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DISCLAIMER
This document contains forward -looking statements with respect to the operations, 
performance and financial condition of WH Smith PLC. By their nature, these 
statements are subject to risks, assumptions and uncertainties that could cause 
actual results to differ materially from those expressed or implied because they 
relate to future events. 

Unless otherwise required by applicable law, regulation or accounting standard, we 
do not undertake to publicly update any forward -looking statements, whether as a 
result of  new information, future developments or otherwise. Nothing in this 
presentation should be construed as a profit forecast.

The financial information referenced in this presentation does not contain sufficient 
detail to allow a full understanding of the results of WH Smith PLC. For more 
detailed information, please see the interim results announcement for the six 
months ended 28 February 2026 which can be found on the Investors section of the 
WH Smith PLC website - www.whsmithplc.co.uk



2025/26 INTERIM RESULTS
ŕ¸eꜙƉĊļåU￼ňꜙeňňeûŕÄ åꜙŕļ ƃeåꜙļeŕ Äåeļ



Leo Quinn, Executive Chair



ÁSteady the ship

ÁCost and cash - strengthen the balance sheet

ÁGreen shoots
o Long -term Air contracts in place

o One -stop -shop format success
o Passionate and committed store colleagues

Initial observations

Strong and trusted brand, Compelling business model, Valued traveller  proposition 



FINANCIAL REVIEW

Max Izzard, Group CFO



1. The performance of High Street and Funky Pigeon has been classified as a discontinued operation and is excluded from our head lin e performance metrics
2. Excludes non -underlying items,  Pre -IFRS 16
3. Stated before non -underlying items, unallocated costs, finance costs and taxation
4. Pre -IFRS, excluding  lease liabilities

Total revenue growth 5%

Like -for -like revenue growth across all divisions

Net Debt £496m and leverage 2.9x

Rebalance of capital allocation: dividend suspended. Focus on debt 
reduction

Group Headline Profit before tax and non -underlying items £3m 

Continuing Operations 1

Headline Diluted 
EPS2

(0.8p)

Group Headline 
Profit before tax 2

£3m

Headline EBITDA 2

£48m

Group Revenue

£748m

Group Headline 
Trading Profit 2,3

£32m

Headline net debt 4

£496m

H1 25/26 Financial Performance Headlines



Year on year growth

H1 26 
£m

H1 25 
£m

Total
%

CER2

%
LFL 2 

%

7 weeks to 
18 April

LFL 2

%

UK 392 384 2 2 2 0

North America 204 194 5 10 1 2

Rest of the World and 
Other 3 152 138 10 8 6 5

Group 748 716 5 5 2 2

1. The performance of High Street and Funky Pigeon has been classified as a discontinued operation and is excluded from headline  pe rformance metrics
2. Constant currency
3. Includes Cult Pens

Group Revenue Summary
Continuing Operations 1

H1 26 LFL GROWTH IN ALL DIVISIONS 2REVENUE BY DIVISION

14

11

7

H1 25 LFL Space Growth FX Impact H1 26

716

748

£32m
+5%

+2%

+2%

+1%



1. The performance of High Street and Funky Pigeon has been classified as a discontinued operation and is excluded from headline  pe rformance metrics
2. Constant currency
3. Includes Cult Pens

Revenue by Segment and Channel
Continuing Operations 1

AIR SEGMENT>70% OF TOTAL REVENUE
UK CHANNEL >50% OF TOTAL REVENUE

STRONG AIR GROWTH IN H1 26 

Year on year growth 

Total
%

CER2

%
LFL 2

%

7 weeks to 
18 April

LFL 2 

%

Air 1 1 2 (3)

Hospitals 8 8 4 3

Rail 1 1 (2) (1)

UK 2 2 2 0

Air 9 15 3 5

Resorts (11) (6) (6) (8)

North America 5 10 1 2

Rest of the World and Other 3 10 8 6 5

Group 5 5 2 2

5%
9%

13%

73%

Resorts

Rail

Hospitals

Air

20%

27%

53%

ROW

NAUK

Segment Division



(Restated)

H1 26

£m

H1 25

£m

UK 2 34 40

North America 2 2 5

Rest of the World and Other 2 (4) 2

Headline Group trading profit 2 32 47

Unallocated central costs (15) (14)

Headline Group operating profit 2,3 17 33

Headline net finance costs (14) (12)

Headline Group profit before tax 2,3 3 21

1. The performance of High Street and Funky Pigeon has been classified as a discontinued operation and is excluded from headline  pe rformance metrics
2. All results are stated before the impact of IFRS 16 ⱷ See Appendix for more details
3. Excludes non -underlying operating items of £28m (HY25: £20m)

Group Headline Income Statement2

Continuing Operations 1



1. The performance of High Street and Funky Pigeon has been classified as a discontinued operation and is excluded from headline  pe rformance metrics
2. Pre -IFRS 16

Non-Underlying Costs Summary2

Continuing Operations 1

H1 262

£m
IT transformation 4
Operational efficiencies 2
Transformation 6

North America remediation and regulatory related costs 3

Impairment of non -current assets and provisions for onerous 
contracts

15

Amortisation of acquired intangibles 1
Other costs 3
Other 4

Non -underlying items included in headline operating profit 28

FOCUS AREAS FOR FY26

Á IT transformation focused on improvement 
of  system capability and infrastructure 
including finance and supply chain

Transformation

North America remediation

Á Operational efficiency programmes  in the 
UK, North America and ROW divisions to 
offset the impact of inflation and strengthen 
teams

Á Progressing well with a focus on 
strengthening governance and controls, 
processes and ways of working, and cultural 
change



1. The performance of High Street and Funky Pigeon has been classified as a discontinued operation and is excluded from Headline  pe rformance metrics
2. Pre IFRS 16 and non -underlying items
3. Free cash flow conversion = Free cash flow divided by headline EBITDA

(Restated)

H1 26
£m

H1 25
£m

Headline Group operating profit 2 17 33

Depreciation, amortisation and impairment 2 27 25

Non -cash items 4 4

Headline EBITDA 48 62

Capital expenditure (50) (38)

Working capital (54) (72)

Net tax refunded/(paid) 5 (17)

Net finance costs paid (10) (7)

Free cash flow (61) (72)

FREE CASH FLOW HEADLINE NET DEBT

Free Cash Flow and Headline Net Debt
Continuing Operations 1

0

(390)

Net debt at 
31 Aug 25

(61)

Free Cash Flow

(8)

Dividends paid

(22)

Non -underlying 
- Cont. Ops

(10)

Non -underlying 
- Disc Ops

(5)

Other

(496)

Net debt at 
28 Feb 26

(106)
27%

Leverage2.1x 2.9x



85%

15%

H1 26

75%

25%

H2 26

80%

20%

FY26

Invest to Grow 1

Invest to Maintain 2

£M

Continuing Operations

Capital Expenditure: active focus on better quality space with strong returns 

CAPEX 
INVESTMENT IN FY26

STORE NUMBERS
CHANGE VS FY25

% of sales

H1 26

UK NA ROW Total

Openings 7 18 11 36

Closures (11) (18) (12) (41)

Net (4) - (1) (5)

Closures:

Landlord Redevelopment (5) (1) (1) (7)

Relocations/loss makers (6) (5) - (11)

Lease Expiries - (12) (11) (23)

Total Closures (11) (18) (12) (41)7% 4-5% 5-6%

50 ~40 ~90Total Spend

1. Inve st to grow ⱷ new stores and store development
2. Invest to Maintain ⱷ Maintenance and refurbishment



Rebalance of Capital Allocation

Reduce Leverage 1 
<2.0x

Invest to Grow 
and Protect Value

Strengthen the 
Balance Sheet

Focus on cash generation 
and debt reduction

Diversified debt structure 
delivered with extended 

maturity profile

1. Leverage is calculated as Headline net debt divided by Headline EBITDA and non -cash items

Investing in Business 
Development with returns 

at or above hurdle rates

Protect business assets ⱷ 
Store maintenance and 
Transformation projects

FY26 Capex c.£90m

Shareholder 
Returns

Rebalance of capital 
allocation

Dividend suspended

Reinstatement to be 
reviewed when 

surplus cash 
available 



DIVISIONAL UPDATE: UK



Air
Investing for future growth

Á Total revenue up 1%; LFL revenue up 2%, reflecting 
expected trading disruption from store development 
programme in H1

Á Strong execution of one -stop -shop strategy 

Á 6 one -stop -shops opened, including at Heathrow, 
Liverpool, Belfast and East Midlands airports 

Á 3 flagship stores opened across Heathrow Terminals 3, 4 
and 5 in March and early April

Á Further extended growth categories of health and beauty 
and food -to -go 



Store Development Programme: Heathrow Airport Terminals 3 and 5



Hospitals

Á Multi -format offering for 
NHS landlords:

o WHSmith

o M&S Food

o Costa Coffee

o ň̈́̍ὴ￼Ωꜙ©ʂ̳̈́̍ϸꜙ
Kitchen

FORMAT DEVELOPMENT

Á Continued opportunities 
for growth across  the UK 
Hospital estate

Á Strong new store 
pipeline

PIPELINE FOR GROWTH

Á Total revenue in Hospitals up 8%; LFL revenue up 4%

Á Continued growth of our multi -format approach

Á Development of our ň̈́̍ὴ￼Ωꜙ©ʂ̳̈́̍ϸꜙÝ̍ηʰ̀ˋ͊ꜙcoffee 
proposition

Rail

FORMAT EVOLUTION CONTINUES

Á Total revenue in Rail up 1%; LFL revenue down 2%

Á Further development of one -stop -shop format 

Á Opened one -stop -shop format at London Bridge station

Á ň̈́̍ὴ￼Ωꜙ©ʂ̳̈́̍ϸꜙÝ̍ηʰ̀ˋ͊ꜙbrand supporting coffee and 
breakfast offer

CATEGORY DEVELOPMENT LONDON BRIDGE STATION

ÁContinued growth in 
health and beauty

ÁEnhanced food -to -go 
offer with largest ever 
meal deal range

ÁOpportunity to expand 
additional ranges

A CONTINUED OPPORTUNITY FOR GROWTH



NORTH AMERICA


