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ON TRACK

+ On track with our four FY26
objectives

cccc

-
P

Work still to do with boots and
sandals

EMEA DTC remains challenging

+ Cash generation and cost control
delivering good financial progress

+ Laser focused on execution

 RESULTS




H1 FINANCIAL
RESULTS

GILES WILSON

Chief Financial Officer
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H1 FINANCIAL S

CONTINUED FOCUS ON PROFITABILITY
AND BALANCE SHEET STRENGTH

Revenue performance in
line with plan, with focus
on growing full price and
reducing markdown

Return to positive
operating profit in H1

Strong balance sheet
with net bank debt down
T fFbmMCOC
Positioning the business

for sustained success In
FY27 and beyond

H1 FY26

H1 FY26 Constant H1 FY25
£m Reported currency Reported
Pairs (m) 4.7 4.6
Revenue 322.0 327.3 324.6
Adjusted EBIT23 3.1 3.4 (3.0)
Adjusted PBT13 (9.4) (9.2) (16.6)
EPS (p) (1.0) (1.2) (2.2)
Adjusted EPS (p)!3 (0.9) (0.9) (1.2)
DPS (p) 0.85 0.85
Nebt Bank Debt 154.3 186.8

1. Alternative Performance Measure (APM) as defined in the Appendix on pages 61 and 62

2. Including other gains/losses.

3. In FY25 the definition of adjusting items was changed to include impairment of norfinancial assets. Comparative

information has been re-presented.
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REVENUE BY REGION

H1 FINANCIAL S

Americas  35% Americas EMEA APAC Americas  37%
EMEA 50% + DTC performance driven by retaily + DTC decline driven by weaker retail + DTC strength driven by robust retail LFL in EMEA 48%
APAC 15% both footfall and conversion footfall and impact of reduced Korea and full-price sales in Japan; partially APAC 15%

+ Wholesale in line with expectations markdown in ecommerce offset by softer ecommerce in China and

and order book phasing + Wholesale in line with expectations Korea due to fewer markdowns
+ Wholesale impacted by timing of orders
£M/
2.4
4.8
a6 0.7 1.2 327.3
" (5.9) (0.5)
H1 FY25 Revenue DTC Wholesale DTC Wholesale DTC Wholesale H1FY26 Revenue CC
Mix by region
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RESILIENT GROSS MARGIN

H1 FINANCIAL S

N

+130bps

c.120bps 65.5%

64.0% c.30bps
(c.30bps)
H1FY25 Channel mix ASP? COGS H1FY26
1. Average Sales Price. 8
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TIGHT COST CONTROL

H1 FINANCIAL

S

3.0
2.0
1.9
5.0
(2.7)
(2.9) 0.3
0
(3.1)
(3 . O) \ e _/
Total GM £5.3m
H1FY25 ASP & COGS Volume Tariffs Non-demand Demand D&A & Other  FY26 Adjusted Exceptionals, H1FY26 EBIT
Adjusted EBIT generating generating EBIT CC impairment CcC
OPEX OPEX and currency
gains/losses
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H1 FINANCIAL

STRONG BALANCE SHEET

(&)

@ Netbankdebt () Lease liabilities

348.7

309.7 302.3

249.5 (7.4) 161.9
155.4 148.0

Cash generation (44.1)
A

155.4 4 h 1.6
: ]
38.7
(35.9)

FY25 FY EBITDA Net working Paymentof  Net interest & CAPEX Dividends FX Decrease in FY26 H1 FY25 H1
Net Debt capital, SBP lease Tax Lease Net Debt Net Debt
& matured liabilities payments Liabilities

derivatives
Net Debt / EBITDA?
1.8x 2.1x 2.3X
Ave. lease term to break(years
26 (years) 2.5 2.8

FY25 H1 net bank debt: Cash £94.9m, Debt £281.7m FY25 FY netbank debt: Cash £155.9m, Debt £250.0m. FY26 H1 net bank debt: Cash £95.7m, Debt £250.0m.
1. Average lease term to expiry: FY25: 3.4 years, FY25: 3.2 years, H126: 3.0 yeatrs.

2. On a covenant calculation basis. 10
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H1 UPDATE

IJE  NWOKORIE

Chief Executive Officer
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H1 UPDATE

STRATEGIC SHIFT
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CHANNEL CONSUMER
FIRST FIRST
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10 B
A- Dbz Ad MOST
DESIRED PREMIUM
FOOTWEAR BRAND
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H1 UPDATE

OUR LEVERS FOR GROWTH

CONSUMER

ENGAGE MORE CONSUMERS

PRODUCT

DRIVE MORE PURCHASE OCCASIONS

ORGANISATION

SIMPLIFY THE OPERATING MODEL

15

MARKETS

CURATE MARKET -RIGHT DISTRIBUTION
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H1 UPDATE

OBJECTIVES WE SET FOR|
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CONSUMER PRODUCT

) DRIVE PAIRS GROWTH IN PRODUCT
REDUCE THE RELIANCE ON DISCOUNTED 7
FAMILIES SUCH AS BUZZ, ZEBZAG AND

PAIRS IN AMERICAS WHOLESALE
LOWELL
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MARKETS ORGANISATION

OPEN IN NEW MARKET S THROUGH A
CAPITAL -LIGHT STRUCTURE

SIMPLIFY OUR OPERATING MODEL
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FY26 Objective:
Reduce the reliance
on discounted
pairs in Americas
wholesale

/
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CONSUMER

FULL PRICE DISCIPLINE SHOWING
EARLY SIGNS OF SUCCESS

Full Price New Consumer mix

—2024 2025
+ Higher quality Americas

wholesale order book with
less discounted business

+ DTC Full Price revenue +6%

DTC Full Price mix +5%pts

New consumer Full Price mix
+10%pts

Full Price New Consumer %

April September
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CONSUMER

AMERICAS DTC CONTINUES
TO IMPROVE

+ Americas DTC revenue il U (SR
+75% 4‘ ) ‘.» _ @%'JLLH
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¢ Retall +15.7%

1’:—]
|
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¢ Ecommerce +0.8% with
reduced clearance and
Full Price revenue +20%

San Diego Store

All figures in Constant Currency. 19
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FY26 Objective: Drive

pairs growth in product

families such as Buzz,
Zebzag and Lowell




PRODUCT

0% GROWTH IN SHOES DRIVEN BY BOTH
NEW PRODUCT FAMILIES AND ICONS

BUZZ SHOE LOWELL 1461 SHOE MARY JANE
Best performing new shoe From launch to EMEA top 5 shoe in No.1 bestseller in APAC No0.3 bestseller in Americas
12 months

21

All stats are DTC only DR. MARTENS FY26 H1 RESULTS
Shoes up 20% in pairs, DTC



PRODUCT

ADRIAN TASSEL LOAFER NO.2 BESTSELLER
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1460 BLACK SMOOTH REMAINS
NO.1 BESTSELLER



