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HIGHLIGHTS 
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Å Adjusted underlying profit before tax of £6.8m, +8% v H1 FY23

Å Strong licensing momentum continues with major new agreements 

signed in H1 generating £5m of accelerated income with strong 

pipeline of potential future partnerships

Å Continued growth in North America, +10% and now representing 

27% of brand revenues v 23% H1 FY23

Å Careful cost control and realignment of UK support function

Å Strong balance sheet with £15.9m cash

Å Interim dividend of 0.75p in line with prior year

Å The Boardôs expectations for the full year remain unchanged
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KEY F INANCIAL INDICATORS
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PBT  

£M

REVENUE 

£M

ADJUSTED 

UNDERLYING 

PBT

ADJUSTED 

UNDERLYING 

PBT  £M

ADJUSTED    

EPS

H1

FY24

H1

FY23

6.2

5.5

6.8

6.357.9

56.7 12.0%

10.9% 6.90p

7.39p
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CAPITAL 

EXPENDITURE 

£M

REPORTED 

EBITDA 

£M

FREE CASH 

FLOW 

£M

INVENTORY 

£M

NET CASH 

POSITION 

£M

H1

FY24

H1

FY23

1.5

1.5

26.2

26.7 (4.1)

0.6 15.9

15.0

8.7

8.7
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GROUP REVENUE ς CHANNEL 
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Å Brand Product: Tough trading environment in most 

territories, especially UK

Å Licensing: Record agreements signed in the first half 

with both major retailers and niche partners

Å Manufacturing ï external: H1 FY23 exceptional sales 

generated by post COVID-19 restocking. H1 FY24 

revenues in line with pre-pandemic levels

H1 FY24 H1 FY23 H1 FY24 v H1 FY23

£M £M VAR % CHANGE

Brand Product 40.3 42.2 (1.9) (4.6%)

Licensing 6.9 3.8 3.1 81.6%

Total Brands 47.2 46.0 1.2 2.5%

Manufacturing ï external 9.5 11.9 (2.4) (20.2%)

Manufacturing ï internal 7.6 9.8 (2.2) (22.6%)

Total Manufacturing 17.1 21.7 (4.6) (21.3%)

Total Group 56.7 57.9 (1.2) (2.1%)
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BRAND PRODUCT REVENUE ς BY GEOGRAPHY 
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Å UK: Sales declined 11.8% reflecting challenging 

market conditions

Å Northern Europe: Weak sales in Scandinavia and Republic of 

Ireland. More resilient performance in Germany and Holland

Å North America: Strategic priority. Growth driven by Zoffany 

and Morris & Co. Robust Clarke & Clarke performance

Å Rest of the World: Increasing in contract sales to the hospitality 

market in the UAE

H1 FY24 H1 FY23 % CHANGE v H1 FY23

£M £M REPORTED CER

UK 19.5 22.1 (11.8%) (11.8%)

North America 10.7 9.7 10.3% 5.9%

Northern Europe 5.1 5.5 (7.3%) (8.9%)

Rest of the World 5.0 4.9 2.0% 0.0%

Brand Product Revenue 40.3 42.2 (4.5%) (5.8%)
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BRAND PRODUCT REVENUE ς BY BRAND 
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Å Clarke & Clarke: Recently renewed US distribution agreement 

with Kravet Inc for five years. Homeware transitioning to licence 

with NEXT launching in spring 2024

Å Morris & Co: Second biggest brand by product sales, and a 

significant source of licensing income. Launch of outdoor 

performance collection

Å Harlequin: Predominantly UK focused brand so heavily 

impacted by softness in the home market. Collaboration with 

Sophie Robinson launched early H2

Å Sanderson: Launch of the Disney Home x Sanderson collection 

featuring vintage-inspired wallpapers and fabrics

Å Zoffany: Returned to growth driven by large one-off designer 

driven domestic and contract orders

Å Scion: Key licensing brand and scionliving.com

H1 FY24 H1 FY23 % CHANGE v H1 FY23

£M £M REPORTED CER

Clarke & Clarke 11.6 11.8 (1.7%) (4.1%)

Morris & Co. 9.4 9.5 (1.1%) (2.1%)

Harlequin 7.2 8.3 (13.3%) (14.3%)

Sanderson 6.9 7.2 (4.2%) (5.5%)

Zoffany 4.4 4.2 4.8% 2.3%

Scion 0.7 1.0 (30.0%) (30.0%)

Other 0.1 0.2 (50.0%) (50.0%)

Brands 40.3 42.2 (4.5%) (5.8%)



CLARKE & CLARKE |  HARLEQUIN |  MORRIS & CO |  SANDERSON |  SCION |  ZOFFANY |  ANSTEY WALLPAPER COMPANY |  STANDFAST & BARRACKS

MANUFACTURING REVENUE 
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H1 FY24 H1 FY23 H1 FY24 v H1 FY23

£M £M VAR % CHANGE

Anstey 8.2 10.4 (2.2) (21.2%)

Standfast 8.9 11.3 (2.4) (21.4%)

Total Manufacturing 17.1 21.7 (4.6) (21.3%)

Revenue - external 9.5 11.9 (2.4) (20.2%)

Revenue - internal 7.6 9.8 (2.2) (22.6%)

H1 FY24 H1 FY23 H1 FY24 v H1 FY23

£M £M VAR % CHANGE

Digital 51.0% 47.3% 3.7% 7.9%

Conventional 49.0% 52.7% (3.7%) (7.1%)

Å Internal & External revenue H1:

Å Return to pre-COVID-19 levels, after restocking 

in the prior year

Å Reduced repeat orders from the general 

consumer slowdown

Å Strong performance in new collection orders:

Ongoing improvement in order books over recent weeks

Å Digital printing as a proportion of factory output:

Boosted by new digital printer at Anstey
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LICENSING INCOME

P A G E  1 1

Å IFRS based income: increased by 81.6%

Å Accelerated income: record level of agreements signed in H1 FY24 including NEXT and Tu/Habitat

Å Underlying performance: increased by 8% YoY. Strong contribution from new Morris & Co. partnership with Ruggable

UNDERLYING 

PERFORMANCE 

£M

PRIOR YEAR 

ACCELERATED 

INCOME 

£M

CURRENT YEAR 

ACCELERATED 

INCOME 

£M

IFRS 

£M

Core (regular) 2.2 (0.5) 3.6 5.3

Collaboration (one off) 0.5 (0.3) 1.4 1.6

H1 FY24 Total 2.7 (0.8) 5.0 6.9

Core (regular) 1.9 (0.3) 1.6 3.2

Collaboration (one off) 0.6 (0.3) 0.3 0.6

H1 FY23 Total 2.5 (0.6) 1.9 3.8
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GROSS MARGIN
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Å Licensing income: Generates 100% gross margin

Å Improved product margins in Brands:

Benefit of completed SKU reduction initiative

Å Decline in Manufacturing margin: Increased 

electricity costs, salary inflation, and efficiency 

reductions due to decreased volumes

Å Selling price increases: 6% on 1 February 2023

Å Utility cost increases:

Å Electricity from October 2022 c£1.1m increase 

per annum

Å Gas contract expired 1 October 2023, increase 

c£0.9m per annum

H1 FY24 H1 FY23 CHANGE

£M £M FY23

Product Revenue 49.8 54.1 (7.9%)

Licensing 6.9 3.8 81.6%

Revenue Total 56.7 57.9 (2.1%)

Product Gross Profit 31.6 34.3 (7.9%)

Licensing Gross Profit 6.9 3.8 81.6%

Gross Profit Total 38.5 38.1 1.0%

Product Gross Margin % 63.5% 63.4% 10bps

Licensing Gross Margin % 100.0% 100.0% 0bps

Gross Margin Total % 67.9% 65.8% 210bps
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GROUP INCOME STATEMENT
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Å Distribution and selling expenses: Increased commission 

payments ïshift in sales mix towards markets with agency model

Å Administration expenses:

Marketing investment: Reduced following investment 

in the Chelsea Flower Show in H1 FY23

Tight control: to minimise inflationary pressures 

including 7% salary increases

H1 FY24 H1 FY23 % CHANGE

£M £M H1 FY23

Revenue 56.7 57.9 (2.1%)

Cost of Sales (18.2) (19.8) 8.1%

Gross Profit 38.5 38.1 1.0%

Distribution and selling expenses (12.8) (12.7) (0.8%)

Administration expenses (22.1) (22.4) 1.3%

Other operating income 2.4 2.3 4.3%

Profit from operations 6.0 5.4 11.1%

Finance income/(costs) - net 0.2 0.1 100.0%

Profit before tax 6.2 5.5 12.7%

Add back: Non-underlying and adjusting 

items
0.6 0.8 (23.0%)

Adjusted underlying profit before tax 6.8 6.3 8.2%

H1 FY24 H1 FY23

Gross Margin 67.9% 65.8%

Distribution and selling expenses 22.6% 21.9%

Administrative expenses 39.0% 38.7%

Profit from operations 10.6% 9.3%

Profit before tax 10.9% 9.5%

Adjusted underlying profit before tax 12.0% 10.9%
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GROUP CASH FLOW
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Å Strong balance sheet: cash of £15.9m

Å Inventory: Benefit of our SKU reduction 

strategy.  Further reduction forecast in H2

Å Licensing: New agreements including 

NEXT and Tu/Habitat

Å Pension: Cash contribution to legacy 

defined benefit schemes

Å Capital expenditure: New steamer at 

Standfast. Final payments for new digital 

printer at Anstey



STRATEGY
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STRATEGIC PRIORITIES

ÅPoised for global growth

ÅPrimary focus on USA

ÅGrowth in Japan, France and Germany

ÅSanderson heritage brand being re-energised

ÅLicensing continues to grow ahead of product sales

ÅFactories both design led

ÅTechnology investment to drive innovation, 

efficiency and environmental benefit
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OUR PURPOSE & VALUES

ñT O B R I N G T H E B E A U T I F U L I N T O 

P E O P L E ô SH O M E S A N D L I V E S ò

I N T R E P I D I M A G I N A T I V E R E S P E C T F U L

Weôre brave, weôre bold, 

we take the lead and inspire 

others around us.

We take a creative and 

innovative approach to 

everything we do.

We consider customers, 

colleagues, the planet, 

and the people who live on it.
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OUR L IVE BEAUTIFUL VIS ION

ñTo lead the interiors industry in transforming the way 

we design, manufacture and distribute, enriching 

peopleôs lives, helping them to live beautifulò
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5-YEAR KEY STRATEGIC LEAVERS

B R A N D S

S A N D E R S O N

&

C L A R K E  &  C L A R K E

O U R  L I V E B E A U T I F U L F R A M E W O R K

P R O D U C T S

C O R E  P R O D U C T

&

L I C E N S I N G

C U S T O M E R S

I N T E R I O R 

D E S I G N E R S

G E O G R A P H I E S

A C C E L E R A T E 

G R O W T H  I N  T H E

U S A

P E O P L E   ï  E M P O W E R  O U R  P E O P L E

F I N A N C I A L H E A LT H ï  A D D I T I O N A L  L I C E N S I N G  P R O F I T  D R I V E N  B Y  T H E  M A R K E T I N G  B U D G E T  

T O  A C C E L E R A T E  G R O W T H

P L A N E T  ï  I N S P I R E  O U R  W O R L D
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5 YEAR STRATEGY

S T R AT E G I CO B J E C T I V E
GROW USA& INTERNATIONAL

M E A S U R E S  O F  S U C C E S S :
Increase sales in USA

Focus on top interior designers globally

Increase sales per SKU

Y E A R 1  F Y 2 5 Y E A R 2  F Y 2 6 Y E A R 3 +  F Y 2 7 +

Å Interior designer focus globally

Å Sanderson x Giles launches internationally

Å Assets created with a US lens

Å UK shop-in-shops, enhanced display

Å Japan Sanderson event September Tokyo

Å Websites translated into French & German

Å International PR activity increased

Å Standfast & Barracks 100 years

Å Paris Deco Off takeover

Å USA collaboration Morris & Co.

Å Licensing programme in USA

Å Further investment in digital

Å Inventory efficiency 

Å Re-launch Pure Morris

Å Sanderson global appeal

Å Product margin increased

Å Factories improved capacity

Å Net Zero final leg defined

P A G E  2 0
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KEY 
STRATEGIC 
GROWTH 
AREAS
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