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FY25 RESULTS
FOR THE 12 MONTHS ENDED 28 FEBRUARY 2025



DAN FINLEY
GROUP CEO



FY25 YEAR OF
SUBSTANTIAL CHANGE
BOARD RECOGNISED NEED FOR CHANGE
APPOINTED AS CEO 1ST NOVEMBER
FOCUS ON STABILISING THE BUSINESS



FY25 £41.6M ADJUSTED EBITDA
ONLY POSSIBLE DUE TO AGGRESSIVE ACTIONS
£50M ANNUALISED COST SAVINGS
50% REDUCTION IN BOTH STOCKHOLDING AND CAPEX



STANDOUT PERFORMANCE
BY THE DEBENHAMS BRAND
£654M GMV +34% YOY
£25M ADJUSTED EBITDA
SUCCESSFUL MUTIYEAR TURNAROUND



DEBENHAMS TURNAROUND
IS THE BLUEPRINT FOR
THE WIDER GROUP
CAPITAL LITE
STOCK LITE
COST LITE



SIGNIFICANTLY
DELEVERAGED
SUCCESSFULLY OVERSUBSCRIBED EQUITY RAISE
SALE OF NON CORE PROPERTY ASSETS
GROSS BORROWING REDUCED BY £200M 
NET DEBT DOWN TO £78.2M
POST YEAR END - NEW 3 YEAR FINANCE FACILITY SIGNED



MULTI YEAR TURNAROUND 
DRIVING PROFITABILITY 
MAXIMISING SHAREHOLDER VALUE
SUPERCHARGING THE DEBENHAMS BRAND
TURNAROUND OF THE YOUTH FASHION BRANDS



PHIL ELLIS
GROUP CFO



APPOINTED GROUP CFO IN MARCH 2025
MANAGING DIRECTOR DEBENHAMS PAY+

PREVIOUSLY
DEBENHAMS FINANCE DIRECTOR
COMMERCIAL  FINANCE DIRECTOR JD SPORTS
HEAD OF COMMERCIAL FINANCE VERY GROUP



KEY FINANCIAL DATA
GMV performance driven by strong growth in
Debenhams offset by weaker performance in 
youth brands​

Revenue decline of 12% largely reflects the
growing importance of our marketplace model​

Adjusted EBITDA growth of 3% demonstrates 
successful cost saving initiatives

Significant inventory reduction of 65%, with 90% 
of stock now <6 months old

Improving free cash flow

Net Debt reduced to £78.2M

12 MONTHS TO END OF FEB (£M) FY25 FY24 CHG

GMV (pre returns) 1,606.8 1,632.5 (2)%

GMV (post returns) 1,137.4 ​ 1,121.7​ 1%​

Revenue 790.3​ 902.3​ (12)%​

Gross margin 52.6%​ 53.1%​ (50)bps​

Statutory gross margin 49.3%​ 53.1%​ (380)bps​

Operating costs (375.5)​ (440.2) (15)%​

Adjusted EBITDA 41.6 40.4​ 3.0%​

Adjusted EBITDA margin 5.3%​ 4.5%​ 80bps​

Statutory loss before tax (263.9)​ (164.5) (60)%​

Inventory 72.2 208.0​ (65)%​

Capex 27.5 64.8​ (58)%​

FCF (40.2) (62.9)​ 36%

Net cash / (debt) (78.2) (95.0)​ (18)%



FY25 GMV
Strong performance in the Debenhams brand,
further demonstrating the success of the 
marketplace model​

Strong growth in categories such as Beauty, 
strengthening the breadth of our offering

Stable performance in Karen Millen which 
maintained a strong market position but was
impacted by the macro environment​

Youth brands impacted by cost-of-living
challenges

Going forward Youth brands to focus on cash 
generation and profitability

£M FY25 FY24 CHG

GMV (pre returns) 1,606.8 1,632.5 (2)%

Debenhams Brand​ 654.0​ 488.7​ 34%​

Karen Millen​ 157.1​ 161.9​ (3)%​

Youth Brands​ 795.6​ 981.9​ (19)%​

Group GMV post returns​ 1,137.4 ​ 1,121.7​ 1%​



EBITDA MARGIN

EBITDA margin improvement was a direct result of successful cost savings initiatives focused 
on reducing our operating cost base.​

A significant reduction in distribution and admin expenses was slightly offset by higher
marketing spend, as we continued to invest in our brands, and a lower gross margin. 

FY24 EBITDA %

4.5%

COST
INITIATIVES

3.2%

GROSS
MARGIN

-0.5%

MARKETING

-1.9%

FY25 EBITDA %

5.3%



CASHFLOW SUMMARY
Strategic initiatives including the sale of non-core 
assets and the November equity placing enabled 
a £200M reduction in borrowings. At year end, net 
debt was £78.2M.​

Capex significantly reduced, down 58% YoY, as we 
become increasingly cash focused. ​

Focus on stock-lite, marketplace model. 

AS AT END OF FEBURARY  2025 (£M)​ FY25 FY24
Cash flows from operating activities	 (85.0)	 1.1
Decrease in inventories	 66.9 12.7​
Movement in receivables & payables​ (39.1) 0.8
Decrease/(increase) in discontinued operations 39.1 (13.2)
Tax repaid​ 5.4 0.6
Cash used / generated from operations​ (12.7) 1.9​

Capital expenditure & equity investments​ (27.5)​ (63.4)​
Proceeds from sale of PPE 56.6 0.6
Finance income 3.1 7.7
Cash generated / used in investing activities	 32.2 (55.0)

Net proceeds from share issues​ 38.1​ 0.1​
Purchase of own shares​ 0.0 (15.3)​
Finance expense (25.2) (15.6)
Lease payments (10.0) (13.3)
Financing activitities from Discontinued 
Operations	 (3.8) (3.6)

Repayment of borrowings	 (202.1)	 0.0
Cash used / generated from financing 
activities	 (202.9) (47.8)

Decrease in cash and cash equivalents	 (183.4) (100.9)



GROUP KPIs
The decline in active customer numbers and the 
number of orders is primarily driven by our Youth 
Brands, partially offset by Debenhams customer 
growth.​

Marketplace % of GMV c.30% with focus on
growing this

(1) Defined as having shopped in the last 12 months on the website and app, including marketplace.
​
(2) Defined as number of website and app orders in last 12 months divided by number of active
customers.​

(3) Defined as GMV pre returns divided by the number of active customers​

(4) GMV pre returns generated from External Marketplace sales divided by total Group
GMV pre returns

TWELVE MONTHS TO END OF FEB FY25 FY24 CHG

Active Customers (1)​ 11.4m​ 12.0m​ (5)%​

Number of Orders (2)​ 30.3m​ 31.7m​ (4)%​

GMV per active customer (3)​ £141​ £136​ 4%​

Marketplace % of GMV(4)​ 29.6%​ 15.4%​ 14%pts​



STRATEGIC
UPDATE

DAN FINLEY - GROUP CEO



WE ARE



DEBENHAMS GROUP 
TRANSFORMATION UNDERWAY

CREATING THE RIGHT OPERATING MODEL

SUPERCHARGING THE DEBENHAMS BRAND

PIVOT TO FASHION LED MARKETPLACE MODEL

EXPLORING THE SALE OF PLT TO A STRATEGIC BUYER



CREATING THE RIGHT
OPERATING MODEL
LEAN

RIGHT SIZED 

TECH ENABLED



SUPERCHARGE

15K+ BRANDS
DEBENHAMS PAY+
GROW TAKE RATE



PIVOT TO A FASHION LED
MARKETPLACE MODEL
PROPRIETARY TECHNOLOGY
EXPAND CUSTOMER CHOICE
LEVERAGE CUSTOMER AUDIENCE

 



OUTLOOK
STRONG PROFITABLE GROWTH IN DEBENHAMS BRAND

ALL BRANDS NOW TRADING PROFITABLY

RIGHT SIZING YOUTH BRANDS 
- FOCUSING ON CASH GENERATION AND PROFITABILTY

EXPECT H1 FY26 ADJUSTED EBITDA TO BE AHEAD OF LAST YEAR

SIGNIFICANT MEDIUM-TERM OPPORTUNITY



QUESTIONS?

DAN FINLEY
GROUP CEO

PHIL ELLIS
GROUP CFO



APPENDICES



GMV PRE RETURNS All merchandise sold to customers after cancellations and before returns, 
including VAT,​ carriage receipts and premier subscription income

GMV POST RETURNS​ All merchandise sold to customers after cancellations and returns, including VAT, 
carriage​ receipts and premier subscription income

ADJUSTED EBITDA​ Calculated as PBT, interest, depreciation, amortisation, share-based payment​
charges and exceptional items

ADJUSTED EBIT​ Calculated as EBIT excluding share-based payment charges, amortisation​
of acquired intangible assets and exceptional items

ADJUSTED PBT​ Calculated as PBT, excluding share-based payment charges, amortisation​
of acquired intangible assets and exceptional items

ADJUSTED DILUTED EPS​ Calculated as Diluted EPS, excluding share-based payment charges, amortisation​
of acquired intangible assets and  exceptional items

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

ACTIVE CUSTOMERS​ Defined as having shopped in the last 12 months​



THANK YOU



DISCLAIMER
Forward-looking statements speak only as at the date of this Presentation. Except as required by applicable law or regulation (including to meet the requirements of
the AIM Rules, the Market Abuse Regulation as it forms part of domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018, including as
amended by the Market Abuse (Amendment) (EU Exit) Regulations 2019 (SI 2019/310) (“Market Abuse Brexit Regulations”) and the Technical Standards (Market Abuse
Regulation) (EU Exit) Instrument 2019 (FCA 2019/45) (“UK MAR Standards”)), the Prospectus Regulation, as it forms part of domestic law in the United Kingdom by
virtue of the European Union (Withdrawal) Act 2018, including as amended by the Prospectus Regulation Rules Instrument 2019 (FCA 2019/80), the Company expressly
disclaims any responsibility or obligation to publish any updates or revisions to any forward-looking statement resulting from new information, future events or otherwise
whatsoever following any change to reflect events or circumstances after the date of this Presentation. Any recipient, or reader should, however, consult any additional
disclosures that the Group may make in any documents which it publishes.

Nothing in this Presentation should be construed as a profit forecast. This Presentation and information communicated orally does not constitute or form part of any
offer or invitation to sell, or any solicitation of any offer to purchase any shares or other securities in the Company, nor shall it or any part of it or the fact of its
distribution form the basis of, or be relied on in connection with, any contract or commitment or investment decisions relating thereto, nor does it constitute a
recommendation regarding the shares and other securities of the Company. Past performance cannot be relied upon as a guide to future performance and persons
needing advice should consult an independent financial adviser authorised under the Financial Services and Markets Act 2000 (as amended). Statements in this
Presentation reflect the knowledge and information available at the time of its preparation, unless some other time is specified in relation to them, and the receipt of this
Presentation shall not give rise to any implication that there has been no change in the facts set forth herein since such date. Liability arising from anything in this
Presentation shall be governed by English law.

Nothing in this Presentation shall exclude any liability under applicable laws that cannot be excluded in accordance with such laws. All subsequent oral or written forward-
looking statements attributed to the Company or any persons acting on its behalf are expressly qualified in their entirety by the cautionary statement above. No
representation or warranty, express or implied, is made by this presentation, the presenter or the Group or any director, employee, agent, or adviser as to the adequacy,
fairness, accuracy, or completeness of the information or opinions contained in the Presentation or in any statements made orally in connection with this Presentation, or
any revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to
as “Information”) and no liability is accepted by any such persons in relation to any such Information or opinion for any loss or damage of whatever description suffered by
any persons arising from any reliance on the Information or any of the statements, opinions or conclusions set out in this Presentation, the Information or the comments,
written or oral, of any person made in connection with this Presentation (save in respect of fraudulent misrepresentation).


