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Income Statement ﬂeXC

£m 2010 2009
Revenue 1,587 1,512
Operating profit 226 200
Interest (13) ()
Profit before tax 213 186
Taxation (58) (54)
Profit after tax 155 132
EPS 84.5p 68.2p




Balance Sheet ﬂeXC

£m 2010 2009

Fixed assets 588 600

Goodwill 47 55

Stocks 312 326
Debtors 601 573

Creditors (850) (822)

Pension fund deficit (15) (56)
Derivatives (32) (39)

Buyback commitments (71) -

Net debt (494) (514)

Net assets 86 123




Balance Sheet ﬂeXC '

Debtors

Directory Debtors

July 2010 July 2009
£460m £434m
Sal
Incarleeasse m




Cash Flow

NeXC

£m

Profit before tax
Depreciation / impairment
Capital expenditure
Working capital / other
Dividends paid

Tax paid

Share buybacks

Net cash flow

2010

213

64
G)

10
(85)
(70)
(157)

(94)

2009

185
62
(46)
28
(71)
(44)

114




Cash Flow ﬂeXC '

Capital expenditure (69) (46)

£20m l Warehouse / other
Full Year Forecast

£79m l Stores

New Ext Refits NEY Ext Refits
£53m £27m £20m £46m £7/m £26m

Jan 11(e)



» \
-

I e

1

[l mw:'




Retail . Sales Analysis ﬂeXC

£m 2010 2009
Revenue (stat sales) 1,026.2 1,004.3 +2.2%
Operating profit 122.9 112.3 +9.4%

% to revenue 12.0% 11.2%

Sales Analysis

26 week comparative +1.3%

Timing of 53" week +0.9%

Reported sales +2.2%

1000/ TR
2010 TR
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Retail : Profit Analysis ﬂeXC

1

¥ - em 2010 2009

Revenue (stat sales) 1,026.2 1,004.3 + 2.2%

Operating profit 122.9 112.3 +9.4%

% to revenue 12.0% 11.2%

Margin Movement

Bought in gross margin

Markdowns

Achieved gross margin




NeXC

Retail : Profit Analysis

-

1

£m 2010
Revenue (stat sales) 1,026.2
Operating profit 122.9

% to revenue 12.0%

Margin Movement

Achieved gross margin
Occupancy

Branch payroll

Warehouse & distribution
Central overheads

2009
1,004.3 +2.2%
112.3 + 9.4%

11.2%




Retail : Space Expansion

Next

k . Stores Sq Ft (k)
. Jan 2010 517 5,763
New Mainline 3 22
New Home 63
Re-sites (3) - 19
Extensions (21) - 28
Closed €)) (11)

SS10 Additions

New Store Performance
Sales vs target
Payback (months)

Net branch contribution

Mainline

Home Total
+ 31% +12%
15 16
20% 19%



Retail . Space Expansion







Directory ﬂeXC '

P 4 £m 2010 2009
Revenue 422.8 386.2 + 9.5%
Operating profit 101.3 83.3 +21.5%

% to revenue 24.0% 21.6%

Directory Sales Directory Profit

As a%
of Brand

28%



Directory : Sales Analysis ﬂeXC

£m 2010 2009
Revenue 422.8 386.2 +9.5%
Operating profit 101.3 83.3 +21.5%
% to revenue 24.0% 21.6%

Sales Analysis

Trading statement

Timing of 539 week

Total Sales




Directory : Sales Analysis ﬂeXC

~— , £m 2010 2009
Revenue 422.8 386.2 +9.5%
gﬁ% Operating profit 101.3 83.3 +21.5%
i‘ﬁ%}fg\* % to revenue 24.0% 21.6%

Sales Drivers

Active customers + 11.2%
Printed pages +1.4%




Directory : Profit Analysis ﬂeXC

~— , £m 2010 2009
Revenue 422.8 386.2 +9.5%
gﬁ% Operating profit 101.3 83.3 +21.5%
i‘ﬁ%}fg\* % to revenue 24.0% 21.6%

Margin Movement

Bought in gross margin
Markdowns

Achieved gross margin




Directory : Profit Analysis ﬂeXC

~— , £m 2010 2009
Revenue 422.8 386.2 +9.5%
. 6@}%% Operating profit 101.3 83.3 +21.5%
i‘ﬁ%}fg\* % to revenue 24.0% 21.6%

Margin Movement

Achieved gross margin +1.2%
Bad debt reduction +0.2%
Service charge - 0.8%
Warehouse & distribution +1.0%
Marketing & book creation + 0.4%
Central overheads + 0.4%




International ﬂeXC '

£m 2010 2009
Revenue 30.8 30.0 + 2.5%
Operating profit 2.3 3.1 -26.6%
% to revenue 7.5% 10.4%

=" LFL sales - 5.8%
= Gross sales - 0.8%

* Impairment charge of £0.5m

* Full year profit estimate £6m vs £1m LY



International

Shop Worldwide:
Please select your Country:

HS United Kingdom

- ,g United States of America

! Argentna l France :{rl:: Norway

- Austris M Gbrakar B peru
— Hungary - Poland €% Turkey

Wigara EI Tsraed 5 Portugal R Veneruels

‘ Itady ‘ Rep. of Ireland
— Latva ' Rormania
M Lthuania S sovakia
. Luxembourg o covenia
n Mexdico ’; South Africa
o Netherlands ™ Spain
[\ New Zealand +— Sweden

British Forces Post Office (8FPO)

nextdirect.com

Revenue £m*

» Profitability circa 20%

‘Excluding Eire

2010

2.3

2009

0.6



Sourcing ﬂeXC

£m 2010 2009

Intra-group sales 218.6 250.3
Operating profit 12.5 16.2

* Increasingly competitive market
* _Lowered commission rate
= 2010/11(e) profits circa £30m



Ventura

£m
Revenue + 4.6%
Operating profit : . + 47.3%

% to revenue

= Positive start to the year

= New clients added
» Growth in sales and profit for the full year
 “ % = 2010/11(e) profits circa £7m vs £6m LY




P,

£m 2010 2009

| Lpsy ﬂeXC

Revenue 18.9 11.4  +66.3%
Operating profit 0.3 (0.9)

SS10

B Trading profit 1.1 3.6
Amortisation (0.4) (0.9)
Deferred performance payment (0.4) (1.3)

Operating profit 0.3 1.4



DRESSING
ROOMS

New Store Performance

Number of stores* 17
Sales vs target +5.1%
Payback (months) 17
Net branch contribution 16%

* Excluding Brent Cross




Next

£m

Property

Associates

Group / Options / FX
Total

2010
1.3

0.5
(18.5)
(16.7)

2009
0.1

0.5
(17.2)
(16.6)
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Brand Sales* Outlook for 2”0I Half ﬂeXC

. "‘N e i

Total Brand (VAT ex) 0% to + 3%

Total Retail (VAT ex) -1.5% to +1.5%
RTINS AR VAN . T e [ Y
LFL Retail (VAT ex)** -45% to -1.5%
Directory (VAT ex) +4% to + 8%
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Brand Sales Outlook for 2"d Half ﬂeXC

Total Brand (VAT ex)* 0% to + 3%

FY PBT (e) £535m to £560m

FY PBT growth (e) + 6% + 11%

EPS growth (e) 18%

*On the comparative 26 week period last year



Outlook




Outlook for Pricing 2011

(-

Cents/lb
0

Cotton Price
2010 v 2009




Outlook for Pricing 2011

Increasing commodity prices

— A

Overseas wage inflation

P - P

Capacity tightening

New sources

VAT increases -
Better negotiation

\ 7"‘ —

=

Average price inc:{ease + 5% to + 8%




Sacrifice Margin or Sales?

| an 8% price rise ‘

~ or c£60m profit hit |




Sacrifice Margin or Sales?

The question...

an 8% price rise ‘

1t
" a 9% revenue fall

€. | 15% of units




Consumer Environment

Price Inflation , Stable |
] . Employment Rate " ¢
W N \ I

Deficit Reduction Low Interest Rates

W

Consumer Credit



Opportunities for Growth




Home - A Significant Business ﬂeXC
' | | S
| I BN
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Forecast Annual Turnover

Home Growth - New Space and New Products

=\




Home Stand Alone Statistics ﬂeXC

As at July 2010 n e
No. of stores 23 Company H Xt

Average

Avg. sales/sq. ft. £271 £444
Avg. rent/sqg. ft.* £18 £31

NBC 18%

Payback




Expansion of Product Ranges I’T@XC

o . Vi
—

o £620m(e) =

= "‘4}&_\ >
GARDEN & OUTDOOR FURNITRE

FITTED KITCHEN § HOME FRAGRANCE
VIDEO GAME SYSTEMS CHRISTMAS

LARGE DOMESTIC APPLIANCES § TOYS
FITTED BEDROOM FOODS & GIFTS
FITTED BATHROOM HOME OFFICE

SMALL DOMESTIC APPLIANCES SMALL DOI\/IESTIC APPLIANCES

- _ - . : - -

TELECOMS i DIGITAL PHOTO & ART TELECOMS DIGITAL PHOTO & ART

By S s
x|

AUDIO & VISION KIDS HARD GOODS AUDIO & VISION ‘ KIDS HARD GOODS
w lh__._-— - 8
-‘ OTHER & BABY l BEAUTY ELECTRICS S

I AW . T T LW e

HOI\/IE FITNESS & IRONS&VACUUIVIS N

P FURNITURE STATIONETR—\-(T"“CHIONSI S CURNITURE | STATIONERY | CUSHIONS FURNITURE !STATIONERYI cusmom;
' 4 - g S N IENEN T 8§ P “'"i = ’
LIGHTS ! HALL & MIRRORS § BEDDING | LIGHTS | HALL & MIRRORS BEDDI&G LIG,I.-I_T_S“ HALL & MIRRORS I}
| UPHOLSTERY I<ITC~HEN "BATHROOM B UPHOLSTERY § KITCHEN | BATHROOM ft
py S—— @ -ﬁ . I ‘!I!"l-;'. e .1
1 CURTAIN & ACCS | RUGS | STORAGE CURTAIN & ACCS | RUGS ; STORAGE [
< - | T el _ -y v e
ACCESSORIES | BATHROOM TEXTILES ~ ACCESSORIES | BATHROOM TEXTILES ACCESSORIES | BATHROOM TEXTILES

WALL COVERINGS [ FRESH FLOWERS WALL COVERINGS [ FRESH FLOWERS
2000/01 2005/06 2010/11




Proposed stand alone

Z] To Let

Sq Ft. 13,000

Home Relocation Example

Falkirk Retail Park
EXisti ng>



Home Relocation Example

Falkirk Retail Park

Sq. ft. Current Proposed % Increase
Womenswear
Menswear inc. Sports

Childrenswear
Home
Total 10,200 24.500 141%

14.3k £3m 18%




Home

=Xtefision Examplem

Liﬁ’mk:lf\/aIMa‘rk
1

£679/Sq. ft.

£405/Sq. ft.

Incremental

Existing Store

Extended Store

NEXC NEXC
. i . ! 1 1
= . | mlse<gs L | = s
A |8 [ %7'?3._\-.-54 e e 2
Sq. ft. MAT NBC NBC %

12,100
27,400 £11.1m

15,300 £2.9m £453k




Opportunities for Growth




SS10 Recruitment

I'ake
L fresh Request Your Dnecton
) A © MARKED WITH A * BELOW ARE REQUI
l k “ 0 9 . '

al \(‘\l DirecTor

Credit

Cash

Credit

[ Ml i IBPan] o T ok —p i Pt £ B i, & Sl &Y S



0 tems - £0.00
View Bag = Checkout

f\/,/'/z(/w//'f/ ( -//,« cial

A VERY
2RIVAL
AlLTAIR

Make the best of vour assets in our gor

new lingerie collection

Request A Directory

Al
WiVeR

2010

next A

Directory

1024 PIXELS




NeXC

Women Men Girls Boys Shoes Branded Sports Home & Furniture Hectricals

ome

Quckshop My

Acount Fnd A Store

Fowers & Wine

» Home

Camel Peacoat

8-27 More Info
Petite sizes 6 - 16 length 24"/61cm
Regular sizes 6 - 20 length 26%/66cm

Select Regular (738-279-X46)

Select Size --

Faux Leather Trim Wide Leg Jeans
5 More Info

Read Customer Review (2)

m

Regular sizes 6R - 22R to fit inside leg 297/74cm
Long sizes 8L - 22L to fit inside leg 31%/79cm
Extra Long sizes 8XL - 18XL to fitinside leg 33"/84cm

Select Size --

Black Padlock Bag

Roaon " Tondn
More Info

4 Back To The Collection

£45

b,

b Add To Bag

£40

hs Add To Bag

£30

Read Customer Review (1)
30 x 35 x 16cm.
Add To Bag
Soft Leather Buckle Work Boots (Tan) £85
32-63 16 | More Info
Read Customer Review (2)

Available in Regular and Wide Fit.



NeXC

Home Qucshop My Acount Fnd AStore Hep

' 0 ftems - £0.00
I

View Bag = Checkout
Women Men Girls Boys Shoes Branded Sports Home & Furniture Eectricals Fowers & Wine

Offer

1
|

(I

-—

OLDER GRLS

YOUNGER GIRLS NEW BORN GIRLE
AT m= e omn oen oo @R = sw = e AT GR O Em =S e - s mO

Search By...

From £37 From £25

# SIGN UP 7 NEXT NEWSLETTER

L EXCLUSVEOFFERS  EPTTES <-







Retail and Directory Delivery Options ﬂeXC

— | | B B . | |
2007 2001 P

Order in store, Order from home,
deliver to any address deliver to store




Retail and Directory Delivery Options

Order from home,
deliver to
alternative
address




Order cut off times for next day delivery ﬂeXC




NeXC

Creating
Financial Value




Three to Five Year Scenario ﬂeXC

...in a World of ‘New Normal’

\

Possible sales growth 2% to 5% [ .

Possible operating profit growth

Possible EPS enhancement
from cash and buybacks

Possible EPS growth

Plus likely dividend yield*

Possible Total Shareholder Return* 9% to 15%

* Dependent on share price ** Assuming constant PE ratio






NeXC

Excellent first half

v A
."
ol
-
_ |

Low LFL environment

Avenues of growth

Home & Directory

Healthy returns possible
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