designer, then fashion buyer, 
Carol has worked with Mahmud 
Kamani for the past 26 years 
supplying high street retailers. 
Carol co-founded boohoo.com 
in 2006 and since inception 
has worked on marketing, 
product and brand strategy both 
domestically and abroad. 

JOHN  
LYTTLE
CHIEF  
EXECUTIVE 

John previously spent eight 
years at Primark, a division 
of Associated British Foods, 
as Chief Operating Officer. 
During his tenure, turnover grew 
158% to £7 billion. 

Prior to joining Primark, John 
held senior roles at Matalan and 
Arcadia group.

SHAUN  
MCCABE
CHIEF FINANCIAL 
OFFICER
Shaun was appointed CFO of 
boohoo on 3 October 2022, 
having originally joined the 
board in November 2020 as 
an independent non-executive 
director. Shaun has extensive 
financial experience across 
e-commerce and retail. Prior 
to joining boohoo, he held the 
roles of Chief Financial Officer 
at Trainline plc, International 
Director at ASOS and 
Chief Financial Officer for 
Amazon Europe. Shaun is also 
non-executive director at AO 
World plc where he is a member 
of its Audit and Remuneration 
Committees.
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ALISTAIR 
MCGEORGE 
DEPUTY CHAIRMAN 
AND NON-EXECUTIVE 
DIRECTOR

A E RN RIA E N
Alistair McGeorge joined the 
board as an independent non-
executive director, Deputy 
Chairman and SID in March 
2023. Alistair is also a member 
of the Audit, Remuneration, 
Nomination, Risk and 
ESG Committees. 

Alistair is currently the non-
executive Chairman of East 
Imperial plc and The Original 
Factory Shop, as well as Chair of 
The Retail Trust, which provides 
support to retail employees. 
He has worked within the 
retail industry over the last 
30 years and has been CEO 
and/or Chairman of multiple 
retail brands in the UK and 
internationally. Alistair is a 
qualified chartered accountant.

KIRSTY  
BRITZ 
NON-EXECUTIVE 
DIRECTOR

A E RI
Kirsty joined the board as an 
independent non-executive 
director in September 2021. 
Kirsty is Chair of the ESG 
Committee and a member of 
the Risk and Audit Committees.

Kirsty has extensive ESG 
and sustainability experience 
across financial services, 
telecommunications and 
technology sectors. She is 
currently serving as the Director 
of Sustainable Banking at 
NatWest Group plc and as 
an independent member of 
the Professional Standards 
Committee at HMRC. Prior 
to joining NatWest Group, 
she held the role of Director 
of Citizenship at Barclays. 
Prior to this Kirsty held various 
sustainability, brand strategy 
and marketing roles in retail, 
telecommunications and 
advertising sectors.

TIM  
MORRIS 
NON-EXECUTIVE 
DIRECTOR

A E RN RI
Tim Morris joined the board 
as non-executive director 
in May 2021. Tim is Chair 
of the Risk and Nomination 
Committees and a member of 
the Audit, Remuneration, and 
ESG Committees. 

Tim is currently Group General 
Counsel & Company Secretary 
at TalkTalk Telecom Group 
Limited, which was on the 
main list of the London Stock 
Exchange until March 2021 
and where he joined prior 
to its IPO in 2010. He held 
similar positions at Carphone 
Warehouse Group plc prior to 
its IPO in 2000 until 2015, 
during which time it merged 
with Dixons to create Dixons 
Carphone plc. He is also a 
founding Partner of Freston 
Ventures Investments LLP, 
which invests in a number of 
private businesses including 
Five Guys Europe, in addition 
to various indirect private 
equity and investment funds. 
Tim is a solicitor who worked in 
private practice before 2000, 
specialising in corporate finance.

IAIN  
MCDONALD
NON-EXECUTIVE 
DIRECTOR

A N R
Iain is Chair of the 
Remuneration Committee 
and sits on the Audit and 
Nomination Committees. 

Iain is the founder of Belerion 
Capital, a specialist technology 
and e-commerce company 
and was an early investor 
in a number of technology 
businesses including Asos, 
The Hut Group, Eagle Eye 
Solutions, Anatwine and 
Metapack. 

Iain is a non-executive 
director of one of the leading 
e-commerce businesses in 
Europe, The Hut Group, and 
also AIM-listed software 
business CentralNic. Prior to 
founding Belerion Capital, Iain 
was a partner of the William 
Currie Group, a technology 
and e-commerce private 
family office.

ANNUAL REPORT & ACCOUNTS 2023

73

G
O

V
E

R
N

A
N

C
E



BOARD OF DIRECTORS

KEY

A E N R RI  
Audit  
Committee

ESG  
Committee

Nomination 
Committee

Remuneration 
Committee

Risk 
Committee

Chair

JOHN 
GOOLD
NON-EXECUTIVE 
DIRECTOR(1)

A N RIR
John joined the board as an 
independent non-executive 
director and Chair of the Audit 
Committee in April 2023. 
John is also a member of 
the Risk, Nomination and 
Remuneration Committees. 
John is a qualified chartered 
accountant previously working 
within corporate finance with 
Deloitte & Touche, Old Mutual 
Securities, Arden Partners 
and Zeus. He is currently a 
non-executive director for 
Kelso Group Holdings plc and 
Oncimmune plc.

1	 Appointed on 27 April 2023
2	 Stepped down 31 March 2023

PREVIOUS BOARD MEMBERS

NEIL  
CATTO
EXECUTIVE  
DIRECTOR(2)

Neil qualified as a chartered 
accountant with Ernst & Young 
and spent nine years working 
in their Manchester, Palo Alto 
and Reading offices. He was 
previously Finance Director 
of dabs.com plc and has held 
senior financial positions in 
BT plc and The Carphone 
Warehouse Group.

BRIAN  
SMALL
NON-EXECUTIVE 
DIRECTOR(2)

Brian was most recently CFO 
of JD Sports plc for nearly 
15 years. Prior to this role, 
he was Operations Finance 
Director at Intercare Group 
plc and has also been Finance 
Director of a number of 
other companies. 

Brian is also a non-executive 
director and Audit Committee 
Chair at Mothercare plc and 
Pendragon plc. He qualified 
as an accountant with Price 
Waterhouse in 1981.

BOOHOO GROUP PLC

74

G
O

V
E

R
N

A
N

C
E



75

G
O

V
E

R
N

A
N

C
E

ANNUAL REPORT & ACCOUNTS 2023



“�A highly engaged 
and effective 
board with an 
appropriate 
blend of skills 
and experience 
is critical for the 
group to execute 
its back to growth 
strategy.”

CORPORATE 
GOVERNANCE REPORT

A message from the Chairman
Dear shareholders,
During the year we experienced a significant 
period of uncertainty, with consumers 
conscious of cost-of-living increases amidst 
inflationary pressures. The board’s focus 
has been to guide the group through these 
varied and challenging macro-induced 
headwinds while accelerating the execution 
of our strategic priorities. This stands us in 
good stead for the year ahead and I remain 
extremely positive and confident about the 
future of this great business. 

A highly engaged and effective board with an 
appropriate blend of skills and experience is 
critical for the group to execute its back to 
growth strategy on page 06. A summary of 
the significant progress we have made during 
the year is set out below. 

LEADERSHIP AND 
SUCCESSION PLANNING
Shaun McCabe was appointed Chief 
Financial Officer in October 2022, having 
served as non-executive director and 
Chair of the Audit and Risk Committees 
since June 2020. The benefits of Shaun’s 
leadership are already evident and, together 
with the strength of our broader executive 
team, the board is well positioned to build on 
our ambitions. 

Neil Catto stepped down as Chief Financial 
Officer in October 2022 and remained on 
the board as executive director until March 
2023 to support an orderly handover to 
Shaun and the delivery of a strategic project. 
I would like to express my gratitude to Neil 
for his dedication and service as he has been 
an integral and valued board member for 
over 12 years. 

In March 2023 we announced that Alistair 
McGeorge would succeed Brian Small as 
Deputy Chairman. I would like to thank 
Brian for his outstanding contribution to the 
group during his period of service and wish 
him well for the future. In April 2023 John 
Goold joined the board as non-executive 
director and Chair of the Audit Committee. 

With over 20 years of retail experience, 
Alistair and John are strong additions to our 
already world-class team and I have significant 
confidence in the board’s ability to deliver value 
for shareholders in the year ahead. 

REMUNERATION
We were pleased that the Growth Plan 
received shareholder support at the General 
Meeting in March 2023. The terms of the 
new Growth Plan provide a real incentive for 
the senior management team to execute our 
growth strategy, reigniting excitement about 
the group’s future potential and allowing 
the management team to demonstrate the 
behaviours which make boohoo unique: 
entrepreneurial spirit, an aggressive growth 
agenda, the ability to push boundaries and a 
constant drive for shareholder value.

CULTURE 
An inclusive culture aligned with the group’s 
purpose and values plays a vital role in the 
group’s ability to execute its vision to be 
a leading global retailer and deliver long-
term value for shareholders. The board 
acknowledges that it is accountable to 
stakeholders for ensuring that the group 
is appropriately managed and achieves its 
objectives in a way that is supported by 
the right culture and behaviours. Further 
information on our culture and values can 
be found on page 16 and examples of how 
the board have monitored culture during the 
year are in the Risk Report on page 29.
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ESG GOVERNANCE
Last year, the board appointed Kirsty Britz 
as non-executive director and established 
an ESG Governance Framework, with Kirsty 
chairing the ESG Committee, to ensure 
there is adequate oversight and challenge 
of ESG-related issues. One year on, I am 
pleased to report the ESG Governance 
Framework is functioning effectively with 
an excellent level of engagement across the 
group. Details of the progress against our 
sustainability strategy are on pages 52 to 55 
and our Climate Report is on page 40.

BOARD EFFECTIVENESS 
AND DEVELOPMENT
It is essential that the board attains a deep 
knowledge of the business and allocates 
sufficient time to discharge its responsibilities 
effectively. The board recognises that 
improving board effectiveness forms an 
important part of the development and 
execution of the group’s strategy and will 
ultimately contribute to the continued 
success of the group for years to come. 

Between them, our board members have 
extensive experience in the key areas 
pertinent to execution of the group’s 
strategy, and remain professionally active, 
motivated, and willing to broaden and 
deepen their knowledge. The board calendar 
is planned to ensure that directors are 
briefed on a wide range of topics. As part 

of the board’s commitment to ensuring 
the highest standards of governance for 
the group, this year each member received 
briefings on: 

•	 latest trends and developments in 
corporate governance, AIM regulation 
and directors’ duties;

•	 diversity and inclusion in the 
workplace; and

•	 the UK political landscape and impact on 
the retail sector.

We continued to invest time and energy so 
that our non-executive directors could deepen 
further their understanding of the business. 
The board visited our distribution centre in 
Sheffield to witness the significant advances in 
automation described on page 14.

The board also visited suppliers in Istanbul, 
Turkey to gain first-hand insight into the 
opportunities and challenges facing the 
group’s international supply chain. In the 
year ahead, the board plans to visit our 
Burnley distribution centre, to increase the 
board’s visibility in the business and engage 
fully with a wide range of colleagues.

BOARD EVALUATION
After two years of externally facilitated 
board effectiveness reviews conducted by 
Korn Ferry, we agreed this year’s review 
would be conducted internally and led by 
the General Counsel & Company Secretary, 
Tom Kershaw. 

Key recommendations that emerged from 
the latest review include spending more 
time discussing and developing the group’s 
purpose and values, increasing the focus 
on strategy and succession planning, and 
creating regular opportunities for the board 
to hold more physical and informal meetings 
outside of the boardroom. Further details 
are on page 82 of this report. 

LOOKING AHEAD 
WITH CONFIDENCE
Finally, on behalf of the board, I would like to 
extend my thanks to all of our shareholders 
for your continued support. The last year has 
shown how resilient the group is to external 
pressures through a fast and agile business 
model and ability to adapt. Looking ahead, 
the board is highly motivated and equipped 
to deliver on our ambitions and we remain 
confident in the fundamental resilience of 
our business model, strategy, and leading 
customer proposition. 

MAHMUD KAMANI 
Group Executive Chairman
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CORPORATE GOVERNANCE REPORT 
CONTINUED

The Company has adopted 
the 2018 Quoted Companies 
Alliance Corporate Governance 
Code (“QCA Code”). The board 
believes that the QCA Code 
provides the most appropriate 
framework of governance 
arrangements for a public 
listed company of boohoo’s size 
and complexity. 
The board acknowledges the importance of 
the ten QCA Code principles and sets out 
the group’s current approach.

DELIVER GROWTH

O1 O2 O3 O4
Establish a strategy and 
business model, which 
promotes long-term value 
for shareholders

Seek to understand and 
meet shareholder needs 
and expectations

Take into account wider stakeholder 
and social responsibilities and their 
implications for long-term success

Embed effective risk management,  
considering both opportunities and threats,  
throughout the organisation

The group owns the brands boohoo, 
boohooMAN, PrettyLittleThing, Nasty 
Gal, MissPap, Coast, Karen Millen, 
Warehouse, Oasis, Dorothy Perkins, 
Burton, Wallis and Debenhams, and 
designs, sources, markets and sells 
clothing, shoes, accessories and beauty 
products targeted at 16–45-year-old 
consumers in the UK and internationally. 
The group has a strong presence in the 
UK, US, Australia, France and Ireland, 
and sells products to customers in almost 
every country in the world.

The group’s business model is entirely 
focused on its customers and every 
element of the model begins and ends 
with them – we engage, we listen, we 
learn, we create and repeat.

The group’s ambition and growth 
prospects are underpinned by forecast 
growth in both the domestic and 
international online fashion retail markets, 
a highly efficient product sourcing model 
and a robust infrastructure development 
plan. The group’s vision is to be a 
leading e-commerce fashion market for 
16–45-year-olds, which will be driven 
through the following strategic priorities:

•	 Investing in our Brands
•	 Giving our customers Product 

they want
•	 Customer Experience that makes 

them come back
•	 A Platform that enables our growth
•	 An environment where our 

People flourish 

A fuller explanation of how the strategy 
and business model are executed can be 
found on page 10. 

The board is informed of shareholder 
views as part of the regular reporting 
process and matters for discussion, 
and maintains an active dialogue with 
its shareholders through a planned 
programme of investor relations. 
This activity is a keystone of the group’s 
corporate communications programme 
and is headed by the executive board, 
supported by an Investor Relations team 
and the Company Secretary. The group’s 
Deputy Chairman acts as an additional 
link between the shareholders and the 
group’s executive directors. 

The programme includes formal 
presentations of the group’s full year and 
interim results and meetings between 
institutional investors, analysts and senior 
management on a regular basis. Regular 
communication with shareholders also 
takes place through the group’s annual 
and interim results and via the group 
website (www.boohooplc.com), which 
contains up-to-date information on the 
group’s activities.

The Chair of the Remuneration 
Committee has actively engaged and 
consulted with shareholders on major 
changes to the remuneration policy 
during the year. 

The board recognises that the Annual 
General Meeting is an important 
opportunity for communication with both 
institutional and private shareholders. 

There is also a designated email 
address for shareholder liaison – 
investorrelations@boohoo.com – and 
all contact details are included on the 
investor relations website.

The board recognises the importance of maintaining 
strong relationships with its stakeholders in order to 
create sustainable long-term value, and the board 
encourages active dialogue and transparency with all 
its stakeholder groups. 

The board believes that modern slavery is a significant 
global issue presenting a challenge for businesses 
worldwide and has committed to continually 
reviewing its practices to combat slavery. The board 
is committed to ensuring that its group companies 
and supply chain act ethically and with integrity. 
Our Modern Slavery Statement can be found on the 
group’s website or is available on request from the 
Company Secretary. 

We have also launched a group community 
programme, Be You. The programme is broken into 
three pillars: show your colours, find your place and 
charitable giving. We have launched our first schools 
outreach programme and agreed new partnerships 
with multiple charities and community organisations. 

We continue to invest into the Cotton Connect 
programme and have expanded investment into 
another country in collaboration with other UK-based 
retailers. The programme also ties in with our Be You 
community programme by educating farm workers 
about the benefits of more sustainable cotton 
production and good business practice.

Further information on stakeholder engagement can 
be found on page 66 and our social impact strategy 
on page 56. 

The board has overall responsibility for the group’s systems of internal control 
and risk management and for reviewing the effectiveness of those systems. 
Such systems are designed to manage rather than eliminate the risk of failure 
to achieve business objectives. Any system can only provide reasonable and 
not absolute assurance against material misstatement or loss.

The board confirms that there are procedures for identifying, evaluating and 
managing significant risks faced by the group, and will review these formally 
with management before each financial year-end (as well as the ongoing 
review of risks, which emerge throughout the year).

The board has implemented an internal risk management framework to 
identify, with relevant management, the major business risks facing the group 
and to put in place appropriate policies and procedures to manage those 
risks. Internal and external risks, which are assessed on a continual basis, 
may be associated with a variety of internal or external sources, including 
control breakdowns, disruption in information systems, competition, 
inadequate financing, poor business performance, natural catastrophe and 
regulatory requirements. These involve a process of control, self-assessment 
and reporting that will be established to provide a documented trail of 
accountability, which will be reported to the board.

The Executive Risk Group reports on its review of the risks and how they are 
managed to both the board and Risk Committee, whose role it is to review 
the key risks inherent in the business and the systems of control necessary to 
manage those risks. The Executive Risk Group, which includes the CEO and 
CFO, reports to the Risk Committee and provides assurance over risks and 
internal controls. The Risk Committee presents its findings to the board as 
appropriate. The Executive Risk Group also reports to the Risk Committee 
on major changes in the business and external environment, which affect 
significant risks. Where areas for improvement in the systems are identified, 
the board considers the recommendations made by the Executive Risk Group 
and the Risk Committee.

The Executive ESG Group has oversight and monitoring of ESG risks and 
opportunities. The Executive ESG Group is chaired by the Group CEO 
and reports to the ESG Committee chaired by Kirsty Britz, independent 
non-executive director. The primary purpose of the ESG Committee is to 
independently review, on behalf of the Board, the actions of the Executive 
ESG Group and its ‘E’ ‘S’ and ‘G’ sub-committees to run the group as an 
environmentally and socially sustainable, responsible business, capable of 
generating long-term value for its stakeholders. 

Further details of the governance structure are set out at principle 9 on 
page 83. 
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DELIVER GROWTH

O1 O2 O3 O4
Establish a strategy and 
business model, which 
promotes long-term value 
for shareholders

Seek to understand and 
meet shareholder needs 
and expectations

Take into account wider stakeholder 
and social responsibilities and their 
implications for long-term success

Embed effective risk management,  
considering both opportunities and threats,  
throughout the organisation

The group owns the brands boohoo, 
boohooMAN, PrettyLittleThing, Nasty 
Gal, MissPap, Coast, Karen Millen, 
Warehouse, Oasis, Dorothy Perkins, 
Burton, Wallis and Debenhams, and 
designs, sources, markets and sells 
clothing, shoes, accessories and beauty 
products targeted at 16–45-year-old 
consumers in the UK and internationally. 
The group has a strong presence in the 
UK, US, Australia, France and Ireland, 
and sells products to customers in almost 
every country in the world.

The group’s business model is entirely 
focused on its customers and every 
element of the model begins and ends 
with them – we engage, we listen, we 
learn, we create and repeat.

The group’s ambition and growth 
prospects are underpinned by forecast 
growth in both the domestic and 
international online fashion retail markets, 
a highly efficient product sourcing model 
and a robust infrastructure development 
plan. The group’s vision is to be a 
leading e-commerce fashion market for 
16–45-year-olds, which will be driven 
through the following strategic priorities:

•	 Investing in our Brands
•	 Giving our customers Product 

they want
•	 Customer Experience that makes 

them come back
•	 A Platform that enables our growth
•	 An environment where our 

People flourish 

A fuller explanation of how the strategy 
and business model are executed can be 
found on page 10. 

The board is informed of shareholder 
views as part of the regular reporting 
process and matters for discussion, 
and maintains an active dialogue with 
its shareholders through a planned 
programme of investor relations. 
This activity is a keystone of the group’s 
corporate communications programme 
and is headed by the executive board, 
supported by an Investor Relations team 
and the Company Secretary. The group’s 
Deputy Chairman acts as an additional 
link between the shareholders and the 
group’s executive directors. 

The programme includes formal 
presentations of the group’s full year and 
interim results and meetings between 
institutional investors, analysts and senior 
management on a regular basis. Regular 
communication with shareholders also 
takes place through the group’s annual 
and interim results and via the group 
website (www.boohooplc.com), which 
contains up-to-date information on the 
group’s activities.

The Chair of the Remuneration 
Committee has actively engaged and 
consulted with shareholders on major 
changes to the remuneration policy 
during the year. 

The board recognises that the Annual 
General Meeting is an important 
opportunity for communication with both 
institutional and private shareholders. 

There is also a designated email 
address for shareholder liaison – 
investorrelations@boohoo.com – and 
all contact details are included on the 
investor relations website.

The board recognises the importance of maintaining 
strong relationships with its stakeholders in order to 
create sustainable long-term value, and the board 
encourages active dialogue and transparency with all 
its stakeholder groups. 

The board believes that modern slavery is a significant 
global issue presenting a challenge for businesses 
worldwide and has committed to continually 
reviewing its practices to combat slavery. The board 
is committed to ensuring that its group companies 
and supply chain act ethically and with integrity. 
Our Modern Slavery Statement can be found on the 
group’s website or is available on request from the 
Company Secretary. 

We have also launched a group community 
programme, Be You. The programme is broken into 
three pillars: show your colours, find your place and 
charitable giving. We have launched our first schools 
outreach programme and agreed new partnerships 
with multiple charities and community organisations. 

We continue to invest into the Cotton Connect 
programme and have expanded investment into 
another country in collaboration with other UK-based 
retailers. The programme also ties in with our Be You 
community programme by educating farm workers 
about the benefits of more sustainable cotton 
production and good business practice.

Further information on stakeholder engagement can 
be found on page 66 and our social impact strategy 
on page 56. 

The board has overall responsibility for the group’s systems of internal control 
and risk management and for reviewing the effectiveness of those systems. 
Such systems are designed to manage rather than eliminate the risk of failure 
to achieve business objectives. Any system can only provide reasonable and 
not absolute assurance against material misstatement or loss.

The board confirms that there are procedures for identifying, evaluating and 
managing significant risks faced by the group, and will review these formally 
with management before each financial year-end (as well as the ongoing 
review of risks, which emerge throughout the year).

The board has implemented an internal risk management framework to 
identify, with relevant management, the major business risks facing the group 
and to put in place appropriate policies and procedures to manage those 
risks. Internal and external risks, which are assessed on a continual basis, 
may be associated with a variety of internal or external sources, including 
control breakdowns, disruption in information systems, competition, 
inadequate financing, poor business performance, natural catastrophe and 
regulatory requirements. These involve a process of control, self-assessment 
and reporting that will be established to provide a documented trail of 
accountability, which will be reported to the board.

The Executive Risk Group reports on its review of the risks and how they are 
managed to both the board and Risk Committee, whose role it is to review 
the key risks inherent in the business and the systems of control necessary to 
manage those risks. The Executive Risk Group, which includes the CEO and 
CFO, reports to the Risk Committee and provides assurance over risks and 
internal controls. The Risk Committee presents its findings to the board as 
appropriate. The Executive Risk Group also reports to the Risk Committee 
on major changes in the business and external environment, which affect 
significant risks. Where areas for improvement in the systems are identified, 
the board considers the recommendations made by the Executive Risk Group 
and the Risk Committee.

The Executive ESG Group has oversight and monitoring of ESG risks and 
opportunities. The Executive ESG Group is chaired by the Group CEO 
and reports to the ESG Committee chaired by Kirsty Britz, independent 
non-executive director. The primary purpose of the ESG Committee is to 
independently review, on behalf of the Board, the actions of the Executive 
ESG Group and its ‘E’ ‘S’ and ‘G’ sub-committees to run the group as an 
environmentally and socially sustainable, responsible business, capable of 
generating long-term value for its stakeholders. 

Further details of the governance structure are set out at principle 9 on 
page 83. 
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CORPORATE GOVERNANCE REPORT 
CONTINUED

MAINTAIN A DYNAMIC MANAGEMENT FRAMEWORK

O5
Maintain the board as a well-functioning, 
balanced team led by the Chair
The board currently comprises of four executive directors and five 
non-executive directors. The board has an executive Chairman 
and a non-executive Deputy Chairman who also acts as the 
Senior Independent Director. 

The board as a whole is collectively responsible for the success of the 
group and provides entrepreneurial leadership of the group within 
the framework of effective controls, which enable risk to be assessed 
and managed. It sets out the group’s values and standards and 
ensures that its obligations to shareholders and other stakeholders 
are understood and met.

Guidelines are in place concerning the content, presentation and 
timely delivery of papers by management to directors for each 
board meeting so that the directors have enough information to be 
properly briefed. Where issues arise at board meetings, the Chairman 
ensures that all directors are properly briefed and, when necessary, 
appropriate further enquiries are made. The current division of 
responsibilities between the Chairman and Chief Executive and 
the Chairman and the Deputy Chairman have each been agreed by 
the board. 

It is intended that the board meets at least eight times a year, the 
Audit Committee at least three times a year, the Nomination 
Committee at least once a year, the Remuneration Committee at 
least twice a year, and the Risk and ESG Committees four times 
per year. 

ATTENDANCE AT BOARD AND COMMITTEE MEETINGS
The table below shows the attendance of individual directors at board meetings and committee meetings of which they are members 
during the year.

Board Audit  
Committee 

Risk  
Committee 

Remuneration 
Committee 

Nomination  
Committee 

ESG  
Committee 

Eligible 
to attend Attended 

Eligible 
to attend Attended 

Eligible 
to attend Attended 

Eligible 
to attend Attended 

Eligible 
to attend Attended 

Eligible 
to attend Attended 

Mahmud 
Kamani 10 10 – – – – – – – – – – 
Carol  
Kane 10 10 – – – – – – – – 5 5 
John  
Lyttle 10 10 – – – 4 – 2  – 1 – 5 
Shaun 
McCabe(1) 10 10 2 3 2 4 2 4 – – 3 5 
Kirsty  
Britz 10 10 3 3 4 4 – 3 – 1 5 5 
Iain 
McDonald 10 10 3 3 4 4 6 6 1 1 – – 
Tim  
Morris 10 10 3 3 4 4 6 6 1 1 5 5 
Brian  
Small 10 9 3 3 4 4 6 6 1 1 – – 
Neil  
Catto(2) 10 10 – 2 – 2 – 2 – – – –

1	 Appointed CFO in October 2022
2	 CFO until October 2022

As at 2 May 2023, the board has met twice since the end of the financial year. 

All directors have access to the advice and services of the Chief Financial Officer and Company Secretary, who are responsible for ensuring 
that the board procedures are followed, and that applicable rules and regulations are complied with. In addition, procedures are in place to 
enable the directors to obtain independent professional advice in the furtherance of their duties, if necessary, at the company’s expense.
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O6
Ensure that between them, the directors have 
the necessary up-to-date experience, skills 
and capabilities
The directors’ biographies appear on pages 72 to 74.

The board has a blend of different experience and backgrounds. 
Each of Alistair McGeorge, Iain McDonald, Tim Morris, Kirsty 
Britz and John Goold were, prior to appointment, considered to be 
‘independent’ non-executive directors under the criteria identified 
in the QCA Code. The board has access to independent advice, in 
particular from boohoo’s Nominated Adviser (Zeus Capital), Ashurst 
LLP and TLT LLP (from a legal perspective). The group’s auditor is 
PKF Littlejohn LLP. During the year, the Remuneration Committee 
took advice from Korn Ferry and PWC as to the remuneration policy 
and structure and terms of the Growth Share Plan. 

The board is kept informed on an ongoing basis by the Company 
Secretary about their duties and any update in relation to legal and 
governance requirements for the group. Training is provided to the 
board each year regarding their duties.

The table below provides an overview of the skills and experience 
of our directors.

Skills and experience Directors

EXECUTIVE AND STRATEGIC 
LEADERSHIP

9

EXTENSIVE KNOWLEDGE OF OUR 
BUSINESS AND THE RETAIL 
SECTOR

9

INTERNATIONAL EXPOSURE 7

FINANCE AND ACCOUNTING 4

ACQUISITIONS AND INTEGRATION 
OF ACQUIRED BUSINESSES

6

EXPERTISE IN CORPORATE 
GOVERNANCE AND COMPLIANCE

7

INVESTOR RELATIONS 
AND ENGAGEMENT

3

EMPLOYEE ENGAGEMENT AND 
REMUNERATION

8

SUSTAINABILITY 1
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CORPORATE GOVERNANCE REPORT 
CONTINUED

O7
Evaluate board performance based on 
clear and relevant objectives, seeking 
continuous improvement
The group Company Secretary led the most recent evaluation of the 
board in February 2023. The evaluation confirmed that the board 
continued to operate effectively.

The evaluation was structured around seven key areas, each 
addressed through a series of critical questions that all directors 
responded to through an online survey. 

The key recommendations from the evaluation include:

a.	 increase time spent discussing and developing the company’s 
purpose and values;

b.	increase focus on strategy, particularly long-term direction and 
ambition;

c.	further sessions (facilitated through the Nomination Committee) 
to review succession and development plans for key executive 
roles across the business;

d.	appoint an additional NED and permanent replacement for 
Audit Chair

e.	increase opportunities for non-executive board members to spend 
time with brand directors across the business; and

f.	 hold more informal meetings outside the board meetings and 
spend more time together.

The group’s wider succession plan is the role and responsibility of 
the Nomination Committee, to ensure that the board is comprised 
of appropriately skilled and capable individuals. The Nomination 
Committee Chair will identify gaps in the skill set required to oversee 
the group’s development, and will seek to recruit suitably qualified 
individuals with support from the Chief People Officer. 

O8
Promote a corporate culture that is based on 
ethical values and behaviours
The group is guided by its values of Passion, Agility, Creativity, 
Commercial and Teamwork. The group prides itself on its 
inclusive culture and team spirit, and in operating in a fair and 
sustainable manner.

The group takes the welfare of all its employees extremely seriously 
and continues to invest in its people, who are encouraged to develop 
and grow with the business. The group continually strives to improve 
the working environment and benefits of its people. This is done by 
listening to and actioning feedback given through the open Your 
Voice sessions and internal HR channels, with immediate attention 
paid to any concerns raised. The group is continually improving the 
support provided to managers to help ensure they are leading and 
ensuring the people in our organisation feel valued and are listened 
to, shown in the significant investment made to upgrade all the 
facilities and working environment.

Further information can be found on page 16 of this report. 

O9
Maintain governance structures and processes 
that are fit for purpose and support good 
decision-making by the board
The board has a formal schedule of matters reserved to it for 
decision, including approval of strategic plans and the annual 
operating plan, significant investments and capital projects, treasury 
and risk management policies. All directors take decisions objectively 
in the interests of the group. Further details of the roles and 
responsibilities of the directors is set out at principle 6.

The group continues to look at how best to improve its corporate 
governance and is constantly looking for ways to strengthen its 
board, while ensuring that the business is led by people with the 
right experience, passion and enthusiasm. During the year, the 
board appointed a new CFO and Deputy Chairman with significant 
retail experience.

The strengthened board structure has substantially enhanced 
the bandwidth to execute our multi-brand strategy and provide 
oversight of key ESG risks and opportunities. The structure enables 
the directors to use their extensive commercial experience in 
developing the wider group and its strategy for the benefit of the 
group’s stakeholders.

In summary, this structure enables the retention of key skill sets 
within the group while facilitating the enhancement of the executive 
and non-executive director base and the continuing development 
of the board and committee membership otherwise in line with the 
QCA Code’s key principles.
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Risk
appetite

PLC board
Sets strategic direction, ensures 
compliance and provides counsel 

and oversight

ESG Committee
Sets and oversees ESG 
Strategy and provides 

recommendations to Exec 
ESG Group

Executive ESG Group
As least quarterly monitoring 
of Strategic Risks and making 

recommendations to the 
board and its committees

Social 
Committee

At least 
quarterly 

monitoring of 
Functional 

Risks

Environment 
and Climate 

Change 
Committee

At least quarterly 
monitoring of 

Functional Risks

Treasury 
Review 

Committee
At least 

quarterly 
monitoring of 

Functional 
Risks

H&S 
Committee

At least quarterly 
monitoring of 

Functional Risks

Risk 
Committee

Sets and oversees 
Risk Strategy and 

provides 
recommendations 

to Exec Risk 
Group

Audit 
Committee

Provides 
authority to the 
Internal Audit 
function and 
oversees the 

work of internal 
and external 

audit.

Remuneration 
Committee

Assist and advise 
the board on 

matters relating 
to the 

remuneration of 
the board and 

senior 
management

Nomination 
Committee

Lead the process 
for board 

appointments and 
make board 

recommendations 
to achieve optimal 

board 
compositions.

Executive Risk Group
At least quarterly monitoring 
of Strategic Risks and making 

recommendations to the 
board and its committees

Governance & 
Ethical 

Compliance 
Committee

At least quarterly 
monitoring of 

Functional Risks

Executive 
Focus 

Groups
At least 

quarterly 
monitoring of 

Functional 
Risks

Strategic risk 
reporting

Risk
appetite

GOVERNANCE FRAMEWORK
Last year, the board established a new governance framework to 
provide increased oversight of key risks and strategic matters, with 
a particular focus on ESG oversight. The aim was to ensure that the 
full board is focusing on the most significant strategic matters while 
still maintaining broad oversight of ESG opportunities and risks. 
The Executive ESG Committee and sub-committees undertake key 
ESG activities to drive and execute the group’s sustainability strategy. 
One year on, the new framework is functioning effectively. 

The Audit, Nomination, Risk and Remuneration Committees have 
also each been assigned respective responsibilities for oversight of 
discrete ESG matters that are most consistent with their current 
responsibilities and area of expertise. 

The terms of reference for each committee are published on the 
group’s website or are available on request from the Company 
Secretary. The roles and responsibilities of each committee are 
detailed below.

GOVERNANCE STRUCTURE
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CORPORATE GOVERNANCE REPORT 
CONTINUED

AUDIT COMMITTEE
John Goold is the Chair of the Audit Committee, 
which has primary responsibility for monitoring the 
quality of internal controls, ensuring that the financial 
performance of the company is properly measured and 
reported on and reviewing reports from the group’s 
auditors relating to the group’s accounting and internal 
controls, in all cases having due regard to the interests 
of shareholders. Alistair McGeorge, Iain McDonald, 
Tim Morris and Kirsty Britz are the other members of 
the Audit Committee.

The Audit Committee meets three times a year and 
after the year-end. Matters considered at these 
meetings include:

•	 reviewing and approving the annual report and 
financial statements for the year and half year-end;

•	 discussion with the external auditors to confirm their 
independence and scope for audit work;

•	 considering the reports from the external auditors 
identifying any accounting or judgemental issues 
requiring the board’s attention and the auditors’ 
assessment of internal controls;

•	 reviewing and approving the group’s tax strategy;
•	 considering the work of the corporate social 

responsibility and supplier conformance functions;
•	 reviewing compliance with minimum pay legislation 

and fairness at work procedures; and
•	 considering the adequacy of the whistle-blowing 

facility, the anti-bribery training and monitoring and 
data protection policy and procedures.

The Audit Committee Chair maintains dialogue with the 
auditors outside of the scheduled meetings and meets 
with the auditors without the presence of executive 
directors and members of the finance team.

The group’s internal audit function is overseen by and 
reports independently to the Audit Committee.

The Audit Committee reports to the board on the 
effectiveness, value and independence of the auditors 
on an annual basis. The board is satisfied with the 
independence and objectivity of PKF Littlejohn LLP.

RISK COMMITTEE
The Chair of the Risk Committee is Tim Morris.  
This Committee reviews management’s 
recommendations on risk management, particularly 
in relation to the structure and implementation of the 
risk strategy, system of governance, risk management 
framework, the quality and effectiveness of the related 
internal controls and reporting processes, risk appetite 
limits and exposures, and the overall risk profile of the 
business. The Risk Committee meets at least four times 
a year. Alistair McGeorge, John Goold and Kirsty Britz 
are the other members of the Risk Committee. 

The responsibilities and activities of the Risk Committee 
are set out in more detail in the Risk Management 
Report on page 29.

NOMINATION COMMITTEE
Tim Morris is the Chair of the Nomination Committee, 
which identifies and nominates, for the approval of the 
board, candidates to fill board vacancies as and when 
they arise. The Committee also considers matters of 
succession planning. The Nomination Committee meets 
at least once a year and otherwise as required. Alistair 
McGeorge, John Goold and Iain McDonald are the other 
members of the Nomination Committee.

REMUNERATION COMMITTEE
The Chair of the Remuneration Committee is Iain 
McDonald. This Committee reviews the performance 
of the executive directors and determines their terms 
and conditions of service, including their remuneration 
and the grant of share awards, having due regard to the 
interests of shareholders. The Remuneration Committee 
meets at least twice a year. Alistair McGeorge, 
John Goold and Tim Morris are the other members of 
the Remuneration Committee.

The responsibilities and activities of the Remuneration 
Committee are set out in more detail in the Directors’ 
Remuneration Report on page 88.
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ESG COMMITTEE
The Chair of the ESG Committee is Kirsty Britz. The ESG 
Committee advises the board on the effectiveness of the company’s 
ESG strategy and management of ESG risks and opportunities. 
The ESG Committee meets at least four times a year. Alistair 
McGeorge, Tim Morris and Carol Kane are the other members of the 
ESG Committee.

Matters considered at these meetings include:

•	 considering updates on the company’s progress towards achieving 
its targets regarding climate change, raw materials sourcing, waste 
management, circularity and other environmental impacts such as 
biodiversity, water, chemicals and microplastics;

•	 receiving updates on the group’s social impact strategy and 
actions, ensuring focus on issues of most material impact and 
opportunity; and

•	 reviewing the governance and effectiveness of the integration of 
environmental and social impact into the company’s operations, 
policies, practices and product development. 

The company’s ESG Report can be found on page 50. 

BUILD TRUST

10
Communicate how the company is governed and 
is performing by maintaining a dialogue with 
shareholders and other relevant stakeholders
The AGM is an important opportunity for communication with 
both institutional and private shareholders and involves a short 
statement on the company’s latest trading position. Shareholders 
may ask questions of the full board, including the Chairs of the Audit, 
Remuneration, Nomination, Risk and ESG Committees.

The result of the proxy votes submitted by shareholders in respect 
of each resolution will be available on the company’s website or on 
request to the Company Secretary.

As outlined at principle 2, the company maintains an active 
dialogue with its shareholders through a planned programme of 
investor relations.
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DIRECTORS’ REPORT

The directors present their Directors’ Report and annual report and 
financial statements for the year ended 28 February 2023.

REGISTERED OFFICE
The registered office is 3rd Floor, 44 Esplanade,  
St Helier, Jersey, JE4 9WG.

PRINCIPAL ACTIVITIES
The principal activity of the company is that of a holding company. 
The principal activity of its subsidiary undertakings is that of online 
clothing retailers. 

BUSINESS REVIEW
The directors are required by Company Law to set out a fair review 
of the business, its position at the year-end and a description of 
the principal risks and uncertainties facing the group and to prepare 
the financial statements in accordance with applicable law and 
International Financial Reporting Standards (“IFRS”) as adopted by 
the UK. The review of the business on pages 21 to 28 provides this 
review and financial position and these are incorporated by cross-
reference and form part of this report. The Corporate Governance 
Report on pages 70 to 85 should be read as forming part of the 
Directors’ Report. 

RESULTS AND DIVIDENDS
Group loss after tax for the year to 28 February 2023 was 
£75.6 million (2022: £4.0 million loss). The audited financial 
statements for the year for the group and company are set out on 
pages 121 to 124.

The directors do not recommend the payment of a divided (2022: 
no dividend) so that cash is retained in the group for capital 
expenditure projects that are required for the rapid growth and 
efficiency improvements of the business and for suitable business 
acquisitions and capital expenditure.

DIRECTORS AND COMPANY SECRETARY
The biographies of the directors who held office throughout the year 
and subsequently are set out on pages 72 and 74. The Company 
Secretary is Thomas Kershaw.

The interests of the directors in the shares of the company and their 
share options and awards are detailed in the Remuneration Report 
on page 108.

The group maintains directors’ and officers’ liability insurance, 
which gives appropriate cover for any legal action brought against 
the directors. The group has also provided an indemnity for its 
directors, which is a qualifying third-party indemnity provision and 
was in place during the year and up to the date of approval of the 
financial statements.

SHARE CAPITAL AND RESTRICTIONS 
ON SALE OF SHARES
The authorised and issued share capital of the group and details of 
shares issued during the year are shown in note 23. The issued share 
capital as at 15 February 2023 was 1,268,333,439 shares of 1p.

Powers related to the issue and buy-back of the company’s shares 
are included in the company’s articles of association and such 
authorities are renewed annually by shareholders at the Annual 
General Meeting.

SHARE INCENTIVE PLAN TRUST
The Share Incentive Plan (“SIP”) trust is used by the company to 
provide free shares as share incentives to its employees. The trustees 
are Link Asset Services, an independent UK professional body. 
The SIP trustee buys shares and holds them in trust for the benefit 
of employees who remain with the company for three years. 
The trust held 12.2 million shares as at 28 February 2023. The 
trustees may vote on the beneficiaries’ shares in accordance with the 
beneficiaries’ instructions.

SUBSTANTIAL SHAREHOLDERS
Shareholders holding more than 3% of the company’s shares as at 
28 February 2023:

Shareholder

Number of 
ordinary shares 

held Percentage held

Mahmud Kamani* 157,979,881 12.45%
Citadel Group LLC 113,454,742 8.96%
Schroder Investment Management 84,557,900 6.67%
Hargreaves Lansdown 84,198,830 6.64%
Norges Bank Investment Management 76,482,665 6.03%
Rabia Kamani* 50,709,141 4.00%
Interactive Investor 47,347,016 3.73%

Shareholders marked as * are considered to be a concert party.

ASSESSMENT OF PROSPECTS 
AND VIABILITY
The group’s business activities together with the factors that are likely 
to affect the future development, performance, position and risks of 
the group are set out in the review of the business on pages 21 to 28.

The directors considered the prospects of the group through an 
analysis of the markets for the group’s product offering online in 
the UK and overseas and concluded that potential growth rates 
remain strong as the markets continue to develop as more customers 
become comfortable with online shopping. This provides great 
opportunities for future expansion. There is a diverse supply chain 
with no key dependencies, enabling sourcing to be dynamic. Major 
expense categories relate to carriage and marketing services, which 
are widely diversified amongst suppliers. The business model affords 
a great deal of flexibility in responding to demand and economic 
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changes: the wide range of products and relatively low buy quantities 
reduce inventory risk; a large customer base across many countries 
reduces specific economic and fashion dependencies; retail 
customers pay at the time of order with a small risk of default; and 
the high marketing expenditure is very controllable over a short 
time period. 

The group operates a regular budgeting, forecasting and long-
range planning cycle, which is integrated with strategic plans and 
objectives. This planning cycle, in which the board is substantively 
involved, ensures, as far as is possible, that the profitability, cash flow 
and capital requirements of the business are sufficient to ensure 
its ongoing viability. Annual budgets, against which performance 
is compared, are prepared in advance of the next financial year. A 
cadence of weekly, monthly and quarterly forecasts is operated to 
monitor, control and report on performance in the current financial 
year. These forecasts form the basis upon which the board satisfies 
its requirements to update stakeholders with relevant financial 
performance and prospects. Twice a year, five-year financial plans 
are prepared to assess the medium and longer-term prospects of the 
group and its finance requirements, based on its strategic plans.

The directors have reviewed the group’s profitability in the five-year 
plans, the annual budgets and medium-term forecasts, including 
assumptions concerning capital expenditure and expenditure 
commitments and their impact on cash flow. The directors consider 
that a five-year plan is the appropriate period to project financial 
plans with a reasonable level of certainty in line with their current 
strategic objectives. 

A sensitivity analysis was performed on the five-year plan in which 
revenue was assumed to grow at 10% less than the most reasonable 
base case. The results of this test showed that the facilities and cash 
generation were sufficient for the group to continue trading with a 
comfortable margin of error.

Based on their assessment of prospects and viability, the directors 
confirm that they have a reasonable expectation that the group will 
be able to continue in operation and meet its liabilities as they fall due 
in the five-year period ending February 2028.

GOING CONCERN
Having considered the prospects and viability as detailed above, 
the directors considered it appropriate to prepare the financial 
statements on the going concern basis, as explained in the basis of 
preparation in note 1 to the financial statements.

FINANCIAL RISK MANAGEMENT
Financial risk management is detailed in note 27 to the 
financial statements. 

HEALTH AND SAFETY
The group is committed to providing a safe place of work for 
employees. Group policies are reviewed on a regular basis to ensure 
that policies regarding training, risk assessment, safe working and 
accident management are appropriate. There are designated officers 
responsible for health and safety and issues are reported at each 
board and executive meeting.

GREENHOUSE GAS EMISSIONS
The group recognises that its global operations have an environmental 
impact and we have a responsibility to understand, manage and 
minimise such impacts. That is why we have chosen to set our goal 
aligned with science-based targets and reduce our carbon emissions 
year-on-year in line with the Paris Agreement. 

We are also aware of the UK reporting obligations under The 
Companies (Directors’ Report) and Limited Liability Partnerships 
(Energy and Carbon Report) Regulations 2018, which the board is 
following voluntarily as a Jersey registered company. As such, this 
year we have enhanced our energy and carbon reporting to meet 
these new requirements and to increase the transparency with which 
we communicate our environmental impact to our stakeholders. 
The section on carbon reporting on pages 46 to 47 is incorporated 
into this report by cross-reference.

STATEMENT ON DISCLOSURE 
OF INFORMATION TO AUDITORS
The directors who held office at the date of approval of this 
Directors’ Report confirm that, so far as they are each aware, there 
is no relevant audit information of which the company’s auditors are 
unaware and each director has taken all the steps that they ought to 
have taken as a director to make themselves aware of any relevant 
audit information and to establish that the company’s auditors are 
aware of that information.

INDEPENDENT AUDITORS
The auditors, PKF Littlejohn LLP, have indicated their willingness to 
continue in office and a resolution that they be reappointed will be 
proposed at the Annual General Meeting.

ANNUAL GENERAL MEETING
Further details of the format and date of the Annual General 
Meeting will be communicated to shareholders in due course and in 
the usual way and the notice of the meeting will be available to view 
on the group’s website www.boohooplc.com at least 21 days before 
the meeting.

On behalf of the board

JOHN LYTTLE		  SHAUN MCCABE
2 May 2023
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DIRECTORS’ 
REMUNERATION REPORT

Annual statement by the Chair 
of the Remuneration Committee
Dear shareholders,
I am pleased to present the report of the 
Remuneration Committee on behalf of the 
directors. This Directors’ Remuneration 
Report will be put to an advisory 
shareholder vote at the forthcoming Annual 
General Meeting.

REMUNERATION POLICY
The Remuneration Committee is committed 
to complying with the principles of good 
corporate governance in relation to the 
design of the directors’ remuneration policy. 
As such, our policy takes account of the UK 
Corporate Governance Code and the QCA 
Corporate Governance Code (against which 
the company formally reports compliance). 
The Committee also considers other best 
practice guidance (for example, the QCA 
Remuneration Committee Guide and the 
Investment Association’s Principles of 
Remuneration), as far as is appropriate to 
the group’s management structure, size and 
listing. We also endeavour in this report to 
provide information on the remuneration 
policy and its implementation in a manner 
broadly consistent with the reporting 
regulations as they apply to Premium 
Listed companies.

Our approach to remuneration is governed 
by our directors’ remuneration policy. The 
primary objectives of the policy continue to 
be to attract and retain the highest calibre 
directors and to design remuneration, 
which promotes the long-term success of 
the group. In order to put these objectives 
into effect, we provide the opportunity 
for executives to receive short-term and 
long-term variable pay, dependent upon 
appropriate performance conditions, 
ensuring a clear link is established between 
shareholder value creation and the pay of 
our directors. 

Each year, the Committee reviews overall 
levels of pay and the operation of the 
incentive arrangements for executive 
directors to ensure they remain appropriate 
in light of the current business strategy and 
the interests of shareholders. 

PERFORMANCE AND 
REWARD FOR THE YEAR 
ENDED 28 FEBRUARY 2023
For the year ended 28 February 2023, 
the business continued to face ongoing 
macro-economic and market headwinds.

The 2022/23 annual bonus plan was 
assessed against various financial and 
non-financial targets. The financial targets 
were made up of 45% on EBITDA and 30% 
on revenue. The remaining 25% was split 
between targets relating to the UP.FRONT 
sustainability strategy (15%) and on UK 
manufacturing and international supply 
chain milestones (10%). These non-financial 
elements aimed to ensure that management 
remained focused on making progress 
against some of the wider strategic issues 
affecting the business.

In reflection of the strong headwinds and 
softening of demand driven by turbulent 
economic conditions, the EBITDA and 
revenue performance were below the 
threshold targets set at the start of the year 
based on budgets at that time. However, 
considerable progress has been made on the 
key non-financial targets the Committee set 
at the start of the year related to ESG and 
UK manufacturing and international supply 
chain, which resulted in a formulaic payout 
of 15% of maximum under the bonus. 

However, the Remuneration Committee 
considered at great length the overall 
formulaic outcomes and determined that 
they were not reflective of the overall 
performance of the management team 
during the financial year. This was against 
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the backdrop of an agreed change in focus 
by the board during the second half of 
the year placing greater emphasis on cash 
and inventory management, to ensure the 
business continues to be well positioned to 
capitalise on top line growth going forward. 

The resolute action by management from 
September 2022 onwards to introduce 
a cost reduction programme across the 
group has been vital to preserve the future 
profitability of the business in difficult 
economic circumstances. The programme 
focused on cost saving opportunities 
across four key areas including overheads, 
working capital, capex/assets and revenue. 
The Committee recognises the strong 
performance of management and successful 
execution of the cost reduction programme 
at a pivotal time for the business, which 
provides a platform for future growth. 

Taking this into account, the Remuneration 
Committee feels that the formulaic 
outcome under the annual bonus is not 
an accurate reflection of the strong 
performance of management during the 
year. As such, the Remuneration Committee 
determined to pay annual bonuses as 50% 
of maximum for all executive directors.

The LTIP granted during 2020 to Neil 
Catto was based on performance measured 
to the end of the financial year ending 
28 February 2023. Two-thirds of the 
award was subject to the achievement of 
challenging Aggregate Adjusted Earnings 
per Share targets, with the remaining 
third subject to Total Shareholder Return 
performance. Neither the EPS nor the TSR 
target was achieved and therefore the LTIP 
award lapsed in full.

GROWTH SHARE PLAN
During the year the Committee carried 
out a thorough review of the existing 
directors’ remuneration policy as well 
as the appropriateness of the current 
incentive mechanisms in place for the 
critical population who are responsible for 
driving business performance and delivering 
boohoo’s strategic objectives. 

Against the background of the unique and 
unprecedented set of macro-economic 
and market headwinds experienced over 

the last three years, boohoo’s market 
capitalisation has significantly decreased, 
despite the strong efforts of boohoo’s 
executive directors and the senior leadership 
team. As shareholders will be aware, these 
circumstances have impacted the entire 
e-commerce sector globally. The review 
demonstrated, there is little to no value in 
the 2019 Growth Share Plan (introduced 
for the CEO in 2019) or the 2020 
Management Incentive Plan (introduced 
in 2020), and they no longer operate as 
an effective incentive mechanism for this 
critical population who are responsible for 
driving business performance and delivering 
boohoo’s strategic objectives. 

The Remuneration Committee therefore 
considered the introduction of a new 
Growth Plan to drive long-term sustainable 
growth and rebuild shareholder value while 
enabling the retention and motivation 
of significant core talent and the wider 
employee population. The Growth Plan 
was put to an advisory shareholder vote 
at a General Meeting on 8 March 2023 
and was approved by the majority of 
shareholders. Following the approval and 
subsequent granting of the awards under 
the Growth Plan to John Lyttle, Carol Kane 
and Shaun McCabe, the in-flight awards 
under the Growth Share Plan (John Lyttle) 
and Management Incentive Plan (Mahmud 
Kamani, Carol Kane and Neil Catto) 
have lapsed. 

The share price targets that underpin the 
Growth Plan are more realistic and reflect 
the position of the company today, while 
still being very stretching. References to 
previous plans and previous share prices 
are not considered relevant given market 
factors and the challenging environment 
in which boohoo now operates. The world 
has changed, and the incentive plans need 
to reflect the new reality. The terms of the 
new Growth Plan provide a real incentive for 
management to return boohoo to growth 
and value creation, reigniting excitement 
about the company’s future potential 
and allowing the management team to 
demonstrate the behaviours which make 
boohoo unique: entrepreneurial spirit, an 
aggressive growth agenda, the ability to 
push boundaries and a constant drive for 
shareholder value. If the targets are met, the 

awards under the Growth Plan will enable 
certain executive directors such as John 
Lyttle (CEO) and Shaun McCabe (CFO) 
to build their shareholdings to a level which 
exceeds the shareholding requirement set 
out in the boohoo directors’ remuneration 
policy and ensures clear alignment between 
the interests of these individuals and 
members of the wider senior leadership 
team with those of shareholders. 

BOARD CHANGES
As announced via RNS on 23 June and 
27 September 2022, Shaun McCabe 
succeeded Neil Catto as Chief Financial 
Officer and stepped down from his non-
executive director duties on 3 October 
2022. Following Shaun McCabe’s 
appointment as CFO, Neil Catto 
transitioned into a role with strategic 
project responsibilities and remained an 
executive director until he stepped down on 
31 March 2023. 

In setting Shaun’s remuneration, the 
Committee considered market data in 
respect of AIM and Main List companies 
and other global retailers, the former CFO’s 
remuneration package, the remuneration 
policy and the pay and conditions of the 
wider workforce. 

Shaun’s salary was set at £450,000 and 
his pension contribution is 5% of salary, 
in line with that of the wider workforce. 
Shaun’s maximum opportunity under the 
annual bonus for FY2023 is 200% of salary 
and Shaun will participate in the Growth 
Share Plan. 

As part of Shaun’s recruitment and as 
disclosed in an RNS announcement 
published 3 October 2022, it was 
determined that Shaun would receive a 
conditional share award in respect of the 
loss of benefits which lapsed on leaving 
his previous employment. This award was 
delivered in shares in order to give Shaun 
a stake in the business and align with the 
interests of shareholders.

Further details are set out on 
page 105. 
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DIRECTORS’ REMUNERATION REPORT 
CONTINUED

REMUNERATION FOR THE YEAR ENDING 
29 FEBRUARY 2024
Remuneration for the financial year ending 29 February 2024 will be 
based on the following elements:

•	 Basic salaries for the executive directors will increase by 4% 
with effect from April 2023, below the average increase for the 
workforce as a whole.

•	 Maximum bonus opportunity will be up to 300% of salary for 
Mahmud Kamani, Carol Kane, John Lyttle and Shaun McCabe. 

•	 There will continue to be an equity deferral element such that a 
minimum of one-third of any bonus earned must be invested in 
shares and held for at least two years. 

•	 We will continue to supplement the financial performance 
conditions for the annual bonus with a broader mix of ESG and 
strategic non-financial targets. The annual bonus opportunity of 
200% of salary for Mahmud Kamani, Carol Kane, John Lyttle 
and Shaun McCabe will be subject to the following performance 
targets and weightings: 30% Adjusted EBITDA, 20% Revenue 
(Net Sales), 15% ESG, 10% Net Debt (Adjusted Free Cash Flow), 
20% Project Delivery of Strategic Targets and 5% New Customer 
Acquisition. 

•	 In respect of the remaining 100% of salary opportunity, this will 
be subject to super-stretching Adjusted EBITDA targets where 
payouts will be delivered for achieving Adjusted EBITDA outcomes 
above the stretch target under the bonus arrangements set 
out above. 

•	 Any payouts under the FY2024 bonus will be subject to a financial 
underpin such that a threshold Group Adjusted EBITDA must be 
reached before any bonus payments are made. 

•	 John Lyttle, Shaun McCabe and Carol Kane were granted awards 
under the Growth Share Plan on 8 March 2023 (noting that 
Carol will not participate in any award from either tranche 1 or 
tranche 2). 

ENCOURAGING EQUITY OWNERSHIP 
ACROSS THE BUSINESS
The Remuneration Committee regularly reviews the pay 
arrangements for all employees. We remain committed to 
encouraging all our employees, as well as our senior executives, 
to be shareholders in the business. As part of facilitating this 
policy objective, as stated above, options were issued under an 
HMRC-approved Save As You Earn (“SAYE”) plan in each of the 
financial years ending 2016 to 2022. There has been a high level of 
participation by employees, and we intend to continue with similar 
arrangements in subsequent years. 

In addition, the newly approved Growth Plan allows for awards in 
aggregate of up to £25 million and £15 million to be distributed to 
the senior leadership team (excluding executive directors) and wider 
employee population respectively.

SHAREHOLDER FEEDBACK
The Remuneration Committee recognises that dialogue with 
shareholders plays a key role in informing the design of the 
remuneration policy. During the year we consulted extensively 
with our major shareholders on the design of the Growth Share 
Plan as well as the changes to the annual bonus arrangements and 
incorporated their feedback. The Committee is grateful for the 
feedback provided by shareholders during the consultation process 
and the support shown on the vote of the Growth Share Plan. We will 
keep executive remuneration under regular review and will continue 
to consult with significant shareholders where any major changes 
are proposed. 

We hope you will support the advisory vote on the Directors’ 
Remuneration Report at the forthcoming Annual General Meeting. 
In the meantime, I’d be happy to discuss any queries or comments 
in relation to this Directors’ Remuneration Report or the group’s 
remuneration principles more generally.

IAIN MCDONALD
Chair of the Remuneration Committee

BOOHOO GROUP PLC

90

G
O

V
E

R
N

A
N

C
E



CLARITY The remuneration policy and its application are set out in 
detail in this Directors’ Remuneration Report, providing 
shareholders with full information on all elements of 
directors’ pay and how the policy is set. The level of detail 
provided reflects the Committee’s desire to report in line 
with best practice, and the vast majority of the reporting 
requirements for Premium Listed companies have 
been adopted.

SIMPLICITY The Committee believes strongly that simple 
remuneration structures based around easily understood 
performance measures are likely to be the most effective 
in terms of incentivising outperformance. For example, 
the annual bonus scheme rewards performance against 
a relatively small number of financial and non-financial 
metrics. The Growth Share Plan pays out primarily due to 
the growth in the market capitalisation of the group. 

RISK The remuneration policy is designed to be compatible 
with the group’s risk policies and systems. The policy 
rewards strong levels of growth in the business and has 
been instrumental in the group’s success since Admission. 
Changes to the incentive schemes introduced by the 
Committee last year provided additional reassurance that 
executives would be directly focused on resolving the 
supply chain issues that emerged and not focused solely 
on growth without due recognition of wider stakeholder 
interests. This has been given further impetus for 2024 
with the new ESG performance measures, which have 
been introduced for the annual bonus scheme.

PREDICTABILITY The extent of potential remuneration outcomes for 
directors is clear from the policy and implementation 
disclosures in this report. There is a limit on the size of 
annual bonus payments. Although there are a wide range 
of potential outcomes under the Growth Share Plan, 
awards are capped in the sense that individual participants 
cannot earn more than specified amounts.

PROPORTIONALITY The incentive schemes are designed to support our 
strategic growth programme as we strive to lead the 
fashion e-commerce market globally. The schemes 
operate with ambitious targets, which are closely aligned 
to the growth aspirations of the business. There is no 
potential for rewards for failure or poor performance.

ALIGNMENT TO 
CULTURE

The group’s fast-moving and performance-driven culture 
has been integral to its success and the incentive schemes 
have been designed to reflect this approach. The changes 
discussed in this report will also help ensure that 
incentives take due account of the need for growth to be 
matched with a focus on the management of stakeholder 
relationships, which are critical to the long-term value of 
the brand.

UK CORPORATE 
GOVERNANCE CODE
As indicated in the Remuneration 
Committee Chair’s annual statement, the 
remuneration policy takes into account 
the provisions of the UK Corporate 
Governance Code, despite boohoo not 
being formally required to report the 
extent of its compliance against the Code. 
The Remuneration Committee believes 
that, in the vast majority of areas, the 
remuneration policy complies with the 
principles and provisions of the Code. This 
was enhanced through changes to the 
remuneration policy, such as the alignment 
of directors’ pension provision with the wider 
workforce with effect from January 2023 
and the introduction of post-employment 
shareholding requirements.

The main point where the policy is not 
currently fully compliant with the Code is 
that certain share awards do not have a total 
vesting and holding period of five years or 
more. However, the stretching nature of the 
Growth Plan means that the majority of the 
tranches will have a five-year term and in 
addition the executive directors are obliged 
to comply with shareholding requirements, 
which, as noted above, also apply for a period 
of time following cessation of employment. 
As such, the Committee believes that the 
current structures are sufficiently long term 
in nature. 

The Committee has considered the 
principles set out in Provision 40 of the 
Code and believes that the policy sufficiently 
addresses these principles, as set out on 
this page.

ANNUAL REPORT ON REMUNERATION
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POLICY REPORT
Pay philosophy
The Remuneration Committee (“Committee”) is responsible for 
determining, on behalf of the board, the group’s pay philosophy 
and the policy on the remuneration of the executive directors, the 
Chairman and other senior executives of the group.

The aim of the remuneration policy is to ensure that high calibre 
senior executives are provided with remuneration, which is designed 
to promote the long-term success of the group. The policy includes 
performance-related elements, which are transparent, stretching 
and rigorously applied to encourage enhanced performance and to 
reward, in a fair and responsible manner, individual contributions to 
the success of the group. The remuneration policy is designed to be 
compatible with risk policies and systems and to be aligned to the 
group’s long-term strategic goals. The policy framework is structured 
so as to adhere to the principles of good corporate governance and has 
been developed taking into account the principles of the UK Corporate 
Governance Code and the QCA Corporate Governance Code. 

The performance-related variable pay component makes up a 
significant proportion of the overall package for senior executives and 
is designed to incentivise the delivery of the group’s growth strategy 
and other strategic and business objectives. The interests of the 
executives are designed to align with the interests of shareholders 
through encouraging equity ownership and, in support of this, awards 
under the group’s equity incentive plans are made where appropriate. 

Consideration of employment conditions 
elsewhere in the group
When setting the remuneration policy for executive directors, the 
Committee takes into account the overall approach to reward for, 
and the pay and employment conditions of, other employees in the 
group, especially when determining annual salary increases. This 
process ensures that any increase to the pay of executive directors 
is set in an appropriate context, especially relative to increases 
proposed for other employees. The Committee is also provided with 
periodic updates on employee remuneration practices and trends 
across the group.

The principle of encouraging our senior executives to be shareholders 
in the business is reflected across the group as a whole and a key 
aim of the remuneration policy is to encourage widespread equity 
ownership across the whole employee base. In support of this 
objective, we operate an approved SAYE option plan. 

The Committee has not consulted directly with employees in 
designing the remuneration policy for the directors. 

Consideration of shareholder views
The Committee pays close attention to the views of shareholders 
when setting the remuneration policy for executive directors. 
This includes consideration of shareholder voting on the Directors’ 
Remuneration Report resolution at each AGM, the published 
guidelines of investors and their representative bodies and individual 
feedback received by the Committee. In recent months, the 
Committee has also had discussions with major shareholders on the 
remuneration decisions taken in respect of FY2023 and the plans 
for FY2024.

Changes to the remuneration policy
In general, we believe that our pay philosophy and the broad 
structure of our remuneration policy have served the company 
well and have been a key factor in driving exceptional levels of 
performance. We intend to retain the overall broad framework 
but, as explained earlier, we have introduced the Growth Plan to 
incentivise and retain key employees while improving the alignment 
with shareholders and key stakeholders in the business. 
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Summary of our remuneration policy
The table below provides a summary of the key aspects of the group’s remuneration policy for executive directors. 

Remuneration policy table for executive directors 

Element
Purpose and link to 
strategy Operation

Maximum 
opportunity

Framework used to assess 
performance

BASE SALARY •	 To aid recruitment 
and retention

•	 To reflect 
experience and 
expertise

•	 To provide an 
appropriate level of 
fixed basic income 

•	 Normally reviewed 
annually, with any 
increase usually becoming 
effective 1 May

•	 Set initially at a level 
required to recruit suitable 
executives reflecting their 
experience and expertise

•	 Any subsequent increase 
influenced by:
•	 Scope of the role
•	 Experience and personal 

performance in the role
•	 Average change in total 

workforce salary
•	 Performance of 

the group
•	 External economic 

conditions, such as 
inflation 

•	 Account taken of practice 
in comparable companies 
(e.g. those of a similar size 
and complexity)

•	 No recovery 
or withholding 
provisions apply

•	 Annual increases 
will generally be 
restricted to those 
of the average of 
the wider workforce 

•	 Increases beyond 
those awarded to 
the wider workforce 
(in percentage 
of salary terms) 
may be awarded 
in certain 
circumstances 
such as where 
there is a change 
in responsibility or 
experience, or a 
significant increase 
in the scale or 
complexity of the 
role and/or size 
and value of the 
company 

•	 The Committee reviews 
the salaries of executive 
directors each year taking 
due account of all the 
factors described in the 
salary policy 
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Element
Purpose and link to 
strategy Operation

Maximum 
opportunity

Framework used to assess 
performance

ANNUAL 
BONUS

•	 To reward the 
annual delivery 
of short to 
medium-term 
objectives relating 
to the business 
strategy

•	 All bonus payments are 
at the discretion of the 
Committee

•	 Not pensionable
•	 Payable following the 

end of the year based on 
targets set at the start of 
the year

•	 Targets are set and/or 
reviewed annually

•	 A minimum of one-third 
of any bonus earned must 
be invested in shares and 
held for at least two years. 
The remainder of the 
bonus is payable in cash

•	 Recovery provisions apply 
in certain circumstances 
at the discretion of the 
Committee (including 
where there has been a 
misstatement of accounts, 
an error in assessing any 
applicable performance 
condition, misconduct on 
the part of the participant, 
serious reputational 
damage to the company, 
and/or corporate failure)

•	 Up to 300% of 
salary for Mahmud 
Kamani, Carol 
Kane, John Lyttle 
and Shaun McCabe 

•	 Bonuses are based on 
performance measures 
with appropriate targets 
set and assessed by 
the Committee at 
its discretion

•	 Those financial measures 
that are identified as key 
indicators of success 
against the strategy (e.g. 
EBITDA and revenue) will 
represent the majority 
of bonus, with any other 
measures (e.g. strategic, 
ESG and/or personal 
objectives), where 
appropriate, representing 
the balance

•	 Performance is measured 
over a single financial year 

•	 30% of maximum 
bonus will be payable 
for achievement of 
a threshold level of 
performance, rising to 
100% of maximum bonus 
for reaching stretch 
targets

•	 Measures and weightings 
may change each year 
to reflect any year-on-
year changes to business 
priorities at the discretion 
of the Committee

•	 Targets for threshold and 
stretch performance 
will be disclosed 
retrospectively
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Element
Purpose and link to 
strategy Operation

Maximum 
opportunity

Framework used to assess 
performance

LONG-TERM 
INCENTIVE 
PLAN 
(“LTIP”)

•	 Intended to align 
the long-term 
interests of 
senior executives 
with those of 
shareholders

•	 To incentivise 
the delivery of 
key strategic 
objectives over the 
longer term

•	 Awards are normally 
granted in the form of 
nominal cost options 

•	 Ability to exercise 
is dependent on 
performance targets 
being met during the 
performance period and 
continued service of 
the directors 

•	 Recovery and withholding 
provisions apply in 
certain circumstances 
at the discretion of the 
Committee (including 
where there has been a 
misstatement of accounts, 
an error in assessing any 
applicable performance 
condition, misconduct on 
the part of the participant, 
serious reputational 
damage to the company, 
and/or corporate failure) 

•	 The maximum 
annual limit 
contained within 
the plan rules will 
be 200% of salary 
for executive 
directors 

•	 Awards are at 
the discretion of 
the Committee 
and may be made 
at lower levels 
than this 

•	 Award vest based on 
challenging targets 
measured over a 
three-year period and 
are dependent upon 
continued service

•	 At least half of awards 
will normally be based on 
financial performance 
metrics (such as, inter alia, 
revenue or EPS)

•	 Prior to each award, 
the Committee will set 
threshold and stretch 
targets along with an 
intermediate vesting 
range. Details of these will 
be disclosed in the Annual 
Report on Remuneration 
for the year in which 
the award was granted 
unless the targets are 
commercially sensitive, 
in which case they will be 
disclosed retrospectively
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Element
Purpose and link to 
strategy Operation

Maximum 
opportunity

Framework used to assess 
performance

GROWTH 
SHARE PLAN

•	 Intended to 
align the long-
term interests 
of participants 
with those of 
shareholders

•	 To drive long-
term sustainable 
growth and 
deliver significant 
shareholder value

•	 The Growth Share Plan is 
divided into five distinct 
tranches

•	 Tranches 1 and 2 will vest 
on the first anniversary 
of the achievement 
of the relevant share 
price performance 
condition with tranches 
3, 4 and 5 vesting on 
the third anniversary 
of the achievement of 
the relevant share price 
performance condition

•	 Any vesting periods which 
have not come to an end 
by the fifth anniversary 
of the date of grant will 
continue for a maximum 
of a further 12 months

•	 Recovery and withholding 
provisions apply in 
certain circumstances 
at the discretion of the 
Committee (including 
where there has been a 
misstatement of accounts, 
an error in assessing any 
applicable performance 
condition, misconduct on 
the part of the participant, 
serious reputational 
damage to the company, 
and/or corporate failure)

•	 The maximum 
potential payout for 
executive directors 
are as follows:
•	 John 

Lyttle: £50m
•	 Shaun 

McCabe: £25m
•	 Carol Kane: 

£20m (Carol will 
not participate in 
any award from 
either tranche 1 
or tranche 2)

•	 A further potential 
aggregate payout 
of £15m has been 
reserved for any 
new joiners during 
the measurement 
period

•	 Each tranche is subject to 
a stretching performance 
condition whereby a 
distinct 90-day average 
share price hurdle must 
be achieved

PENSION •	 To aid recruitment 
and retention

•	 To provide an 
appropriate level of 
fixed income 

•	 Executive directors may 
receive an employer’s 
pension contribution or 
cash allowance

•	 Employer’s defined 
contribution or 
cash allowance up 
to 6.2% of salary

•	 From 1 January 
2023 this will 
be aligned with 
the average 
contribution 
rate for the 
wider workforce 
(currently 5%)

 n/a
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Element
Purpose and link to 
strategy Operation

Maximum 
opportunity

Framework used to assess 
performance

OTHER 
BENEFITS

•	 To provide a 
competitive 
benefits package 

•	 Executive directors 
may receive benefits 
including health care, 
income protection and 
life assurance, as well as 
other standard group-
wide benefits offered by 
the company from time 
to time

•	 Executive directors are 
also eligible to participate 
in any all-employee share 
plans operated by the 
company on the same 
basis as for other eligible 
employees (and in line 
with relevant HMRC 
rules) – Mahmud Kamani 
and Carol Kane have 
chosen not to participate 
in these schemes

•	 The value of 
benefits may vary 
from year-to-
year depending 
on the cost to the 
company

 n/a

SHAREHOLDING 
REQUIREMENT

•	 To support long-
term commitment 
to the company and 
the alignment of 
executive director 
interests with those 
of shareholders

•	 The Remuneration 
Committee has adopted 
formal shareholding 
guidelines that will 
encourage executive 
directors to build up over 
a five-year period and 
then subsequently hold a 
shareholding equivalent 
to a percentage of base 
salary. Adherence to these 
guidelines is a condition 
of continued participation 
in the equity incentive 
arrangements

•	 These guidelines will 
continue to apply for a 
minimum of two years 
following a director’s 
cessation of employment

•	 200% of salary for 
executive directors, 
rising to 400% of 
salary on maturity 
of the Growth Plan

None
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CHOICE OF PERFORMANCE MEASURES  
AND APPROACH TO TARGET SETTING
The performance metrics and targets that are set for the executive 
directors via the various incentive arrangements are carefully 
selected to align closely with the group’s strategic plan and key 
performance indicators.

Growth Plan
The primary performance measure of the Growth Share Plan is 
share price growth over a five-year period. The targets reflect the 
ambitious growth plans for the group and the performance measure 
ensures that executive directors’ and senior managers’ interests are 
fully aligned with shareholders. 

Annual bonus
Annual bonuses are determined on the basis, primarily, of 
performance against financial measures, which are identified as the 
key indicators of success against the strategy set annually. For the 
financial year ending 28 February 2023, additional non-financial 
metrics were measured through the bonus scheme, and this will 
continue for the year ending 29 February 2024. The precise 
metrics chosen, along with the weightings of each, may vary from 
year to year. The Committee will review the performance measures 
and targets each year and vary them as appropriate to reflect the 
priorities for the business in the year ahead.

DIFFERENCES IN REMUNERATION POLICY 
FOR EXECUTIVE DIRECTORS COMPARED  
TO OTHER EMPLOYEES
The Committee has regard to pay structures across the wider group 
when setting the remuneration policy for executive directors. The 
Committee, in particular, considers the general basic salary increase 
for the broader workforce when determining the annual salary review 
for the executive directors. 

Overall, the remuneration policy for the executive directors is more 
heavily weighted towards performance-related pay than for other 
employees. Performance-related long-term incentives are provided 
for those employees considered to have the greatest potential to 
influence overall levels of performance and those whose retention 
within the group is regarded as important. That said, a portion of 
the tranches awarded under the Growth Share Plan will be set 
aside for distribution to a wider employee population and to further 
the commitment to encourage widespread equity ownership, and, 
we continue to operate a SAYE share option scheme.

The level of performance-related pay varies within the group by 
grade of employee and is informed by the specific responsibilities of 
each role as appropriate.

The Committee has not consulted directly with employees in 
designing the remuneration policy for the directors.

SERVICE CONTRACTS AND LOSS  
OF OFFICE PAYMENTS 
Executive directors are not employed on fixed-term contracts. 
Service contracts normally continue until the executive director’s 
agreed retirement date or such other date as the parties agree. 
The company’s policy is that executive directors will be employed on 
a contract that can be terminated by the company on giving no more 
than one year’s notice, with the executive director required to give up 
to one year’s notice of termination.

A director’s service contract may be terminated without notice 
and without any further payment or compensation, except for 
sums earned up to the date of termination, on the occurrence of 
certain events such as gross misconduct. The circumstances of the 
termination (taking into account the individual’s performance) and 
an individual’s duty and opportunity to mitigate losses are taken into 
account by the Committee when determining amounts payable 
on/following termination. Our policy is to reduce compensatory 
payments to former executive directors where they receive 
remuneration from other employment during the compensation 
period. The Committee will consider the particular circumstances 
of each leaver on a case-by-case basis and retains flexibility as 
to at what point, and the extent to which, payments would be 
reduced. Details will be provided in the relevant Annual Report on 
Remuneration should such circumstances arise.

In summary, the contractual provisions are as follows:

Provision Detailed terms

Notice period Maximum of 12 months from both the 
company and the executive director

Termination 
payment

Payment in lieu of notice of base salary 
only, normally subject to mitigation and 
paid monthly(1) subject to the discretion 
of the Committee

In addition, any statutory entitlements 
would be paid as necessary

Change of 
control

There are no enhanced provisions on a 
change of control

1	 The Committee may elect to make a lump sum termination payment (up to a 
maximum of 12 months’ base salary) as part of an executive director’s termination 
arrangements where it considers it appropriate to do so.

ANNUAL REPORT ON REMUNERATION 
CONTINUED

BOOHOO GROUP PLC

98

G
O

V
E

R
N

A
N

C
E



Annual bonus on termination
There is no contractual entitlement to annual bonus on termination. 
At the discretion of the Committee, in certain circumstances a pro 
rata bonus may become payable at the normal payment date for the 
period of active service only. 

Growth Share Plan on termination
Any share-based entitlements granted under the company’s share 
plans will be determined on the basis of the plan rules. In determining 
whether an executive director should be treated as a good leaver 
under the plan rules, the Committee will take into account the 
performance of the individual and the reasons for their departure 
and, in the event of this determination being made, will set out its 
rationale in the following Annual Report on Remuneration. 

APPROACH TO RECRUITMENT 
AND PROMOTIONS
The remuneration package for a new executive director would 
generally be set in accordance with the terms of the company’s 
remuneration policy in force at the time of appointment and would 
be subject to the individual limits set out in the policy table above. 
In addition, with specific regard to the recruitment of new executive 
directors (whether by external recruitment or internal promotion), 
the remuneration policy will allow for the following: 

•	 Where new joiners or recent promotions have been given a starting 
salary at a discount to the mid-market level, a series of increases 
above those granted to the wider workforce (in percentage of 
salary terms) may be awarded over the following few years, subject 
to satisfactory individual performance and development in the role.

•	 The Committee may offer additional cash and/or share-based 
elements when it considers these to be in the best interests of 
the company and its shareholders. Any such additional payments 
would aim to reflect the terms and value of remuneration 
relinquished when leaving the former employer. 

•	 The annual bonus would operate in accordance with the terms of 
the policy, subject to the overriding discretion of the Committee. 
Depending on the timing and responsibilities of the appointment, 
it may be necessary to set different performance measures and 
targets in the first year. 

•	 For an internal executive appointment, any variable pay element 
awarded in respect of the former role would be allowed to pay out 
according to its terms, adjusted as relevant to take into account 
the appointment. In addition, any other ongoing remuneration 
obligations existing prior to appointment would continue. 

•	 For external and internal appointments, the Committee may 
agree that the company will meet certain relocation expenses 
as appropriate.

For the appointment of a new Chairman or non-executive director, 
the fee arrangement would generally be set in accordance with the 
fee policy in force at that time.

EXTERNAL NON-EXECUTIVE 
DIRECTOR POSITIONS
The group allows executive directors to hold external directorships 
subject to agreement by the Chairman on a case-by-case basis and, 
at the discretion of the Committee, to retain the fees received from 
those roles. 

NON-EXECUTIVE DIRECTORS’ LETTERS 
OF APPOINTMENT
The non-executive directors do not have service contracts with 
the group, but instead have letters of appointment. The letters of 
appointment are usually renewed every three years. Termination of 
the appointment may be earlier at the discretion of either party on 
one month’s written notice for non-executive directors. None of 
the non-executive directors is entitled to any compensation if 
their appointment is terminated. Appointments will be subject to 
re-election at the Annual General Meeting by rotation. 
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ANNUAL REPORT ON REMUNERATION
CONTINUED

NON-EXECUTIVE DIRECTORS’ FEES
The non-executive directors’ fees policy is described below:

Element Purpose and link to strategy Operation Maximum opportunity

Fees •	 To recruit and retain high 
calibre non-executives

•	 Fees are determined by the board, with non-executive 
directors abstaining from any discussion or decision in 
relation to their fees

•	 Non-executive directors are paid an annual fee for 
all board duties, which will include an annual award of 
shares (with the value of shares normally determined at 
the market price in February of each year) 

•	 In relation to the cash element, fees are normally 
paid monthly

•	 In relation to the share element there will be certain 
restrictions that prevent the director selling these 
shares during the period of their appointment

•	 Non-executive directors will not receive awards under 
any of the company’s incentive arrangements or 
receive any pension provision 

•	 The fee levels are reviewed on a periodic basis, with 
reference to the time commitment of the role 
and market levels in companies of comparable size 
and complexity 

•	 In exceptional circumstances, if there is a temporary 
yet material increase in the time commitment for 
non-executive directors, the board may pay extra fees 
to recognise the additional workload

•	 Non-executive directors shall be entitled to have 
reimbursed all expenses that they reasonably incur 
in the performance of their duties, including taxes 
payable thereon

•	 There is no cap on fees
•	 Fees may be increased to 

ensure they continue to 
appropriately recognise 
the time commitment of 
the role, increases to fee 
levels for non-executive 
directors in general and 
fee levels in companies 
of a similar size 
and complexity 
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ANNUAL REPORT ON REMUNERATION
This section of the Remuneration Report contains details as to how the group’s remuneration policy was implemented during the year 
ended 28 February 2023.

Disclosure of directors’ single-figure total remuneration for the year – audited information
The total single-figure remuneration of the directors during the year ended 28 February 2023 is set out below:

Fixed remuneration Variable remuneration
Base salary 

and fees 
£

Benefits 
£

Pension 
equivalent 

£
Other 

£
Annual bonus 

£

Long-term 
incentives 

£
Total 

£

Executive directors
Mahmud Kamani 2023 476,246 79,108 – – 476,246 – 1,031,600

2022 461,250 63,298 – – – 524,548
Carol Kane 2023 476,246 6,257 28,235 – 476,246 – 986,984

2022 465,900 5,851 23,947 – – – 495,698
John Lyttle 2023 650,867 8,178 38,587 – 650,866 – 1,348,498

2022 636,730 3,649 32,728 3,000 712,631 – 1,388,738
Neil Catto 2023 317,498 3,472 18,823 – – – 339,793

2022 310,600 2,686 15,965 3,000 231,750 120,170 684,171
Shaun McCabe(1) 2023 227,179 997 9,375 – 187,500 – 425,051

2022 70,000 – – 10,000 – – 80,000
Total executive directors 2023 2,148,036 98,012 95,020 – 1,790,858 – 4,131,926

2022 1,874,480 75,483 72,640 6,000 944,381 120,170 3,093,154(1)

Non-executive directors
Kirsty Britz 2023 70,000 – – 10,000 – – 80,000

2022 24,615 – – 10,000 – – 34,615
Iain McDonald 2023 70,000 – – 10,000 – – 80,000

2022 70,000 – – 10,000 – – 80,000
Tim Morris 2023 60,000 – – 10,000 – – 70,000

2022 49,384 – – 10,000 – – 59,384
Brian Small 2023 120,000 – – 20,000 – – 140,000

2022 120,000 – – 20,000 – – 140,000
Total non-executive 
directors 2023 320,000 – – 50,000 – – 370,000

2022 349,691 – – 60,000 – – 409,691(1)

Total 2023 2,468,036 98,102 95,020 50,000 1,790,858 – 4,501,926
2022 2,224,171 75,483 72,640 66,000 944,381 120,170 3,502,845

1	 Shaun McCabe served as a non-executive director until 3 October 2022 when he was appointed as the CFO. The 2023 amounts disclosed above include amounts relating to his 
remuneration as the CFO and fees earned as non-executive director (£40,833). The 2022 ‘Total executive directors’ does not include the £80,000 paid to Shaun McCabe as he 
served the whole financial year as a non-executive director. This is included in the 2022 ‘Total non-executive directors’ figure.
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ANNUAL REPORT ON REMUNERATION
CONTINUED

Figures in the single total figure remuneration include the following for the financial year:

Base salary and fees The amount of salary or non-executive directors’ fees.

Pension and pension 
equivalent

Where an executive has elected to forego company pension contributions, due to pension cap restrictions, 
an amount of up to 6.2% is paid as a supplementary element, being the company cost-neutral equivalent 
of the pension cost and employer’s NI foregone.

Other The value of SIP awards granted in the financial period for executive directors and the value of free shares 
issued to non-executive directors as part of their fees. 

Annual bonus The amount of performance-related bonus receivable. Further details of the performance outcome can be 
found below.

Long-term 
incentives

The value of long-term incentives vesting based on performance ending in the year under review. 
The performance targets were not met and therefore the LTIP awards did not vest. Further details of the 
share options granted in 2020 and assessment of performance measured to 28 February 2023 can be 
found below. 

Benefits The value of private medical insurance, income protection, life assurance, company car and fuel costs 
based on the taxable value and driver services

ANNUAL BONUS
For the year ended 28 February 2023, Mahmud Kamani’s, Carol Kane’s, John Lyttle’s and Shaun McCabe’s (pro rata to reflect proportion of 
the year served as an executive director) maximum potential bonus was 200% of basic salary. The 2023 bonus targets were: 30% based on 
revenue; 45% on Adjusted EBITDA; 15% on UP.FRONT sustainability strategy measures; and 10% on UK manufacturing and international 
supply chain milestones. Bonus entitlement targets were as follows:

Bonus 
entitlement %

Financial target range
Revenue target: 
Threshold £2,080 million 9%
Upper limit £2,180 million or more 30%
Adjusted EBITDA target: 
Threshold £125 million 13.5%
Upper limit £160 million or more 45%
Non-financial targets
Delivery against UP.FRONT sustainability strategy measures 15%

	− CLOTHES.MADE SMARTER
	− SUPPLIERS.ON BETTER TERMS
	− OUR BUSINESS.TAKING ACTION

UK manufacturing and international supply chain milestones 10%
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For the financial targets set out above, the amount of bonus payable 
varies on a sliding scale between the threshold and upper limit 
shown. For the financial year ended 28 February 2023, revenue was 
£1,768.7 million and adjusted EBITDA £63.3 million, and therefore 
the formulaic bonus outcome for these elements was 0%. The non-
financial objectives were based on successfully delivering against 
UP.FRONT sustainability strategy measures (15% of the overall 
bonus) and progress against UK manufacturing and international 
supply chain milestones (10% of the overall bonus). 

Considerable progress has been made over the last 12 months on 
delivering the UP.FRONT strategy, including:

CLOTHES.MADE SMARTER 
•	 Launch of PLT marketplace providing re-sale opportunities for 

customers;
•	 Strong group-wide growth in READY FOR THE FUTURE 

(RFTF) more sustainable products; and
•	 Developed key relationships with nominated suppliers to provide 

more sustainable packaging and labelling.

SUPPLIERS.ON BETTER TERMS
•	 Launch of UK manufacturing centre of excellence; and
•	 Improvements in transparency, standards and remediation of 

group manufacturing sites and governance reporting.

OUR BUSINESS.TAKING ACTION
•	 Improving data collection processes regarding emissions to drive 

accountability of carbon reduction; and
•	 Launch of social impact strategy and donation of pre-tax profits to 

charity. 

Management has also made strong progress on delivering the UK 
manufacturing and international supply chain milestones set at the 
start of the year, including the completion of phase 1 of the Sheffield 
automation project. Further details on this can be found in the 
Strategic Report on page 50.

Management’s performance against these non-financial measures 
resulted in a payout of 15% of maximum (out of 25% of maximum). 
Taking into account both financial and non-financial performance, 
the formulaic outcome under the annual bonus was therefore 15% 
of maximum.

The Remuneration Committee considered the appropriateness 
of the financial targets set at the start of the year and determined 
that they were not appropriate and a fair measure of the success 
of the business during the year as a result of the turbulent market 
conditions that the business faced following the sign off of the 
FY2023 budget. The impact of inflation on raw materials and freight/
transport costs led to margin targets that were not achievable. When 
combined with a top-line decline as demand softened dramatically, 
allied with a shift back to the high street, the Revenue and EBITDA 
targets set with reference to the budget approved early in the year 
were unattainable. 

As set out in the Chair’s statement, the priorities for the business 
shifted during the year in reflection of the market conditions with a 
greater focus placed on cash and inventory management to ensure 
the business is well positioned to capitalise on top-line growth going 
forward. The Remuneration Committee assessed that, in this regard, 
management had been very agile in driving cost reductions across 
the group which has in large part preserved the profitability of the 
business in such difficult economic circumstances, evidenced by a) 
reductions in inventory, b) reductions in Net Debt and c) reductions 
in the cost base.

Taking this into account, the Remuneration Committee feels that 
the formulaic outcome under the annual bonus is not an accurate 
reflection of the strong performance of management during the 
year and the critical steps they have taken to preserve the value 
of the business in such volatile economic conditions. As such, the 
Remuneration Committee determined to pay annual bonuses as 
50% of maximum for all executive directors.

No bonus payment was made to Neil Catto following the cessation 
of his employment on 31 March 2023.

Bonuses were subsequently payable as follows:

Name
Bonus % of 

salary
FY2023  

bonus
Of which paid 

in cash

Of which 
deferred into 

shares

Mahmud Kamani 100% £476,246 £317,497 £158,749
Carol Kane 100% £476,246 £317,497 £158,749
John Lyttle 100% £650,866 £433,910 £216,956
Shaun McCabe 41.7%(1) £187,500 £125,000 £62,500

1	 Shaun McCabe’s bonus is pro-rated to reflect the proportion of the year served as an executive director.
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ANNUAL REPORT ON REMUNERATION
CONTINUED

LONG-TERM SHARE INCENTIVES
The executive directors hold options under the LTIP subject to the achievement of performance conditions as follows: 

Name Option scheme

No. of ordinary 
shares under 

option 
Exercise price 

pence Date of grant Exercise period

Neil Catto 2016 LTIP 404,822 1 30/06/16 30/06/19 to 30/06/26
Neil Catto 2017 LTIP 120,546 1 13/06/17 13/06/20 to 13/06/27
Neil Catto 2018 LTIP 119,088 1 28/06/18 28/06/21 to 28/06/28
Neil Catto 2019 LTIP 112,380 1 11/12/19 21/04/22 to 21/04/29
Neil Catto 2020 LTIP 164,865 1 03/11/20 03/11/23 to 03/11/30
Mahmud Kamani 2022 LTIP 1,738,230 1 01/07/22 01/07/25 to 01/07/32
Carol Kane 2022 LTIP 1,738,230 1 01/07/22 01/07/25 to 01/07/32
John Lyttle 2022 LTIP 2,375,568 1 01/07/22 01/07/25 to 01/07/32
Neil Catto 2022 LTIP 869,115 1 01/07/22 01/07/25 to 01/07/32

The awards in respect of the years 2016 to 2019 have vested and the shares under option reflect the position after assessment of 
the performance conditions. For the 2020 and 2022 awards, the awards are the number granted before the assessment of the 
performance conditions.

2020 GRANT
The performance targets for the shares granted on 03/11/20 are based upon the achievement of two key criteria; Three-Year Aggregate 
Adjusted Earnings per Share (67%) and Total Shareholder Return (33%) over a three-year period to the end of FY2023. Minimum ‘threshold’ 
and ‘stretch’ targets have been established by the Committee against these criteria. The EPS element vests on a straight-line basis between 
target intervals from 28p for a 20% vesting to 33p for 100% vesting. The TSR element vests on a straight-line basis between target intervals 
from 50% growth in TSR for a 25% vesting to 75% growth in TSR for a 100% vesting. As set out in the Chair’s statement, the EPS and TSR 
performance was below the relevant thresholds and therefore the 2020 LTIP award lapsed in full.

2022 GRANT
The performance targets for the shares granted on 01/07/22 are based upon the achievement of the following key criteria: 

Performance metric Weighting
Threshold 
(25% vesting)

Maximum
 (100% vesting)

Relative Total Shareholder Return 
compared to the constituents of the 
FTSE 250 index (excluding investment 
trusts)

40% Median ranking Upper quartile ranking

Adjusted Earnings per Share 20% 18p 23p

Compounded Annual Revenue Growth 20% 12% CAGR from FY2022 
revenue figure

17% CAGR from FY2022 
revenue figure
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The remaining 20% of the 2022 LTIP grant relates to three key 
performance indicators from our broader ESG agenda. We have set a 
framework for their assessment, in each case by the end of FY2025, 
as set out below:

•	 CLOTHES. MADE SMARTER
•	 All our polyester and cotton products will contain recycled or 

more sustainably sourced materials
•	 Resale and/or end-of-life offers available across all brands
•	 All customer garment packaging will be reusable, recyclable or 

compostable
•	 SUPPLIERS. ON BETTER TERMS

•	 All products from manufacturing units in the UK will come from 
suppliers that can demonstrate they are sending zero waste to 
landfill

•	 Publicly demonstrate continued progress, post Agenda for 
Change, on ethical and sustainable supplier management 
programme, resulting in improvements in worker standards 
and rights

•	 OUR BUSINESS. TAKING ACTION
•	 Climate change embedded in risk management and board-level 

commercial decisions to assess the impact of commercial 
decisions on achieving SBTi targets. On track to achieve carbon 
reductions across value chain aligned with SBTi equivalent to 
52% emissions, relative to growth

•	 To receive independent external recognition via an award, 
accreditation or kitemark for:
•	 Being an organisation that cares about doing things right and 

values its people; or
•	 Being an organisation that has a genuine and authentic 

commitment to driving diversity and inclusion

Performance will be measured over a three-year period to the end of FY2025. Minimum ‘threshold’ and ‘stretch’ targets have been established 
by the Committee against these criteria. The EPS element vests on a straight-line basis between target intervals from 18p for a 25% vesting 
to 23p for 100% vesting. The TSR element vests on a straight-line basis between target intervals from median TSR performance against the 
comparator group for 25% vesting to upper quartile TSR performance for a 100% vesting. 

CONDITIONAL SHARE AWARDS
As disclosed in the Chair’s statement, Shaun McCabe was granted a Conditional Share Award as part of his recruitment as CFO in respect of 
the loss of benefits which lapsed on leaving his previous employment.

Executive director Type of award Number of shares awarded Face value at grant

Shaun McCabe Conditional Share Award 3,073,778 £1,120,392

The Conditional Share Award has been granted in reflection of the terms and value of remuneration relinquished by Shaun McCabe by 
delivering the award in shares and aligning the vesting dates with those of his forfeited awards. The vesting of this award is conditional on 
Shaun’s continued employment as the group’s Chief Financial Officer according to the following schedule: 

•	 1,253,109 shares to vest in May 2023;
•	 1,575,812 shares to vest in May 2024; and
•	 244,857 shares to vest in May 2025.

105

ANNUAL REPORT & ACCOUNTS 2023
G

O
V

E
R

N
A

N
C

E



ANNUAL REPORT ON REMUNERATION
CONTINUED

ALL-EMPLOYEE SHARE INCENTIVE PLAN (“SIP”)
The HMRC-approved all-employee Share Incentive Plan purchases shares and holds them in trust for the benefit of employees who remain 
with the company for three years. There are no performance criteria for the SIP shares. The directors hold the following options over shares 
under this scheme:

Name

No. of ordinary 
shares held in 

trust 
Purchase price 

pence Date of grant Maturity date

Neil Catto 6,000 50 14/03/14 14/03/17 
Neil Catto 3,571 28 19/06/15 19/06/18 
Neil Catto 938 213 27/09/18 27/09/21
Neil Catto 884 226 23/08/19 23/08/22
Neil Catto 974 370 19/02/21 19/02/24
Neil Catto 3,136 115 13/01/22 13/01/25
John Lyttle 884 226 23/08/19 23/08/22
John Lyttle 974 370 19/02/21 19/02/24
John Lyttle 3,136 115 13/01/22 13/01/25

SAVE AS YOU EARN SHARE SCHEME (“SAYE”)
The HMRC-approved all-employee Save As You Earn scheme allows employees to purchase shares at a discount of up to 20% of market price 
at the date of grant on the future option date. There are no performance criteria for the SAYE shares. The directors hold the following options 
over shares under this scheme:

Name

Estimated 
shares to be 

purchased at 
option date 

Option price 
pence Date of grant Option date

Neil Catto 8,297 216.9 30/10/19 30/10/22
John Lyttle 8,297 216.9 30/10/19 30/10/22
John Lyttle 60,000 30.0 07/11/22 01/12/25
Neil Catto 60,000 30.0 07/11/22 01/12/25
Shaun McCabe 60,000 30.0 07/11/22 01/12/25

The savings from the 2019 SAYE scheme have been returned to Neil Catto and John Lyttle as the options are significantly underwater and 
therefore the estimated shares to be purchased at option date for the 2019 awards set out above have lapsed.

BOOHOO GROUP PLC
G

O
V

E
R

N
A

N
C

E

106



PERFORMANCE GRAPH AND TABLE
The graph below illustrates boohoo’s Total Shareholder Return since Admission in March 2014 relative to two broad equity market indices, 
the FTSE AIM 100 index and the FTSE 250 index.
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The table below sets out the total remuneration of the CEO over the period since Admission, as disclosed in the Single Figure table in each 
year’s Directors’ Remuneration Report. Mahmud Kamani and Carol Kane served as Joint CEOs until John Lyttle’s appointment in March 2019.

2015 2016 2017 2018 2019 2020 2021 2022 2023
Mahmud 

Kamani
Carol 
Kane

Mahmud 
Kamani

Carol 
Kane

Mahmud 
Kamani

Carol 
Kane

Mahmud 
Kamani

Carol 
Kane

Mahmud 
Kamani

Carol 
Kane

John 
Lyttle

John 
Lyttle

John 
Lyttle

John 
Lyttle

Total Single 
Figure (£000) 217 235 379 390 396 410 893 914 1,062 1,072 2,702 1,578 1,389 1,348
Annual bonus 
payment (% of 
maximum) 0% 0% 90% 90% 100% 100% 100% 100% 100% 100% 100% 100% 75% 50%
LTIP vesting level 
(% of maximum)(1) n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

1	 During their tenure as Joint CEOs, Mahmud Kamani and Carol Kane did not participate in long-term incentive arrangements. For John Lyttle, there were no long-term incentives, 
which vested in respect of FY2020, FY2021 or FY2022. This excludes the shares he received as compensation for the loss of short and long-term incentives, which lapsed on 
leaving his previous employer, as disclosed in the 2020 Directors’ Remuneration Report.
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ANNUAL REPORT ON REMUNERATION
CONTINUED

CHIEF EXECUTIVE’S REMUNERATION 
COMPARED TO ALL OTHER EMPLOYEES 
OF THE GROUP
Percentage change of Chief Executive’s base salary in 
the year compared to that of all employees:
Percentage increase in Chief Executive’s annualised base salary 3.0%
Average percentage increase in all employees’ base salaries 7.7%

The Chief Executive’s total single figure remuneration ratio to the 
equivalent pay for the lower quartile, median and upper quartile 
UK employees, calculated using option A of the Companies 
(Miscellaneous Reporting) Requirements 2018 is as follows:

Year
25th percentile 

ratio 
50th percentile 

ratio 
75th percentile 

ratio

2023 59:1 52:1 37:1
2022 63:1 53:1 39:1
2021 76:1 65:1 49:1
2020 151:1 130:1 95:1

Option A was chosen as it represents the most accurate means of identifying the relevant employees at each percentile level. The workforce 
comparison is based on data for the years ended 28 February. The median is considered to be representative of the wider pay and reward of 
the UK workforce. The group believes that the median pay ratio accurately reflects the comparison between the CEO’s remuneration and 
the pay for UK employees and is consistent with wider pay, reward and progression policies affecting UK employees. There is an obvious 
differential between the pay for the CEO and for the wider employee base, with the CEO’s remuneration reflecting market norms for leaders 
of listed companies. For all employees, we strive to offer a competitive pay and benefits package relevant to the roles performed. This includes 
participation in the SAYE share scheme (offered to all eligible employees) and, at more senior levels, participation in additional bonus and 
long-term incentive schemes.

2023 2022 2021

Pay data £000 Base salary
Total pay and 

benefits Base salary
Total pay and 

benefits Base salary 
Total pay and 

benefits

Chief Executive remuneration 651 1,352 637 1,389 615 1,578
UK employees 25th percentile 22 23 20 22 19 21
UK employees 50th percentile 25 26 23 26 21 24
UK employees 75th percentile 33 36 32 36 29 32

DIRECTORS’ INTERESTS IN SHARES 
The table below sets out the beneficial and non-beneficial interests in the number of ordinary shares as at the year end.

Name

Beneficially 
owned at 

28 February 
2022

Free share 
award 

under NED 
remuneration 

policy 

Shares 
acquired 

during the 
year

Shares 
disposed of 
during the 

year 

Beneficially 
owned at 

28 February 
2023

As a % 
of share 

capital

Outstanding 
share 

options

Shares 
held under 

SIP

SAYE 
options 
granted

Total 
interests in 

shares at 
28 February 

2023

Mahmud Kamani 157,979,880 – – – 157,979,880 12.46% 1,738,320 – – 159,718,200
Carol Kane 33,330,421 – – 13,330,421 20,000,000 1.58% 1,738,320 – – 21,738,320
John Lyttle 188,172 – – – 188,172 0.01% 2,968,993 4,994 60,000 3,222,159
Neil Catto 79,735 – – 79,735 0.01% 2,003,759 15,503 60,000 2,079,262
Shaun McCabe 113,482 – – – 110,627 0.01% 3,073,778 – 60,000 3,244,405
Kirsty Britz 10,627 19,965 – – 30,592 0.00% – – – 30,592
Iain McDonald 731,963 19,965 – – 751,928 0.06% – – – 751,928
Tim Morris 26,297 19,965 – – 46,262 0.00% – – – 46,262
Brian Small 98,734 39,929 – – 138,663 0.01% – – – 138,663
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GROWTH PLAN
On 8 March 2023 following the shareholder approval of the Growth Share Plan (as disclosed in the Notice of General Meeting), John Lyttle, 
Carole Kane and Shaun McCabe subscribed for Growth Plan awards of 14,668, 4,528 and 7,334 C ordinary shares of 0.1p each (“C Ordinary 
Shares”) respectively in boohoo Holdings Limited, an intermediary holding company of the group.

Eligibility
The awards granted to the executive directors are as follows:

Name Role
Share of executive director portion of total award size 
(as at the date of the performance conditions being achieved)

John Lyttle CEO 28.6% (up to £50.0m)

Shaun McCabe CFO 14.3% (up to £25.0m)

Carol Kane Co-founder 11.4% (up to £20.0m)

Vesting hurdles and award sizes
The Growth Plan awards will be divided into five distinct tranches, each subject to a performance condition whereby a distinct 90-day average 
share price hurdle must be achieved within an overall five-year measurement period from the date of grant as set out below:

Tranche 1 Tranche 2 Tranche 3 Tranche 4 Tranche 5

Hurdle boohoo share price 95p 158p 237p 316p 395p
Implied market cap £1.2bn £2.0bn £3.0bn £4.0bn £5.0bn
Award size as at the date of the performance condition being 
achieved(1) £17.5m £25.0m £37.5m £40.0m £55.0m
Implied shareholder value created over the term of the plan(1) £0.6bn £1.4bn £2.4bn £3.4bn £4.4bn

1	 Assuming the whole tranche is awarded and subsisting.
2	 Calculated using the hurdle boohoo share price based on the issued share capital.
3	 Carol Kane will not participate in any award either from tranche 1 or tranche 2.

Holding period
Once the performance condition for each tranche has been 
achieved, the awards will vest on a subsequent anniversary, in each 
case, subject to an individual participant’s continued employment 
(or an individual participant having become a ‘Good Leaver’) over the 
intervening period of time, and assuming no earlier change of control 
of the company, as set out below: 

•	 Tranches 1 and 2 will vest on the first anniversary of the 
achievement of the relevant share price performance condition. 

•	 Each of tranches 3, 4 and 5 will vest on the third anniversary of the 
achievement of the relevant share price performance condition. 

•	 Any vesting periods which have not come to an end by the fifth 
anniversary of the date of grant will continue for a maximum of a 
further 12 months.

Leaving employment
‘Good Leavers’ are defined as those who cease to be an employee of 
a group company as a result of death, ill health, injury or disability, a 
relevant transfer within the meaning of the Transfer of Undertakings 
10 (Protection of Employment) Regulations 2006 or the company 
in which the participant is employed ceasing to be under the control 
of the company.

Awards held by participants who are Good Leavers prior to a vesting 
date will vest on the normal vesting date and will be pro-rated for 
time to reflect the proportion of time between acquisition and the 
date on which the relevant performance condition is/was satisfied 
during which the Good Leaver was an employee. Awards for all other 
leavers prior to a vesting date will lapse in full.

Malus and clawback
The Growth Plan provides customary clawback and malus provisions, 
which allow the Remuneration Committee discretion to require 
repayment in defined circumstances.

Change of control of the company
The vesting periods set out above will end sooner than these dates 
upon a change of control of the company by virtue of a takeover 
or statutory scheme of arrangement. The price per share at which 
any relevant change of control occurs will be deemed to have been 
the 90-day average for the purpose of determining vesting against 
applicable tranche hurdles. Where that price per share is between 
two hurdles, awards will be treated as vesting at the level of the higher 
hurdle but with the award size scaled back pro tanto.
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ANNUAL REPORT ON REMUNERATION
CONTINUED

COMPOSITION OF THE REMUNERATION COMMITTEE
The members of the Committee for the financial year were Iain McDonald (Chair), Tim Morris and Brian Small. Executive directors are 
invited to attend meetings, if requested by the Committee, in order to provide information and advice, to enable the Committee to make 
informed decisions. Each director is, however, specifically excluded from any matter concerning his own remuneration. Representatives 
of the Committee’s retained advisers may also attend meetings by invitation. The Company Secretary attends meetings as secretary to 
the Committee. 

ADVISERS TO THE REMUNERATION COMMITTEE
During the year, the Committee received advice from Korn Ferry on remuneration matters and reporting. The total fees paid to Korn Ferry 
in respect of its services during the year were £138,165. 

In February 2023, the company appointed PwC as Remuneration Committee advisers. PwC is signatory to the Remuneration Consultants 
Group Code of Conduct and operates voluntarily under this Code, which sets out the scope and conduct of the role of executive remuneration 
consultants when advising UK listed companies. The Committee regularly reviews the external adviser relationship and is comfortable that the 
advice received during the year was objective and independent. 

SHAREHOLDER VOTING AT AGM
The table below sets out the results of voting on the Directors’ Remuneration Report resolution at the AGM held on 17 June 2022 and the 
voting on the adoption of the Growth Plan on 8 March 2023:
Resolution For Against Withheld

Approve the Directors’ Remuneration Report for the year ended 28 February 2022  531,089,950 (66.53%) 267,178,017 (33.47%) 55,138
Approve the adoption of the Growth Plan 513,125,462 (62.61%) 306,495,031 (37.39%) 88,969

The Committee has reflected on the level of votes cast against the above resolution and has taken this into account when proposing the 
changes to the remuneration policy and its implementation as set out in this report.

IMPLEMENTATION OF REMUNERATION POLICY FOR THE YEAR ENDING 29 FEBRUARY 2024  
– UNAUDITED
Base salary
The annual base salaries of the executive directors are as follows. The Committee has agreed salary increases of 4% with effect from  
1 April 2023, as set out in the table below. These increases are below the average increase for the wider workforce of 5%. 

From  
1 April 2023 

From  
1 May 2022

Mahmud Kamani Group Executive Chair £496,500 £477,405
Carol Kane Group Co-founder and executive director £496,500 £477,405
John Lyttle Chief Executive £678,500 £652,450
Shaun McCabe CFO £468,000 n/a

Pension and other benefits
Carol Kane, John Lyttle, Shaun McCabe and Neil Catto receive a 5% compensatory salary element for electing to discontinue receiving 
a company pension, in line with the majority of colleagues’ pension contributions. Mahmud Kamani does not receive a company 
pension contribution. 

Carol Kane, John Lyttle, Shaun McCabe and Neil Catto receive company health care benefits and life assurance. Carol Kane receives driver 
services and Mahmud Kamani driver services and a company car and fuel. 
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Annual bonus
All of the executive directors are eligible to participate in the 
company-wide annual bonus plan. The Committee oversees the 
bonus plan, and any bonus payments are at the discretion of the 
Committee. The maximum bonus payable for the year ending 
29 February 2024 as a percentage of salary will be as follows: 
Mahmud Kamani, Carol Kane and John Lyttle 300%, and Shaun 
McCabe 200%. As disclosed in the Chair’s statement, Neil Catto 
stepped down on 31 March 2023 and therefore he will not be 
entitled to an annual bonus in respect of the financial year ending 
29 February 2024. The maximum bonus will be payable based 
on performance measured over the single financial year ending 
29 February 2024. The performance targets are based on a 
combination of financial and non-financial performance measures. 

The annual bonus opportunity of 200% of salary for Mahmud 
Kamani, Carol Kane, John Lyttle and Shaun McCabe will be subject 
to the following performance targets and weightings:

•	 Adjusted EBITDA – 30%;
•	 Revenue (Net Sales) – 20%; 
•	 ESG – 15%;
•	 Net Debt (Adjusted Free Cash Flow) – 10%; 
•	 Project delivery – 20%; and 
•	 New Customer Acquisition – 5%. 

In respect of the remaining 100% of salary opportunity, this will be 
subject to super-stretching Adjusted EBITDA targets where payouts 
will be delivered for achieving Adjusted EBITDA outcomes above the 
stretch target under the bonus arrangements set out above.  

Any payouts under the FY2024 bonus will be subject to a financial 
underpin such that a threshold Group Adjusted EBITDA must be 
reached before any bonus payments are made. 

This choice of metrics reflects measures that have been identified as 
key indicators of the group’s success against its growth strategy, with 
non-financial metrics continuing to ensure that the management 
team is focused on driving performance against the sustainability 
plan launched in 2021 as well as making continued progress against 
key supply chain objectives. The amount of bonus payable will be 
calculated as a percentage of base salary modified by a factor linked 
to the performance targets. An equity deferral element for the 
bonus will continue to apply, such that a minimum of one-third 
of any bonus must be invested in shares and held for at least two 
years. The remaining portion of the bonus will be payable in cash 
immediately after the announcement of the financial results.

The annual bonus targets, in relation to the financial year ending 
29 February 2024, are considered to be commercially sensitive at 
this stage. Details of the targets, performance against those targets, 
and any payments resulting, will be disclosed in next year’s Annual 
Report on Remuneration.

All-employee share plans
The board granted free shares in the financial year ended 
28 February 2023. The company offered HMRC-approved SAYE 
plans in each of the financial years ending from 2016 to 2023 and 
it is intended that a further SAYE grant be offered for the financial 
year ending 29 February 2024. The executive directors are eligible to 
participate in the schemes on the same basis as other employees.

Remuneration for non-executive directors
The non-executive directors all receive a fee and annual allocation of shares each year to cover all their duties. 

The current annual remuneration is:

From 1 April 2023 From 1 March 2022
Share awards Fees Share awards Fees

Kirsty Britz NED and Chair of ESG Committee £10,000 £70,000 £10,000 £70,000
Iain McDonald NED and Chair of Remuneration Committee £20,000 £80,000 £10,000 £70,000
Tim Morris NED and Chair of Nomination and Risk Committee £10,000 £80,000(1) £10,000 £60,000(1)

John Goold(2) NED and Chair of Audit Committee £10,000 £70,000 n/a n/a n/a
Brian Small(3) Deputy Chair, Senior Independent Director, Chair of Audit and 

Nomination Committees
£0 £0 £20,000 £120,000

Alistair McGeorge(3) Deputy Chair, and Senior Independent Director £20,000 £120,000 n/a n/a

1	 Tim Morris was appointed as Chairman of the Risk Committee in October 2022 and received an annual fee of £70,000 from this date until 30 April 2023. The increased fee of 
£80,000 for Tim Morris applies from 1 May 2023.

2	 John Goold was appointed as a Non-Executive Director and Chairman of the Audit Committee on 27 April 2023 and therefore the fees set out above apply from 27 April 2023.
3	 Alistair McGeorge succeeded Brian Small on 31 March 2023 and therefore the fees apply up to 31 March 2023 for Brian Small and from 31 March 2023 for Alistair McGeorge. 

The above remuneration will be reviewed annually by the board.

IAIN MCDONALD
Chair of the Remuneration Committee

2 May 2023
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT 
OF THE ANNUAL REPORT AND FINANCIAL STATEMENTS
The directors are responsible for preparing 
the Annual Report and the financial statements 
in accordance with applicable Jersey law 
and regulations. 
The directors are responsible for preparing the Annual Report and 
the financial statements in accordance with applicable Jersey law and 
regulations. Company law requires the directors to prepare financial 
statements for each financial year. Under that law, the directors have 
elected to prepare the financial statements in accordance with UK 
adopted International Financial Reporting Standards (“IFRS”). 

Under company law, the directors must not approve the financial 
statements unless they are satisfied that they give a true and fair view 
of the state of affairs of the company and of the profit or loss of the 
company for that period. In preparing those financial statements, the 
directors are required to:

•	 select suitable accounting policies and then apply them 
consistently; 

•	 make judgements and estimates that are reasonable and prudent; 
•	 state whether applicable accounting standards have been followed, 

subject to any material departures disclosed and explained in the 
financial statements; and 

•	 prepare the financial statements on the going concern basis, unless 
it is inappropriate to presume that the company will continue 
in business. 

The directors are responsible for keeping adequate accounting 
records that are sufficient to show and explain the company’s 
transactions and disclose with reasonable accuracy at any time the 
financial position of the company and enable them to ensure that 
the financial statements comply with the Companies (Jersey) Law, 
1991. They are also responsible for safeguarding the assets of the 
company and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities. The directors are 
responsible for the maintenance and integrity of the corporate and 
financial information included on the company website. Legislation in 
the United Kingdom governing the preparation and dissemination of 
financial statements may differ from legislation in other jurisdictions. 

The directors confirm that, so far as they are aware, there is no 
relevant audit information of which the company’s auditors are 
unaware. They have taken all the steps that they ought to have taken 
as directors in order to make themselves aware of any relevant audit 
information and to establish that the company’s auditors are aware of 
that information. 

On behalf of the board

JOHN LYTTLE	 SHAUN MCCABE
2 May 2023
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