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Introduction



Our transformation is happening, we are 
building on solid pillars

We are focused on achieving growth  ς 
and seeing early positive signs

We have a clear and detailed plan for 
execution in H2

H1 highlights: Delivering on our promises
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ASOS in 3 messages, delivering on our promises 



CEO Highlights
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Unique fashion proposition

Fashion-first discovery from structurally 
faster and more relevant product model

Adaptable and scalable platform 
supported by an efficient and disciplined 
operating model

Immersive, outfit-first, personalised and 
community driven shopping experience

ASOS the global destination for young fashion lovers



Addressing 
legacy issues

Building the new 
commercial 
model

The transformation of ASOS is happening

1 2 3
Re-engaging 
customers



With a clear evolution over the last 3 yearsWe have delivered in our core priorities

Obtained balance sheet flexibility

Radically improved our gross margin

Implemented cost rigour

Ensured stock management discipline

ASOS business has solid pillars
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In 2026, Growth is our focus 

We have put in place a structured  plan to ignite 
growth with a strong focus on:

1. Improving our core segments of the 
business WW and UK

2. Rebuilding our customer base, starting 
by attracting more and better new 
customers
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Å T&R

Å Topshop

Å New Partner Brands

Å Expansion of AFS 

Å Exclusive collabs (adidas)

Å The Heart

IMPACT

Å H1 FY26: UK outperformed Group GMV3 by 
4ppt

Å March FY26: GMV YoY is ahead of H1 and 
continues to outperform the group

Focused on improving on our core segments of the business

WW UK

IMPACT

Å H1 FY26: WW GMV2 YoY growth -2% in H1

Å March FY26: WW GMV2 in growth YoY

Å Increased marketing 
spend as % of sales

Å OOH, always-on 
marketing

Å First with ASOS.WORLD

Å Offering Exchanges and 
extension of NDD
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Å T&R
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Å New Partner Brands

Å Expansion of AFS 

Å Exclusive collabs (adidas)

Å The Heart

IMPACT

Å H1 FY26: UK outperformed Group GMV3 by 
4ppt

Å March FY26: GMV YoY is ahead of H1 and 
continues to outperform the group

Focused on improving on our core segments of the business

WW UK

IMPACT

Å H1 FY26: WW GMV2 YoY growth -2% in H1

Å March FY26: WW GMV2 in growth YoY

Å Increased marketing 
spend as % of sales

Å OOH, always-on 
marketing

Å First with ASOS.WORLD

Å Offering Exchanges and 
extension of NDD

Roll out learnings to other geographies and categories



Focused on rebuilding our customer base. We are turning the curve 

16.0

18.0

20.0

22.0

24.0

H2 23 H1 24 H2 24 H1 25 H2 25 H1 26

hǾŜǊŀƭƭ ŎǳǎǘƻƳŜǊ ōŀǎŜ ŘŜŎƭƛƴŜ ǇƭŀǘŜŀǳƛƴƎΧ

Phase 1: Focus on 
Balance Sheet 
Control and Stock 
Reduction

Phase 2: New Commercial 
Model, focused on full-price 
model , rational marketing 
investment and fair 
customer proposition

Phase 3: Focus on return 
to growth through re-
engaging our customers 
at scale



Focused on rebuilding our customer base. We are turning the curve 
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1. Own Brand driving relevance with 
pace

Å T&R

Å Relaunch of brands e.g. 4505

Å Quality

2. We offer the best portfolio of 
Partner Brands in the market

Å New Partner Brands, 
including higher-end

Å Expansion of Flexible 
Fulfilment

Å Collabs and Exclusives

ASOS product getting increasingly 
relevant through speed, quality 
and curation at scale

1. Reinvented marketing  
approach

Å Performance

Å Brand

Å The Heart

Å Optimised CRM

2. Step-change in the shopping 
experience

3. Loyalty

ASOS shopping experience, from 
transactional browsing to 
confidence -led immerse discovery

1. Rigorous Cost Management

Å Further supply chain 
improvements

Å Reduced returns

Å Warehouse automation

2. AI productivity improvements

Å Customer care assistant

Å Tech innovation

Å AI agents

3. Improved customer 
proposition 

ASOS, underpinned by an 
efficient and agile operational 
model

This performance has been fuelled by a clear and detailed plan



1. Our brand driving relevance 
with pace

ASOS product getting 
increasingly relevant 
through speed, quality and 
curation at scale

Product increasingly relevant through speed, quality and 
curation at scale

ÅA/W sell-through 
improved +5ppts YoY YTD

ÅT&R share grow +6ppts

ÅLead times improved by 
>30 days YoY

ÅRelaunched 4505, with 
+20% YoY GMV

2
 growth

ÅSize and fit related returns 
reduced 80bps YoY

TEST & REACT

4505



Partner Brands

Å Onboarded c.60 new brands

Å 20% of total brands launched in 
last 18 months

Å c.50 brands with exclusive 
products/collabs

Flexible Fulfilment

ÅPartner Fulfils and ASOS Fulfilment 
Services >20% of 3

rd
 Party GMV

ÅPF c. 150 total PF (18 brands new H1)

ÅAFS launched H2 FY25

ÅInditex FP sell through +10ppt YoY

ÅHouse of CB international 
expansion

2. We offer the best portfolio 
of brands in the market

ASOS product getting 
increasingly relevant 
through speed, quality and 
curation at scale

Product increasingly relevant through speed, quality and 
curation at scale



Å Launched drop 3 ς 
including US and  
physical shopping at 
ŀŘƛŘŀǎΩ ŦƭŀƎǎƘƛǇ hȄŦƻǊŘ  
Street store for the 
first time

+43% Adidas halo

YoY growth in Adidas sales, excluding 
collaborationG
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20% global share

On launch day, aligned with UK performance 
(excl. loyalty)

50% new customers

Share of new and reactivated customers

>80% sell-through

collection avg, >90% sell-through on 
bestsellers

Offering the best portfolio of brands. And the best collabs

x



ÅMarketing spend as a % of sales +50bps YoY

ÅMore than 10% reduction YoY in cost per visit acquired

ÅΨ¢ƘŜ IŜŀǊǘΩ ƳƻǊŜ ǘƘŀƴ ŘƻǳōƭŜ ǊŀǘŜ ƻŦ ǎŀƭŜǎ ǾŜǊǎǳǎ ΨbŜǿ 
LƴΩ ǇǊƻŘǳŎǘ 

Åc.50 new app enhancements

ÅSupported by 20x increase in testing velocity

ÅEarly signs showing 9% uplift in net sales per customer 

Revolutionising our Shopping Experience, from transactional browsing 
to confidence -led, immerse discovery

Åc.60% adoption rate in UK within 12 months of launch

ÅNew international launches on track to reach 20% 
adoption by FY26-end

ÅHighest Tiers 3 & 4 net average customer value uplift 
of c.20% and c.9% respectively

1. Reinvented marketing  
approach

2. Step-change in the shopping 
experience

3. Loyalty

ASOS shopping experience, 
from transactional browsing 
to confidence -led immerse 
discovery



What is it?

Å Monthly edit bringing 
together best Own Brand 
and Partner Brand 
products

What has been the impact?

Å Ψ¢ƘŜ IŜŀǊǘΩ ŘŜƭƛǾŜǊŜŘ ŘƻǳōƭŜ 
the rate of sale versus our 
ΨbŜǿ LƴΩ ǊŀƴƎŜ ƛƴ Iм

Å Continuation into H2 with 
April particularly strong

wŜƛƴǾŜƴǘŜŘ aŀǊƪŜǘƛƴƎ !ǇǇǊƻŀŎƘΦ {ƘŀǊǇŜƴƛƴƎ ƻǳǘŦƛǘ ŎǳǊŀǘƛƻƴ Ǿƛŀ Ψ¢ƘŜ 
IŜŀǊǘΩ



Introduced a Step -change in shopping experience. 
Leveraging on our App

WHAT HAVE WE DONE?

Å Concentrated efforts in our 
highest-value channel ς iOS app

Å Deployed more targeted 
prompts across the web journey 
for consumers to shop in the 
app

IMPACT

Å App downloads moved from 
double-digit YoY decline at start 
of H1 to >30% growth with MoM 
sequential improvement

Å Both MAUs and DAUs improved 
with DAUs returning to YoY 
growth in March
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WHAT HAVE WE DONE?

1. More than double the tech 
development velocity. Launched 
c.50 initiatives YTD including:

Å Virtual Try-On

Å Ways to Style

Å Ability to save outfits

Å !ōƛƭƛǘȅ ǘƻ ΨŦƻƭƭƻǿΩ ȅƻǳǊ 
favourite Partner Brands

2. Reduced average test duration by  
almost 50%

3. Implemented a systematic 
measurement system

Achieved a success rate +16ppt YTD vs FY25
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Introduced a step -change in shopping experience. 
A systematic approach to faster development



Ways to styleVirtual try on

Trending 

Introduced a step -change in shopping experience. 
Cutting edge functionalities



App Before

REVAMPED APP 2026

c.9% uplift in net 
sales per customer

+60bps in DAU/MAU YoY 
in February

App Store ranking 
increased by c.10 places 
to be in top 40 for UK for 
shopping

Early trials have shown:

c.10% uplift in orders per 
customer

A reinvented Shopping Experience.



Å Full Customer Care AI solution improving customer satisfaction 
and reducing cost by more than 90% per query contained

Å 15% software and 20% of buying decisions fully powered by AI

Å Use of Copilot from >90% of workforce unlocked c.35,000 
hours of productivity capacity

Å Reduction of 150bps of supply chain variable cost to serve

Å Underlying returns rate improved 160bps YoY

Å Profit per order +30% YoY

Å Cut off for NDD in UK extended from 10pm to 11pm

Å Introduction of Exchanges in the UK

ASOS, underpinned by an efficient and agile operational model

1. Rigorous cost management

2. AI productivity improvements

3. Improved customer 
proposition 

ASOS, underpinned by an 
efficient and agile 
operational model



In November ASOS and Microsoft signed a strategic 
alliance ς ASOS one of the top UK retail partners

Rolled out advanced Copilot software from 10% to 
90% of workforce with c.35,000 hours of productivity 
capacity

Customer Care agent improving customer 
satisfaction, containment rate and reducing cost per 
query contained by 90%

15% of software code development, 20% of buying 
ŘŜŎƛǎƛƻƴǎ ŀƴŘ ǎǘŀǊǘŜŘ ǳǎƛƴƎ ƛǘ ǘƻ ǎƘƻƻǘ фр҈ ƻŦ Ψ¢ƘŜ 
IŜŀǊǘΩ ǇǊƻŘǳŎǘ

AI driving productivity improvements

Productivity

Complex tasks

Customer Proposition

New Organisation



Our transformation is happening, we are 
building on solid pillars

We are focused on achieving growth  ς 
and seeing early positive signs

We have a clear and detailed plan for 
execution in H2

H1 highlights: Delivering on our promises

1

2

3

ASOS in 3 messages, delivering on our promises 
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ADJUSTED LFL REVENUE
1
 όϻΩƳύ ADJUSTED

1
 GROSS MARGIN (%)

ADJUSTED COST TO SERVE
4
 (% OF 

ADJUSTED REVENUE)
GMV

3
 όϻΩƳύ

ADJUSTED
 1
 9.L¢5! όϻΩƳύ FREE CASHFLOW

5
 όϻΩƳύ NET DEBT

6 
όϻΩƳύ

  
STOCK όϻΩƳύ

1,277.4
1,170.1

H1 FY25 H1 FY26

(9%)

1,291.6
1,113.5

H1 FY25 H1 FY26

(14%)

42.1%
43.0%

H1 FY25 H1 FY26

(90bps)

42.5

64.0

H1 FY25 H1 FY26

+21.5

411.7

370.3

H1 FY25 H1 FY26

(41.4)

(275.8) (294.9)
H1 FY25 H1 FY26

(19.1)

45.2%

48.5%

H1 FY25 H1 FY26

+330bps

HY performance: Strong gross margin drives over 50% increase in AEBITDA

(84.1)

(92.6)

H1 FY25 H1 FY26

(8.5)


