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FY26
Highlights
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Record UK L4L 
revenue
+11.9% to £93.6m
(FY25: £83.7m)

Strong UK Adjusted 
EBITDA growth
+25.5% to £5.3m
(FY25: £4.2m)

Improved European 
Adjusted EBITDA losses
+43.5% to -£0.5m
(FY25: -£0.8m)

Robust liquidity 
alongside buyback
Year end cash £10.9m
(FY25: £12.1m)

Improving ROCE 
progression
+370bps to 8.9%
(FY25: 5.2%)

Growth in UK MyAD 
members
+46.8% to >600k
(FY25: 409k)

Compelling YouTube 
channel, ADTV
Views +29.2% to c9.0m
(FY25: c7.0m)

Increasing omni-
channel customer 
participation
+c310 bps YoY

Medium-Term 
Objectives
Upgraded



Objective FY26 performance

A UK business on a 

flightpath to revenue of 

£100m

UK revenue growth of 14.8% to £99.2m (FY25: £86.4m)
ü UK LFL growth of 11.9% to £93.6m (FY25: £83.7m)
ü Substantially delivered medium-term objective in FY26

UK business on a flightpath 

to >£6m Adjusted EBITDA

Adjusted EBITDA growth of 25.5% to £5.3m (FY25: £4.2m)
ü Adjusted EBITDA margin % progression of 40 bps to 5.3% (FY25: 4.9%)
ü Tracking to deliver medium-term objective in FY27

Creating Europe’s largest 

fishing club, MyAD, and 

leveraging its value

c600k UK members, 46.8% growth since 31 Jan ’25
ü Omni-channel customer participation up c310 bps YoY
ü Store wide roll out of Shop the Range technology

ü Increasing use of customer personalisation

Development of a 

sustainable European 

business

EBITDA improvement of 43.5% to -£0.5m (FY25: -£0.8m)
ü Losses reduced to 9.1% of UK Adj EBITDA (FY25: 20.2%, FY24: 25.6%)
ü Range increased substantially through a “just in time” stock offering, without 

material incremental working capital investment

Deployment of surplus 

liquidity to further grow 

the business beyond the 

medium-term objectives

Investment in capex, taking cash to £10.9m (FY25: £12.1m) 
ü £2.1m investment in digital shelf edge labelling technology
ü Strengthened Adjusted Free Cashflow, with an inflow of £4.8m (FY25: 1.3m)

ü £1.7m of the £4m share buyback programme deployed at 31 January 2026

Angling retail’s largest 

responsible employer

>500 colleagues
ü Launched the AD Community Fund to support the angling community
ü Sponsor of the Angling Trust’s vital work on water quality testing

Objective
Tracking

4We have a clear purpose and strategy and continue to make 
strong progress towards our medium-term objectives

On target

Additional action required

Behind target

Clear purpose, 
strategy and medium-
term objectives
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UK Digital

• Increasing personalisation, 
enhancing the customer 
repeat percentage (+450 bps)

• Leveraged technology 
investments to improve 
fulfilment cost ratios

• Innovative approach to paid 
search, scaling customers 
whilst maintaining the 
cost ratio

• Launched AD Win, a 
competition offering to support 
the AD Community Fund 
(see overleaf)

UK Retail

• Grew the store estate, with six 
new sites in FY26

• Digital shelf edge labelling 
technology fully operational at 
the end of FY26

• Increasingly efficient 
deployment model, over 
indexing customers served 
versus hours deployed

UK Customer

• Transitioning ‘store only’ to 
omni channel customers

• Increasing use of customer 
personalisation

• Deployed Shop the Range 
technology across the full store 
estate

FY26 
Strategic and 
Operational
Developments

6



Communities & 
Sustainability
• Launched the AD Community 

Fund to support grassroot angling

• Supported the Angling Trust with 
their annual Water Quality 
Monitoring Network

• Line recycling initiative, increased 
the volume of line collected year-
on-year by 85%, to c3.5m metres

• Supported colleagues through the 
AI journey though ‘ADopt AI’, our 
internal AI adoption programme

• Reshaped the non-exec Board 
with Neil Williams joining the 
Board and Martyn Page moving to 
the role of Founder President

Commercial

• Own brand gross profit growth 
of c53%, with gross profit 
penetration at 14.2%

• Leveraged our market leading 
position to drive UK gross 
margin progression of 130 bps 
YoY

• Grew sales with no material 
stock working capital 
deployment

• Data driven engagement with 
supply chain partners to 
underpin optimised ranging 
and trading plans for FY27

HY26 
Strategic and 
Operational
Developments

7

• Balancing loss reduction whilst 
retaining optionality over a 
significant growth opportunity 
to build a contemporary omni-
channel model

• Scaled a “just in time” stock 
offering with a number of key 
European suppliers, to almost 
double our core range without 
material incremental working 
capital investment

• Ranging and pricing 
improvements driving gross 
margin gains of 270 bps YoY

Europe



NEW PHOTO 
WITH NO BRAND 

NAME

3. Financial Review
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Financial 
Review
Growing revenues, 
building profitability 
and investing cash to 
deliver the medium-
term objectives 

Record UK L4L 
revenue
+11.9% to £93.6m
(FY25: £83.7m)

Upgraded medium-term objectives

G
ro

w
in

g
re

ve
nu

es
In

ve
st

in
g 

ca
sh

UK revenue

+14.8% to £99.2m
(FY25: £86.4m)

Europe revenue

-4.7% to £4.7m
(FY25: £4.9m)

Group revenue

+13.8% to £103.9m
(FY25: £91.3m)

UK Adjusted 
EBITDA
+25.5% to £5.3m
(FY25: £4.2m)

EU Adjusted 
EBITDA
+43.5% to -£0.5m
(FY25: £0.8m)

Group Adjusted 
EBITDA
+42.9% to £4.8m
(FY25: £3.4m)

Group Basic 
Earnings 
per Share
+51.9% to 2.81p
(FY25: 1.85p)

Strengthened 
Adjusted Free 
Cashflow
+£3.5m to a £4.8m 
inflow
(FY25: £1.3m inflow)

Continued 
investment (capex 
and working capital)
£4.8m
(FY25: £4.3m)

Robust liquidity 
alongside buyback 
programme
Year end cash 
£10.9m
(FY25: £12.1m)

Adjusted ROCE

+370bps to 8.9%
(FY25: 5.2%)
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UK EU Group



Gross Profit 

Financial 
Review
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Growing revenues, 
building profitability 
and investing cash to 
deliver the medium-
term objectives 

Revenue 



Financial 
Review

11

Growing revenues, 
building profitability 
and investing cash to 
deliver the medium-
term objectives 

UK Adjusted EBITDA 

Europe Adjusted EBITDA



Financial 
Review
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Growing revenues, 
building profitability 
and investing cash to 
deliver the medium-
term objectives 

Group Adjusted Cashflow and Adjusted Free Cashflow 

Group Adjusted ROCE

£m FY26 FY25

Net decrease in cash (1.1) (3.6)

Cash investment 4.8 4.3

Buyback* 1.1 0.6

Adjusted Free Cashflow 4.8 1.3

* net of the sale of treasury shares

Includes c£1.0m 
of FY26 new 
space stock

Includes c£3.8m 
of investment 
capex

£1.1m outflow



4. FY27 Focus and Outlook
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Outlook

14
Current trading and outlook

• Group revenue in February growing 9.7% and UK revenue also increasing 11.8%. 

• Following the onset of the Middle East conflict, softer trading with Group revenue in March and 

April increasing 5.4%, and UK revenue increasing 7.6%.

• The additional costs incurred to date as a result of the conflict, are relatively insignificant and have 

been fully mitigated. 

• Continue to review levers to offset further additional costs through savings elsewhere in the short-

term, such that FY27 guidance is not impacted at this stage.

• The Group’s market leading position in the UK and the strength of its balance sheet leaves it well-

positioned. As a result, the Board has announced upgraded medium-term objectives.



Upgraded 
medium-
term 
objectives

15The accelerated revenue growth and earnings in the UK means 
the Board is now upgrading the medium-term objectives for the 
Group after only two years since publication

Upgraded Medium-Term 
Objective

Original Medium-Term Objective

UK business on a flightpath to 
revenue of £125m

UK business on a flightpath to 
revenue of £100m

UK business on a flightpath to 
>£8m Adjusted EBITDA 

UK business on a flightpath to 
>£6m Adjusted EBITDA

Growing Europe’s largest fishing 
club, MyAD, and leveraging its 
value

Creating Europe’s largest fishing 
club, MyAD, and leveraging its 
value

Development of a sustainable 
European business, focussing on 
Germany and the Netherlands 
and funding any profitable 
expansion from existing cash

Development of a sustainable 
European business

Deployment of cash in line with a 
formal Capital Allocation Policy 
and on a flightpath to a >15% 
ROCE

Deployment of surplus liquidity to  
further grow the business beyond 
the medium-term objectives

Angling retail’s largest 
responsible employer

Angling retail’s largest responsible 
employer

+33% vs original 
objective

+25% vs original 
objective

Building on the 
initial MyAD 
progress

Focussed 
European growth 
strategy

Targeting ROCE 
>15%

Continuing to 
make a positive 
impact



Appendices
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Term Explanation

UK Store LFL UK stores like-for-like performance incudes all stores that opened on or before 31 January 2024, 
so there is a full financial year of comparative. This includes the Beccles store which closed in 

November 2025.

UK LFL UK like-for-like performance includes the total of the UK online business and the UK Store LFL.

Adjusted EBITDA Adjusted EBITDA is presented on a pre-IFRS2 and pre-IFRS16 basis, in line with market guidance.

Adjusted Free Cashflow Adjusted Free Cashflow represents the net decrease / increase in cash equivalents from the 
Consolidated Statement of Cash Flows adjusted to remove specific investments in capital 

expenditure and working capital deployment (as set out in the appendices), interest paid (pre 
IFRS 16), tax paid and cash deployed in the ongoing buyback programme.

Adjusted EBIT Adjusted EBIT is presented on a pre-IFRS2 and pre-IFRS16 basis, in line with market guidance.

Shop the Range Shop the Range technology offers customers in store access to our full online range, delivered 
for free next day to home or the customer’s choice of store.

Adjusted ROCE Adjusted EBIT divided by the average of opening and closing net assets, excluding cash and 
cash equivalents.

Glossary

17



UK
Retail
Metrics
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UK
Digital
Metrics
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European
Digital
Metrics
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Statement 
of financial 
position and 
statement of 
cashflows 
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Adjusted 
EBITDA
Reconciliation
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Adjusted Free 
Cashflow
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Disclaimer

24
These presentation slides and the accompanying oral presentation (the “Presentation Materials”), which are the sole responsibility of 
Angling Direct Plc (the “Company”), do not constitute or form part of any offer for sale or subscription or any solicitation for any offer 
to buy or subscribe for any securities. While all reasonable care has been taken to ensure that the facts stated in these Presentation 
Materials are accurate and that any forecasts, opinions and expectations contained therein are fair and reasonable, the Company has 
not verified the contents of these Presentation Materials. Each recipient of these Presentation Materials must make its own 
investigation and assessment of the matters contained therein.  You should consult your own advisers as to legal, tax investment, 
accounting, financial or other related matters concerning any investment in any securities. No responsibility, liability or obligation 
(whether in tort, contract or otherwise) is accepted by the Company or any of its affiliates or any of its officers, employees, agents or 
advisers (each an as to or in relation to this Presentation (including the accuracy, completeness or sufficiency thereof) or any other 
written or oral information made available or any errors contained therein or omissions therefrom, and any such liability is expressly 
disclaimed.

These Presentation Materials are only directed at: (a) persons who have professional experience in matters relating to investments 
falling within Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”); or (b) high net 
worth entities falling within Article 49 of the FPO; or (c) any other person to whom these Presentation Materials may lawfully be 
directed (all such persons together being referred to as “relevant persons”). Any person who is not a relevant person should not act or 
rely on these Presentation Materials or any of their contents. 

No representation or warranty is given, and no responsibility or liability is accepted, as to the achievement or reasonableness of any 
future projections or the assumptions underlying them, or any forecasts, estimates, or statements as to prospects contained or 
referred to in these Presentation Materials. Nothing herein shall limit the liability of any person for their own fraud. In issuing these 
Presentation Materials, the Company does not undertake any obligation to update or to correct any omissions or inaccuracies which 
may become apparent in these Presentation Materials. These Presentation Materials contain forward-looking statements, including in 
relation to the Company and the Company’s proposed strategy, plans and objectives. Such statements are generally identifiable by 
the terminology used, such as “may”, “will”, “could”, “should”, “would”, “anticipate'', “believe'', “intend”, “expect”, “plan”, “estimate”, 
“budget'', “outlook'' or other similar wording. By its very nature, such forward-looking information requires the Company to make 
assumptions that may not materialise or that may not be accurate. Such forward-looking statements involve known and unknown 
risks, uncertainties and other important factors beyond the control of the Company that could cause the actual performance or 
achievements of the Company to be materially different from any future results, performance or achievements expressed or implied 
by such forward-looking statements. Such factors include, but are not limited to the Company’s future profitability, competition in the 
markets in which the Company and its subsidiaries operate and its ability to retain existing customers and win new customers, 
changes in economic conditions generally, terrorist and geopolitical events, legislative and regulatory changes, changes in taxation 
regimes, exchange rate fluctuations and volatility in the Company’s share price; and other factors, many of which are beyond the 
control of the Company. No statement in these Presentation Materials is intended to be a profit forecast or be relied upon as a guide 
to future performance. 
   
These Presentation Materials are being supplied to you for your own information and may not be distributed, published, reproduced 
or otherwise made available to any other person, in whole or in part, for any purposes whatsoever. In particular, they should not be 
distributed to or otherwise made available to persons with addresses in Canada, Australia, Japan, the Republic of Ireland, the Republic 
of South Africa or the United States, its territories or possessions or in any other country outside the United Kingdom where such 
distribution or availability may lead to a breach of any law or regulatory requirements. 

The distribution of these Presentation Materials in other jurisdictions may be restricted by law, and persons into whose possession 
these Presentation Materials come should inform themselves about, and observe, any such restrictions. Any failure to comply with 
these restrictions may constitute a violation of the laws of the relevant jurisdiction. The Company’s securities have not been and will 
not be registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any state or 
other jurisdiction of the United States and may not be offered and sold in the United States except pursuant to an exemption from, or 
in a transaction not subject to, the registration requirements of the Securities Act.


