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Income Statement

£m 2008 2007

Revenue 1,501.0 1,538.0

Operating profit 197.9 212.7

Interest (24.4) (14.5)

Profit before tax 173.5 198.2

Taxation (50.3) (56.5)

Profit after tax 123.2 141.7

EPS 63.4p 65.2p

-2.4%

-6.9%

-12.4%



£m 2008 2007

Revenue 1,501.0 1,538.0

Operating profit 197.9 212.7

Interest (24.4) (14.5)

Profit before tax 173.5 198.2

Taxation (50.3) (56.5)

Profit after tax 123.2 141.7

EPS 63.4p 65.2p

Income Statement

Tax rate

29.0%
Tax rate

28.5%

-2.8%



£m 2008 2007

Fixed assets 636 584

Goodwill 38 36

Stocks 291 308

Debtors 573 560

Creditors (765) (786)

Pension fund deficit (75) (28)

Contingent buybacks (3) (143)

Net debt (755) (618)

Net (liabilities)/assets (60) (87)

Balance Sheet

-5.5%

+2.3%



£m 2008 2007

Fixed assets 636 584

Goodwill 38 36

Stocks 291 308

Debtors 573 560

Creditors (765) (786)

Pension fund deficit (75) (28)

Contingent buybacks (3) (143)

Net debt (755) (618)

Net (liabilities)/assets (60) (87)

Directory Debtors

July 2008

£422m
+7.4%

July 2007

£393m

July 2008
Sales +2.2%

Balance Sheet

+2.3%

July 2007
Sales

Q1 Sales
2008 -1%

Q1 Sales
2007

Q2 Sales
2008 +6%

Q2 Sales
2007



Net debt (755) (618)

Balance Sheet

Net debt

£825m
£755m

Facilities

£250m

£300m

£150m

£295m

2016 Bond

2013 Bond

2013 Bank

2010 Bank

July 2008 
Peak 2008(e)

£650mJan 2009(e)



£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



£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

Jan 09(e) Jan 08 Jan 07

£51m

£89m

£140m£130m
£31m

£99m

New £59m

Refit £40m

£180m

W/house / other

£58m

New £77m

Refit £45m

Stores

£122m



£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)

Cash Flow

(52)

Operational cash flow 37 71

(245)



Retail



Retail

Sales Analysis

ÁNet sales from new space

ÁUnderlying LFL 

Total Sales

: Sales Analysis

£m 2008 2007

Revenue 996.4 1,028.7 - 3.1%

Operating profit 107.6 112.5 - 4.4%

% to revenue 10.8% 10.9%

Total

+ 4.2%

- 7.3%

- 3.1%

Full Price

+ 4.0%

- 6.0%

- 2.0%



Retail

Margin Movement 

ÁAchieved gross margin + 2.8%

Bought in margin + 1.0%

Markdowns + 1.8%

£m 2008 2007

Revenue 996.4 1,028.7 - 3.1%

Operating profit 107.6 112.5 - 4.4%

% to revenue 10.8% 10.9%

: Profit Analysis



ÁBranch payroll 0.0%

ÁOccupancy - 2.2%

ÁWarehouse & distribution - 0.3%

ÁOverheads / other - 0.4%

Margin Movement 

ÁAchieved gross margin + 2.8%

£m 2008 2007

Revenue 996.4 1,028.7 - 3.1%

Operating profit 107.6 112.5 - 4.4%

% to revenue 10.8% 10.9%

Retail : Profit Analysis

(0.6%) 0.3%+



Retail

Forecast

ÁNet Branch Contribution 18%

ÁPayback 16 months

ÁSales vs Target + 3.9%

ÁNew Space for 2008 330k Sq Ft

Stores Sq Ft (000ôs)

July 2007 488 4,947

January 2008 502 5,201

New 12 83

Re-sites (5) 39

Closed (8) (17)

July 2008 506 5,306  + 7.2%

: Space Expansion



Retail : UK Mainline Stores

Net Branch Profit

> 20% 

> 15% 

> 10% 

311 

93 

36 

No. of stores

>   5% 

>   0% 

<   0% 

15 

2 

1 

Total 458

UK Mainline Branch Profitability 

ÁOnly one store negative (but still cash positive)

Á311 stores making over 20%



Directory


