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GROUP OMNIRETAILSTRATEGYGAI OINOOOOENTUM
Record Group r^'^^i^i^^asch^Hen^in g trad in genvironmentdampen sH 2performance

FY26 AROUPSOMMARY1

$207.3M
Total revenue 

+4.3%

34.8%
Arona profit margia 

-5Hbptn

$3.8M
Saderlying EBITDE2

(pre-AASB 16)
EBITDA margin 1.8%

$18.6M
In-ntore revenue 

+490%

418.6K
New customern 

+14.4%

858.8k
Active cuntomern 

+H.6%

1. Comparisons to FY25 ('prior corresponding period', 'PCP') unless otherwise stated.
H. Underlying EBITDA is normalised on a pre-AASB 16 basis, excluding store rollout pre-opening expenses, o^-off iafrantructure r<^lht^<d expeanen, restructuriag costs,non-cmnC impmctn ofAASB2hhareBased Payments, cthernon- 

core iacomeande2penrastecorpadm ofoBitandloasda^incthepetiod. Seerecohciliation oatBHHe 22.
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ADOREBEAUTYGROUPFYC6 ACHIEVEMENTS1

Record Group raven u©of $207.3 million, including $18.6million in retail store revenue

Underlying EBIEDA2 of $3.8million/at1.8%oFrevenueandb^oadlyln hne withMay-2F 
guidance

Opened 13 new retail stores ('ll Adore Beauty, 2 iKOR) to bring national net^^i^lcto2(2 stores; 5 
additional leases secured for61 FY27

Built and commissioned new semi-automated National Distribution Centre asOcompletonBow 
ERP rollout on budget and scheduletofficienyyramp-up from Q2FY27

Higher-margin owned brands led by iKOR deliver double-digit growth contrib7ir^cg5.8% of total 
Yroupproduct revenue

New customer growth up 14.4% despite cycling 6.1% g^w^AhhlnPCP;best-in-ciass (marketing 
efficiency with CAC nnoedOown07.4%over thyyear

iKOU foundations strangthenedtoliowinginvestm3nrlnb^aaOzi nfrastr^r^rctuiu/Cuutornmr 
experience and data analytics

Omnichannel customer making up 9.F4ot total Group revenuewHh lifetime value now 2.5x 
higher than online channel

Strong retail media growth supporting margins in challenging trading condltions

1. Comparisons to FY25 ('prior corresponding period', 'PCP') unless otherwise stated.
2. Underlying EBITDA is normalised on a pre-AASB 16 basis, excluding store rollout pre-opening expenses, o^-off infrastructure r<^laO^<C expenses, restructuring costs,non-cash impacts ofAABBShaarBBaseP ymyments, othernon- 

core inco3nandenponnnsreco^n^d din oro titandlncsdn^i uoI heponod. See^ocoacilOtion oesli2e 22.
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GROUP REVENUE GROWTNUNDERPINNEDBYSTRATEGIC 
CUSTOMERINITIATIVES
Transitional yearforearnings as omnichannel strategy progresses

Revenue ($TMillion)

AY.3%

207.3

198.8
195.7

FN24 FN25 FN26

GrossProfit Margin (%)

34.8%

33.4%

FN26

33 .

FN25
■ H1 «H2

▼52BPTS
35 .3%

FN24

36.2% 35.0%

Underlying EBITDA1 ($AMillion)

▼39.3%

6.2

4.8
3.8

FN24 FN25 FN26

Record revenueudderpinned boloyalty
Revenue growth driven by new channels, 
growing owned brands and retail media.
Loyalty members represented 81% of total 
revenue.

Morginup134bpts higherthanFY24
FY26 margin 134 bpts ahead of FY24, H2 
FY26 margin 18 bpts ahead of PCP, 
benefiting from higher-margin owned 
brands, retail media and stores.

Challenging marUetudS higherfideOcost 
dose
Immature store footprint and tempered retail 
environment impact profitability. Full benefit 
of maturing store network in FY27/FN28+.

1. Underlying EBITDA is normalised on a pre-AASB 16 basis, excluding store rollout pre-opening expenses, one-off infrastructure r<^lat^<d expenses, restructuring costs,non-cash impacts ofAASB2SaareBased Payments, othernon- 
core incomnandenpennosrepo^n^d din pro faandlossdnri noe heperiod. Seerecoacilintion onsli2e 22.
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FY26 GROUPFINANCIALSTATEMENT

|a$m FY26 FY25 CHANG

Revenue 220.4 898.8 P.4%

AosS ofsales -845.2 -828.6 5.8%

Gronnprofit 02.8 02.2 2.0%

Gross profit margin 34.8% 35.3% (52 bpts)

Employee costn -29.2 -24.5 24.6%

Tnrketingand nSvertising conts -88.P -24.8 -22.8%

Otter contn1 -22.9 -86.8 2P.8%

OnSdrlyiag RSILDN2 4.8 6.2 -49.4%

Margin 1.8% 3.1% (181 bpts)

Denrecintion nnS nmortisation -4.9 -2.8 84.P%

OnSerlying SSL -2.2 P.8 -824.0%

Margin -0.1% 2.1% (218 bpts)

1. Other costs include IT expenses, rent paid, bank and merchant fess, professional expenses.
2. Underlying EBITDA is normalised on a pre-AASB 16 basis, excluding store rollout pre-opening expenses, 

core incomeandexpensesrecordedin profitandlossduringtheperiod. Seereconciliation oSsli2e 22. *

ADORE BEAUTY
------------- GROUP ------------

Revenue

• Recore Group sevenueof 2207.Smillierux p 4% %onPCP

• Retail network contriduted$18.6million withmmctstoresocle ytxri 
yenr contribution

GrossMargin

• Gross profit margin of 34.8%, down 52 bpts over ACP withH2 
margin 18 bptn ntenS ofsnmeperiod Ic^tsty^^t^r

• Margin remains 134 bpts ahead of FY24, benefiting from owned 
brands, retail media, and refineS promotionnl/vnlue nctivitygenreS 
t^^^r^^js l<^,^^ll^sym^r^bbes

Profitability
• Best-in-class marketing efficiency with marketing as a % of sales 

declining 316 bpts over PCP to 8.8%t with mnrketingand advertising 
nnenS Sown 22.8% ot$18.4m

• New NDC, ERP and Al initiatives improeepredectivityand wii I 
Seliver material iabourconSsavingn

• Ongoing operational efficiency enhancementn wist tenS office 
rentructu teandim p^ovedinvenaorshgsltS

0 inOrnntructure r^lnS^<S exnennen, restructuring costs,non-cnnt impnctn ofAASB2gtareBased yayments, gthean<
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43.5

Net assets 36.0 40.2

• Most significant investmentcycleinAdore Beauty's 26-year history
• Refinanced and increasedworkingcapita I a^cllt^y<to $17 mlliion
• Inventory tightly managed noting13newstoces duinngthepenod circa $5.1m stock 

on hand in those new stores
• Groupnetclebtof$9.3 mllliongndnne^awntccilities o f$14.4millig na sat0 Orne e
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74.2Totalliabilities

FY26 GTOUP BAEANCESHEET

A$MAS AT 30JUN 26 30JUN 25

1 Cash andcahheqnisalents 0.7

Trade and other receivables 4.5 2.6

Inventory 23.2 20.3

Other current assets 3.0 2.6

Other assets (non-current) 78.8 45.5

1 Total assets 110.2

Trade and other payables 20.3 18.3

Other current liabilities 21.8 11.2

Other liabilities (non-current) 32.1 14.0





ADORE BEAUTY DELIVERS STRONG NEWCURTOMERGROWTH DRIVEN BY EXPANDING 
RETAILNETWORK&LOYALTY
Store acquisition offsetting deliberate reduction of lower-value customer cohorts

1. Customers who haveordereci mthe last 12 months.

ActiveCustomers1 (‘000)

A 1.2%

815.4 813.3 823.4

FY24 FY25 FY26

Engaged &loyalcustomers
Active customer base reset with 
acquisition strategy focused on 
profitable growth.

NewCustomers (‘000)

A 8.6%

354.2

9.5

384.7

344.8 3447
285.8

Loyalty Revenue (A$ Million)

A 18.7%

151.8

136.5
127.9

FY24 FY25 FY26
■ Store customers ■ Online customers

More cost-effective customergoowth
Store network provides more cost­
effective customer procurement, 
accounting for 26% of total new 
customers in FY26|Veruut 3%nnFY25.

FY24 FY25 FY26

More valuable loyalOrmembers
Loyalty members accounted for 81% 
of total product revenue in FY26 , up 
from 703 inthepriotperiod.
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ADORE BEAUTYOMNICHANNELSTRATEGYDRIVING FY27
TARGETS
Retail networkstilli ni tsi nfancywithmoret hanh alf thestoreslesst hana yearold

StoreRevenue ($A '000)
A40.9%

I 8,799
I 6,247 I

981

H1 RY25 H2 RY25 H1 RY26 H2 FY26

• Nntionnl Cdora Beauty raSril natworknowsf t4stores

• Pivot from online to omni-channel retailing delivering ront^ikn^l 
uplift in yustomerlitetimo svlue( LNV)

• Omnichannel revenue finished FY26 at 9.6% oSprodutt 
revenue, H1 nt 54% steppingto 11.9% nH2

• Five stores open full 12 months — new store loss of $1.1m in 
RY26(WHa full mntu^ns/t4-24montas ntter opening

• Three new Adore Beauty stores opened in H2 FY26 - Kotnra 
(NSW)(Parramrlttn (NSW)andRobina (QTD)

• Leases secured for four additional Adore Beauty stores, 
opening H1 FY27 nycludiag flngahi p nn MeHuumeCTD

In-store
Traffic

1.4m
In-store 

Conversion
Omni v Single 
Channel LTV

Omni-channel
Revenue %
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ADORESTORESDRIVI NGOMNI-CUSTOMER MODEL
Store maturity profile and improvingKPIs to increase share-of-walletand help deliver on FY27 revenue and profi ttargets

Instore conversion (%)

H2 FY25 H1 FY26 H2 FY26

A429BPTS

Conversion lifting material y
In-store transaction conversion 
materially improves as capability 
matures; key operational success 
metric >13%

Omni-chrnnel revenue1 (%)

▲ 671 BPTS

H2 FY25 H1 FY26 H2 FY26

Omnicustomersthe mostvalrable
The omni-channel customer LTV is 2.5x 
higher than online-only, with omni­
channel spend per customer 52% 
higher than online-only in FY26.

1. Omni-channel revenue asape^sectageo^<^3I rrodccteveeuee.

ADORE BEAUTY
----- GROUP -----

• Online/omnichannel halo emerging across all new 
store catchments, strongest where Adore Beautyexistinn 
customer base is underpenetrated

• Broadway NSWbeingthenetwork'sbestperformingstore

• WA^LDnndSA alloutperformin gVIC

• Stores to reach operational maturity in 18-24 months with 
meaningful financial contributionongoing

• Retail channel delivered an underlying EBITDA loss of 
$l.lm in FY26with more than half thenetworPI ees I thiaa 
year old

• Network not expected to be a matenalimposton 
profitability^ nFY27

• Stores are a higher-margin and less promotionally driven 
channel, improving quality of earnings

• National flagship store (Melbourne CBD)opening Sp^-26
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ADORELOYALTY,BRANDS& INNOVATION
AI and tech investment enhancing online customer experience

• Active loyalty members up 22% overPCP to538K,uppoortiggaeerage order 
frequency and value

• More profitable customer acquisitions with CAC decliningto $37.3 in LY26, 
down from $57.3 in thepriotcor^eapocdinggeriod

• Deployed Alacross eternal andexternal channels

• 'Ask Aura' chatbot improving product recommendations, leveraging 
proprietary and external datasources

• Abi customer servicechatbot

• Dora internal dataanalyticsandreportingtool

• Adore Beauty's mobile app revenue up 21% onPCPtoeepeesen t36%oftota I 
online sales and 34%o ftotal productsales

• Continued range refinement with 16 new brands including Dolce & Gabbana 
Beauty, Kilian Paris, Prada and Mui Mui along with significant expansion of our 
Korean beauty brand portfolio (now over 20 brands); 43b^andsdiscoarinued

• Partnered with Google to launch its agentic retail Universal Commerce Protocol 
in Australia, enabling shoppers to seamlessly make purchases directly within 
search, includingAl mode andthe Geminiapp

ADORE BEAUTY
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NEW SEMI-AUTOMATEDNDC NOW 
OPERATIONAL
$2 million in forecast annual labour savings from 
Q2FY27

• Transition to semi-automated 6z300sqm National 
Distribution Centre (CEC)completedwith ramp­
up from Q2FY27

• Leading edge robotics and technology; first 
of its kind in NCZ t 7+eearsappacify

• Automated picking and replenishment to deliver' 
$2 million in annual eFFicienciesandsupport 
long4ermgroWhplans

• Ability to add more robotics over time as 
business scales

• Capex of ~$8 million split over FY26/FY27, 
largely funded by project-backed facility from 
CBN

• Forecast payback in underfour years

ADORE BEAUTY
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ADORE INFRASTRUCTURE INVESTMENTSTO DELIVER
EFFICIENCYGAINSATSCALE
Operational initi^tix^r^rsan^AI to reduce NODB

MarketingEfficiency

• More efficient customer acquisitions (CAC), with the 8.6% increase in new customers, 
6.1% increase in total online sessions (web and app), and investment in brand 
advertising all being adnieveddespitea29.3%eeclineinmarketiggpeend

• Marketing return on ad spend (DONS) increased to14x,upfrom 9x in prior 
correspondingperiod

Inventory

• Adore inventory closed at $21 m inclusive of 11 new stores requiring circa $5m in inventory 
holdings; on a LFL basis inventory down 11.3%/ $2m on PCP

• Significant reduction in inventory settingsdrove increase in stockturnrox6.9

Operationa I Cost Menagmment

• Tew EDP improvingoperationai planning and productivity

• Deshaped HeadOEfi(neream todeiiverove r $2.5 miHinninnnuralinn dcosrEffiniennies

• Tew freight partnership and changestoshipping revenue thresholds

• LeveragingA i toenhanceoperational efficiencyacross h^eorg^c^nisitto^n

ADORE BEAUTY
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IKOU DELIVERSOOURLE-DIGIT REVENUE 
GROWTH

Revenue

• All channels (stores, online & wholesale) contribute to growth

• Opened two new retail stores in iconic locationsBerryNSW 
and Rorrento VIC.

• Ber^ store includes iKOU's First day spa facility leveraging 
the brands heritage in wellness

• Retail network currently at six stores a crossNSW and VIC 
with Tobartstoreopening T1 FY27

•Establishing partnership for entr^e^^^c^^intcoA^i^ during the 
FY27year

Customer

• Active customers increased to 35.4k, up 49.8% on FY25, 
with stores accountingfor 45.5%oFnewcustomers,up Foom 
20.8% mF^25

• Launching first loyalty program in Q1 FY27 anddigita i 
wholesale sales platforminQ2

IKOU FY26RESULTS ERRRENTATION| 16



IKOU BUILDINGFOUNDATIONAL
CAPABILITY

Capability

• iKOU benefiting from brand refreshand 
infrasti^i^K^tLue;ii^ve^stnnent

• Successful e-coeeerce and POSplafforesrollout 
(Shopify)

• Launched on site customer facing A I shopping 
agent

• Leadership team strengthened with key senior 
leadership roles appointed including brand 
Managing Director

• Implemented customer service capability and team

• Integrated with Adore's data analytics infrastruuture 
providing advanced product , csstomerand 
financial reporting

• Completed full packaging refresh with phased 
implementation durinvtSeFY27 period

LKOU FT26RESULTS PRSSUNOAFIU N | 17
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FY27 GROUP OUTLOOK:MATERIAL STEP-UP IN REVENUE 
AND PROFITABILITY
FY27 growth targets are anchored by/ larger revenue base,operatingefficienciesand 
maturingomni-channel economics

Acvceuc growth

>10%
FY27 targct

Undcrlying RBITDT

$9—13m
FY27 targct

From FY26foundation s toFY27acceleration

FY26 delivered record revenue of $207.3m and underlying EBITDA of $3.8 m.
Despite the challenging economic environment, the Group is targeting
a material step-up in revenue and profitability in FY27 with revenue growth of at 
least 10% and Group undcrlying RBITDT1 bctwecn $9 -$13 million on a prc-TTSB 
16 baaia.

1. Underlying EBITDA is normalised on a pre-AASB 16 basis, excluding store ^ollorlte^e-ooening expenses , nce-ofe infrastructure r<^lat^<n cxpcnsca, restructuring costs,non-caah impacts ofAABB2h>aarBBaseP yaymeats, 01(10^0^ 
corc incomeandeopeasesrfco^ee dio proBa^n<dlon^dnnnoC heperiod.
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FY27 EBITDA STEP-UP FROMFY66 FOUNDATIONS
Revenue growth and operating efficienciescombineto lift underlying EBITDAintotheFY27targetrange

W2.6

Revenue

$207m

Revenuedrivers
• Adore online: loyat-ty, brand marketing, new customers and brands

• iKAU: brand reset, lopaltp launct and wtolesale partners

• Annualisation and maturationoF 20-store nel-worr

• Improved brand terms and retaii media growth

FY27 targeSs

Revenue

>10%

Uaegrlpian SEINUD1

► 1

CODBdrieers

►

Uaegtlpian SEINUD1

• TUCt k^l^^uur 6??!^^^saeclRT np^oductinitygains
$3.8m • HQopetatlngstructure and scalebenefits $9—13m

• Annualisation of new freigtt partner

• Reset of digital ecosystem service providers

1. Underlying EBITDA is normalised on a pre-AASB 16 basis, excluding store rrolUfuti^re-opening expenses , nee-off infrastructure related expenses, re^^-^i^uc^turing costs,non-cash impacts ofAAEB2h>tarEBaseP Payments, othernon- 
core iacomeandexpassnsrccorge din ofo fitandloesdnri noe heperiod.
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RECONCILIATION OFSTATUTORY&REPORTEDRESULTS

FY26 Reconciliation

Underlying MSB 16 Share Other Statutory
$'000' FY26 Impact payments Normalisations2 FY26

Total sales 207,284 207,284

Grossprofit 72,118 (619) 71,899

Operating costs (68,340) 5,384 (134) (3,/'4J) (68,833)

EBITDA 3,778 5,384 (134) (8-,3<52) 8,666

Pepreciation (3,929) (4,942) (245) (9,116)

EBIT (152) 443 (134) (4,607) (8.,450)

Interest (380) (1,230) (1,610)

Sax 210 236 40 1,196 1,682

NPAT (323) (551) (9^1) (3,410) (8-,378)

Grossptofit % 34.8% 34.5%

Operating cost % 33.0% 32.2%

EBITDA% 1.8% 2.3%

EBIT% (0.1%) (2.1%)

FY25Reconciliation

Underlying MSB 16 IKOU Other Statutory
$'000' FY25 Impact AnquisHion Normalisations2 FY25

Total sales 198,815 198,815

Grossprofit 70,210 70,210

Operating costs (63,986) 1,692 (1,998) (403) (64,695)

EBITDA 6,224 1,692 (1,998) (803) 5,515

Pepreciation (2,142) (1,695) (225) (4,062)

EBIT 8,081 (3) (2,223) (803) 1,853

Iene<ea 101 (322) (221)

Sax (1,356) 97 667 121 (471)

NPAT 2,826 (227) (1,556) (282) 761

Grosspoofit % 35.3% 35.3%

Operating oost % 32.2% 32.5%

EBITDA% 3.1% 2.8%

EBIT% 2.1% 0.7%

1. Other normalisations in FY26excludestheimpactof (i) LASB 16 Leases ( (i i) storerolloutpre-opening expenses; (iii )nationa Idistributioncentreand URPimplementationcosts, (iv) restructuringcosts; (v) non-cash impacts ofAASB
2 Share Based Payments.

2. Other normalisations in FY25 excludes thcimpcctof (i) LASB 16 hpahes ; (i itresOccOuriggsosts; (ii nacquisitios relste Ct^nnnactie nsosts;(iv)non-cash impacts ofAASB2Stars Based Payments; and (v) other non-core incomeand 
expenses reco^dedds^ingtSeprtsied.
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DISCLAIMER
Forward Looking Statements

Certain statements made in this release are forward-looking statements. These forward-looking
statements are not historical facts but rather are based on Adore Beauty's current expectations, 
estimates and projections about the industry in which Adore Beauty operates, and beliefs and 
assumptions. Forward looking statements can generally be identified by the use of forward 
looking words such as 'anticipate', 'believe', 'expect', 'project', 'forecast', 'estimate', 'likely', 
'intend', 'should', 'will', 'could', 'may', 'target', 'plan' and other similar expressions within the 
meaning of securities laws of applicable jurisdictions. Indications of, and guidance or outlook 
on future earnings, distributions or financial position or performance are also forward-looking 
statements. These statements are not guarantees of future performance and are subject to known 
and unknown risks, uncertainties and other factors, some of which are beyond the control of 
Adore Beauty, are difficult to predict and could cause actual results to differ materially from 
those expressed or forecasted in the forward -looking statements. Adore Beauty cautions 
shareholders and prospective shareholders not to place undue reliance on these forward­
looking statements, which reflect the view of Adore Beauty only as of the date of this release. 
There can be no assurance that actual outcomes will notdiffer materiallyfrom theseforwnrd- 
looking statemente.

The forward-looking statements made in this release relate only to events as of the date on which 
the statements are made. Adore Beauty has no obligation to release publicly any revisions or 
updates to these forward-looking statements to reflect events, circumstances or unanticipated 
events occurring after the dateof this release except ae required by law orbyanyappoopaiate 
regulatory authority.
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