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Income Statement

Revenue 1.501.0 1.538.0 2.4%

Operating profit 197.9 212.7

Profit before tax 198.2 12.4%




Income Statement

NeXC

£m

Revenue

Operating profit
Interest

Profit before tax
Taxation

Profit after tax

EPS

2008

1,501.0

197.9

Tax rate

29.0%
(50.3)

123.2

2007

1,538.0

212.7

Tax rate

28.5%
(56.5)

63.4p

141.7

65.2p

-2.8%



Balance Sheet ﬂeXC |

£m 2008 2007
Fixed assets 636 584
Goodwill 38 36
Stocks 291 308 -5.5%
Debtors 573 560 +2.3%
Creditors (765) (786)
Pension fund deficit (75) (28)
Contingent buybacks ©) (143)
Net debt (755) (618)

Net (liabilities)/assets (€0)) (87)




Balance Sheet ﬂeXC

Debtors 573 560 | +2.3% ol

Directory Debtors

July 2008 m July 2007
£422m £393m

Q2 Sales Q2 Sales
2008 +670 2007



Balance Sheet ﬂeXC

2010 Bank
2013 Bank

Peak 2008(e) : £825m
July 2008 et
Jan 2009(e) el

2013 Bond

2016 Bond

Net debt Facilities



Cash Flow I’]@XC _

£m 2008 2007
Profit before tax 173 198
Depreciation / Disposals 60 53
Capital expenditure (82) (90)
Working capital / Other 21 31
Dividends paid (72) (74)
Tax paid (63) (47)
Share buybacks (52) (245)

Net cash flow (15) (174)




Cash Flow ﬂeXC

Capital expenditure (82) (90)

W/house / other

£58m

£31m

Refit £45m
Refit £40m Stores

New £59m New £77m
Jan 09(e)




. Cash Flow ﬂeXC .

£m 2008 2007
Profit before tax 173 198
Depreciation / Disposals 60 53
Capital expenditure (82) (90)
Working capital / Other 21 31
Dividends paid (72) (74)
Tax paid (63) (47)

Share buybacks

Net cash flow (15) (174)

Operational cash flow




NeXC




Retail : Sales Analysis ﬂeXC

£m 2008 2007
Revenue 996.4 1,028.7 -3.1%
Operating profit 107.6 112.5 - 4.4%

0% to revenue

Sales Analysis Full Price

* Net sales from new space + 4.0%

» Underlying LFL -6.0%
Total Sales -2.0%



Retalil : Profit Analysis ﬂeXC

£m 2008 2007
Revenue 996.4 1,028.7 -3.1%
Operating profit 107.6 112.5 - 4.4%

0% to revenue

Margin Movement

= Achieved gross margin

Bought in margin

Markdowns



Retalil : Profit Analysis ﬂeXC

£m 2008 2007
Revenue 996.4 1,028.7 -3.1%
Operating profit 107.6 112.5 - 4.4%

0% to revenue

Margin Movement
= Achieved gross margin
= Branch payroll

= Occupancy

» Warehouse & distribution (0.6%) Ba

= Overheads / other



Retail : Space Expansion ﬂeXC

Stores Sq Ft (000°s)

July 2007 488 4,947
January 2008 502 5,201
New 12 83
Re-sites (5) 39
Closed ) (17)

July 2008 506 5,306

Forecast
= Net Branch Contribution 18%
» Payback 16 months

» Sales vs Target + 3.9%
* New Space for 2008 330k Sq Ft



Retall : UK Mainline Stores ﬂeXC

3 ! Net Branch Profit No. of stores
311
93
36

UK Mainline Branch Profitability
» Only one store negative (but still cash positive)

» 311 stores making over 20%
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Directory : Sales Analysis

NeXC

£m

E '\;\‘Réﬁé\; Revenue

Operating profit

0% to revenue

Sales Drivers

= Active customers

* Printed pages

2008
379.9

/8.4
20.6%

2007
371.8 +2.2%
73.8 + 6.3%

19.8%

2007

2.16m + 1.5%
1,686 +17.2%



Directory : Profit Analysis

NeXC

| | £m 2008
"ﬁ '\;\‘Récgé Revenue 379.9
Operating profit 78.4
% to revenue 20.6%

Margin Movement

= Achieved gross margin
Bought in margin

Markdowns

2007
371.8 +2.2%
73.8 + 6.3%

19.8%



Directory : Profit Analysis ﬂeXC

| == £m 2008 2007

OYexE | Revenue 379.9  371.8  +2.2%
Operating profit 78.4 73.8 + 6.3%
% to revenue 20.6% 19.8%

Margin Movement

= Achieved gross margin
= Bad debt
= Book creation

= \Warehouse & distribution
= Other




International ﬂeXC

£m 2008 2007
Revenue 29.5 25.3 +16.6%
Operating profit 3.4 3.4 + 24%
% to revenue 11.6% 13.2%

» Strong underlying Franchise performance

= Setup costs

= China £400k
= Czech £100k



Sourcing ﬂeXC

£m 2008 2007

Intra-group sales 238.2 280.4 -15.0%

Operating profit 10.4 16.4 -36.6%

*Brand bought less stock

= Early shipments pre Feb’ 08

» Reorganisation costs of £700k




Vep_tura ﬂeXC

£m 2008 2007
Revenue 87.5 104.6 -16.3%
Operating profit 3.5 11.0 -68.0%

% to revenue

= Client cut backs

* Reduced margins

» Second half profit similar to first



NeXC

£m
Property
Associates
Pensions
Other

Total

2008
1.9

0.2
0.6
(2.3)

0.4

2007
2.2

0.5
(0.5)
(4.3)

(2.1)
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The Economy ﬂeXC

Economic gloom House pri T T T —
deepens as public {Fears (15€ o) ices pr edlCted to fall by 20% in next two years
ing hits | ST

Consumer environment set to remain tough ——

Retail LFL Budget -4% to -7%
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Retall est. Margin Movement

NeXC

1st Half

Achieved Margin +2.8%
Branch Payroll 0.0%
Occupancy -2.2%
Warehouse & Dist. -0.3%

Total Retall

Full Year Est.

Less

~ Same

~ Same

~ Same

circa -1%




Directory est. Margin Movement ﬂeXC

1st Half Full Year Est.
Bad debt +1.9% Lower gain
Achieved Margin -0.7% ~ Same
Warehouse & Dist. -0.3% ~ Same
Book creation -0.5% ~ Same

Total Directory +0.8% circa 0%




. Next

INVESTING
IN THE BRAND

| STOREDESIGN




Product

Backed N e_wn essS
and fashion

Colour ‘

Ruffles

pranedt?
s34

Tartan



Oct’ 07 347
Oct’ 08 432




Product

Quality
and design

Fabric ‘

Detall

Fit




Av. Selling Price

Womens
Mens

Childrens

SS08
+6%
+4%

+5%

AWO08

+8%

+1%
+6%







NeXC
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‘ Store Design ﬂeXC

Sq Ft ‘000 New Refits Redec’ Total
2008 Actual

2009(e)

Total

% of portfolio

% of turnover
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Store Design

Opens 30t October 2€
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Store Design
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Store Design ﬂeXE




Store Design neXC

Concrete Walls
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Store Design | ﬂeXE




Exposed Brickwork
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NeXC
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Marketing
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Maketing ﬂeXC



Marketing ﬂeXC
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New TV Ad Sept 2008/ /8
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& 392 TVRs




Marketing
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