












•

•

•

•

•

•

•

•

•





•

•

•

•



35.0%

36.0%

37.0%

38.0%

39.0%

40.0%

41.0%

•

•

•





•

•

•

•

•

•

•



•

•

•

•





•

•

•

•

•

•

•

•

•





•

•

•

•

•

•

•

•

•

•







•

•

•

•

•

•

•





•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•





•

•

•



•

•

•

•

•

•

•

•

•

•

•











•

•

•

•

•

•

•

•

•

•

•

•

•















•

•

•

•

•



•

•

•

•








	Slide 1: Delivering on strategy, accelerating growth
	Slide 2: Important notice and disclaimer
	Slide 3
	Slide 4: Our extraordinary team
	Slide 5: Results Summary
	Slide 6: FY25 Results Summary
	Slide 7: Operating highlights
	Slide 8: Financial Summary
	Slide 9: Record sales performance
	Slide 10: Gross margin performance
	Slide 11: Profit & loss
	Slide 12: Cost of doing business
	Slide 13: Financial position
	Slide 14: Cash flow
	Slide 15: New Zealand
	Slide 16: Strategy Update
	Slide 17
	Slide 18: Shareholder value multiplier
	Slide 19: Large Format Stores
	Slide 20: Large format stores deliver great returns
	Slide 21: Store of the Future
	Slide 22: Refurbishment program
	Slide 23: Focus areas for FY26
	Slide 24: Small Format Stores
	Slide 25: Our objective  for small format  stores is to  grow Customer Lifetime Value  
	Slide 26: Small format store pilots 
	Slide 27
	Slide 28: Building a  media business:  unlocking the value of our platform 
	Slide 29: Examples of our retail media assets 
	Slide 30: Trading update & outlook
	Slide 31: FY26 Outlook
	Slide 32: Appendices
	Slide 33: Statutory to Pro Forma Income Statement Reconciliation
	Slide 34: Pro Forma Income Statement
	Slide 35: Our FY25 Progress
	Slide 36: Our FY25 Progress
	Slide 37: Our FY25 Progress
	Slide 38: Market opportunity
	Slide 39: Optimise and grow store network
	Slide 40: Operating leverage
	Slide 41: Gross Margin
	Slide 42: Glossary

