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Driven by 
full-price

*Guidance based on constant exchange rates
**Historical margins as reported with FY19 impacted by adverse FX (-110bps) and from FY20 adjusted operating profit is reported under IFRS16 (+110bps in FY20 v IAS17) 

Adjusted operating margin
FY22 increased investment and cost 
normalisation

Medium term accretion expected 
driven by revenue growth and fixed 
cost leverage

Meaningful 
margin 

accretion

Revenue growth
HSD Revenue CAGR (base FY20)* 
driven by brand advocacy, core 
product categories, improved sales 
densities, digital and full-price

Transformation years and COVID impact The next chapter:  Accelerate and grow

FY22 FINANCIAL OUTLOOK

• Based on FX rates at 25 June
• Note: all guidance based on FY21 CER 
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