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Annual Report FY26 | City Chic Collective Overview

CUT FOR CURVES. ALWAYS.

For over two decades, 
City Chic has been the 
global destination for curve 
fashion, specialising in  
apparel, occasionwear, 
lingerie and footwear. We 
operate in 71 stores across 
Australia and New Zealand.

City Chic has a strong 
presence online in 
Australia, New Zealand, the 
United States and across 
partner channels, globally.

City Chic empowers 
curvy women to explore 
their personal style 
and feel fabulous. 

Combining fashion with 
a specialty fit, we make 
contemporary, stylish and 
aspirational clothing, accessible 
to curvy women of all styles and 
body shapes, across different 
lifestyles, stages and occasions.
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2026 Snapshot

$130.5m
REVENUE

27.7m

517k

75

ANNUAL ONLINE TRAFFIC2 

ACTIVE CUSTOMERS1

NUMBER OF STORES

51%

581

ONLINE PENETRATION3

EMPLOYEES

1Active customers include customers who have shopped online, in stores and omni-
channel in the last 12 months; excludes wholesale and marketplace customers.  
2Traffic to Online excludes traffic to Online Marketplaces.
3Online represents websites and online marketplace sales; based on last 12 
months revenue to remove seasonality impacts.  
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our customer first, delivering great product and 
operating a simpler, more efficient business. 
The results achieved in FY26 demonstrate that 
these foundations are now firmly established.

Our product offering continues to resonate 
with customers. Net Promoter Score improved 
to 76, active customers reached a record 
517,000 and our trading margin continued to 
improve, now above 60%. These outcomes 
reflect our ongoing commitment to listening to 
our customer, improving product quality and 
strengthening our Cut for Curves fit promise. 
By combining fashion with a specialty fit, we 
continue to solve her fit and fashion frustrations.

City Chic, the brand, has regained its 
momentum. We have more customers than 
ever before, record NPS, our strongest social 
sentiment in years, and Australian traffic grew 
12.6% during the year. These are all leading 
indicators that the strategy is working, and the 
brand is resonating with our customer. While 
customer engagement is strong, spending 
levels remain below historical levels, as 
customers continue to feel the effects of the 
cost-of-living crisis.  

In response to the continued pressure on 
household budgets, we are focused on meeting 
her where she is at. This includes refining our 
product architecture, balancing fashion and 
value across the assortment, and continuing to 
improve our sourcing capabilities. Our objective 
is to provide compelling product at accessible 
price points while protecting the quality, fit and 
fashion credentials that differentiate City Chic.

The 2026 financial year was a year of 
continued progress for City Chic.

Building on the turnaround achieved in 
FY25, we delivered another improvement in 
financial performance, with underlying EBITDA 
increasing to $12.3 million, a 92% increase on 
the prior year. 

While the improvement in profitability is 
encouraging, the Group's financial performance 
remains below the level that provides 
acceptable returns to shareholders. Against 
a backdrop of ongoing cost-of-living and 
inflationary pressures, however, it is pleasing 
to see profitability continue to improve and the 
underlying economics of the business move 
in the right direction. This improvement has 
continued into the first half of FY27.

Group revenue declined 3.1% to $130.5 million, 
largely reflecting a deliberate reduction in 
inventory purchases in our USA business as 
we navigated uncertainty surrounding US tariff 
policy and prioritised profitability and cash 
generation.

Importantly, our Australian and New Zealand 
business continued its positive momentum, 
delivering revenue growth of 7.6% at improved 
margins. Our USA business also remained 
profitable despite a challenging trading 
environment and a temporary reduction in 
inventory availability.

Over the past three years, we have remained 
disciplined in executing a clear strategy: putting 

Message from 
Our Chairman and CEO

Annual Report FY26 | Comments by our Chairman and CEO

Cost control also remains a key focus, with 
underlying cost of doing business reducing by 
$7.1 million, benefiting from the annualisation of 
prior-year initiatives and further management 
actions during FY26. Over the past three years, 
the Group has removed more than $30 million 
of costs from the business, creating a materially 
leaner operating model. In an inflationary 
environment with cost-of-living pressure, 
we remain focused on identifying further 
productivity and efficiency opportunities while 
retaining the capability required to support 
future growth.

The Group's balance sheet remains stable. We 
finished FY26 with net cash of $5.2 million and 
no debt drawn under our $10 million banking 
facility. We extended the facility through to 
March 2028 on unchanged terms, providing the 
business with continued liquidity and flexibility 
as we execute our strategy.

STRATEGIC UPDATE

Our strategy continues to be guided by three 
core pillars:

1.	 Putting HER first.

Everything we do starts with understanding 
our customer.

Throughout FY26 we continued to invest 
in customer acquisition, retention and 
engagement initiatives. Our customer 
database grew to a record 517,000 active 

customers, while improvements in customer 
satisfaction and loyalty demonstrate that 
our product and service enhancements are 
resonating.

As we move into FY27, our focus remains 
on growing customer lifetime value through 
increased frequency, deeper engagement 
and continued expansion of our high-value 
customer base.

2.	 Fashion that is Cut For Curves

Great product remains the foundation of our 
success.

Over recent years we have significantly 
improved our product assortments, elevated 
quality and strengthened our fit leadership. 
These improvements continued to drive 
strong customer engagement throughout 
FY26 and supported higher average selling 
prices and healthy trading margins.

Importantly, we believe we are well 
positioned to benefit from evolving 
customer trends that place an increasing 
value on quality, fit and versatility, areas 
in which City Chic has a long-standing 
competitive advantage.

3.	 Maintaining a simpler and more efficient 
business

The operational transformation undertaken 
over the past several years has created a 
leaner, more agile organisation.

CHAIRMAN MICHAEL KAY CEO & MANAGING DIRECTOR PHIL RYAN
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commitment of our team members across 
Australia, New Zealand and the United 
States. We thank them for their outstanding 
contribution and continued focus on delivering 
for our customers.

We also thank our shareholders for their 
ongoing support and patience throughout this 
transformation. The foundations of the business 
are significantly stronger today than they were 
just a few years ago, and we are excited by the 
opportunities ahead.

As we enter FY27, we do so with confidence, 
momentum and a clear focus on delivering 
sustainable, profitable growth for all 
stakeholders.

Message from 
Our Chairman and CEO, cont.

Annual Report FY26 | Comments by our Chairman and CEO

Michael Kay
Chairman

Phil Ryan
CEO & Managing Director

Our simplified operating model, lower 
fixed cost base and disciplined inventory 
management allowed us to improve 
profitability and cash generation in FY26 
while maintaining flexibility to invest in 
future growth opportunities.

We continue to focus on driving productivity, 
improving systems and leveraging 
technology, including artificial intelligence 
and data-driven decision making, to better 
serve customers and support profitable 
growth.

TRADING AND OUTLOOK 

The new financial year has commenced 
positively.

For the first seven weeks of FY27, total ANZ 
sales were flat, with comparable physical 
store sales increasing by 11.4%, supported 
by continued strength in customer demand, 
product performance and marketing 
effectiveness. Online sales declined by 8%, 
reflecting a deliberate reduction in promotional 
activity as we position the business for the 
summer season. Inventory availability in the 
USA is improving, and sales trends have 
strengthened as stock levels normalise. We 
expect strong growth in the first half of FY27.

Looking ahead, our focus is increasingly shifting 
from transformation to growth.

We see significant opportunities to expand 
customer acquisition, deepen customer 

engagement, enhance our omnichannel 
capabilities, optimise our store network in 
strategically attractive locations and continue 
developing our marketplace and partner 
channel relationships.

While macroeconomic conditions remain 
uncertain, we believe City Chic is now a 
stronger, more agile and more resilient 
business.

Since the end of the financial year, we have also 
been delighted to welcome Eric Morris to the 
Board as a Non-Executive Director. Eric brings 
extensive leadership experience across retail, 
apparel and consumer brands, including as 
the founder and former Chief Executive Officer 
of The PAS Group and subsequently Chief 
Executive Officer of Brand Collective. His deep 
retail expertise, customer focus and experience 
leading complex, multi-brand businesses will 
complement the skills of the Board as City Chic 
moves into its next phase of growth.

CONCLUSION

FY26 represents another important step 
forward in City Chic's recovery and growth 
journey.

We have successfully strengthened the 
product, simplified the business and built a 
more scalable platform. The focus is now on 
driving revenue growth.

The progress achieved over the past two 
years reflects the dedication, resilience and 
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Board of Directors

Annual Report FY26 | Directors

Chairman and Non-Executive Director
MICHAEL KAY

Michael Kay joined the City Chic Collective Limited Board on 1 October 
2018 as an independent non-executive director and was subsequently 
appointed Chairman on 9 November 2018. Mr. Kay has significant 
listed company experience, as detailed more fully in the Directors 
Report, and is also a non-executive director of Guild Group Holdings 
Limited and non- executive director and Chairman of Guild Insurance 
Limited and Meridian Lawyers 

A qualified lawyer, Mr. Kay brings a broad range of commercial 
experience to the Board. Mr. Kay was Chief Executive Officer and 
Managing Director of McMillan Shakespeare Limited (ASX: MMS) for 
six years and previously held a number of senior executive roles at 
AAMI including Chief Executive Officer. He also spent 12 years in 
private legal practice specialising in commercial law.

PHIL RYAN
Chief Executive Officer and Managing Director

Phil Ryan is the original Brand Director of City Chic. In 2006, Mr. Ryan 
led a team of six people that created the brand. He is responsible for 
the strategic direction and operational leadership that has seen City 
Chic take a market leading position in the global plus size industry. 
Under Mr. Ryan's leadership City Chic now has more than 70 stores 
in Australia and New Zealand. Online sales represent ~51% of total 
sales globally and in the USA, City Chic trades exclusively in a digital 
capacity. Mr. Ryan has driven successful partnerships with Nordstrom 
and Macy's in the USA. 

Mr. Ryan is a global authority in the plus size consumer. He has over 30 
years’ experience in senior and strategic retail apparel management. 
Mr. Ryan's family had a fashion manufacturing, wholesale and retail 
business called Ambition in the 1980s and 1990s and from this he 
knows all areas of a rag trade business; from the cutting table to the 
retail shop floor.

Non-Executive Director
NEIL THOMPSON

Neil Thompson joined the City Chic Collective Limited Board on 5 
August 2021 as an independent, non-executive director.

Mr. Thompson has over 30 years of financial, operational and strategic 
experience from a broad range of roles and industries with global 
reach, including freight and logistics, industrial products and software 
sectors.

On 21 July 2026, Mr. Thompson was appointed Acting Chief Financial 
Officer of Beamtree Holdings Limited (ASX:BMT) a global AI health 
technology company. In February 2026, Mr Thompson also re-joined 
Potentia Capital as a Finance Operating Partner. Mr Thompson had 
previously held this role up to January 2024 before taking up the role 
of Chief Financial Officer at Education Horizons, a leading provider of 
education software, to facilitate the sale of that business. This sale was 
successfully completed in June 2025. Mr Thompson was previously 
the Chief Financial Officer of Ascender HCM (a payroll software and 
services company). He is a director of the Australian World Orchestra.

NATALIE MCLEAN
Non-Executive Director

Natalie McLean joined the City Chic Collective Limited Board on 5 
August 2021 as an independent, non-executive director.

Mrs. McLean has over 30 years of retail experience having worked 
in senior positions domestically in Australia and internationally with 
companies including Giordano, Rip Curl and the Cotton On Group. 
Mrs. McLean has extensive experience across operations, product, 
marketing and commercial areas of the retail sector including 
partnership strategies and geographic growth. Mrs. McLean is 
currently the CEO of the emerging brands at the Cotton On Group and 
a member of the Cotton On Foundation.
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Introducing in FY27

Non-Executive Director
ERIC MORRIS

Eric Morris joined the City Chic Collective Limited Board subsequent 
to year-end, on 7 September 2026 as an independent, non-executive 
director.

Mr. Morris has more than 35 years of experience across retail, consumer 
goods and digitally enabled businesses. He is currently Chairman of 
eStar Online (NZ) and Litecard, and is also an Advisory Board Member 
of Belgravia Apparel Group and Warwick Fabrics. Prior to these 
appointments, Mr. Morris served as Chairman of Cue Clothing and as an 
Advisory Board Member of Brand Collective.

Mr. Morris is the founder and former Chief Executive Officer and 
Managing Director of The PAS Group (ASX: PGR), which he established 
in 2005 and grew through 14 acquisitions before leading the company's 
ASX listing in 2014. Following the merger of The PAS Group and Brand 
Collective in 2022, he was appointed Chief Executive Officer and 
Managing Director of the combined group, one of Australia's largest 
apparel and footwear businesses, with 26 brands, more than 350 retail 
stores and a substantial online and wholesale presence. Mr. Morris 
is also a founding partner of Albany Advisory, an Advisory business 
focusing on digital transformation and customer strategy.

Throughout his career, Mr. Morris has developed extensive expertise in 
retail operations, brand management, digital transformation, customer 
strategy, mergers and acquisitions and corporate governance. He also 
has significant international experience across Asia Pacific, Africa and 
Australia, having held senior leadership roles with Reebok International, 
Walt Disney International and Myer.

Annual Report FY26 | Directors
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City Chic's purpose is to Solve Curve Fit and Fashion 
Frustrations. We empower curvy women globally to 
embrace their individuality and express their personal style 
with confidence.

Our vision of Leading a World of Curves extends beyond the 
products we create to the experiences we deliver. We are 
committed to creating an environment where our customers 
feel confident, empowered and celebrated.

Understanding our customer is at the heart of everything we 
do. The diverse perspectives, experiences and insights of 
our customers and team members help inform our decisions, 
shape our products and enhance the experiences we 
create. By fostering an inclusive culture that values these 
perspectives, we are better positioned to meet the evolving 
needs of our customers and support sustainable growth as 
we continue to expand our global presence.

At City Chic, we believe our strength comes from the diverse 
experiences, perspectives and backgrounds of our people. 
We are committed to creating an inclusive environment 
where every team member has the opportunity to contribute, 
develop and succeed, regardless of gender, identity or 
background.

Our Diversity Policy is supported by a suite of policies, 
programs and initiatives that promote inclusion, wellbeing 
and equal opportunity throughout the employee lifecycle.

We support the wellbeing of our people through unlimited 
access to an Employee Assistance Program (EAP), including 
specialist support services tailored to a diverse range of 
needs. Our learning initiatives and employee engagement 
activities are designed to foster awareness, respect and 
meaningful connections across all levels of the organisation.

As a women's fashion retailer serving an international 
customer base, we recognise the importance of ensuring the 
voices of our predominantly female workforce continue to 
shape how we operate, innovate and evolve as a business.

Who we are & how we do things

Remuneration

Learning & development

Our commitment

Diversity & inclusion

Our ‘Core Capabilities’ define the 
behaviours, mindset and ways of 
working that guide how we collaborate, 
lead and deliver exceptional experiences 
for our customers, team members and 
stakeholders.

These capabilities help ensure we 
remain connected to our customer, 
responsive to change and focused on 
creating value as we continue to grow 
and evolve our business.

WE PUT HER FIRST  
She is at the heart of every decision.

 
WE ARE PASSIONATE CONNECTORS  
We love what we do, and we work as 
one team. 

WE KNOW IT, OWN IT, DO IT

We are knowledgeable, accountable, 
and disciplined.

 
WE MOVE FAST, KEEP IT SIMPLE, AND 
THINK BIG PICTURE 

We act decisively, respond quickly, and 
take a measured approach. 

WE ARE FEARLESS, AGILE THINKERS

We share ideas, embrace change, and 
challenge ourselves to continuously 
improve.

Our People

Annual Report FY26 | Our People

City Chic is committed to and has delivered gender equality in remuneration and, where appropriate, gender diversity in 
its employment practices.

As a women's fashion retailer, our workforce remains predominantly female, particularly across customer-facing retail 
roles where team members share a strong connection with our customer. Consequently, males represent 2.6% of the 
total workforce.

We are committed to maintaining fair and equitable remuneration practices, supported by regular review processes and 
a focus on providing equal opportunities for development, progression and advancement across the organisation.

During FY26, City Chic continued to invest in the growth and development of our people. Through digital learning 
resources, career pathway programs, on-the-job development and functional training, team members are supported to 
build capability, grow their careers and deliver exceptional experiences for our customers.

These initiatives are designed to strengthen leadership capability, support internal mobility and create meaningful 
development opportunities across the business. By investing in the skills and potential of our people, we are building a 
strong pipeline of future talent and reinforcing our commitment to long-term career growth at City Chic.

Looking ahead, City Chic will continue to invest in our people, strengthen leadership capability, elevate employee voice 
and create opportunities for team members to contribute, grow and succeed.

Our focus for FY27 includes supporting the progression of women across the organisation, maintaining a strong pipeline 
of future leaders and increasing opportunities for our frontline workforce to influence business decisions through their 
ideas, insights and experiences. Through new employee feedback channels, AI-driven insights and tools, and continued 
investment in career pathways, we will amplify individual and team performance while ensuring our people remain at 
the centre of how we evolve our business.

By fostering an inclusive, high-performing culture where individuals can thrive, City Chic will continue to build the 
capability, engagement and leadership required to deliver on our vision of Leading a World of Curves.

The proportion of women 
employed at different levels across 
the company as at the end of the 
reporting period was as follows:

1 of 3 non-executive directors on the Board are women
1 of 4 Board members (including non-executive and executive 
directors) are women

BOARD MEMBERS

1 in 3 C-Suite leaders is a woman
C-SUITE LEADERSHIP 

TEAM 69% MANAGERS 91%

GENDER DIVERSITY
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Annual Report FY26 | Acting Ethically & Responsibly

ESG across our supply chain

Seeking to create safe and respectful working environments for all workers in our 
supply chain has long been, and remains, an overarching priority and focus. This year 
we continued to shift our focus on consolidating our supply chain and embedding key 
policies. As we placed more emphasis on tracing high risk materials and regions, it led to 
streamlining our supply chain where possible.

Our goal remains to work together with all our global partners to have a more positive 
impact on people and the planet.

People continue to be a focus for our organisation as we aim to improve the lives of 
workers in our supply chain.

We consider every worker in our supply chain an extension of our own business and we 
are working together with our factories to ensure safe and fair working conditions for all 
their employees. Our Ethical Trade program, developed and refined by our long serving 
team committed to improving practices, outlines our expectations for ourselves and our 
partners in our supply chain and seeks to hold us to account when it comes to human 
rights impacts associated with producing our product.

Environmental, Social and 
Corporate Governance

We commit to source product in a recognised, responsible, and transparent supply chain.

Social Responsibility

It is important for us to continue to map all levels of our supply chain to understand all potential supply chain 
risks. As we continue to trace through these layers, we are committed to publishing our supplier list with 
regular updates.

2 3,71437
Sourcing Regions Workers in Tier 1

71%
Female WorkersTier 1 Factories

•	 Continued to make progress against our Modern Slavery Act roadmap

•	 Maintained our Forced Labour policy and tracing process

•	 Continued our engagement with key NGOs

•	 Continued our chain of custody policy and process for all tiers of the product sourcing supply chain

•	 Current rating of “NICE” on the Oxfam Company Tracker, recognising our commitment to working 
towards paying a living wage

•	 Ranked in the middle 20% of companies assessed in the ‘Behind the Barcode Report’ / Ethical 
Fashion Guide by Baptist World Aid (a biannual report):

Our FY26 Highlights

BOTTOM 20% TOP 20%

CCX

Tier 1: Factory & Production workshops (includes approved sub-contracting CMT units) 
Tier 2: Fabric Mills & Accessories Suppliers, Dying & Printing Mills
Tier 3: Yarn & Spinning Mills
Tier 4: Raw material sources (including farms)

OUR SUPPLY CHAIN TIERS 
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Working together to empower workers and give them a voice in the supply chain

The right of every worker in our supply chain to enjoy safe and healthy working conditions in an 
environment where they are not exploited

Working with factories to recognise that a minimum wage does not always equal a living wage

Worker surveys are conducted alongside our factory social audits and are in addition to our worker hotline and 
grievance mechanisms, another channel to talk to factory workers about key themes such as:

•	 Modern Day Slavery
•	 Labour Practices
•	 Health & Safety
•	 Worker Satisfaction 

We recognise our worker voice tools are a key initiative to help support us in gaining a more direct line to all 
workers. It gives us the ability to contact workers by sending them surveys, training materials, and information to 
empower workers to have a voice about their individual working conditions.

The Factory Audit Risk rating is made up of the factory's social audit score along with consideration of the 
severity of any non-conformance issues identified.

A red risk rating means an audit score below the average and non-conformances are associated with a higher 
corrective action plan priority, along with potentially a shorter timeframe to remediate. For example, Are there 
an adequate number of fire extinguishers and or other fire extinguishing systems in each building.

Red risk ratings do not, however, include any zero tolerance issues, for example a Forced labour or Child 
labour issue. 

We seek to partner with the vendors in our supply chain to ensure working conditions are clean and safe 
and workers are not performing any unsafe work. We seek to check and monitor the working environment of 
workers in our supply chain through the use of our 3rd party auditors.

New suppliers are onboarded into our Ethical Trade Program and as we audit factories, we assign a risk rating 
to help prioritise corrective actions. Our audit program is one part of our vendor onboarding, and it supports 
and sits alongside our other ethical trade initiatives.

We understand that not all factories will be at the same stage in their ethical trade journey, however, we seek 
to partner with factories who also are committed in coming on this journey with us. Our overall audit risk ratings 
and tracker have been updated to reflect our scorecard across our total group of factories and we are pleased 
to see our average audit score improve.

We commit to do our part in closing the gap between living wage and minimum wage. We acknowledge that multi 
stakeholder initiatives are the best way to drive change and we look to global benchmarking to help determine 
a basic living wage by region. Through our audit process we train and then ask our factories to establish a living 
wage calculation. We believe this empowers all factory owners in understanding what a living wage is made up 
of and how their wages paid compare. It is important for us to monitor progress of all factories and as a result we 
have developed our living wage tracker by recording factories that are:

•	 Paying living wage
•	 On track to living wage = Paying above minimum wage
•	 Paying minimum wage (but does not equal living wage)

We work with our auditing partners to develop a road map to implement a deeper wage gap audit in key factories.

Living wage-focused audits were conducted to help us understand the gap between current wages and a livable 
wage in top-tier factories. These audits continue to give us further visibility on how workers were recruited and 
remunerated.

FY25/26 FACTORY AUDIT RISK RATINGS (During the course of a two-year audit cycle)

RED

AMBER

GREEN 65.9%

26.8%

7.3%

As part of our modern slavery risk assessment, we identified that cotton production right back to farming was 
a high-risk issue that we need to better understand and address. CCX is committed to taking steps to try and 
ensure our supply chain does not source directly or indirectly from known regions that openly engage in the use 
of forced labour, in line with our responsibilities under the UN Guiding Principles on Business and Human Rights. 
In addition to strengthening our ban on known regions that endorse the use of forced labour, we have 
implemented a more diligent tracing program and associated plan for remediation. We worked closely with key 
suppliers to educate them on key indicators and documentation required to comply with a robust chain of custody 
process. It is important for us to monitor and validate our processes to assess their effectiveness, and where 
possible we seek input from third parties to help audit our processes.

MODERN SLAVERY UPDATE
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Our FY26 Highlights
•	 Became a member of the Australian Packaging Covenant (APCO)

•	 Continued to use a selection of preferred fibres into select range of 
product 

•	 Continued to develop and introduce more sustainable packaging 
options

•	 Continued to build knowledge & capacity for future climate strategies

•	 Engaged key industry experts on climate risks

Annual Report FY26 | Acting Ethically & Responsibly

PACKAGING 

We have been working with our distribution partners to develop satchels for eCommerce sales that have 
a high recycled plastics content. Our distribution centres (DC) in Australia transitioned their satchels to a 
minimum of 65% made from recycled materials, and our DC in the USA have commenced the introduction of 
updated satchels from recycled materials.

This initiative will help contribute to reducing our footprint and driving a more positive impact on our planet. 
We have developed and sourced garment labels and hangtags made from recycled materials, which we 
introduced on all new products throughout the year.

We are working to better understand our packaging footprint and identify opportunities to reduce packaging 
use and transition to materials with a lower environmental impact where practical. As our approach evolves, 
we will continue to explore improvements in packaging design and material selection.

We care for the environment and the management of waste in our 
supply chain

Implementing initiatives to help manage & reduce our footprint

Preferred materialsEnvironmental Sustainability

As part of our audit program, we seek to ensure that all textile processing and waste 
management is in line with the legislation of the manufacturing country.

Our audits include environmental and waste management checks for 

1.	 Legal Authorisations – such as the (EIA) Environmental Impact Assessment
2.	 Solid and Hazardous wastes
3.	 Wastewater, Air Emissions, and Noise
4.	 Energy and Water reductions 

We request factories only use OEKO-TEX 100 certified mills, which forms part of our 
Tier 2 onboarding.

Our current focus is on those areas where we believe we can help create a more 
positive and immediate impact on our planet, while continuing to offer affordable 
product to our customers. These areas include assessing opportunities to utilise 
preferred materials across product and packaging.

FIBRES

The fibres and materials we choose to use in our supply chain contribute to our overall impact and footprint. 
We recognize that we need to work towards understanding where there is opportunity to use more sustainable 
fibres. As a first step, we have initially introduced into a small amount of our product ranges a selection of 
“better” choice fibres in which we have conducted diligent chain of custody processes to help certify that 
these fibres were sourced responsibly and were used in our product.

•	 Traceable cotton
•	 Recycled Polyester
•	 Linen
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Annual Financial 
Report FY26

Directors' Report
The directors present their report, together with the financial statements, on the consolidated 
entity (referred to hereafter as the 'Group', 'consolidated entity' or 'City Chic') consisting of City 
Chic Collective Limited (referred to hereafter as the 'Company', 'parent entity' or 'CCX') and the 
entities it controlled at the end of, or during, the 52-week period ended 28 June 2026.

The following persons were directors of City Chic Collective Limited during the whole of the financial 
period and up to the date of this report, unless otherwise stated:

Michael Kay
Neil Thompson
Natalie McLean
Phil Ryan
Megan Quinn (retired 28 August 2025)

City Chic is a global omni-channel retailer specialising in plus-size women’s apparel, footwear and 
accessories. At financial year-end, its omni-channel model comprises of a network of 75 stores across 
Australia and New Zealand (ANZ) and websites operating in ANZ and the USA, as well as marketplace and 
wholesale partnerships in both regions.

Directors

Principal activities

There were no dividends paid, recommended or declared during the current or previous financial period.

Dividends
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The Board remains confident that the foundations established over the past two years have positioned the 
business well for future growth. With a stronger balance sheet, improved profitability and a clear strategic focus, 
City Chic enters FY27 better placed to deliver sustainable value for shareholders.Group revenue was $130.5 million, representing a decline of 3.1% compared from FY25, but an increase of 1.8% 

excluding the closed Wholesale business. Revenue performance was driven by ANZ, which delivered year-on-year 
growth of 7.6%, partially offset by a 42.2% reduction in the USA (28.1% excluding the closed Wholesale business). 
The decline in USA revenue reflects the Group's deliberate decision to moderate inventory purchases during the 
period in response to tariff-related uncertainty. With purchasing activity now normalised, customer reaction to the 
Summer range has been encouraging, underpinning improving sales trends as the business enters FY27.

Gross margin increased to 59.9% (FY25: 58.8%), supported by a more favourable product mix and lower promotional 
intensity. Margin improvement was driven by continued enhancements in product quality, disciplined inventory 
management and strong cost control. Investments in product design, quality and fit have strengthened the customer 
proposition and contributed to increased customer engagement and growth in active customers.

Cost of doing business decreased by approximately $8.0 million or 10.7% compared with FY25. This was primarily 
driven by efficiencies in labour, marketing and operational expenditure which included the annualisation of the prior 
year costs savings alongside new cost out initiatives. It also benefited from the long term incentive plan releases. 
These savings were partly offset by underlying rent and wages cost increases, impacted by inflationary pressure.

The loss for the consolidated entity after providing for income tax was $6.6 million (29 June 2025: loss of $5.5 
million). It is noted that the prior year group results benefited from a $4.2 million FX benefit in the discontinued 
operations from the unwinding of the Foreign Currency Translation Reserve (FCTR) upon disposal of the Avenue 
business.

The operating result reflects continued progress in the Group's strategy to elevate its product offering, simplify 
operations and build a more profitable and sustainable business model.

Inventory remained well controlled throughout the year and closed at $24.1 million, consistent with expectations. 
The Group enters FY27 with a clean inventory position and a relevant product assortment to support future trading.

The Group finished the financial year with cash of $5.2 million and no amounts drawn under its $10.0 million debt 
facility. The facility remains in place until 31 March 2028, demonstrating the ongoing support of the Group's banking 
partner. The first clean-down requirement for FY27 was successfully completed in July 2026.

CHANGES TO MACROECONOMIC CONDITIONS AND CONSUMER DISCRETIONARY SPENDING
The Group has a significant exposure to the economy of the countries in which it operates. There are a 
number of general economic conditions, including interest and exchange rate movements, CPI inflation, 
geopolitical tensions, overall levels of demand, economic and political instability and government 
fiscal, trade, monetary and regulatory policies, that can impact the level of consumer confidence and 
discretionary retail spending. These conditions may adversely affect revenue, cash flows and liquidity, 
limiting the Group's ability to maximise opportunities or maintaining operations. Management is actively 
monitoring and managing the associated risks with daily monitoring of key metrics and adjusting areas 
of operation based on both internal and external sources of information that provide insights into any 
changes in demand within the economies in which it operates.
 
COMPETITION
The Group operates in a retail environment and financial performance is sensitive to the current state 
of, and future changes in, the retail environment in the countries in which it operates. The retail fashion 
market also continues to consolidate and feel the effects of globalisation. City Chic will continue to 
offer customers fit, quality and value for money and maintain a high online penetration and a nimble 
and fast supply chain that adapts to changes within customer buying patterns and needs. This includes 
responding to customers' evolving needs flowing from the increasing use of GLP-1 medications.
 
ENVIRONMENTAL CHANGES
The Group is exposed to risks arising from environmental changes, including climate change, scarcity 
of natural resources and the continuing global development of legislation and regulations in this area. 
Many of these risks are greatest in the Group's supply chain activities and these activities and the 
related risks are largely managed through the principles laid out in our corporate social responsibility 
disclosures. The Group manages environmental risks, such as droughts and floods, along with the threat 
of raw material scarcities by broadening its raw material sourcing. The Group has dedicated resources 
to ensure continued compliance across all regulatory requirements in the markets operated in by the 
Group.
 
ETHICAL SOURCING AND MODERN SLAVERY
The Group is exposed to reputational and regulatory risk with regards to ethical sourcing and modern 
slavery. City Chic is committed to sourcing product in a recognised, responsible, and transparent supply 
chain, including taking steps in line with the UN Guiding Principles on Business and Human Rights, to 
try and ensure its supply chain does not source directly or indirectly from known regions that openly 
engage in the use of forced labour. The Group continues to enhance and strengthen its ethical trade 

Operating and financial review

Material business risks

The Group enters FY27 from a position of greater financial strength and operational discipline. Building on the progress 
achieved over the past two years, management remains focused on delivering profitable sales growth, improving 
customer engagement and further strengthening the City Chic brand across its core markets.

In ANZ, the business will continue to focus on product innovation, customer acquisition and retention initiatives, and 
disciplined inventory management. Early trading in FY27 has been encouraging, and the Group remains focused on 
driving sustainable sales growth while maintaining margin discipline.

In the USA, City Chic has remained profitable despite a more volatile trading environment and the impact of tariff-related 
disruption. As inventory levels normalise and market conditions improve, the Group expects to continue strengthening 
its position and grow sales from the more streamlined operating model now in place.

While the major cost transformation program has largely been completed, management continues to actively review 
all areas of expenditure to ensure costs remain aligned with business performance and strategic priorities. The Group 
expects ongoing productivity initiatives and operational efficiencies to largely offset inflationary pressures in FY27.

Outlook

The Group operates in an environment of change and uncertainty. There are a range of factors, both specific to 
the Group and general in nature which may impact the operating and financial performance of the Group. The 
impact of these risks is regularly reviewed for their possible impact.
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TECHNOLOGY AVAILABILITY & CYBERSECURITY
The Group operates in an increasingly complex environment in regard to reliance on technology and 
the increasing threat to cyber security. This increasing reliance and the changing regulatory landscape 
mean that the related risk of any disruptions to systems, networks and data also continues to grow. Any 
events or cyber security breaches could cause significant business and reputational damage, adverse 
regulatory action (including legal proceedings) and financial impacts on the business.

Whilst it is not possible to reduce the cyber security risk to zero, Management is actively working to 
materially reduce these risks by increasing our investment in our cyber control environment, following 
the Australian Cyber Security Centre’s “Essential Eight” and the NIST Cybersecurity Framework. Cyber 
security is overseen by our Board, Audit and Risk Committee and Group Executives. External cyber 
security consultants are used to test and validate cyber security procedures that have been implemented.

LITIGATION RISK
City Chic remains in dispute with iCare (the NSW Workers Compensation insurer) regarding the basis 
and calculation of historical (pre 2018) insurance premiums. The matter is ongoing and management 
continues to seek a commercial resolution of the dispute.

program with a focus on building a more transparent supply chain and tightening its tracing of high-risk 
products, regions or raw materials to manage risks in relation to modern slavery and to ensure continued 
compliance across all regulatory requirements in the markets operated in by the Group.
 
INVENTORY LEVELS
A failure to maintain appropriate inventory levels may adversely affect the Group’s operating and financial 
performance. The Company seeks to manage this risk through regular monitoring of inventory quality 
and targeted stock levels.
 
BUSINESS TRANSFORMATION RISKS
The Company has been in a period of business transformation, including operational restructures, cost 
optimisation initiatives, and strategic shifts aimed at driving long-term performance. These changes 
inherently carry risk, including the potential for disruption to day-to-day operations, reduced employee 
engagement, loss of key talent, or adverse impacts on customer experience. Cost-cutting programs, while 
essential to improve efficiency, may also result in unintended consequences such as underinvestment 
in critical capabilities or support functions. While most of this activity is now complete, management 
continues to monitor these risks and has implemented governance structures, clear communication 
plans, and phased implementation approaches to help ensure changes are executed effectively while 
preserving the integrity and stability of the business.
 
EXCHANGE RATES AND DUTIES
The Group relies significantly on imported products (directly sourced or via local or overseas wholesalers) 
and as a result the cost of the product may be subject to movements in the exchange rate of the 
Australian dollar. The Group also has significant operations in the USA which provide a natural hedge 
against currency movements on purchases. Any additional risk in exchange rate movement is monitored 
and can be mitigated through the use of forward hedging. However, it is noted that no hedges have 
been put in place in FY26.

The Group is also exposed to changes in international trade policies, tariffs and customs duties, 
particularly those affecting trade between the USA and China. While the level of volatility and uncertainty 
surrounding these measures has moderated compared to prior periods, changes to tariff regimes or 
broader trade policy settings could increase landed product costs, influence sourcing decisions and 
impact consumer demand. The Group continues to closely monitor developments in global trade 
and maintains mitigation strategies, including potential sourcing diversification, supplier negotiations, 
inventory planning and pricing actions, to reduce the potential financial and operational impacts of 
adverse policy changes.

WORKPLACE HEALTH AND SAFETY (WHS)
The Group has 581 employees as well as the customers who visit physical stores across ANZ. The 
Group has a high focus on WHS with regular WHS Committee meetings, investment in training and 
development of its employees being a high priority.
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Likely developments and expected results of operations

Environmental regulation

Certain likely developments in the operations of the consolidated entity and the expected results of operations 
in financial years subsequent to the period ended 28 June 2026 are referred to in the preceding operating and 
financial review and outlook.

The consolidated entity is not subject to any significant environmental regulation under Australian Commonwealth 
or State law.

Information on directors

MICHAEL KAY

TITLE: Chairman and non-executive director
QUALIFICATIONS: B.LLB
EXPERIENCE AND EXPERTISE: Michael Kay joined the City Chic Collective Limited Board on 1 October 2018 as an 

independent non-executive director and was subsequently appointed Chairman on 
9 November 2018. Mr. Kay has significant listed company experience including as 
non-executive director and Chairman of Omni Bridgeway Ltd (ASX:OBL) (formerly 
IMF Betham Limited) (ASX: IMF) and Lovisa Holdings Limited (ASX:LOV).
Mr. Kay is a non-executive director of Guild Group Holdings Limited and non- 
executive director and Chairman of Guild Insurance Limited and Meridian Lawyers.
A qualified lawyer, Mr. Kay also brings a broad range of commercial experience to 
the Board. Mr. Kay was Chief Executive Officer and Managing Director of McMillan 
Shakespeare Limited (ASX: MMS) for six years and previously held a number of 
senior executive roles at AAMI including Chief Executive Officer. He also spent 12 
years in private legal practice specialising in commercial law.

OTHER CURRENT DIRECTORSHIPS: Mr. Kay does not hold any other listed company directorships.
FORMER DIRECTORSHIPS
(LAST 3 YEARS):

In the last 3 years, Mr. Kay was Chairman of Omni Bridgeway Ltd (ASX: OBL) (formerly 
IMF Betham Limited) (ASX: IMF) before his retirement on 19 November 2024.

SPECIAL RESPONSIBILITIES: Chairman of the Board; Member of the Audit and Risk Committee (ARC); Member of 
the People, Culture and Remuneration Committee (PCRC)

INTERESTS IN SHARES: 3,000,000 ordinary shares
INTERESTS IN OPTIONS: None
INTERESTS IN RIGHTS: None

Matters subsequent to the end of the financial period

No matter or circumstance has arisen since 28 June 2026 that has significantly affected, or may significantly affect 
the consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in 
future financial years.

Significant changes in the state of affairs

No significant changes.

NEIL THOMPSON

TITLE: Non-executive director
QUALIFICATIONS: B.Ec
EXPERIENCE AND EXPERTISE: Neil Thompson joined the City Chic Collective Limited Board on 5 August 2021 as an 

independent, non-executive director.
Mr. Thompson has over thirty years of financial, operational and strategic experience 
from a broad range of roles and industries with global reach, including freight and 
logistics, industrial products and software sectors.
On 21 July 2026, Mr. Thompson was appointed Acting Chief Financial Officer of 
Beamtree Holdings Limited (ASX:BMT) a global AI health technology company. In 
February 2026, Mr Thompson also re-joined Potentia Capital as a Finance Operating 
Partner. Mr Thompson had previously held this role up to January 2024 before taking 
up the role of Chief Financial Officer at Education Horizons, a leading provider of 
education software, to facilitate the sale of that business. This sale was successfully 
completed in June 2025. Mr Thompson was previously the Chief Financial Officer 
of Ascender HCM (a payroll software and services company). He is a director of the 
Australian World Orchestra.

OTHER CURRENT DIRECTORSHIPS: Mr. Thompson does not hold any other listed company directorships.
FORMER DIRECTORSHIPS  
(LAST 3 YEARS):

Mr. Thompson has not held any other listed company directorships in the last three 
years.

SPECIAL RESPONSIBILITIES: Chair of the ARC; Member of the PCRC
INTERESTS IN SHARES: 523,529 ordinary shares
INTERESTS IN OPTIONS: None
INTERESTS IN RIGHTS: None
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NATALIE MCLEAN

TITLE: Non-executive director
QUALIFICATIONS: B.Bus, GAICD
EXPERIENCE AND EXPERTISE: Natalie McLean joined the City Chic Collective Limited Board on 5 August 2021 as 

an independent, non-executive director.
Mrs. McLean has over 30 years of retail experience having worked in senior positions 
domestically in Australia and internationally with companies including Giordano, 
Rip Curl and the Cotton On Group. Mrs. McLean has extensive experience across 
operations, product, marketing and commercial areas of the retail sector including 
partnership strategies and geographic growth. Mrs. McLean is currently the CEO 
of the emerging brands at the Cotton On Group and a member of the Cotton On 
Foundation.

OTHER CURRENT DIRECTORSHIPS: Mrs. McLean does not hold any other listed company directorships.
FORMER DIRECTORSHIPS  
(LAST 3 YEARS):

Mrs. McLean has not held any other listed company directorships in the last three 
years.

SPECIAL RESPONSIBILITIES: Chair of the PCRC; Member of the ARC
INTERESTS IN SHARES: 114,773 ordinary shares
INTERESTS IN OPTIONS: None
INTERESTS IN RIGHTS: None

PHIL RYAN

TITLE: Chief Executive Officer and Managing Director 
QUALIFICATIONS: MBA, B.Bus
EXPERIENCE AND EXPERTISE: Phil Ryan is the original Brand Director of City Chic. In 2006, Mr. Ryan led a team of 

six people that created the brand. He is responsible for the strategic direction and 
operational leadership that has seen City Chic take a market leading position in the 
global plus-size industry. Under Mr. Ryan's leadership City Chic now has 75 stores 
in Australia and New Zealand. Online sales represent ~51% of total sales globally 
and in the US, City Chic trades exclusively in a digital capacity. Mr. Ryan has driven 
successful partnerships with Nordstrom and Macy's in the USA. Mr. Ryan is a global 
authority in the plus-size consumer. He has over 30 years’ experience in senior and 
strategic retail apparel management. Mr. Ryan's family had a fashion manufacturing, 
wholesale and retail business called Ambition in the 1980s and 1990s and from this 
he knows all areas of a rag trade business; from the cutting table to the retail shop 
floor.

OTHER CURRENT DIRECTORSHIPS: Mr. Ryan does not hold any other listed company directorships.
FORMER DIRECTORSHIPS  
(LAST 3 YEARS):

Mr. Ryan has not held any other listed company directorships in the last three years.

SPECIAL RESPONSIBILITIES: Chief Executive Officer; Managing Director 
INTERESTS IN SHARES: 778,612 ordinary shares
INTERESTS IN OPTIONS: None
INTERESTS IN RIGHTS: 4,362,618 performance rights over ordinary shares

'Other current directorships' quoted above are current directorships for listed entities only and excludes directorships of all other 
types of entities, unless otherwise stated.

'Former directorships (last 3 years)' quoted above are directorships held in the last 3 years for listed entities only and excludes 
directorships of all other types of entities, unless otherwise stated.

MEGAN QUINN (retired 28 August 2025)

TITLE: Non-executive director
QUALIFICATIONS: GAICD
EXPERIENCE AND EXPERTISE: Megan Quinn joined the City Chic Collective Limited Board in October 2012 as 

an independent non-executive director and retired on 28 August 2025. She has 
more than 30 years' international experience as a senior executive, advisor, and 
Non-Executive Director across a broad range of industries including financial and 
professional services, retail, luxury, healthcare, consumer and digital. Ms. Quinn is 
recognised as an entrepreneur and global brand expert for her game-changing role 
as a co-founder of NET-A-PORTER. She brings exceptional customer, governance, 
strategic, marketing, operational and business skills, with particular strength in 
people experience, digital transformation, disruption, innovation, service and risk.
In addition to her ASX directorship roles listed below, Ms. Quinn is also a Non-
Executive Director of The VCA Foundation and a private equity board with Colinton 
Capital Partners.

OTHER CURRENT DIRECTORSHIPS: Ms. Quinn is a non-executive director at The Lottery Corporation (ASX: TLC) (since 
June 2022).

FORMER DIRECTORSHIPS  
(LAST 3 YEARS):

Reece Limited (ASX: REH) and InvoCare Limited (ASX: IVC)

SPECIAL RESPONSIBILITIES: Chair of the PCRC; Member of the ARC
INTERESTS IN SHARES: None
INTERESTS IN OPTIONS: None
INTERESTS IN RIGHTS: None
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Company secretary

Meetings of directors

Jacquie Shanahan, General Counsel and Company Secretary, joined the Group in July 2023. Ms. Shanahan brings 
many years of company secretarial, corporate governance and commercial law experience to the Group. She has 
held a variety of company secretarial and legal roles including with APRA regulated RGA Reinsurance Company of 
Australia and ASX listed companies, Roc Oil Company Limited and Isentia Group Limited. In addition to these roles, 
Ms. Shanahan has been involved in the regulation of corporate governance reporting at the ASX and was a senior 
associate in the corporate commercial practice at Corrs Chambers Westgarth. Ms. Shanahan holds Bachelor of Arts 
and Bachelor of Laws from the University of Queensland and is a member of the Law Society of New South Wales 
and the Australian Institute of Company Directors.

The number of meetings of the company's Board of Directors ('the Board') and of each Board committee held during 
the period ended 28 June 2026, and the number of meetings attended by each director were:

Held: represents the number of meetings held during the time the director held office or was a member of the relevant committee.

*Phil Ryan is not a member of either the PCRC or ARC but was invited to attend these meetings and his attendance was noted 
in the minutes.

Full Board PCRC ARC

Attended Held Attended Held Attended Held

Michael Kay 13 13 2 2 5 5

Neil Thompson 13 13 2 2 5 5

Natalie McLean 13 13 2 2 5 5

Phil Ryan* 13 13 - - - -

Megan Quinn 
(retired 28 Aug 25)

2 2 1 1 1 1

Retirement, election and continuation in office of directors

At the 2025 Annual General Meeting ("AGM") held on 13 November 2025, 70.38% of the votes received supported 
the reelection of director Michael Kay as part of the Company's constitution that specifies all directors must stand 
for re-election at least every three years.

Megan Quinn, who had been on the board since 2012, retired as a Non-Executive Director with effect on 28 August 
2025.

a. Introduction

This report outlines the remuneration strategy, framework, and other conditions of employment for key management 
personnel and details the role and accountabilities of the Board and relevant Committees that support the Board 
on these matters. Key management personnel (KMP) are those persons having authority and responsibility for 
planning, directing and controlling the activities of the entity, directly or indirectly, including all directors.

Key management personnel of the consolidated entity were also the key management personnel of City Chic 
Collective Limited (the parent entity) for the years ended 28 June 2026 and 29 June 2025. The key management 
personnel consisted of the following directors and senior executives of City Chic Collective Limited:

Name Role

Non-executive directors:
Michael Kay Chairman and non-executive director
Neil Thompson Non-executive director
Natalie McLean Non-executive director
Megan Quinn Non-executive director (retired 28 August 2025)

Executive directors:
Phil Ryan Chief Executive Officer and Managing Director 

Other key management personnel:
James Plummer Chief Financial Officer

Remuneration report (audited)

The remuneration report, which has been audited as required by section 308(3C) of the 
Corporations Act 2001, outlines the key management personnel remuneration arrangements for 
the Group, in accordance with the requirements of the Corporations Act 2001 and its Regulations.
 
The remuneration report is set out under the following main headings:
 
(a)		  Introduction
(b)		  Remuneration strategy and policy
(c)		  Remuneration framework
(d)		  Remuneration outcomes for key management personnel
(e)		  Service agreements
(f)		  Disclosures relating to share options and performance rights
(g)		  Additional disclosures relating to key management personnel
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b. Remuneration strategy and policy

The People, Culture and Remuneration Committee (referred to hereafter as the “PCRC” or the ‘Committee’) is 
responsible for assisting and advising the Board in relation to remuneration arrangements for its directors and 
executives. The performance of the consolidated entity depends on the quality of its directors and executives. The 
remuneration philosophy is to attract and retain talented and motivated executives who can enhance the Group’s 
performance through their contributions and leadership.

The Board and/or the PCRC may, from time to time, appoint and engage independent advisors directly in relation 
to remuneration matters. During the reporting period, no remuneration consultants as defined by the Corporations 
Act 2001 (Cth) were engaged by the Group.

Remuneration policies are developed to provide market competitive remuneration arrangements that support the 
attraction, engagement and retention of talented team members, and that are aligned with company’s interests.

PRINCIPLES USED TO DETERMINE THE NATURE AND AMOUNT OF REMUNERATION

USE OF REMUNERATION CONSULTANTS

PRINCIPLE 3

Alignment to program 
participants' interests:
•	 rewards capability and 

experience;
•	 reflects competitive 

reward for profitable 
growth and the 
achievement of key 
business objectives 
which drive value 
creation over the 
medium term; and

•	 provides a clear 
structure for earning 
rewards.

PRINCIPLE 2

The reward framework is 
designed to align executive 
reward to shareholders' 
interests. The Board 
have considered that it 
should seek to enhance 
shareholders' interests by:
•	 including economic 

profit as a core 
component of plan 
design and the 
successful execution of 
strategic or operational 
initiatives; and

•	 attracting and retaining 
high calibre executives.

PRINCIPLE 1

The objectives of the 
Group’s executive 
remuneration framework are 
as follows:
•	 competitiveness and 

sustainability;
•	 acceptability to the 

Group's strategic and 
business objectives 
and the creation of 
shareholder value;

•	 performance linkage/
alignment of executive 
compensation;

•	 transparency and 
acceptability to 
shareholders.

c. Remuneration framework

Remuneration (per annum, exclusive of superannuation)

In accordance with best practice corporate governance, the structures of non-executive directors and executive 
remuneration are separate.
 
(i) NON-EXECUTIVE DIRECTORS' REMUNERATION
Non-executive directors receive fees and do not receive share-based payments or other incentives. The Chairman's 
fees are determined independently to the fees of other non-executive directors and are based on comparable roles 
in the external market. The Chairman does not participate in any discussions relating to determination of his own 
remuneration. The PCRC review non-executive directors’ fees and payments annually. The PCRC may, from time 
to time, receive advice from independent remuneration consultants to ensure non-executive directors' fees and 
payments are appropriate and in line with the market.

ASX listing rules require the maximum aggregate non-executive directors' remuneration be determined by a general 
meeting. The most recent determination was at the AGM held on 21 November 2019, where the shareholders 
approved a maximum annual aggregate remuneration of $1,000,000. The PCRC has reviewed the fee and deemed 
the maximum annual aggregate remuneration is still appropriate.

In recognition of the Group’s performance over past periods, the non-executive chairman and the non-executive 
directors agreed to two reductions in directors' base fees. An initial reduction of 17% and then a further 20% in FY24. 
This reduction in the non-executive chairman and non-executive directors’ fees remained in place throughout FY26 
and is reflected in the following table:

Role From 23 Nov 2023
(all FY26)

$

27 Feb 2023 to
23 Nov 2023

$

FY22 up to
27 Feb 2023

$

Base fee for Non-Executive Chairman 160,000 200,000 240,000

Base fee for Non-Executive Director 80,000 100,000 120,000

Additional fee for Chair of the ARC 20,000 20,000 20,000

Additional fee for Chair of the PCRC 10,000 10,000 10,000

(ii) EXECUTIVE DIRECTORS AND OTHER KEY MANAGEMENT PERSONNEL (KMP)
The Group aims to reward executives based on their position and responsibility, with a level and mix of remuneration 
that has both fixed and variable components, as well as a blend of short and long-term incentives. Executive 
remuneration comprises base pay and benefits, short-term incentives, long-term incentives, and superannuation 
contributions.

FIXED REMUNERATION

Executives receive a base pay and benefits which reflect their roles, experience and level of responsibility. This 
is reviewed annually to ensure the executive’s pay is competitive with the market. Other benefits include car and 
travel allowances.

SHORT-TERM INCENTIVES

The PCRC reviews the short-term incentives (STI) for executives and employees annually. If the PCRC determines 
that STI should be made available for executives and/or employees, the cash incentives ('bonuses') are payable 
should the Group achieve pre-determined targets following finalisation and announcement of the full year audited 
results. Using value creation targets ensures variable awards are only available when value has been created for 
shareholders and when profit is consistent with the business plan.
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Tranche 5A and 5B (FY24 Performance Rights)

The PCRC considers the appropriate targets and KPIs to link the STI plan and the level of payout if targets are 
met. This includes setting any maximum payout under the STI plan, and minimum levels of performance to trigger 
payment of STI.

As a result of the Group’s performance, no amount is payable to the key management personnel as STI in FY26.

LONG-TERM INCENTIVES
The Group’s long-term incentives ('LTI') rewards executives for high performance and ongoing commitment over a 
three to five-year horizon and recognises the important role executives play in delivering the long-term growth of 
the Group.

In recent years, the Company has utilised a range of equity incentive plans to deliver the long term, variable 
component of remuneration to senior executives – namely the Company’s long term incentive plan (LTIP) and loan 
funded share plan (LFSP).

At the 2019 AGM, shareholders approved a grant of loan funded shares under the LFSP (2019 LF Shares) to CEO 
and Managing Director, Mr. Philip Ryan as part of his remuneration arrangements following his appointment as CEO 
and Managing Director. At the 2023 AGM, shareholders approved a grant of FY24 Performance Rights to Mr. Ryan 
under the LTIP (FY24 Performance Rights). Following shareholder approvals of Mr. Ryan's grant, relevant senior 
executives were invited to participate in the grant of 2019 LF Shares under the LFSP and the FY24 Performance 
Rights under the LTIP.

The performance hurdles associated with the 2019 LF Shares and the FY24 Performance Rights are set out in the 
tables below. In the tables below the 2019 LF Shares are referred to as Tranche 3 and the FY24 Performance Rights 
as Tranche 5A and 5B.

As outlined in the notice of meeting for the 2025 Annual General Meeting, following a review of the Company’s 
performance over the period since the grant of the 2019 LF Shares and the FY24 Performance Rights, the Board, 
on the recommendation of management, formed the view that it was not in the Company or Shareholder interests 
that the 2019 LF Shares and the FY24 Performance Rights remain on foot in circumstances where it was unlikely:

•	 that the market value of the 2019 LF Shares would reach the 2019 LF Shares value within the required time 
frame; and/or

•	 the vesting conditions of the FY24 Performance Rights would be satisfied.

To address this issue, the Board resolved to exercise its discretion and do what was required to buy back the LF 
Shares and cancel the FY24 Performance Rights both in relation to Mr. Ryan and all other participants.

Mr. Ryan and other participants in the LF Share plan and the FY24 Performance Rights Plan were engaged in the 
consideration of these proposals and the making of the recommendations to the Board regarding these securities.

The buyback and cancellation of the 2019 LF Shares and FY24 Performance Rights on issue was completed on 3 
November 2025. For the purposes of ASX Listing Rule 6.23, the buyback of the 2019 LF Shares and the cancellation 
of the FY24 Performance Rights was for no consideration.

In the context of the buyback and cancellation of the historic long incentives, shareholder approval was sought and 
given at the 2025 Annual General Meeting for the grant of FY26 Performance Rights under the Equity Incentive Plan 
(FY26 Performance Rights) to Mr. Ryan, with an EBITDA performance condition measured over a three-year period 
(Vesting Conditions). Following shareholder approval of Mr. Ryan's grant, relevant senior executives were invited to 
participate in the grant of FY26 Performance Rights under the Equity Incentive Plan.

The Board’s view is that EBITDA Margin is one of the most accurate ways to measure this rebuild and ensure 
management are all working towards the one goal. The grant of FY26 Performance Rights together with the Vesting 
Conditions create an alignment between senior executives and Shareholders and are an appropriate incentive 
to encourage focus on creating value, enhancing profitability, and driving an increase in the share price over the 
longer term. The performance hurdles associated with the FY26 Performance Rights are set out in the table below 
and are referred to as FY26 Tranche.

No employee share rights similar to the FY25 Share Rights were offered or granted in FY26.

VOTING ON THE REMUNERATION REPORT AT THE 2025 ANNUAL GENERAL MEETING (AGM) 
At the 2025 AGM, the Group received a vote of 67.12% in favour of the resolution to adopt the remuneration report 
for the year-ended 28 June 2025 and a vote of 32.88% against the resolution.

Tranche Grant date Performance 
period end date

Fair Value Opening 
balance 
30 June 

2025

Granted Vested Expired/ 
forfeited/

other

Closing 
balance 28 
June 2026

5A 22/11/2023 30/06/2027 $0.340 2,340,000 - - (2,340,000) -
5B 19/02/2024 30/06/2026 $0.550 3,209,827 - - (3,209,827) -
6 24/03/2025 30/11/2025 $0.100 1,080,000 - (1,040,000) (40,000) -
FY26 13/11/2025 02/07/2028 $0.090 - 12,875,109 - - 12,875,109

Total Performance Rights 6,629,827 12,875,109 (1,040,000) (5,589,827) 12,875,109

3 21/11/2019 30/06/2024 $0.739 3,704,975 - - (3,704,975) -
3 03/03/2020 30/06/2024 $0.731 667,464 - - (667,464) -
3 16/09/2020 30/06/2024 $0.970 474,576 - - (474,576) -

Total Loan Funded Shares 4,847,015 - - (4,847,015) -

LONG TERM INCENTIVE PLANS
The Group’s long-term incentive plans are equity based and comprise share or performance rights issued under 
the LTIP and loan funded shares issued under the LFSP. Share or Performance Rights and Loan Funded Shares on 
issue during the current year were:

As more than 25% of the votes were cast against the resolution, this constitutes a first strike for the purposes of the 
Corporations Act. In response to this, Directors sought feedback from shareholders to understand key concerns. 
Shareholders generally indicated that their concerns were largely unrelated to remuneration but reflected broader 
frustrations with the Group’s performance. As detailed in the Operating and Financial Review and the Significant 
Changes in the State of Affairs, the Group has undertaken several key initiatives in FY26 and into FY27 that it 
believes will address these concerns.

These key strategic initiatives include:

•	 Customer: Continuing to amplify the focus on the City Chic customer, strengthening emotional connections with 
the brand through targeted marketing investment and improved customer engagement. These initiatives have 
contributed to increased average selling prices, improved customer retention and stronger profitability.

•	 Product: Revitalising and evolving the product assortment, with a particular focus on fit, quality and value. This 
has enhanced the customer proposition and supported an improvement in gross margin.

•	 Simplification: Simplifying the business and driving operational efficiencies across the Group. These actions 
have resulted in a material reduction in the cost of doing business and improved the overall efficiency of the 
operating model.

The Board also notes in relation to the FY26 remuneration: non-executive directors fees remain discounted by 20% 
(since FY24); The CEO’s fixed remuneration remains discounted by 16.7% (since FY24) and no short-term incentive 
was awarded to the CEO or any senior executive in the Group in FY25 or FY26.

LTIP TRANCHES
Vesting conditions of the LTIP tranches are set out below. 

Vesting Condition 1 The sole Performance Condition requires the Company to achieve at least the threshold
Earnings before Interest Tax Depreciation and Amortisation (EBITDA) Margin on the 
expiration of the three-year performance period commencing 3 July 2023 and ending 
on 28 June 2026

Vesting Condition 2 5A: Continued service up to and including 30 June 2027
5B: Continued service up to and including 30 June 2026
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Tranche 6

Tranche 3 (Loan Funded Shares)

•	 Loan Funded ("LF") shares are issued at the Company's share price on the ASX at the time of issue.
•	 The Company advances money to pay for the subscription price of the LF Shares (Loan).
•	 The Loan has an interest payable of 1.9% and is repayable on the earlier of cessation of employment (6 or 12 

month grace periods may be applied) or 7 years from the agreement by the Board to issue LF Shares under the 
Plan (Vesting Period is 5 years to 30 June 2024).

•	 The Company's recourse in the event it seeks to recover the Loan is limited to the LF Shares. Where a Participant 
does not repay the Loan by the repayment date, the Participant is deemed to have agreed to sell to the Company 
pursuant to an employee share scheme buy-back, that number of LF shares required to repay the Loan to the 
Company.

•	 The Company will apply the after-tax amount of any dividends payable in respect of a Participant's LF Shares 
towards repayment of the outstanding balance of the Loan.

•	 The LF Shares offered are subject to Vesting Conditions, which if not met, the unvested LF Shares will be 
forfeited and bought back by the Company at the issue price and the Loan will be deemed repaid.

•	 The Loan expires 10 years after grant date (Loan Expiry) entitling Participants to exercise their entitlement any 
time up to expiry.

•	 Unless otherwise forfeited (i.e. Participant resignation), the “vested” LF Shares remain in place until Loan Expiry.

Vesting Condition 1 Continued service to 30 June 2024.
Vesting Condition 2 Compound annual growth rate (CAGR) in the Group's earnings per share after tax 

(ADEPS) prescribed by the Board over the 3 year period commencing on 1 July 2019, in 
which case (subject to satisfaction of Vesting Period Condition) the LF Shares held will 
vest in accordance with the following vesting scale: 

ADEPS 3-year CAGR from 1 July 2019 Proportion of Tranche 3 LF shares that will satisfy Vesting Condition 2

12.5% 25%

20% 100%

12.5% < ADEPS CAGR < 20.0% Straight-line pro rata vesting between 25% and 100% (inclusive)

d. Remuneration outcomes for key management personnel

AMOUNTS OF REMUNERATION
Details of the remuneration of key management personnel of the consolidated entity are set out in the following 
tables.

(A) In accordance with AASB 119 Employee Benefits, accrued annual leave and long service leave is classified as other longterm 
employee benefit.

(B) The cost of equity-settled transactions is recognised as an expense with a corresponding increase in equity over the vesting 
period. The cumulative charge to profit or loss is calculated based on the grant date fair value of the award multiplied by 
probability of vesting. The amount recognised in profit or loss for the period is the cumulative amount calculated at each reporting 
date less amounts already recognised in previous periods.

*The negative share-based payment amount reflects the reversal of prior periods LTI expense following the cancellation of 
performance rights in the period.

In the reporting period, the probability of the 2019 LF Shares, on issue under the LFSP, being exercised by the two 
remaining employees was reassessed. Given the large variance between the exercise price and current market 
share price, it was determined that it was highly unlikely that the market value would reach the 2019 LF Shares value 
within the required time frame.

Based on this assessment and as part of the 2025 Annual General Meeting process, management and the Board 
resolved to cancel the loans and performed a buy-back and cancellation of all loan funded shares on issue under 
the LFSP for no consideration and with no impact to the P&L.

FY26 Tranche (FY26 Performance Rights)

Vesting Condition 1 The sole Performance Condition requires the Company to achieve at least the threshold 
Earnings before Interest Tax Depreciation and Amortisation (EBITDA) Margin (post 
AASB16) on the expiration of the three-year performance period commencing 30 June 
2025 and ending on 2 July 2028.

Vesting Condition 2 Continued service to 30 June 2028

Weighting EBITDA Margin Percentage of FY26 Performance Rights
that will satisfy the Performance Condition

100%

10% (threshold) 30%

Between threshold and 
stretch Straight line pro rata basis between threshold and stretch

18% (stretch) 100%

During the reporting period, management reassessed the likelihood of the performance hurdles of the Tranche 
5 (FY24) Performance Rights being achieved, in accordance with AASB 2 Share-based Payment. Based on the 
Company’s latest financial forecasts and expected performance against the relevant non-market vesting conditions, 
management determined that it was no longer probable that these vesting conditions would be satisfied. Accordingly, 
the Company revised its estimate of awards expected to vest to nil and reversed the cumulative share-based 
payment expense previously recognised, with the resulting credit recognised in profit or loss for the period.

Subsequent to this assessment and as part of the 2025 Annual General Meeting process, management and the 
Board resolved to cancel the FY24 Performance Rights in and to reset the Company’s long-term incentive framework 
and commence a new 3-year-program for FY26.

2026
Cash  

salary & fees
Termination

benefits
Total  

short-term
Post employment  

Superannuation
Other leave 
benefits (A)

Share-based 
payments (B)

Total

$ $ $ $ $ $ $
Non-executive directors:
Michael Kay 160,000 - 160,000 19,200 - - 179,200
Neil Thompson 100,000 - 100,000 12,000 - - 112,000
Natalie McLean 88,522 - 88,522 10,623 - - 99,145
Megan Quinn (retired 28 
August 2025)

15,231 - 15,231 1,828 - - 17,059

Executive directors:
Phil Ryan 810,000 - 810,000 30,000 (12,967) (189,903) 637,130

Other key
management personnel:
James Plummer 328,557 - 328,557 30,000 14,180 31,015 403,752

1,502,310 - 1,502,310 103,651 1,213 (158,888) 1,448,286

Vesting Condition 1 Continued service up to the 2025 AGM. There are no performance conditions.

Upon vesting, the Tranche 6 (FY25) Share Rights were settled in cash in December 2025. No shares were issued.

Weighting EBITDA Margin Percentage of FY24 Performance Rights that will satisfy the 
Performance Condition

100% 10% (threshold) 30%

Between threshold and stretch Straight line pro rata basis between threshold and stretch

15% (stretch) 100%
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* James Plummer was appointed CFO effective 18 October 2024 and Peter McClelland’s resignation was effective 
the same date. Their remuneration is reported for the period they fulfilled these roles.

(A) In accordance with AASB 119 Employee Benefits, accrued annual leave and long service leave is classified as 
other long-term employee benefit.

(B) The cost of equity-settled transactions is recognised as an expense with a corresponding increase in equity over 
the vesting period. The cumulative charge to profit or loss is calculated based on the grant date fair value of the 
award multiplied by probability of vesting. The amount recognised in profit or loss for the period is the cumulative 
amount calculated at each reporting date less amounts already recognised in previous periods.

2025
Cash  

salary & fees
Termination

benefits
Total  

short-term
Post employment  

Superannuation
Other leave 
benefits (A)

Share-based 
payments (B) Total

$ $ $ $ $ $ $
Non-executive directors:
Michael Kay 160,000 - 160,000 18,400 - - 178,400
Megan Quinn 90,000 - 90,000 10,350 - - 100,350
Natalie McLean 80,000 - 80,000 9,200 - - 89,200
Neil Thompson 100,000 - 100,000 11,500 - - 111,500

Executive directors:
Phil Ryan 810,000 - 810,000 32,923 - 181,360 1,024,283

Other key management personnel:
James Plummer* 208,290 - 208,290 19,286 - 24,070 251,646
Peter McClelland* 152,317 180,833 333,150 14,966 35,471 9,246 392,833

1,600,607 180,833 1,781,440 116,625 35,471 214,676 2,148,212

Name

Fixed  
Remuneration At risk - STI At risk - LTI Cash bonus  

forfeited**

2026 2025 2026 2025 2026 2025 2026 2025

Executive director:
Phil Ryan 74% 71% 14% 14% 12% 15% 162,000 168,585

Other key management personnel:
James Plummer* 79% 78% 14% 14% 7% 8% 66,000 47,458
Peter McClelland* - 60% - 11% - 29% - 30,463

The proportion of remuneration linked to performance and the fixed proportion assuming full STI is received and that the LTI 
fully vests are as follows:

** There was no cash bonus paid or payable during the current and previous period.

e. Service agreements

f. Disclosures relating to share options and performance rights

Remuneration and other terms of employment for key management personnel are formalised in service agreements. 
Details of these agreements are as follows:

ISSUE OF SHARE OPTIONS AND PERFORMANCE RIGHTS
There were no options issued to key management personnel as part of compensation during the period ended 28 
June 2026 (29 June 2025: nil).

There were 6,139,981 performance rights issued to key management personnel (CEO and CFO) as part of 
compensation during the period ended 28 June 2026 (29 June 2025: 10,000 performance rights issued to CFO).

There were no loan funded shares issued to key management personnel as part of compensation during the period 
ended 28 June 2026 (29 June 2025: nil).

The number of performance rights over ordinary shares held by key management personnel as at 28 June 2026 
are shown below:

All non-executive directors stand for re-election at least every 3 years and have no notice period, no annual 
remuneration review, no eligibility for short-term incentives, no eligibility for long-term incentives, no severance 
period, no termination benefits and no other benefits.

Key management personnel have no entitlement to termination payments in the event of removal for misconduct.

Phil Ryan

Title: Chief Executive Officer and Managing Director
Term of agreement: None
Details: • Notice period of 6 months • Remuneration review at board discretion • Eligible for short-

term incentives • Eligible for long-term incentives • No severance period • No termination 
benefits (except for statutory entitlements) • No other benefits

James Plummer

Title: Chief Financial Officer
Term of agreement: None
Details: • Notice period of 6 months • Remuneration review period every 12 months • Eligible 

for short-term incentives • Eligible for long-term incentives • No severance period • No 
termination benefits (except for statutory entitlements) • No other benefits

Tranche Performance rights FY26

Phil Ryan 4,362,618

James Plummer 1,777,363

Total 6,139,981

Values of performance rights over ordinary shares granted, vested and lapsed for directors and other key 
management personnel as part of compensation during the period ended 28 June 2026 are set out below:

Name
Value of rights granted 

during the period
$

Value of rights vested 
during the period

$

Value of rights lapsed 
during the period

$
Phil Ryan 405,000 - 795,539

James Plummer 165,000 1,000 79,200
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FY26 FY25 FY24

Underlying Earnings before Interest Tax
Depreciation and Amortisation (EBITDA) Margin 9.5% 4.7% (6.9%)

ADDITIONAL INFORMATION
The following earnings information reflects the basis for which financial hurdles are considered for the share-based 
payments and measure executive performance in delivering long-term growth of the Group: 

g. Additional disclosures relating to key management personnel

SHAREHOLDING
The number of shares in the company held during the financial period by each director and other members of key 
management personnel of the consolidated entity, including their personally related parties, is set out below:

Balance at the 
start of the 

period

Received 
as part of 

remuneration
Additions Disposals/ 

other

Balance at the 
end of  

the period

Directors' shareholding
Michael Kay 2,500,000 - 500,000 - 3,000,000
Neil Thompson 273,529 - 250,000 - 523,529
Natalie McLean 10,900 - 103,873 - 114,773
Phil Ryan 557,912 - 220,700 - 778,612

Other key management personnel 
James Plummer 6,000 - 20,000 - 26,000

Total 3,348,341 - 1,094,573 - 4,442,914

PERFORMANCE RIGHTS HOLDING
The number of performance rights over ordinary shares in the company held during the financial period by each 
director and other members of key management personnel of the consolidated entity, including their personally 
related parties, is set out below:

Balance at the 
start of the 

period
Granted Vested Expired/ 

forfeited

Balance at 
the end of the 

period

Phil Ryan 2,340,000 4,362,618 - (2,340,000) 4,362,618
James Plummer 154,000 1,777,363 (10,000) (144,000) 1,777,363
Total 2,494,000 6,139,981 (10,000) (2,484,000) 6,139,981

LOAN FUNDED SHAREHOLDING
The number of loan funded shares in the company held during the financial period by each director and other 
members of key management personnel of the consolidated entity, including their personally related parties, is set 
out below:

Balance at the 
start of the 

period
Granted Vested Expired/ 

forfeited

Balance at 
the end of the 

period

Phil Ryan 2,161,235 - - (2,161,235) -
Total 2,161,235 -  - (2,161,235) -

OTHER TRANSACTIONS WITH KEY MANAGEMENT PERSONNEL AND THEIR RELATED PARTIES
There were no transactions that occurred with key management personnel and their personally related parties.

This concludes the remuneration report, which has been audited.
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Shares under option
At the date of this report, City Chic Collective Limited has no unissued ordinary shares under option.

Shares under performance rights
At the date of this report, City Chic Collective Limited has 12,875,109 unissued ordinary shares subject to 
performance rights via its long-term incentive plan. Details of these rights are set out in section C of the Directors 
Report and Note 22 'Sharebased payments'.

Shares issued on the exercise of options
There were no ordinary shares of City Chic Collective Limited issued on the exercise of options during the period 
ended 28 June 2026 and up to the date of this report.

Shares issued on the exercise of performance rights
There were no ordinary shares of City Chic Collective Limited issued on the exercise of performance rights during 
the period ended 28 June 2026 and up to the date of this report.

Indemnity and insurance of officers
The company has indemnified the directors and executives of the company for costs incurred, in their capacity as 
a director or executive, for which they may be held personally liable, except where there is a lack of good faith.

During the financial period, the company paid a premium in respect of a contract to insure the directors and 
executives of the company against a liability to the extent permitted by the Corporations Act 2001. The contract 
of insurance prohibits disclosure of the nature of the liability and the amount of the premium.

Indemnity and insurance of auditor
The company has not, during or since the end of the financial period, indemnified or agreed to indemnify the 
auditor of the company or any related entity against a liability incurred by the auditor.

During the financial period, the company has not paid a premium in respect of a contract to insure the auditor of 
the company or any related entity.

Proceedings on behalf of the company
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings 
on behalf of the company, or to intervene in any proceedings to which the company is a party for the purpose of 
taking responsibility on behalf of the company for all or part of those proceedings.

Non-audit services
Details of the amounts paid or payable to the auditor for non-audit services provided during the financial period 
by the auditor are outlined in Note 30 'Remuneration of auditors'.

The directors are satisfied that the provision of non-audit services during the financial period, by the auditor (or 
by another person or firm on the auditor's behalf), is compatible with the general standard of independence for 
auditors imposed by the Corporations Act 2001.

Officers of the company who are former partners of RSM
There are no officers of the company who are former partners of RSM.

Rounding of amounts
The company is of a kind referred to in Corporations Instrument 2016/191, issued by the Australian Securities and 
Investments Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance 
with that Corporations Instrument to the nearest thousand dollars, or in certain cases, the nearest dollar.

Auditor's independence declaration
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 
is set out immediately after this directors' report.

This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations 
Act 2001.

On behalf of the directors

MICHAEL KAY
Chairman

21 August 2026
Sydney

PHIL RYAN
Chief Executive Officer and Managing Director
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Corporate Governance Statement

The directors are committed to the principles underpinning best practice in 
corporate governance, applied in a manner which is best suited to the Group 
and its controlled entities and to best addressing the directors' accountability to 
shareholders and other stakeholders. 

In formulating the governance principles that guide the operations of the Group, 
the directors have taken into account the ASX Corporate Governance Council’s 
Principles of Good Corporate Governance and Best Practice Recommendations 
(4th edition). This is supported by an overriding organisation-wide commitment to 
the highest standards of legislative compliance and financial and ethical behaviour.

Details of the Group’s Corporate Governance Statement as well as key policies and 
practices and the charters for the Board and each of its committees are available on 
the Group’s website (https://www.citychiccollective.com.au/corporate-governance), 
including performance against measurable objectives.

The Corporate Governance Statement will be lodged with ASX at the same time 
that this Annual Report is lodged with ASX.

The Corporate Governance Statement outlines the Group's main corporate 
governance practices and policies in place during the year-ended 28 June 2026 
(unless otherwise stated) and are current as at 25 September 2026 and have been 
approved by the Board. The Board is comfortable that the practices are appropriate 
for a Company of City Chic Collective Limited’s size.
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Shareholder Information
The shareholder information set out below was applicable as at 14 September 2026. 
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Distribution of equitable securities

Analysis of the number of ordinary shareholders by size of holding:

Analysis of the number of holders, holding restricted and unquoted performance rights issued under an employee 
incentive scheme, by size of holding:

Number of holders 
of ordinary shares

% of equity securities 
in this class

Number of  
securities

1 to 1,000 1,537 0.18 682,424
1,001 to 5,000 1,452 0.94 3,629,404
5,001 to 10,000 440 0.87 3,369,608
10,001 to 100,000 767 7.02 27,039,092
100,001 and over 337 90.99 350,437,265

4,553 100.00 385,157,793

Holding less than a marketable parcel 3,467 - 8,085,157

Number of holders  
of performance rights

% of equity  
securities  

in this class
Number of  
securities

1 to 1,000 - - -
1,001 to 5,000 - - -
5,001 to 10,000 - - -
10,001 to 100,000 - - -
100,001 and over 13 100.0 12,875,109

13 100.0 12,875,109

Equity security holders

Substantial holders

The names of the twenty largest security holders of quoted equity securities are listed below:

Substantial holders in the company are set out below:

UNQUOTED EQUITY SECURITIES
The Company has unquoted fully paid ordinary shares issued pursuant to an employee incentive scheme, and 
unquoted performance rights on issue, as detailed more fully above. 

Name  A/C designation  14 Sep 2026  %IC 

CITICORP NOMINEES PTY LIMITED 68,417,273 17.76

HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 48,059,058 12.48

UBS NOMINEES PTY LTD 13,893,056 3.61

R I FINANCES PTY LTD 12,000,000 3.12

T BATSAKIS PTY LTD 10,563,334 2.74

ROSSBOW PTY LTD <ANDREW MACPHERSON TDT A/C> 7,075,000 1.84

BNP PARIBAS NOMINEES PTY LTD <IB AU NOMS RETAILCLIENT> 6,131,058 1.59

RETZOS EXECUTIVE PTY LTD <RETZOS EXECUTIVE S/FUND A/C> 5,600,000 1.45

MR MAJID MOUSANIA 4,443,525 1.15

BNP PARIBAS NOMINEES PTY LTD <HUB24 CUSTODIAL SERV LTD> 4,186,405 1.09

ASHFORD SUPER FUND PTY LTD <ASHFORD SUPER FUND A/C> 4,167,421 1.08

LANDPEAK PTY LIMITED 4,050,000 1.05

MIENGROVE PTY LTD <G J & P K BIRD SUPER A/C> 3,900,000 1.01

PALM BEACH NOMINEES PTY LIMITED 3,393,014 0.88

GARRETT SMYTHE LTD 2,547,800 0.66

MAGEDO SUPER PTY LTD <MG FAMILY SUPER FUND A/C> 2,500,000 0.65

ATLANTIS MG PTY LTD <MG FAMILY A/C> 2,500,000 0.65

ARCHERFIELD AIRPORT CORPORATION PTY LTD 2,500,000 0.65

MR SUNNY YANG & MRS CONNIE YANG <YANG'S FAMILY A/C> 2,406,540 0.62

YANNI INVESTMENTS PTY LTD <YANNI SUPER SCHEME A/C> 2,391,572 0.62

MR CHIEN-FENG WU 2,336,199 0.61

BNP PARIBAS NOMINEES PTY LTD <AGENCY LENDING A/C> 2,174,413 0.56

TOTAL 215,235,668 55.88

TWENTY LARGEST QUOTED EQUITY SECURITY HOLDERS

Ordinary shares

Number held  % of total
shares issued 

SPHERIA ASSET MANAGEMENT PTY LIMITED 64,432,965 16.73
PINNACLE INVESTMENT MANAGEMENT GROUP LIMITED 54,271,304 14.09
BRETT BLUNDY AND ASSOCIATES 27,967,460 8.50
REGAL FUNDS MANAGEMENT PTY LIMITED 20,124,433 5.22
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Voting rights
The voting rights attached to ordinary shares are set out below:

On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll 
each share shall have one vote.

Performance rights carry no voting rights.

There are no other classes of equity securities.

ORDINARY SHARES

PERFORMANCE RIGHTS

Corporate directory
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DIRECTORS Michael Kay - Chairman and non-executive director
Phil Ryan - Chief Executive Officer and Managing Director
Natalie McLean - Non-executive director
Neil Thompson - Non-executive director
Eric Morris - Non-executive director

COMPANY SECRETARY Jacquie Shanahan

REGISTERED OFFICE 151-163 Wyndham Street
Alexandria, NSW 2015
Telephone: (02) 9059 4300

PRINCIPAL PLACE OF BUSINESS 151-163 Wyndham Street
Alexandria, NSW 2015
Telephone: (02) 9059 4300

SHARE REGISTER MUFG Corporate Markets (AU) Limited
Liberty Place
Level 41, 161 Castlereagh Street
Sydney, NSW 2000
Telephone: 1300 554 474

AUDITOR RSM Australia
Level 7, 1 Martin Place
Sydney, NSW 2000

SOLICITORS Thomsons
Level 23 Rialto South Tower, 525 Collins Street
Melbourne, VIC 3000

BANKERS National Australia Bank
255 George Street
Sydney, NSW 2000

STOCK EXCHANGE LISTING City Chic Collective Limited shares are listed on the Australian Securities
Exchange (ASX code: CCX)

WEBSITE https://www.citychiccollective.com.au

CORPORATE GOVERNANCE STATEMENT https://www.citychiccollective.com.au/corporate-governance

ABN 43 057 569 169
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