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($ million)
FY25

52 weeks

FY24

52 weeks

FY24

53 weeks

Adjusted change2

($ million) %

TOTAL SALES

Adairs 442.2 403.7 413.4 +38.5 +9.5% ▲

Focus on Furniture 117.9 126.2 129.6 -(8.2) -(6.5%) ▼

Mocka 57.9 50.5 51.4 +7.4 +14.7% ▲

GROUP 618.1 580.4 594.4 +37.7 +6.5% ▲

UNDERLYING EBIT1

Adairs 35.8 29.5 31.7 +6.3 +21.2% ▲

Focus on Furniture 11.8 18.6 19.5 -(6.8) -(36.6%) ▼

Mocka 7.6 6.3 6.5 +1.3 +21.1% ▲

GROUP 55.2 54.5 57.6 +0.8 +1.4% ▲

UNDERLYING EBIT MARGIN1

Adairs 8.1% 7.3% 7.7% +80 bps ▲

Focus on Furniture 10.0% 14.8% 15.1% -(480 bps) ▼

Mocka 13.1% 12.5% 12.6% +70 bps ▲

GROUP 8.9% 9.4% 9.7% -(50 bps) ▼

Statutory EPS 14.6 17.9 -(18.5)% ▼

Dividends / share 10.5 12.0 -(12.5)% ▼

Net debt 67.6 64.1 +5.4% ▲

Inventories 96.0 83.7 +14.7% ▲

(1) Refer to Appendix 1 for a reconciliation of underlying and statutory results.

(2) ‘Adjusted change’ refers to the change for a comparable adjusted 52-week period for FY24.



5

($ million)

Underlying 1
FY25

52 weeks

FY24

53 weeks

Adjusted 

change 2 Change

Store sales 321.3 298.8 +10.0% +7.5%

Online sales 121.0 114.6 +8.3% +5.6%

Total sales 442.2 413.4 +9.5% +7.0%

Gross margin 269.9 259.3 +6.5% +4.0%

Warehouse costs (26.3) (29.2) -(8.5%) -(10.0%)

Delivery costs (22.3) (20.9) +8.9% +6.5%

Gross profit 221.3 209.2 +8.4% +5.8%

CODB (174.3) (167.5) +6.0% +4.1%

EBITDA 46.9 41.7 +18.7% +12.6%

Depreciation (11.1) (10.0) +11.2% +11.2%

EBIT 35.8 31.7 +21.2% +13.0%

Inventories 66.1 58.4 +13.2%

Online sales % 27.4% 27.7% -(30 bps) -(30 bps)

Gross margin % 61.0% 62.7% -(170 bps) -(170 bps)

Gross profit % 50.0% 50.6% -(50 bps) -(60 bps)

CODB % 39.4% 40.5% -(130 bps) -(110 bps)

EBITDA % 10.6% 10.1% +80 bps +50 bps

EBIT % 8.1% 7.7% +80 bps +40 bps

(1) Refer to Appendix 1 for a reconciliation of underlying and statutory results.

(2) ‘Adjusted change’ refers to the change for a comparable adjusted 52-week period for FY24.

►

–

–

–

–

–

►

►

►

►

►

Online

Stores

Online % of total Sales ($m) Gross margin EBIT and EBIT margin

312.7 293.7 316.3 298.8 321.3 

126.9 125.0 114.6 114.6 121.0 

439.6 418.7 430.8 413.4 442.2 

28.9% 29.9% 26.6% 27.7% 27.4%

FY21 FY22 FY23 FY24 FY25

66.7%

63.2%
61.5%

62.7%
61.0%

FY21 FY22 FY23 FY24 FY25

96.7 55.5 35.0 31.7 35.8 

22.0%

13.3%

8.1% 7.7% 8.1%

FY21 FY22 FY23 FY24 FY25
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Sales ($m) Gross margin EBIT and EBIT margin
(1) Refer to Appendix 1 for a reconciliation of underlying and statutory results.

(2) ‘Adjusted change’ refers to the change for a comparable adjusted 52-week period for FY24.

153.6 
134.7 141.9 129.6 117.9 

FY21 FY22 FY23 FY24 FY25

50.7%
52.0% 52.6% 53.2%

50.8%

FY21 FY22 FY23 FY24 FY25

32.8 27.3 27.4 19.5 11.8 

21.4% 20.3% 19.3%
15.1%

10.0%

FY21 FY22 FY23 FY24 FY25

►

►

►

►

►

($ million)

Underlying 1
FY25

52 weeks

FY24

53 weeks

Adjusted 

change 2 Change

Store sales 110.2 120.6 -(6.1%) -(8.6%)

Online sales 7.7 9.0 -(12.3%) -(14.3%)

Total sales 117.9 129.6 -(6.5%) -(9.0%)

Gross margin 59.9 69.0 -(10.7%) -(13.2%)

Warehouse costs (6.7) (7.6) -(10.0%) -(11.9%)

Delivery costs (5.9) (6.2) -(0.6%) -(4.4%)

Gross profit 47.3 55.2 -(12.0%) -(14.3%)

CODB (34.0) (34.7) -(0.2%) -(2.3%)

EBITDA 13.3 20.5 -(32.3%) -(35.2%)

Depreciation (1.5) (1.0) +46.8% +46.8%

EBIT 11.8 19.5 -(36.6%) -(39.4%)

Inventories 16.2 15.7 +3.4%

Online sales % 6.6% 7.0% -(40 bps) -(40 bps)

Gross margin % 50.8% 53.2% -(240 bps) -(240 bps)

Gross profit % 40.1% 42.6% -(250 bps) -(250 bps)

CODB % 28.8% 26.8% +180 bps +200 bps

EBITDA % 11.3% 15.8% -(430 bps) -(450 bps)

EBIT % 10.0% 15.1% -(480 bps) -(490 bps)



34.1 34.1 
25.3 26.9 

34.6 

26.0 30.0 

23.3 24.5 
23.4 

60.2 64.1 

48.6 51.4 
57.9 

FY21 FY22 FY23 FY24 FY25

Sales ($m) Gross margin EBIT and EBIT margin
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(1) Refer to Appendix 1 for a reconciliation of underlying and statutory results.

(2) ‘Adjusted change’ refers to the change for a comparable adjusted 52-week period for FY24

(3) Store sales includes shop in shop, concession and wholesale sales by Mocka.

51.2%

45.3%
50.5%

58.4% 59.4%

FY21 FY22 FY23 FY24 FY25

12.4 3.7 
1.5 

6.5 7.6 

20.6%

5.7% 3.1%

12.6% 13.1%

FY21 FY22 FY23 FY24 FY25

►

–

–

►

►

►

($ million)

Underlying 1
FY25

52 weeks

FY24

53 weeks

Adjusted 

change 2 Change

Store sales3 0.7 - +100.0% +100.0%

Online sales 57.2 51.4 +13.3% +11.2%

Total sales 57.9 51.4 +14.7% +12.7%

Gross margin 34.4 30.0 +16.7% +14.6%

Warehouse costs (4.3) (3.9) +11.6% +10.3%

Delivery costs (9.3) (8.2) +15.1% +13.0%

Gross profit 20.7 17.9 +18.6% +16.2%

CODB (13.0) (11.2) +17.8% +15.9%

EBITDA 7.7 6.6 +19.9% +16.7%

Depreciation (0.1) (0.2) -(25.2%) -(25.2%)

EBIT 7.6 6.5 +21.1% +17.9%

Inventories 13.4 9.7 +37.9%

Online sales % 98.7% 100.0% -(130 bps) -(130 bps)

Gross margin % 59.4% 58.4% +100 bps +100 bps

Gross profit % 35.8% 34.7% +120 bps +110 bps

CODB % 22.5% 21.8% +60 bps +60 bps

EBITDA % 13.4% 12.9% +60 bps +50 bps

EBIT % 13.1% 12.6% +70 bps +60 bps

New Zealand

Australia



($ million) Jun 23 Jun 24 Jun 25

Inventories 87.8 83.7 96.0 

Trade and other payables (54.9) (52.4) (57.9)

Deferred revenue (20.1) (21.5) (21.3)

Property, plant and equipment 22.9 38.3 39.1 

Intangibles 282.3 282.6 281.7 

Right-of-use assets 157.2 175.5 209.6 

Lease liabilities (180.4) (198.9) (236.4)

Deferred tax liabilities (20.8) (17.7) (14.2)

Net other assets and liabilities 2.3 (2.2) (3.8)

Total funds employed 276.3 287.3 292.8 
6

Borrowings (100.0) (77.0) (76.0)

Cash 25.9 12.9 8.4 

Net debt (74.1) (64.1) (67.6)

Equity 202.2 223.2 225.2 

Net debt1 ($m) Underlying operating cash flow1 ($m)

►

►

►

►

►

►

►

►

8

74.1 

64.1 67.6 

Jun 23 Jun 24 Jun 25

59.7 45.2 30.4 

FY23 FY24 FY25

(1) Refer Appendix 3 for group underlying cash flow reconciliation
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Cumulative incremental sales growth of both 
South Australian stores pre/post refurbishment

Measurement Period: 1 May to 17 Aug 2025 vs PCP
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FY25 RECONCILIATION FY24 RECONCILIATION

($ million)

Underlying

FY25

52 weeks

AASB 16 

impact

WMS 

transition 

costs

SaaS cloud 

computing 

projects

Leadership 

transition 

costs

Office / DC 

transition 

costs

Statutory

FY25

52 weeks

Underlying

FY24

53 weeks

AASB 16 

impact

NDC 

transition 

costs

SaaS cloud 

computing 

projects

Statutory

FY24

53 weeks

Total sales 618.1 - - - - - 618.1 594.4 - - - 594.4 

Gross profit 289.3 - - - - - 289.3 282.2 - - - 282.2 

CODB (221.3) 55.5 (0.8) (4.4) (1.6) (2.1) (174.8) (213.4) 52.0 (1.9) (3.1) (166.3)

EBITDA 68.0 55.5 (0.8) (4.4) (1.6) (2.1) 114.5 68.8 52.0 (1.9) (3.1) 115.9 

Depreciation (12.8) (47.1) - - - - (60.0) (11.2) (44.5) - - (55.7)

EBIT 55.2 8.4 (0.8) (4.4) (1.6) (2.1) 54.5 57.6 7.5 (1.9) (3.1) 60.2 

Interest (6.9) (11.4) - - - - (18.1) (6.9) (8.9) - - (15.8)

Tax (14.3) 0.9 0.2 1.3 0.5 0.6 (10.8) (15.2) 0.4 0.6 0.9 (13.3)

NPAT 34.0 (2.1) (0.6) (3.1) (1.1) (1.5) 25.7 35.5 (1.0) (1.3) (2.1) 31.1 

EPS (cents) 19.3 14.6 20.5 17.9

Gross profit % 46.8% 46.8% 47.5% 47.5% 

CODB % 35.8% 28.3% 35.9% 28.0% 

EBITDA % 11.0% 18.5% 11.6% 19.5% 

EBIT % 8.9% 8.8% 9.7% 10.1% 

Notes:

(1) AASB 16 impact: Under AASB 16, lease expenses are removed from occupancy expenses (CODB) and replaced with depreciation of lease assets and interest on lease liabilities over the relevant lease term.

(2) WMS transition costs: Costs associated with the transition and implementation of the Adairs brand warehouse management system (“WMS”). 

(3) SaaS cloud computing project costs: Non-recurring development costs associated with software-as-a-service (SaaS) projects that are not eligible for capitalisation as the Group does not control the SaaS.

(4) Leadership transition costs: Costs associated with the Adairs leadership transition, including notice period of former CEO and executive team redundancies.

(5) Office / DC transition costs: Costs associated with the transition of the Adairs head office and Focus on Furniture head office and distribution centre, including asset write-offs of former leasehold.

(6) NDC transition costs: Costs associated with the transition and step-in to the National Distribution Centre.
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Adairs Focus Mocka Group

($ million)

Underlying1

FY25

52 weeks

FY25

52 weeks

FY25

52 weeks

FY25

52 weeks

FY24

53 weeks

Adjusted 

change2 Change

Store sales 321.3 110.2 0.7 432.5 419.4 +5.6% +3.1%

Online sales 121.0 7.7 57.2 185.9 175.0 +8.7% +6.2%

Total sales 442.2 117.9 57.9 618.1 594.4 +6.5% +4.0%

Gross margin 269.9 59.9 34.4 364.1 358.3 +4.1% +1.6%

Warehouse costs (26.3) (6.7) (4.3) (37.3) (40.8) -(6.9%) -(8.4%)

Delivery costs (22.3) (5.9) (9.3) (37.5) (35.3) +8.8% +6.1%

Gross profit 221.3 47.3 20.7 289.3 282.2 +5.1% +2.5%

CODB (174.3) (34.0) (13.0) (221.3) (213.4) +5.6% +3.7%

EBITDA 46.9 13.3 7.7 68.0 68.8 +3.5% -(1.3%)

Depreciation (11.1) (1.5) (0.1) (12.8) (11.2) +13.9% +13.9%

EBIT 35.8 11.8 7.6 55.2 57.6 +1.4% -(4.2%)

Interest (6.9) (6.9) +0.3% +0.3%

Tax (14.3) (15.2) +0.4% -(5.9%)

NPAT 34.0 35.5 +2.0% -(4.3%)

Statutory EPS (cents) 14.6 17.9 -(18.5%)

Dividends per share (cents) 10.5 12.0 +12.5%

Inventories 66.1 16.2 13.4 96.0 83.7 +14.7%

Online sales % 27.4% 6.6% 98.7% 30.1% 29.4% +60 bps +70 bps

Gross margin % 61.0% 50.8% 59.4% 58.9% 60.3% -(140 bps) -(140 bps)

Gross profit % 50.0% 40.1% 35.8% 46.8% 47.5% -(60 bps) -(70 bps)

CODB % 39.4% 28.8% 22.5% 35.8% 35.9% -(30 bps) -(10 bps)

EBITDA % 10.6% 11.3% 13.4% 11.0% 11.6% -(30 bps) -(60 bps)

EBIT % 8.1% 10.0% 13.1% 8.9% 9.7% -(50 bps) -(80 bps)

(1) Refer to Appendix 5 for a reconciliation of underlying and statutory results.

(2) ‘Adjusted change’ refers to the change for a comparable adjusted 52-week period for FY24.
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($ million)
Underlying

FY25

Underlying 

FY24

Underlying EBITDA 68.1 68.8 

Significant items (cash impact) (9.0) (4.9)

Share-based payments 0.0 0.0 

Changes in working capital

- Inventories (12.3) 4.0 

- Trade and other receivables (5.3) 0.6 

- Trade and other payables 5.5 (2.5)

- Deferred revenue (0.2) 1.4 

- Other 3.5 (5.0)

Net changes in working capital (8.7) (1.5)

Income tax paid (13.5) (10.5)

Net bank interest paid (6.5) (6.6)

Net operating cash flows 30.4 45.2

Capital expenditure – NDC asset purchase - (12.5) 

Capital expenditure – other (13.5) (14.9)

Net investing cash flows (13.5) (27.4) 

Net repayment of borrowings (1.0) (23.0)

Dividends paid (19.7) (7.6)

Other transactions (0.6) (0.2)

Net financing cash flows (21.3) (30.8)

Net cash flows for the period (4.4) (13.0)

Foreign exchange differences (0.0) (0.1)

Cash and cash equivalents (opening) 12.9 25.9 

Cash and cash equivalents (closing) 8.4 12.9 

FY25 RECONCILIATION

($ million)
Underlying 

FY25

AASB 16 

impact

Statutory 

FY25

Underlying 

FY24

Opening cash 12.9 - 12.9 25.9

Operating cash flow 30.4 48.3 78.7 45.2 

Investing cash flow (13.5) - (13.5) (27.4)

Financing cash flow (21.3) (48.3) (69.7) (30.8)

Net cash flow (4.4) - (4.4) (13.0) 

Foreign exchange differences (0.0) - (0.0) (0.1)

Closing cash 8.4 - 8.4 12.9 



► Leading specialty retailer of home furnishings with a large and growing 

online channel and a national footprint of 168 stores.

► Sells on-trend fashion products, quality staples, strong value and superior 

customer service. Experts in home textiles and decorative furnishing.

► Vertically integrated omni-channel furniture and bedding retailer 

operating in Australia.

► Sells well designed, functional and on-trend products at great value for 

money through a 26-store network and online.

► Low lead times facilitating faster delivery to customers.

► Pure-play online home and living products designer and retailer with 

growing websites in both Australia and New Zealand.

► Sells design-led, functional and stylish products in the Home Furniture, 

Kids and Nursery categories. 

► All products designed in-house and exclusive to Mocka.

Common to all three businesses

► Design-led (in-house)

► Exclusive and differentiated products

► Sell through their own (or controlled) channels

► Vertically integrated supply chain

► Strong value for money and superior margins

Omni-channel

► Strong in both channels, allows customers to 

shop us when, where and how they want

► Larger TAM than pure-play

► Efficient customer acquisition costs

► Better customer retention

► Data and loyalty focused

► $180m+ p.a. in online sales

High service, customer-focused

► Elevated service to help customers discover, 

coordinate, execute and manage their purchases

► Passionate and experienced team

27

Adairs Limited (ASX: ADH) is a leading omni-channel specialty retailer of home furnishings, furniture and home decoration products operating 

across Australia and New Zealand
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97 Regular stores (incl. 19 large format stores)

67 Homemaker stores

4 Kids stores

 Head Office and NDC

FY25 ACTIVITY

Store count Jun 24 New Closed Upsize Refurb Jun 25

VIC 52 - (2) 1 - 50

NSW 44 1 (3) - - 42 

QLD 31 2 - 3 - 33

WA 22 - (1) - - 21

SA 8 - - - - 8

ACT 4 - - - - 4

TAS 2 - - - - 2

NT 1 - - - - 1

NZ 7 1 (1) - - 7

Total 171 4 (7) 4 - 168

GLA (m2) 75,702 77,738

Change (m2) +2,036

Change (%) +2.7%

1



FY25 ACTIVITY

Store count Jun 24 New Closed Upsize Refurb Jun 25

VIC (Metro) 11 - - - - 11

VIC (Regional) 4 - - - - 4

NSW (Metro) 2 - - - - 2 

NSW (Regional) 3 - - - - 3

ACT 1 - - - - 1

SA 2 - - - 2 2

QLD 2 1 - - - 3

Total 25 1 - - 2 26

GLA (m2) 44,308 46,140

Change (m2) +1,832

Change (%) +4.1%

29

15

51

2

3
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Term Meaning

ASP Average selling price

ATV Average transaction value

CAC Customer acquisition cost

CODB
Cost of doing business (refers to all expenses incurred by the 

company other than those already captured in Gross Profit)

COGS Cost of goods sold

CPS Cents per share

CPUD Cost per unit delivered

DC Distribution centre

DPS Dividend per share

DRP Dividend Reinvestment Plan

EBIT Earnings before interest and tax

EBITDA Earnings before interest and tax, depreciation and amortisation

EPS Earnings per share

ESG Environmental, Social and Governance

GLA
Gross lettable area (floor space in square metres)

- excludes any offsite storage a store may have

Gross Margin Sales less COGS (excl. warehousing and delivery costs)

Gross Profit Sales less COGS (incl. warehousing and delivery costs)

IPS Items per sale

Term Meaning

LFL Like for like

LTM Last twelve months

Mosaic 

segmentation

In a retail context this is a consumer classification method that groups 

customers by lifestyle, demographics, and location

NPAT Net profit after tax

NDC National Distribution Centre (services Adairs business only)

Online 

contribution

Online gross profit (including all online distribution costs) less customer 

support office wages/rent and marketing (other than in-store marketing)

PCP Previous corresponding period

POS Point of sale

PPP People, Product and Planet Committee (Sustainability Committee)

ROAS Return on Advertising Spend

ROIC Return on invested capital

SIT Stock in transit

Stores 

contribution
Stores gross profit less store labour costs, store rents and in-store marketing

TAM Total addressable market 

Unallocated 

overheads

Executive team and other head office labour costs, product design & 

development

VWAP Volume weighted average price

WMS Warehouse management system

YTD Year to date

YoY Year on year



Important Notice and Disclaimer

The material in this presentation is general background information about Adairs Limited (ABN 50 
147 375 451) (Adairs) and its activities current as at the date of the presentation. It is information 
given in summary form and does not purport to be complete. It should be read in conjunction 
with Adairs other periodic and continuous disclosure announcements filed with the Australian 
Securities Exchange, which are available at www.asx.com.au. Information in this presentation is 
not intended to be relied upon as advice to investors or potential investors and does not consider 
the investment objectives, financial situation or needs of any particular investor.

Investors should consider these factors, and consult with their own legal, tax, business and/or 
financial advisor in connection with any investment decision.

This presentation contains statements that are, or may be deemed to be, forward looking 
statements. Readers are cautioned not to place undue reliance on such forward-looking 
statements. Such forward looking statements are not guarantees of future performance and 
involve known and unknown risks, uncertainties and other factors, many of which are beyond the 
control of Adairs, which may cause actual results to differ materially from those expressed or 
implied in such statements. There can be no assurance that actual outcomes will not differ 
materially from these statements. The operating and financial performance of Adairs is influenced 
by a variety of general economic and business conditions, including levels of consumer spending, 
inflation, interest and exchange rates, access to debt and capital markets, government fiscal, 
monetary and regulatory policies.

No representation or warranty, expressed or implied, is made as to the fairness, accuracy, 
completeness or correctness of the information, opinions and conclusions contained in this 
presentation. To the maximum extent permitted by law, Adairs and its related bodies corporate, 
respective directors, employees or agents, and any other person does not accept liability for any 
loss arising from the use of this presentation or its contents or otherwise arising in connection 
with it, including, without limitation, any liability from fault or negligence.

This presentation has not been audited in accordance with Australian Auditing Standards. 
Numbers are subject to rounding and stated in Australian dollars unless otherwise noted.
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