










16



 

 

 17

 

 

 

 

 



 

 

 18

 

 

 

 

 



 

 

 19

 

 

 

 

 

 

 

 

 



 

 

 20

 

 

 

  



 

 

 21

 

 

 

 

 

  



 

 

 22

 

 

 

 

 
 
 

 

 
 

 

 

 

 

 

 
 
 
 
 
 

 



 

 

 23

 

 

 

 

 

 

 

 



 

 

 24

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 25

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 26

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 



 

 

 27

 

 

 

  



 

 

 28

 

 
 

 
 

 

 

  



 

 

 29

 

 
 
 
 
 



 

 

 30

 

 

  



 

 

 31

 

.

  



 

 

 32

 

 
 

 

 

  



 

 

 33

 

 
 
 
 
 

 2025 2024 Change on 
 £ million £ million 2024 
Debenhams 208.4 186.0 12.0% 
Karen Millen 67.8 70.1 -3.3% 
Youth Brands 514.1 646.2 -20.5% 
  790.3 902.3 -12.4% 

  FY25   FY24  Change 
Active Customers(1) 11.4 million 12.0 million -5% 
Number of orders(2) 30.3 million 31.7 million -4% 
GMV per active customer(3) £141 £136 4% 
Marketplace % of GMV(4) 29.6% 15.4% 14%pts 
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Footnotes with individual explanations behind changes in emissions:  

1 Due to improvements in its carbon accounting, the Group’s previous emissions from 2021 onwards have been restated 
to reflect greater data visibility and the implementation of more accurate methodologies for material scope categories.  

2 The Group’s UK estate is fully powered by renewable energy through Renewable Energy Guarantees of Origin (REGOs). 
However, operations in the US and Turkey remained on conventional energy contracts, contributing to Scope 2 market-
based emissions, which have also been restated for previously reported years.  

3 Purchased Goods and Services, Use of Sold Goods, and End of Life Treatment of Sold Products have been restated for 
2022 and 2023 to reflect improved data visibility and application of a consistent methodology year-on-year.  

4 Recalculated for 2023 to include WTT emissions factors and more up to date factor set that is relevant to 2023 reporting 
year.   
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A one-off cash award (£1,100,000) and a one-off share award (£1,100,000) as compensation for awards forfeited upon being appointed as Group CEO. 
A separate award pursuant to the rules of a long term incentive plan established within the Debenhams subsidiary with a value of £1,700,000 (settled in shares) in 
respect of the year, which form part of legacy arrangements from his role within Debenhams prior to his appointment to the Board. 
For Stephen Morana, this relates to a one-off share award (£1,015,000) which formed part of the terms and conditions of his appointment as Group CFO and a share 
award  (valued at £468,000) as part of his exit arrangements and supporting the transition of his role to the new CFO. 
(2) For 2024, the bonus amounts for Mahmud Kamani, Carol Kane and John Lyttle were determined to be £1,000,000 as disclosed in last year’s Directors’ Remuneration 
Report. However, following publication, it was determined that bonuses would not be paid to these individuals. As such, the figures for 2024 have been updated to 
reflect this above. 
(3) John Lyttle stepped down from the Board on 1 November 2024, at which point Dan Finley was appointed to take his place as CEO.  
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(4) John Lyttle received payment of his contractual entitlement to salary and benefits in lieu of his 12 month notice period to 1 November 2025. This amounts to 
£669,736, 
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comparatives have been restated on account of PLT being assessed as a discontinued operation.
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