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£’000s 

Six months to            
28 February  

2013  

Six months to  
29 February  

2012  Change 

Group revenues1 359,731 269,926 33% 

Retail sales  352,263 262,921 34% 

    UK retail sales 137,579 108,967 26% 

    International retail sales 214,684 153,954 39% 

Gross profit 179,604 137,190 31% 

    Retail gross margin 48.9% 49.5% (60bps) 

    Gross margin 49.9% 50.8% (90bps) 

Profit before tax and exceptional items 25,694 23,134 11% 

Profit before tax 25,694 21,626 19% 

Diluted underlying earnings per share2 23.3 20.5 14% 

Net funds3 45,224 12,718 256% 
1 Includes retail sales, delivery receipts and third party revenues 
2 Underlying earnings per share has been calculated using profit after tax but before exceptional items 
3 Cash and cash equivalents less bank borrowings 
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£’000s 

Six months to            
28 February 

2013  

Six months to 
29 February 

2012  % change 

Revenue 359,731 269,926 33% 

Cost of sales (180,127) (132,736) (36%) 

Gross profit 179,604 137,190 31% 

Distribution costs excluding exceptional items (53,038) (36,548) (45%) 

Administrative expenses excluding exceptional items (100,898) (76,843) (31%) 

Operating profit before exceptional items 25,668 23,799 8% 

Finance income 87 - 100% 

Finance costs (61) (665) 91% 

Profit before tax and exceptional items 25,694 23,134 11% 

Exceptional items - (1,508) 100% 

Profit before tax 25,694 21,626 19% 

Income tax expense (6,324) (5,751) 10% 

Profit after tax 19,370 15,875 22% 

Effective tax rate excluding exceptional items 24.6% 26.4% 180bps 
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Six months to 28 February 2013 

UK  

International Group 
Total £’000s US EU RoW Total 

Retail sales 137,579 35,551 77,457 101,676 214,684 352,263 
Growth   26% 54% 36% 37% 39% 34% 

Delivery receipts 2,477 663 920 1,330 2,913 5,390 
Growth  (36%) 47% 15% 66% 42% (9%) 

Third party revenues 2,078 - - - - 2,078 
Growth  95% (100%) (100%) (100%) (100%) 90% 

Group revenues 142,134 36,214 78,377 103,006 217,597 359,731 
Growth  

25% 53% 36% 38% 39% 33% 

 87.8 
 115.4  

 181.6  

 262.9  

 352.3  

2008/09 2009/10 2010/11 2011/12 2012/13

Group Retail Sales (£m) 
Six months ended 28 February 

International

UK

+31% 

+45% 

+108% 

+57% 

+34% 
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Six months to 28 February 2013 International  
Group 
Total £’000s UK US EU RoW Total 

Gross profit 65,874 20,630 37,980 55,120 113,730 179,604 
Growth   22% 40% 33% 38% 37% 31% 

Retail gross margin 44.6% 56.2% 47.8% 52.9% 51.6% 48.9% 
Growth  (30bps) (550bps) (120bps) - (120bps) (60bps) 

Gross margin 46.3% 57.0% 48.5% 53.5% 52.3% 49.9% 
Growth  (100bps) (540bps) (120bps) 10bps (110bps) (90bps) 

Price

 investment Improved stock

H1 11/12 (1.8%) Sourcing gains management

49.5% 0.3% 0.9% H1 12/13

48.9%

Retail gross margin movement

H1 2012/13 versus H1 2011/12
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* Includes day to day running of head office, credit card handling fees and legal and professional fees 

 

Total bps increase in operating costs to sales ratio: +50bps (excluding delivery investment)  

53.0 

30.2 

20.6 20.5 

2.1 
4.6 

16.4 

6.5 

Distribution

costs

Payroll and

Staff Costs

Warehousing Marketing Production Technology

costs

Other

operating
costs*

Depreciation

and
amortisation

£ million 

30 
bps 

100 
bps 

Investing in our customer  

120 
bps 

Improving leverage and efficiency 

Additional investments 

10 
bps 

10 
bps 

170 
bps 

10 
bps 

80 
bps 
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27,884 

 25,668  

 6,522  
 1,824  

 2,032  

2,345  

Opening net

funds

Operating

profit*

Depreciation

and
amortisation

Other** Bonded

warehouse
benefit

Other working

capital benefit

Creditor

timing
difference

Capex Closing net

funds

£'000 £'000 £'000 £'000 

*     Excluding exceptional items 
**   Includes share based payments charges, issue of share capital, purchase of shares by Employee Benefit Trust and interest paid 

£'000 £'000 

(10,051) 

45,224 

£'000 £'000 

*     Excluding exceptional items 
**   Includes share based payments charges, issue of share capital, purchase of shares by Employee Benefit Trust and interest paid 

(11,000) 



•

•

•

‘Target’ ‘Stretch’ 

Maximum percentage vesting 70% 100% 

TSR performance (within FTSE All Share General Retailers Index)* Upper quartile Upper quartile 

Cumulative annual growth in EPS* 23% 32% 

Required EPS for year to 31 August 2015 73.7p 91.1p 

Implied sales for year to 31 August 2015  £1.0bn £1.3bn 

Maximum share dilution** 1.1% 1.5% 
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Position Name 
Total unique visitors per 

month (000s) 

    

1     VANCL.com 7,961 

2    ASOS Plc 7,213 
3     MYNTRA.COM 6,869 

4     HM.com 6,842 

5     INDITEX Group 6,505 

6     Nike 6,270 

7     Bonprix 5,602 

8     MOONBASA.COM 4,847 

9     Limitedbrands 4,583 

10     Dafiti Sites 4,380 

Position   Name 
Average Daily 

Visitors (000s) 

1    ASOS Plc 720 
2     VANCL.COM 583 

3     INDITEX Group 554 

4     HM.COM 471 

5     MYNTRA.COM 435 

6     Bonprix 368 

7     Nike 344 

8     MOONBASA.COM 317 

9     Limitedbrands 274 

10     Forever 21, Inc 268 
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15-34  February 2013 February 2012 

UK 1st  1st   

US  11th 24th  

France  3rd  12th 

Germany  11th  20th 

Australia  1st  1st 

Spain  6th  8th  

Italy  4th  8th 
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G+ 
Hangouts: 

views 
+222% over 
Christmas 
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93% 

92% 

90% 
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ON TRACK: August 2013 

ON TRACK: By December 2013 

ON TRACK: October 2013 

ON TRACK: Calendar year 2014 

DELIVERED: March 2013 
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DELIVERED: January 2013 

  

Relocated Australia returns centre 

  

Barnsley bonded warehouse 

  

Barnsley automated despatch sorter 

  

Third-party China distribution centre 

  

US fulfillment from returns 

  

Barnsley extension/further mechanisation 
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* Underlying, excluding exceptional items 

 96.8  
 123.9  

 189.4  

 269.9  

 359.7  

2008/9 2009/10 2010/11 2011/12 2012/13

Group Revenue £m 
Six months ended 28 February 

 +33% 

+43% 

+53% 

+28% 

+108% 
 47.2  

 60.3  

 90.3  

137.2 

 179.6  

2008/09 2009/10 2010/11 2011/12 2012/13

Gross profit £m 
Six months ended 28 February 

 

+94% 

+31% 

+28% 

+50% 

+52% 

 7.8  

 13.1  

 17.7  

 28.3  

 32.2  

2008/9 2009/10 2010/11 2011/12 2012/13

EBITDA* £m 
Six months ended 28 February 

 
+14% 

+60% 

+164% 

+35% 

+69%  7.3  

 12.1  

 15.7  

 23.1  
 25.7  

2008/9 2009/10 2010/11 2011/12 2012/13

PBT* £m 
Six months ended 28 February 

  

+52% 

+30% 

+65% 

+65% 

+11% 

32 



Six months to 28 February 2013 International 
Group 
Total UK US EU ROW Total 

Total sales excluding third party 
revenues (£’000) 140,056 36,214 78,377 103,006 217,597 357,653 

Gross profit excluding third 
party revenues (£’000) 63,796 20,630 37,980 55,120 113,730 177,526 

Distribution costs (£’000) (12,282) (12,561) (10,889) (17,306) (40,756) (53,038) 

Total contribution (£’000) 51,514 8,069 27,091 37,814 72,974 124,488 

Number of orders (‘000) 4,152 877 2,027 1,988 4,892 9,044 

Contribution per order (£) 12.41 9.20 13.37 19.02 14.92 13.76 

6 months to 29 February 2012 
contribution per order (£) 

13.26 17.37 13.37 22.06 17.57 15.42 

Variance (6%) (47%) - (14%) (15%) (11%) 
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£’000s 
H1  

2012/13 
% of 
sales 

H1 
2011/12 

% of 
sales 

Change 
% 

Change in 
% of sales 

Distribution costs 53,038 14.7% 36,548 13.5% 45% (120bps) 

Payroll and staff costs 30,164 8.4% 25,340 9.4% 19% 100bps 

Warehousing 20,631 5.7% 16,135 6.0% 28% 30bps 

Marketing 20,455 5.7% 10,872 4.0% 88% (170bps) 

Production 2,128 0.6% 1,832 0.7% 16% 10bps 

Technology 4,621 1.3% 3,685 1.4% 25% 10bps 

Other operating costs  16,377 4.6% 14,480 5.4% 13% 80bps 

Depreciation 6,522 1.8% 4,499 1.7% 45% (10bps) 

Operating costs 153,936 42.8% 113,391 42.0% 36% (80bps) 

34 



 -

 0.20

 0.40

 0.60

 0.80

 1.00

 1.20

£ per unit 

Labour Cost Per Unit 

February 
2013 
£0.58 

August 
2012 
£0.56 

April 
2011 
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1  Cash and cash equivalents less bank borrowings 

£’000s 
28 February  

2013 
31 August  

2012 

Goodwill and other intangible assets 27,559 23,236 

Property, plant and equipment 27,416 27,293 

Deferred tax asset 8,254 8,111 

Non-current assets 63,229 58,640 

Working capital 24,756 19,038 

Net funds1 45,224 27,884 

Current tax (liability)/asset  (4,242) 425 

Net assets 128,967 105,987 
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FY 2013 
Guidance 

£’000 

H1  
2012/13 

£’000 

H1  
2011/12  

£’000 

IT  23,330 8,379 8,896 

Facilities 3,370 792 1,227 

Warehouse 4,300 1,797 2,005 

Total 31,000 10,968 12,128 
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