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ARTICLE INFO ABSTRACT
Keywords: This study aims to analysis of the financial and non-financial performance of the 3
Financial largest companies in the united kingdom's apparel retail industry for 2018-2022. This

Performance, ESG research use a quantitative with Cluster Random Sampling. Data was collected using
Score, PESTLE, CSF, documentation from companies annual report and sustainability report. The data were

Financial Ratio, processed using financial ratios, ESG (Environmental, Sosial, and Governance) Score,
Company PESTLE analysis, and Critical Success Factors. The results of this study show that the
performance. financial and non-financial performance of retail companies in England in 2018-2022

faced several factors that made these companies have to adapt starting from Pandemic
Covid-19, brexit, shifts in consumer tastes, e-commerce developments, customers who are
more concerned about environmental impacts, supply chain disruptions, and decreased
consumer spending. The results of a comparison of financial and non-financial
performance before the Covid-19 pandemic, and during Covid-19 for companies in the
apparel retail sector in England in 2018-2022. Before Covid-19 companies had steady
growth, reliance on physical stores, table supply chains, Employee well-being, and
sustainability initiatives. During Covid-19 companies had different challenges such as
Revenue decrease, E-commerce surge, and supply chain disruptions, financial strain,
Digital transformation, and employee safety. As a whole, the Covid-19 pandemic forced
companies in the clothing retail sector to change quickly and change their strategy in
order to stay in business. This crisis shows how important it is to be flexible, digitally
ready, and have a strong supply chain. Companies that have invested in digital
capabilities and embraced e-commerce are better able to weather the storm.
Sustainability and ethical practices remain important, but staying afloat and making
changes to operations becomes even more important during the peak of the pandemic.
The results also show that between the three companies Next plc has had a stable
financial condition for the past five years, which is crucial for long-term success and
growth in the retail industry. Next has also built a strong brand identity over the years.
This recognition helps in building trust and attracting new customers, making it easier
to introduce new products or expand into new markets

INTRODUCTION

The COVID-19 pandemic has presented the global economy with unforgettable challenges and risks,
surpassing those encountered even during armed conflict (Altig et al, 2020; Osteholm and Olshaker 2020).
Governments implemented measures to limit the spread of the pandemic by restricting the ability of people to
travel and interact with each other; these are now commonly referred to as "lockdown measures". The stability
and resilience of many industries have been tested by the pandemic (Béné, 2020; Chenarides et al. 2020). For
example, consumers' ability to access some goods and services, such as taking public transport or shopping at
physical stores, is constrained by mobility restrictions. Merchants are required to keep selling groceries, as usual,
to keep households fed. Lockdown regulations, which limit the ability of stores to rely on customers making in-
store purchases, accompanied by the 2-meter in-store distance rule, forced supermarkets to restrict access and
resulted in longer queues. Meanwhile, restaurants were restricted from doing business through delivery.
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Everything from toilet paper rolls to airline tickets are just a mouse click away, making the way of life very
fast. The worldwide influx of COVID-19 has halted all business activities, including meetings and traveling. The
COVID-19 pandemic has prompted many to reflect on the characteristics of the households with the strongest and
fastest response, and make a dynamic and timely diagnosis on how families adjust their spending and online
shopping habits. From an entrepreneur's perspective, this is a surprising and unexpected setback. The side effects
of the pandemic have been felt across all demographic regions. This alarming outbreak has put a damper on online
marketing and consumer spending habits and has affected the overall performance of companies from financials
to performance. Major global companies such as Myntra, Flipkart, Amazon, etc. as well as companies in the apparel
retail industry in the UK such as Next, Asos, Boohoo, etc. have high employee turnover rates. Have a high employee
turnover rate as well as excellent financial performance and if this situation continues, these companies will not
be able to maintain their current good performance (Sharma and Jhamb, 2020).

Many are wondering who will benefit and who will lose from the pandemic's impact on retailers. Many
predict that the shock will cause fundamental changes in society, especially when it comes to online shopping.
Some argue that consumers will quickly get used to the new norm once the restrictions are lifted, suggesting that
the initial shock will be short-lived. Two others cite revenue lost forever. However, there is an unspoken
agreement that the effects of lockdown restrictions will vary according to the retail channel due to the unique
challenges that each channel faces. Retail channels with more malleable business models are more likely to survive
and even thrive in the face of disruption (Béné, 2020; Macfadyen et al., 2016).

During the pandemic many retailers in the UK experienced a significant decline in revenue of around 12
percent for the full year (MarketLine, 2021). Retailers such as Boohoo, Asos, and Next did most of their sales in
the UK and US, which saw the biggest declines. After the pandemic, the UK was hit with massive inflation
(MarketLine, 2021). A major retailer has closed one of its UK warehouses in response to high cost inflation. The
company has reduced stock by 27%, and 100 jobs in London (Alim, 2023).

Company performance in dealing with situations like this is very important in determining the company's
goals in restoring the health of the company itself in terms of financial and non-financial. With the achievement of
company goals can be assessed from various points of view by looking at company performance. According to
Fahmi (2017) this assessment can be done by looking at financial and non-financial performance. Financial
performance analysis includes an examination of the company's financial matters reflected in its financial
statements, including information contained in the statement of financial position (LPK / Balance Sheet), income
statement, and cash flow statement. Environmental, Social and Governance Score (ESG Score), PESTLE analysis
and CSF (Critical Success Factors) analysis are examples of non-financial performance.

According to Cahyani (2017) stated "A company's financial performance can be defined as its ability to
sustain its day-to-day operations". Credit ratios, profitability ratios, activity ratios, market ratios, and cash flow
ratios all provide insight into the financial health of a business. Ratio analysis is used to evaluate financial
performance. A company's financial ratios can give an idea of its strengths or weaknesses in areas that are
important to stakeholders (customers). Paying off debt is a primary concern, but it is also important to understand
how well the company is managing its assets, how profitable it is, and other metrics like these.

According to Al-zoubi, (2023) Optimal financial ratios are very important. The best indicator of a company's
financial health is its net profit. How much can an organization generate revenue, manage its debt, keep its capital
turnover low, and so on. As a result, the financial statements will be analyzed. In reality, businesses come in three
sizes: small, medium and large. The range from individual businesses, family businesses, subsidiaries, affiliated
companies, to multinational conglomerates: Financial performance metrics cannot be compared across
businesses of different sizes as they are specific to each scale. The gap between theory and practice in the field can
be very wide. Even if the theory is correct, there are times when the observed values do not match what is expected
by the theoretical model. This empirical method, at the very least (Fatihudin et al., 2018).

The forecasts of the UK clothing market is expected to bring in an amount of less than 55 billion British
pounds in 2022. This figure represents a decrease compared to the previous year, specifically 2021, during which
the UK clothing market accomplished a total of 55 billion British pounds. However, it is anticipated that the market
will experience recovery and rise above a value of 65 billion British pounds by the year 2026 (Smith, 2022).
Throughout the projected timeframe, it is expected that the global apparel market will experience a Compound
Annual Growth Rate (CAGR) of 5.8%. The rapid growth of e-commerce and online shopping has provided
consumers with increased access to high-end brands and exclusive merchandise (Inteligence, 2021). Three
companies were chosen based on their geographical location, revenue size, reputation, and number of employees.
The revenue of ASOS Plc, a well-known online retailer based in the United Kingdom that specializes in the sale of
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clothing and cosmetics, experienced an approximate 2% growth in the year 2022 (ASOS PlIc, 2022). Boohoo Plc
revealed a growth rate of 14% in the year 2022, despite facing a more challenging comparative period. This
notable achievement underscores the company's steady growth over a span of two years. The international figures
have experienced an impressive rise of 40%, while the United Kingdom has observed a substantial an increase of
77% (Boohoo Plc, 2022). In the year 2022, Next Plc introduced four additional clients onto the Total Platform. The
company achieved a revenue of £10 million in its inaugural year, with projections indicating a potential revenue
of approximately £20 million for the upcoming year (Next Plc, 2022).

Based on these reasons, namely the return of the companies good performance after the Covid-19
pandemic, the interest is in discussing the Analysis of Financial and Non-Financial Performance of Apparel Retail
Sector Companies in the UK before and after the Covid-19 pandemic.

METHOD

In this research the design uses a quantitative approach using descriptive analysis and examines 3 large
companies in the UK retail apparel industry, namely Asos Plc, Boohoo Plc, and Next Plc from 2018-2022. The
population in this study is the Apparel Retail Industry and the sample in this study are three (3) large companies
in the retail apparel industry in the UK, namely ASOS Plc, Boohoo Plc, and Next Plc. The method used by
researchers in selecting the sample is Cluster Random Sampling where companies are selected based on the
geographical location of the company. The type of data used in this research is secondary data. Secondary data is
one type of data that can be relied upon in terms of convenience, cost efficiency and practicality in terms of data
collection. Secondary data is a type of additional data that is not obtained from the main source, but has gone
through other sources before. This means that the user of the data does not directly experience the phenomenon
being studied, but obtains information from other primary sources (Jabnabillah et al,, 2023). Secondary data in
this study were obtained by means of documentation. Documentation, namely data collection by recording data
related to the problem to be examined from documents owned by the relevant agencies. Where the documents in
this study are the Company's Annual Report and the Company's Sustainability Report from 2018-2022.
Definition and Measurement of Company Performance:

Measurement of Financial Ratios
Liquidity Ratio

The liquidity ratio of a company shows the extent to which the company can fulfill the company's
obligations and pay off its short-term debt (Hartono, 2017). When conducting financial analysis, companies often
use a variety of different liquidity ratios (Kasmir, 2018). The importance of this ratio lies in its potential to
contribute to the occurrence of corporate bankruptcy if short-term obligations are not met. This ratio assesses the
ability of a company's short-term liquidity by looking at the company's current assets in relation to its current
debt, which refers to the company's liabilities (Fahmi, 2017). The liquidity ratio used in this study is the Current
Ratio:

Current Ratio

According to Nuryani, (2020) This ratio examines the company's capacity to fulfil its existing and
forthcoming debt obligations. A high current ratio serves as an indicator of the company's operational and
managerial efficiency. The current ratio proves valuable in assessing the success and profitability of a business as
it compares the company's profits to the assets or capital employed in generating those profits. This relationship
becomes evident upon analyzing the company's current ratio in relation to its profits.

Current Ratio = Current Assets / Current Liabilities
Profitability Ratios

Profitability refers to a company's capacity to generate profits through the efficient utilisation of assets,
capital, and the attainment of favourable sales outcomes. The aforementioned performance is commonly referred
to as profitability. The measurement of company profitability holds significant significance as a performance
metric for both company management and shareholders (Irfani, 2020). The profitability ratio is a metric that
assesses a company's ability to generate profits within a certain period of time (Hery, 2018). Following are the
Four (4) Profitability Ratios used:

Return on Equity (ROE)

According to Hanafi, (2016) Measurement of Return on Equity (ROE) is used to assess a company's ability
to generate net income relative to its equity holdings. In essence, the return on equity (ROE) metric gives investors
an indication of the profitability that can be expected from their investment. The return on equity metric can be
used as a measuring tool to assess management's efficiency in utilizing equity financing to fund the company's
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operations and expansion. This can be achieved by conducting a comparative analysis of the Return on Equity
(ROE) metric against a predetermined benchmark.

ROE = Net Profit / Total Equity

Return on Asset (ROA)

According to Brigham and Houston, (2019) The determination of the return on total assets (ROA)
encompasses the consideration of interest and taxes, and is computed by dividing the net income by the total
assets. A greater return on assets (ROA) signifies that a company is employing its assets with greater efficiency,
leading to increased profitability derived from the same magnitude of assets. On the contrary, a diminished return
on assets (ROA) signifies a reduced level of efficiency in utilizing a company's assets, leading to diminished
profitability.

ROA = Net Profit / Total Assets
Net Profit Margin

Brigham, and Houston, (2019) defines the concept of "net profit margin" (NPM) as the proportion of a
company's net profit in relation to its sales. Another illustrative example relates to the after-tax profit earned on
each sale. A higher ratio is desirable because it indicates that the company has a relatively higher capacity to
generate profits. The exclusion of non-operating revenue and expenses from the NPM calculation prevents an
accurate representation of the percentage of a company's net profit per sale. Alternatively, net profit margin
(NPM) represents the total revenue generated after deducting all costs.

NPM = Net Profit / Net Sales
Activity Ratio

According to Irfani, (2020) Operating efficiency, also known as activity, relates to a company's ability to use
its assets efficiently to generate revenue from sales. This includes variables such as the rate of employee turnover
from the organization and the length of time each fixed asset component is connected to the revenue-generating
process. Evaluation of the efficiency of the use of assets in the company's operations depends on the turnover
frequency of asset components, which is measured by the value of sales or cost of goods sold. The effectiveness of
the company's operational business is manifested in the fast or slow turnover of assets. Likewise, a shorter
duration of asset engagement indicates a greater degree of efficiency in a company's practices related to asset
management. There is a negative correlation between the duration of the asset engagement and the asset turnover
rate. A greater rate of asset turnover indicates a reduced period of asset involvement in the company's operations.
Conversely, the opposite is also true. Following are the Two (2) Activity Ratios used:

Inventory Turnover

Gitman, (2020) Explains that inventory turnover is a metric used to assess the level of activity or liquidity
related to a company's inventory. Inventory turnover ratio, on the other hand, serves as an indicator of a
company's liquidity and proficiency in managing its inventory effectively. A low value of this ratio indicates a
significant amount of inventory that is still unused, while a high value of this ratio indicates that inventory is selling
quickly due to the company's effective inventory management practices. When a company's inventory is quickly
purchased by customers, it usually increases profitability.

Inventory Turnover = Sales / Average Inventory
Measurement of Non-Financial Ratio
ESG Score

According to Serban et al,, (2022) The integration of environmental, social, and governance (ESG) factors
is becoming increasingly common in the evaluation of non-financial performance indicators of companies. As a
result, companies are increasingly prioritizing upgrading and promoting their Environmental, Social and
Governance (ESG) ratings. The ESG score consists of three fundamental pillars, namely environmental, social and
governance, each of which includes various subcategories. (Melinda & Wardhani, (2020) Explaining ESG Score is
a quantitative measure derived from a collective rating rating across various pillars, which serves as an indicator
of a company's level of achievement in the field of sustainability. The ESG score is an assessment of the company's
operational effectiveness and financial achievement, which comes from information that can be accessed by the
public. There is a positive correlation between a company's ESG score and its level of environmental
responsibility. Two pillars are used in this study, namely the Social Pillar and the Governance Pillar:

Social Pillars

a) Workforce Score evaluates the effectiveness of a company by examining its performance in various areas,
including job satisfaction, the creation of a safe and healthy work environment, the promotion of diversity and
equal opportunities, and the provision of growth opportunities for its employees. b) Human rights score is an
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assessment of a company's success in upholding the principles outlined in the fundamental human rights
conventions. ¢) Community score metric evaluates an organization's dedication to upholding corporate social
responsibility, maintaining community welfare, and adhering to ethical business practices.
Environmental Pillar
a) Emission Score evaluates the level of dedication and efficiency exhibited by the organization in mitigating
environmental emissions during production and operational activities.
Governance Pillar
a) CSR (Corporate Social Responsibility) Score is a company's practises show that it takes economic (financial),
social, and environmental factors into account when making decisions on a daily basis.
Measurement of Pestle analysis

According to Fam et al., (2018) PESTEL analysis is a theoretical framework used in marketing principles
and serves as a strategic tool for conducting business analysis. The application of this concept serves as a means
of observing and assessing the business environment in which a company operates or intends to introduce new
initiatives, products and services. In addition, this concept also helps predict macro-level conditions that may
impact the overall situation of the company. In this study Pestle analysis uses 5 of 6 factors in the UK:
Political Factor

This factor evaluates the degree to which governmental policies might have influence on companies and
brands. Political environmental factors encompass various elements connected with governmental actions,
stability, and support for industries and organizations. Furthermore, a vital component of the political
environment is the impact of government policies on business activities. These policies encompass various areas
such as monetary, fiscal, supply side, exchange rates, and foreign trade policie (Rastogi & Trivedi, 2016).

Economic Factor
Economic factors play an important role in determining the success of an organization, and it can be said that this
factor has a very important meaning. Consideration of factors related to age and age structure is very important
in the economic field. Various factors are taken into account, including income levels, domestic disposable income,
poverty rates, employment and unemployment rates, tax rates, gender distribution, inflation rates, exchange rates,
population growth, literacy rates, education levels, consumer attitudes, perceptions, and buying behavior, among
other related variables. In the event of unfavorable economic conditions, the industry will lose its attractiveness
for prospective investment, expansion or sustainability (Rastogi and Trivedi, 2016).
Social Factor

The factors included in Social Factors consist of demography, culture, market share, trends, population,
norms, customs, and population growth rates. Consideration of social factors is very important in the context of
product targeting of certain customer characteristics. In addition, this factor can be used to find local workers and
assess their willingness to work in certain situations (Perera, 2017).
Technological Factor

This factor is closely related to technological advances, which can have a positive or negative impact on the
operations of various industries and businesses (Perera, 2017). In today's world, most businesses operate online
and use technology. Therefore, the technical environment is very important. Companies must consider advances
in technology, infrastructure, expertise, technology efficiency, upgrades, hardware and software. Technology is
becoming increasingly important to customers as internet usage increases in rural areas. Technology drives
business value (Song et al., 2017).
Legal Factor

Business-related laws and regulations, such as those pertaining to patents and workplace safety, fall under
this category. The laws and regulations that apply to an apparel retail sector, for instance, will include those labor
and employment laws, advertising and marketing regulations, customer protection laws, and data protection and
privacy law. Researching how these rules and regulations might affect business is crucial. When stakeholders view
a company favorably because it acts lawfully, it gains an advantage over its rivals. As a result, Ethical Business will
be even more central to the company's daily operations (Perera, 2017).
Environmental Factor

This factor covers the environmental elements that can impact the industry, such as weather patterns,
geographical characteristics, and climate change, particularly those that have an influence on the company. This
variable can be utilised to formulate a Corporate Social Responsibility (CSR) strategy. The consideration of
ecological factors is gaining significance, particularly for manufacturing enterprises involved in chemical
reactions. The adoption of energy-efficient and environmentally sustainable production or manufacturing
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methods serves as a catalyst for gaining a competitive edge and mitigating expenses related to shutdowns,
penalties, and other financial burdens (Perera, 2017).
Measurement of CSF

Critical Success Factors (CSF) are used to define and articulate the most important aspects of running a
successful business (Noureldeen et al ., 2022). In an even more precise way, Critical Success Factors (CSFs) refer
to a limited set of readily identifiable operational objectives that are established by various stakeholders such as
industry, firms, managers, and the external environment. These objectives are intended to guarantee the
achievement of organizational success. Critical Success Factors (CSFs) are valuable tools in the realm of business
planning as they offer a comprehensive understanding and direction regarding the specific areas that require
special considerations, allocation of resources, and continuous attention. CSFs are commonly employed to
delineate the crucial elements that necessitate contemplation in order to effectively operate a financially viable
enterprise (Rizkiana et al., 2021).

Current Ratio

2018 2019 2020 2021 2022

Next Plc 1,97 159 206 191 1,99
Asos Plc 09 081 1,19 156 149
Boohoo Plc 206 1,83 1,76 169 1,00

Industry Average 1,71 1,79 1,76 1,74 1,69

RESULTS AND DISCUSSION

The current ratio in the fashion industry is stated to be good at 1.5 to 3. A high current ratio indicates that
the company has a fairly good ability to meet its short-term obligations, implying that the company has enough
cash or funds to pay it. Based on the average current ratio table above, it can be seen that of the 3 companies above
the current ratio the best company is Next Plc and followed by Boohoo Plc with a value of 1.90 and 1.67 and where
the value is more than 1.5 for declared good. Meanwhile, Asos Plc does not have a good average current ratio of
1.19, which is below the industry average. With an average current ratio it can be explained that with an average
value of 1.90 Next Plc and 1.67 Boohoo Plc, these two companies have a fairly good ability to meet the company's
short-term obligations, one of which is lease liabilities. On the other hand, for Asos Plc, with an average value of
1.19, where this value is less than the industry average, which is 1.5, it can be explained that Asos has a poor ability
to fulfill its short-term obligations.

In 2018-2019 the current ratio decreased by 0,38 because Next Plc bank overdrafts and short term
borrowing account rose by £77.3m (Next Plc, 2019). In the same range of the year, this ratio for Boohoo Plc and
Asos Plc decreased. Boohoo Plc by 0,23 due to an increase in company financial liabilities, namely in trade and
other payables by 54,784 (2019:145.898; 2018: 91.114) (Boohoo PlIc, 2019). Asos Plc decreased by 0.09 due to
increased in company current liabilities where in 2018 Asos had a zero pounds in borrowing account but in 2019
the company had Borrowing Account total £75.0 (Asos Plc, 2019).

Based on Next Plc Annual Report, (2020) Next Plc explained that the company anticipates that retail sales
will not fully recover to pre-COVID-19 levels and, as a result, Next Plc has increased its property reserves by £100
million. This was a combination of £18 million written off store assets and assets and an allowance of £82 million
for future cash losses arising from onerous leases. Next Plc also closed its 18 flagship stores after its lease expired.
The shops fall into 3 categories:

1) Low profitability shops where the stores are losing money or are expected to lose money in the near future.

2) Stores in locations where Next has more than one store, and Next plc can increase profits by consolidating sales
into one location.

3) Forced closing where the shop owner does not wish to extend the lease

In addition, the company also hopes that by closing these stores the company can allocate these funds to
meet other company needs, for example the company's own short-term debt. In the same year, Boohoo Plc also
set up a scenario with a substantial decline in revenue from April to June, with some recovery from June to
September. The company has also forecast a business closure through February 2021, as an unlikely, but worst
case scenario. The company current liabilities increased such as its lease liabilies (2019:0 ; 2020: 5.400.000),
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Financial liabilities (2019: 1.421.000 ; 2020: 8.678.000), and Current Tax liabilities (2019: 3.939.999; 2020:
6.636.000) has increased (Boohoo plc, 2020). In 2021 Asos plc had the best current ratio when compared to other
years. This is because although Current Liabilities, namely trade and other payables, and borrowings rose, it was
still offset by higher current assets, namely the increase in Inventories by £274.7m (2021: 807.100.000;
2020:532.400.000) and Cash and cash equivalents (2020:407.5; 2021: 662.7) in current assets.

Return On Equity (ROE)

ROE (%)

2018 2019 2020 2021 2022
Next Plc 122,63 163,60 138,21 43,38 67,08
Asos Plc 18,78 5,42 13,96 12,42 -3,04
Boohoo Plc 14,88 16,12 19,42 19,20 -0,86

Industry Average 37,15 43,68 39,60 16,63 19,61

ROE (%) 5 year average Ranking
Next Plc 106,98 1
Asos Plc 9,51 3
Boohoo Plc 13,75 2

Industry Average 31,34

ROE in the apparel retail industry is stated to be good at a minimum value of 18.29%. Return on Equity is
considered as a measure of the company's profitability and how efficient the company is in generating profits. The
higher the ROE, the more efficient the management of the company and the growth of its equity financing. Based
on the average ROE table, it can be seen that of the 3 companies above, a good company's Return on Equity is Next
Plc with a value of 106.98%, which is more than 18.29%, which is the industry average. Meanwhile Boohoo Plc
with a value of 13.75% and Asos Plc with a value of 9.51% have a poor ROE because the percentage value is lower
than the industry average of 18.29%. With a fairly good average ROE, this explains that Next Plc is efficient in
generating profits from its equity financing.

Cash flow remains strong and Next Plc returned £541 million to shareholders through a combination of
ordinary dividends (£216 million) and share buybacks (£325 million). During 2019 the company bought 6.3
million shares at an average price of £51.65 and reduced the number of shares outstanding by 4.3%. Next
continues to invest into its business, spending £129 million on stores, warehousing and systems. Net debt
increased to £1.096 million from £1.002 million driven by growth in sales of its online credit business. Net debt of
£1.1 billion remains in bond and bank facilities of £1.5 billion and is broadly aligned with the company's online
debtors' books (Next Plc, 2019).

Asos Plc which was ranked third in 2019 the company invested heavily in its operational infrastructure
spending £79.7 million on property, plant and equipment and £115.6 million on intangible assets. The most
significant elements of this expenditure, as described in the CFO review relate to the atlanta warehouse which
started operating this year and the expenditure to automate the distribution center in Berlin (Asos Plc, 2019). In
2022 Asos Plc has a -3,04 in ROE Ratio due to companies net loss (30.8m) and inflation that happened in the year
(ASOS PlIc, 2022). Whereas in 2019 second-ranked Boohoo plc invested in a substantial new office facility for
boohooMan near boohoo's headquarters in Manchester (Boohoo Plc, 2019). In 2022 The impact of the pandemic
has had farreaching and some unexpected consequences for businesses: customer demand has been dampened
by continued and unpredictable lockdowns in different parts of the world; and sudden price inflation and
restricted availability in the transportation of goods have both impacted service levels and reduced profitability
(Boohoo Plc, 2022).

Return On Asset (ROA)

ROA
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2018 2019 2020 2021 2022
Next Plc 23,10 16,10 16,61 7,63 17,02
Asos Plc 8,18 1,98 5,70 4,45 -1,03
Boohoo Plc 9,68 991 11,18 11,69 -0,40
Industry Average 11,19 8,66 8,32 5,18 5,37
ROA (%) 5 year average Ranking
Next Plc 16,07 1
Asos Plc 3,86 3
Boohoo Plc 8,41 2
Industry Average 7,74
ROA (%) 5 year average Ranking
Next Plc 16,07 1
Asos Plc 3,86 3
Boohoo Plc 8,41 2
Industry Average 7,74

In the Apparel Retail Sector, a company's ROA is categorized as good if the company's ROA has a value of
5.98%. Return on Assets measures a company's ability to generate profits from the total assets used by the
company. The greater the value of ROA, it means that the better the company uses its assets to earn profits. Based
on the average ROA table, it can be seen that of the 3 companies above the Return on Assets the best company is
Next Plc with a value of 16.07 where this value is above the industry standard average value of 5.98%. Apart from
Next Plc, in second place is Boohoo Plc with an average value of 8.41%, where the company's ROA is also
considered good because it is above the industry average. The third position is occupied by the company ASOS Plc
with an ROA value below the average of 3.86%. With a ROA value that is above the industry average for Next Plc
and Boohoo Plc, it can be concluded that these two companies manage their assets properly and efficiently so as
to generate good profits as well. For Asos Plc with a value below the industry average, it can be concluded that
over the past 5 years this company has not managed its assets properly to generate profits.

Net Profit Margin (%)

2018 2019 2020 2021 2022
Next Plc 17,75 17,60 17,55 9,69 17,78
Asos Plc 4,22 1,21 4,35 4,53 -0,81
Boohoo Plc 747 698 747 7,14 039
Industry Average 8,11 7,56 7,73 5,36 6,38

In 2018 Next Plc opened a new branch in Plymouth, Marsh Mills (UK) apart from that there were also new
company stores opened overseas such as America and Europe where these stores contributed +0.6% to the
company's total sales growth. In the same year Next Plc relaunched the credit account as “Nextpay” and actively
promoted it to corporate “cash” customers, with Next Pay corporate credit customers increasing +0.6% over the
previous year. Online credit sales (including VAT) per active customer also increased from the previous year £454
(2017: £419) (Next plc, 2018). In 2019 the company's credit customers increased again by +1.3% where this year
the company launched the nextpay application which makes it easier and allows credit customers to pay for goods
at the company's retail stores in the same way as a physical payment card. On average, the app is downloaded
1,400 times per week, mainly by existing customers (Next PLC, 2019).

Boohoo Plc is in second place with a value of 8.41% which means that the company's ROE has been good
for the last 5 years. In the same year, 2018, the company's revenue was £374.1 million, up 32% from the previous
year. Revenue growth in the UK's largest geographic market has been very strong, and international growth has
been very strong as brand reach and appeal have increased. This year, Boohoo also released several new product
categories that contributed to the company's revenue growth (Boohoo Plc, 2018).
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Net Profit Margin
Net Profit Margin (%) 5 years average Ranking
Next Plc 16,07 1
Asos Plc 2,70 3
Boohoo Plc 5,89 2
Industry Average 7,03

Net Profit Margin is a profitability ratio that shows a comparison between net profit and sales, besides that
it can interpret the level of company efficiency to what extent the company is able to reduce operational costs
incurred in a certain period. Where the greater the net profit margin, the better, because it means the company is
able to earn a high enough profit through sales with the ability to reduce operating costs properly. The net profit
margin in the apparel retail sector is said to be good if it is more than 5%. Asos Plc is in third place with a value of
2.70 where this value is below the industry average, meaning that the company's Net Profit Margin is not good.
Meanwhile, for the first rank, there is Next Plc with a value of 16.07, followed by Boohoo Plc in the second rank
with a value of 5,89.

In 2022 Asos Plc reported a pre-tax loss of £31.9 million, although the company had anticipated increased
revenue growth against a weaker benchmark, the effect of inflation on consumers increased significantly over
time, impacting consumer confidence and additional revenue. Because of this, growth in the second half was less
than expected (Asos plc, 2022). In the same year, Boohoo experienced an increase in its operational costs by 46.2%
of the company's revenue, this was due to the company being driven by high marketing costs and high overseas
distribution costs caused by the pandemic and also the effects of inflation. The company's EBITDA also decreased
by 28% from 173.6 M to 125.1 M and as a percentage of revenue, decreased from 10.0% to 6.3% (Boohoo Plc,
2022).

Next Plc with a value of 16.7% is ranked number 1 on the 5-year average NPM among these 3 companies.
Of these 5 years, the highest percentage of NPM will be in 2022, namely 17.78%. Even though the company's Net
Profi t Margin is the highest, the company is not free from several operational losses such as the profit of one of
the Next Plc brands decreased by 13% compared to two years ago, due to a -2% decrease in sales and additional
overhead related to COVID, shipping delays and containers, staff incentives, and foreign currency movements
(Next Plc, 2022).

Inventory Turnover

Inventory Turnover
2018 2019 2020 2021 2022

Next Plc 877 829 809 658 731
Asos Plc 593 509 6,13 485 3,67
Boohoo Plc 12,02 12,83 12,46 12,05 7,10

Industry Average 7,44 7,24 7,51 6,89 6,07

Inventory Turnover 5 yearaverage Ranking

Next Plc 7,81 2
Asos Plc 5,13 3
Boohoo Plc 11,29 1

Industry Average 7,03

The higher the inventory turnover rate, the higher the profit obtained. The industry standard of inventory
turnover is 2.5 times. In general, the higher the inventory turnover, the better and this is a sign that the business
sells inventory quickly and efficiently or in the sense that the business manages inventory levels effectively and
avoids excess inventory. At this ratio, the average of the three companies above exceeds the industry average.
Boohoo Plc with an average number of 11.29 and is ranked first, ranked second followed by Next Plc with an
average number of 7.81, and in the last rank with a value of 5.13 where the value is above the industry average,
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namely ASOS company Plc. The three companies with values above the industry average can be explained that
Next Plc, Boohoo Plc,

In 2019 based on an independent auditor's report, the gross value of inventories at the end of the year was
£67.9 million, with an allowance of £5.2 million where the company operates in a dynamic and fast-paced fashion
industry which inherently means there is a risk of inventory not conforming to fashion and therefore it becomes
difficult to sell above cost. Boohoo Plc has an allowance policy based primarily on the age of the goods, with
additional amounts recognized against inventory which management expects to be discounted. Inventory of goods
that management expects to sell at a discount through an alternative to its website is recorded to reflect the
discounted selling price (Boohoo Plc, 2019).In 2022 the retailer (Boohoo) that benefited from the online shopping
boom during the Covid-19 pandemic has cut costs including reducing the level of stock it holds by more than a
third during this half of the year, to revive corporate profits (Onita, 2023).

Next Plc's company stock levels are “still off target” and it will take time to return them to normal due to
the pandemic in early 2021, but online sales are up 49% with Label's very strong business on the online platform
(Eley & Alabi, 2022). Meanwhile, Asos has a low turnover compared to the other two companies as much of its
inventory is still in stores leading to a Partnership with Secret. As well as giving Asos an avenue to reduce financial
loss, working with Secret Sales gives the company another way to clean up inventory efficiently besides clearing
inventory by discounting it and selling it on the web (Burney, 2023).

Measurement of Non Financial Ratios (ESG Score)
Community Score

Community Score

40
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NEXT ASOS BOOHOO GROUP Industry Average

Community Score

2018 2019 2020 2021 2022

Next Plc 24,32 24,03 26,54 32,47 324
Asos Plc 35,26 34,34 27,32
Boohoo Plc 13,39 2743 27,41 27,08 27,43

Industry Average 21,15 23,13 22,31 21,51 23,12

The community score measures a company's commitment to being a good citizen, protecting public health,
and respecting business ethics. Asos Plc became the company with the highest Community score in the last 5 years
compared to Next and Boohoo. By 2022 100% of partner brands at Asos will commit to Asos' promise of
transparency and ethical trade policies by 2025. Asos also has the project #MySenseOfSelf, an interactive program
that addresses issues of body image, self-esteem and social media impact, a collaboration between Asos Plc and
the anti-bullying organization Diana Award (ASOS Plc, 2022). Next Plc in partnership with Parkinsons UK formed
to raise awareness of the disease and raise funds, by designing an exclusive line of t-shirts, tote bags and home
goods (Next Plc, 2022). Boohoo also works with many charities including support for the homeless in Manchester,
Teenage Cancer Trust, etc (Boohoo Plc, 2022). In 2018, the boohoo group raised £159,000 through peer
fundraising and charitable donations and donated over £1,430,000 worth of stock samples to various charities for
fundraising (Boohoo Plc, 2018).
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Human Right Score

Human Rights Score
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Human Rights Score
2018 2019 2020 2021 2022

Next Plc 9348 93,75 9198 96,01 96,06
Asos Plc 88,24 7946 77,7
Boohoo Plc 9,57 2049 22,53 20,26 19,35

Industry Average 59,13 59,37 59,74 67,75 61,42

Human Right Score 5 Year Average  Ranking
Next Plc 94,26 1

Asos Plc 81,80 2
Boohoo Plc 18,44 3
Industry Average 61,48

The human rights score measures a company's effectiveness in respecting fundamental human rights
conventions. Next plc in 2022 implements the “Protect, Respect and Improve” framework of the UN guiding
principles on Business and Human Rights. Use the UN Guiding Principles Reporting Framework to help identify
and manage risks of harm associated with unsatisfactory working conditions, discrimination, modern slavery,
human trafficking and forced or bonded labor, especially for the most vulnerable and exploited, such as women
and children. Upholding internationally recognized human rights principles (Next Plc, 2022a). Even though it is
in the last rank of Boohoo, boohoo has also signed the International Accord, which is committed to improving the
health and safety of the garment and textile industry in Bangladesh. Boohoo is also a member of the Slave Free
Alliance (“SFA”). SFA will support Boohoo offices overseas by providing advice and guidance on NGOs, which can
support prominent human rights issues (Boohoo Plc, 2022).

Corporate Social Responsibility (CSR) Strategy Score

CSR Strategy Score
100
- - W — ‘
50
0
2018 2019 2020 2021 2022
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CSR Strategy Score

2018 2019 2020 2021 2022

Next Plc 74,16 74,16 7588 7518 75,78
Asos Plc 70,69 69,73 71,88
Boohoo Plc 41,75 41,46 56,73 5573 81,59

Industry Average 50,91 50,19 52,89 6546 77,72

CSR Strategy Score 5 year average Ranking

Next Plc 75,03 1
Asos Plc 70,77 2
Boohoo Plc 55,45 3

Industry Average 59,43

CSR Score is a company's practises show that it takes economic (financial), social, and environmental
factors into account when making decisions on a daily basis. Next Plc has been implementing sustainable product
sourcing practices. This includes efforts to ensure the ethical and responsible sourcing of raw materials,
particularly in the fashion and textile industries, where labour and environmental concerns are of the highest
priority (Next Plc, 2022).

In the same year Asos Plc goals is to Be Transparent. Through our Be Transparent initiative, the company
working to advance human rights across its supply chain, with a particular emphasis on issues like women's
empowerment, the right to freely associate, and the eradication of modern-day slavery. Asos Plc recognise the
importance of transparency and are dedicated to expanding the data the company share about its supply chain in
partnership with non-governmental organisations (ASOS Plc, 2022). In 2022 Boohoo Plc made a dispatch bags
now contain over 80% recycled plastic. The company working with its suppliers to ensure a consistent approach
across all its garment packaging, and the companies keep exploring more sustainable, recyclable packaging
materials (Boohoo Plc, 2022).

Workforce Score

Workforce Score
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Workforce Score
2018 2019 2020 2021 2022
Next Plc 86,07 88,59 85,31 86,64 87,81
Asos Plc 57,05 70,48 41,75
Boohoo Plc 68,03 68,2 79,61 89,53 76,46

Industry Average 72,94 72,15 68,09 83,97 75,83
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Workforce Score 5 year average Ranking
Next Plc 86,88 1

Asos Plc 56,43 3
Boohoo Plc 76,37 2
Industry Average 74,60

The Workforce Score measures the company's effectiveness on job satisfaction, a healthy and safe
workplace, maintaining diversity and equal opportunities, and development opportunities for its workforce. Next
is committed to creating an environment where all individuals feel welcome, respected and supported. Next
provides equal opportunity and will continue to ensure that Next offers career opportunities without
discrimination (Next Plc 2019). In 2021 Next plc conducts an employee engagement survey. The survey was sent
to almost 40,000 employees and the response rate was very good. The result of the survey is that employees feel
proud to work for Next, and also feel safe at work (Next Plc, 2021).

In second place is Boohoo Group, this company always encourages diversity in the workplace. At the end
of February 2022, female colleagues accounted for 54% of the workforce. As for some of the facilities provided by
the company so that employees feel safe in their workplace, such as: the existence of gym facilities at the office
and also other sports classes, or in collaboration with external partners such as Calm, British Heart Foundation
and Mind (Boohoo Plc, 2022). In addition to the mental health support the company offers. this year Asos Plc
launched a new package of policies to provide essential support to colleagues of all genders and circumstances
who are experiencing health-related life events. This new policy provides support to collaborators experiencing
miscarriage, fertility treatment, menopause, and broader health-related life events that require paid time off, such
as cancer care (ASOS Plc, 2022).

Emission Score

Emissions Score 5 year average Ranking
Next Plc 78,39 1

Asos Plc 75,58 2
Boohoo Plc 55,15 3
Industry Average 72,07

The Emission Score measures the company's commitment and effectiveness in reducing environmental
emissions in production and operational processes. Textiles 2030 is a collaboration of the UK textile sector that is
making rapid science-based progress on circularity and climate action. Launched in April 2021, this new voluntary
agreement builds on the learnings and successes of the 2020 Sustainable Apparel Action Plan and has more than
100 signatories across the retail, recycling and reuse sectors. As a founding signatory partner, by 2030 NEXT aims
to reduce combined greenhouse gas emissions by 50%, enough to limit global warming to 1.5°C in line with the
United Nations' target to mitigate climate change. NEXT also aims to reduce the water footprint of new products
sold by 30% (Next Plc, 2021).

Boohoo Group has set climate change targets based on its Science-Based Targets Initiative, with the goal of
achieving carbon reductions across our value chain equivalent to a 52% reduction in emissions relative to our
growth by 2030 (Boohoo Plc, 2022). Asos Plc Establishes a new 'Be Net Zero' ambition in this programme,
committing to achieving zero carbon emissions by 2030 and carbon reduction through targets set through the
Science Based Targets initiative (Asos plc, 2022).

Overal Ranking for Financial and Non Financial Ratio

Overall Ranking Table
Table 2
Boohoo Plc Asos Plc Next Plc
Ranking Criteria Weight Score Weighted Score Weighted Score Weighted
Score Score Score

Financial Ratio

Current Ratio 3 2 6 3 9 1 3

Return On Equity 5 2 10 3 15 1 5

Return On Asset 5 2 10 3 15 1 5

Net Profit Margin 5 2 10 3 15 1 5
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Inventory 4 1 4 3 12 2 8

Turnover

Non Financial

Ratio

Community Ratio 3 3 9 1 3 2 6

Emissions Score 5 3 15 2 10 1 5

Human Rights 4 3 12 2 8 1 4

Score

CSR Score 3 3 9 2 6 1 5

Workforce Score 4 3 8 3 12 1 4

Total Score 23 25 12

Total Weighted 93 105 48

Scores

Ranking 2nd 1st 3rd
Weighting criteria

Importance in the business environtment Weighting

High Importance

Above average importance
Average Importance
Below Average Importance
Low Importance

= IN|W|s |

For the overall ranking table, the reverse ranking method is used to show the best performing company
where the best performing company is given number 3 and the worst performing company is given number 1.
From the table above it shows that the best performing company is Next Plc. and the company with less good
performance is Asos Plc.

CONCLUSION

This study analyzes the financial and non-financial performance of the apparel retail sector in the UK from
2018-2022 and how the financial and non-financial performance of the apparel retail sector compares before the
Covid-19 pandemic and during the Covid-19 pandemic. The results of this study show that the financial and non-
financial performance of retail companies in England in 2018-2022 faced several factors that made these
companies have to adapt starting from the pandemic, Brexit, shifts in consumer tastes, e-commerce developments,
customers who are more concerned about environmental impacts, supply chain disruptions, and decreased
consumer spending.

The results of a comparison of financial and non-financial performance before the Covid-19 pandemic, and
during Covid-19 for companies in the apparel retail sector in England in 2018-2022. Before Covid-19 companies
had steady growth, reliance on physical stores, stable supply chains, Employee well-being, and sustainability
initiatives. During Covid-19 companies had different challenges such as Revenue decrease, E-commerce surge,
and supply chain disruptions, financial strain, Digital transformation and employee safety. Asa whole, the Covid-
19 pandemic forced companies in the clothing retail sector to change by quickly and change their strategy in order
to stay in business. This crisis shows how important it is to be flexible, digitally ready, and have a strong supply
chain. Companies that have invested in digital capabilities and embraced e-commerce are better able to weather
the storm. Sustainability and ethical practices remain important, but staying afloat and making changes to
operations becomes even more important during the peak of the pandemic.

Overall, the company that has the best performance among the three companies (Next Plc, Asos Plc, and
boohoo Plc) in the apparel industry in the UK is Next Plc. The results show that Next plc has had a stable financial
condition for the past five years, which is crucial for long-term success and growth in the retail industry. Next has
also built a strong brand identity over the years. This recognition helps in building trust and attracting new
customers, making it easier to introduce new products or expand into new markets.

The author's choice of a source, namely the annual financial statements of the company, which contains
data that is incomplete contributed to the difficulties that the author encountered when writing this
research.mFor poor-performing Company: Asos Plc has a poor performance in 5 out of 5 financial ratios and 1
out of 5 non-financial ratios (ESG Score). The 5 financial ratios and 1 non-financial ratio are Current Ratio, Return

623 Enrichment: Journal of Multidisciplinary Research and Development, 1(9), 2023



Patricia Gloria Evania Sesal*, Hasnawati?

on Equity (ROE), Return on Assets (ROA), Net Profit Margin (NPM), Inventory Turnover, and Community Score.
To increase the company's profitability through its financial performance which is calculated using Asos Plc's
financial and non-financial ratios by reducing underperforming projects, increasing asset turnover, selling
underperforming assets, and increasing the company's cash flow. To increase the community score, companies
can focus on increasing short-term targets within a period of 6 months to 1 year, companies can also track the
number of participants for each event held. For future researcher The author anticipates that forthcoming studies
will explore various industries or populations. Alternatively, in the case of examining the same population, future
researchers are encouraged to employ distinct samples or companies. Future researchers are also expected to use
various trusted sources outside the company's annual report in order to obtain more information related to
related companies such as bloomberg.com which provides the latest news related to the company.

REFERENCES

Aan Fadlianto, N. S. (2022). E-Farming Implementation Effect on Supply Chain Performance of Sugar Cane
Commodities in a Plantation Company. Journal of Economics, Management, Entrepreneur, and Business, 2(2).
https://www.academia.edu/100161037/E_Farming_Implementation_Effect_on_Supply_Chain_Performanc
e_of Sugar_Cane_Commodities_in_a_Plantation_Company

Abel Kristanto Widodo, Manik Mahachandra, Widhiyaningrum, M. R. T. (2019). Formulating a Strategic
Management of Social E-Commerce through a Combination of SWOT and PESTLE Analysis: Case Study.
Proceedings of the International Conference on Industrial Engineering and Operations Management Bangkok.

Abu Ghazaleh, M., Abdallah, S., & Khan, M. (2019). Critical internal organization’s forces influencing sustainability
of post ERP in UAE service industry. International Journal of Organizational Analysis, 27(3), 759-785.
https://doi.org/10.1108/1J0A-03-2018-1375

Al-zoubi, A. M. (2023). COVID-19 Pandemic and Financial Performance. International Journal of Professional
Business Review, 8(4), e0825. https://doi.org/10.26668/businessreview/2023.v8i4.825

Alda, M. (2020). ESG fund scores in UK SRI and conventional pension funds: Are the ESG concerns of the SRI niche
affecting the conventional mainstream? Finance Research Letters, 36, 101313.
https://doi.org/10.1016/j.frl.2019.101313

Alim, A. N. (2023). Boohoo sales fall at Christmas as shoppers return to the high street. Financial Times.
https://www.ft.com/content/5b0a8275-526f-4f7f-943a-d643ede25451

Altig, D., Baker, S., Barrero, J]. M., Bloom, N,, E, P. B, Chen, S,, Davis, S. |, Leather, ], Meyer, B., Mihaylov, E., Mizen,
P., Parker, N., Renault, T., Smietanka, P., & Thwaites, G. (2020). Economic Uncertainty before and during
COVID-19 pandemic. Science Direct, 191. https://doi.org/10.1016/j.jpubeco.2020.104274

Amanda, R. 1. (2019a). The Impact of Cash Turnover, Receivable Turnover, Inventory Turnover, Current Ratio and
Debt to Equity Ratio on Profitability. Journal of Research in Management, 2.

Amanda, R.I. (2019b). The Impact Of Cash Turnover, Receivable Turnover, Inventory Turnover, Current Ratio And
Debt To Equity Ratio On Profitability. Journal of Research in Management, 2, 14-22.

Amritha M, P. B. (2019). A Study On Relationship Between Corporate Financial Performance And Environmental
Social & Governance Score (Esg Score). International Conference on Fostering Innovation in Financial
Inclusion.

Anam, C. (2018). Analisis Rasio Likuiditas, Rasio Solvabilitas, Dan Biaya Operasional Terhadap Pajak Penghasilan
Badan Terutang (Sektor Pertambangan Di Bei Tahun 2011-2016). Jurnal Ekonomi Dan Perkembangan Bisnis,
2. https://doi.org/https://doi.org/10.32764 /margin.v2i1.198

Anupam Sharma, D. ]. (2020). Changing Consumer Behaviours Towards Online Shopping - An Impact Of Covid 19.
Academy of Marketing Studies Journal, 24(3).

Arifin, Z. (2016). Dasar-Dasar Manajemen Bank Syariah.

Arsita, Y. (2021). Analisis Rasio Keuangan Untuk Mengukur Kinerja Keuangan Pt Sentul City, Tbk. jurnal
Manajemen Pendidikan Dan Ilmu Sosial, 2(1), 152-167. https://doi.org/10.38035/jmpis.v2i1.436

Aruvian’s R’search. (2013). European renewable energy industry-pest framework analysis. Res Mark.

Asos Plc. (2019). Asos Plc Annual Report.

ASOS plc. (2021). Annual Report and Account Asos Plc.

ASOS Plc. (2022). ASOS  Plc  Annual Report  2022. https://asos-12954-s3.s3.eu-west-
2.amazonaws.com/files/1816/6807/7015/ASOS_AR2022_Interactive_3November.pdf

Atan, R, Alam, M. M,, Said, ]., & Zamri, M. (2018). The impacts of environmental, social, and governance factors on
firm performance. Management of Environmental Quality: An International Journal, 29(2), 182-194.

624 Enrichment: Journal of Multidisciplinary Research and Development, 1(9), 2023



Patricia Gloria Evania Sesal*, Hasnawati?

https://doi.org/10.1108/MEQ-03-2017-0033

Azzam Izzudin Hasan, Alda Eva Saputri, Annisa Safa, F. F. (2022). Pengaruh Critical Success Factors terhadap
Keberhasilan E-Learning dalam Mendukung Pembelajaran : Systematic Literature Review. Junal IPTEK-KOM
(Jurnal Iimu Pengetahuan Dan Teknologi Komunikasi), 24(1).
https://doi.org/https://doi.org/10.17933 /iptekkom.24.1.2022.37-50

Barbara, C., Cortis, D., Perotti, R.,, Sammut, C., & Vella, A. (2017). The European Insurance Industry: A PEST Analysis.
International Journal of Financial Studies, 5(2), 14. https://doi.org/10.3390/ijfs5020014

Bella Giovana Putri, S. M. (2020). Analisis Rasio Keuangan Untuk Mengukur Kinerja Keuangan. Inspirasi Jurnal
IImu-Ilmu Sosial, 17.
https://jurnal.stkippgritulungagung.ac.id/index.php/inspirasi/article /view/1563/712

Béné, C. (2020). Resilience of local food systems and links to food security — A review of some important concepts
in the context of COVID-19 and other shocks. Food Security, 12(4), 805-822.
https://doi.org/10.1007/s12571-020-01076-1

BFC. (2020). The British Fashion Industry Calls on Government for Support. British Fashion Council.
https://www.britishfashioncouncil.co.uk/pressreleases/The-British-Fashion-Industry-Calls-on-
Government-for-Support

Boohoo Group plc. (2022). Boohoo Group Sustainability Plan 2022. Boohoo Group Plc.
https://www.boohooplc.com/sites/boohoo-corp/files/all-
documents/boohoo_group_sustainability_plan_24321.pdf

Boohoo plc. (2020). Annual Report and Accounts 2020 Boohoo Plc.

Boohoo Plc. (2018). Boohoo: Annual Report and Accounts 2018. Boohoo.Com PLC.

Boohoo Plc. (2019). Annual Report and Accounts 2019 Boohoo Plc. 1-216.

Boohoo Plc. (2021). Annual Report and Accounts 2021 a Leading E-Commerce.

Boohoo Plc. (2022a). Annual Report and Accounts.

Boohoo Plc. (2022b). Boohoo: Annual Report and Accounts 2022. https://www.boohooplc.com/sites/boohoo-
corp/files/2022-05/boohoo-com-plc-annual-report-2022.pdf

Brammer, S., Brooks, C., & Pavelin, S. (2006). Corporate Social Performance and Stock Returns: UK Evidence from
Disaggregate Measures. Financial Management, 35(3), 97-116. https://doi.org/10.1111/j.1755-
053X.2006.tb00149.x

Brigham, E. F. and ]. F. H. (2019). Dasar-dasar Manajemen Keuangan (Empat Bela). Salemba Empat.

Burney, C. (2023). ASOS partners with Secret Sales to clear excess stock. https://www.theindustry.fashion/asos-
partners-with-secret-sales-to-clear-excess-stock/

Cahyani, R. T. (2017). Analisis Kinerja Keuangan Perusahaan Sebelum dan Sesudah Perusahaan Melakukan IPO
(Initial Public Offering) Di Bursa Efek Indonesia (BEI). Jurnal Administrasi Bisnis, 4.

Chnar Abdullah Rashid. (2021). The Efficiency Of Financial Ratios Analysis To Evaluate Company’s Profitability.
Journal of Global Economics and Business, 2(4), 119-132.

Choiriyah, C., Fatimah, F., Agustina, S., & Ulfa, U. (2021). The Effect Of Return On Assets, Return On Equity, Net
Profit Margin, Earning Per Share, And Operating Profit Margin On Stock Prices Of Banking Companies In
Indonesia Stock Exchange. International Journal of Finance Research, 1(2), 103-123.
https://doi.org/10.47747 /ijfr.v1i2.280

Croudace, L. (2021). Economic trends in the retail sector, Great Britain: 1989 to 2021. Office of National Statistics.
https://www.ons.gov.uk/economy/nationalaccounts/balanceofpayments/articles/economictrendsinthere
tailsectorgreatbritain/1989t02021

Daramola, D. (2012). Renewable Energy Market Analysis in Nigeria December 2012. Laurea University of Applied
Sciences.

Dbouk, W., Moussawi-Haidar, L., & Jaber, M. Y. (2020). The effect of economic uncertainty on inventory and
working capital for manufacturing firms. International Journal of Production Economics, 230, 107888.
https://doi.org/10.1016/j.ijpe.2020.107888

Deegan, C. (2016). Financial Accounting (8th ed.). McGraw-Hill Education (Australia) Pty Limited.

Dhir, S., Rajan, R., Ongsakul, V., Owusu, R. A, & Ahmed, Z. U. (2021). Critical success factors determining
performance of cross-border acquisition: Evidence from the African telecom market. Thunderbird
International Business Review, 63(1), 43-61. https://doi.org/10.1002 /tie.22156

Didin Fatihudin, Jusni, M. M. (2018). How Measuring Financial Performance. International Journal of Civil
Engineering and Technology, 9(6).

625 Enrichment: Journal of Multidisciplinary Research and Development, 1(9), 2023



Patricia Gloria Evania Sesal*, Hasnawati?

Duque-Grisales, E., & Aguilera-Caracuel, ]J. (2021). Environmental, Social and Governance (ESG) Scores and
Financial Performance of Multilatinas: Moderating Effects of Geographic International Diversification and
Financial Slack. Journal of Business Ethics, 168(2), 315-334. https://doi.org/10.1007/s10551-019-04177-w

Egorova, A. A, Grishunin, S. V., & Karminsky, A. M. (2022). The Impact of ESG factors on the performance of
Information Technology Companies. Procedia Computer Science, 199, 339-345.
https://doi.org/10.1016/j.procs.2022.01.041

Erica, D. (2018). Analisa Rasio Laporan Keuangan Untuk Menilai Kinerja Perusahaan PT Kino Indonesia Tbk. Jurnal
Ecodemica, 2(1).

Fahmi, 1. (2017). Analisis Kinerja Keuangan: Panduan Bagi Akademisi, Manajer, dan Investor untuk Menilai dan
Menganalisis Bisnis dari Aspek keuangan. Alfabeta.

Fahmi, I. (2018). Pengantar Manajemen Keuangan Teori dan Tanya Jawab. Alfabeta.

Fam, S. F., Utami, S., Prastyo, D. D., Maukar, A. L., Khairuddin, M. A. A. M., & Mustaffa, M. H. (2018). Melaka Moving
Forward To Incineration TechnologyManagement to Overcome Municipal Solid Waste (MSW)Problem.
International Journal of Engineering and Technology.
https://www.academia.edu/37419641/Melaka_Moving_Forward_To_Incineration_Technology_Manageme
nt_to_Overcome_Municipal_Solid_Waste_MSW_Problem

Gillan, S. L., Koch, A., & Starks, L. T. (2021). Firms and social responsibility: A review of ESG and CSR research in
corporate finance. Journal of Corporate Finance, 66, 101889.
https://doi.org/10.1016/j.jcorpfin.2021.101889

Government, H. M. (2018). Our Waste, Our Resources: A Strategy for England - CE Hub.

Government, H. M. (2021). Government unveils plans for wide-ranging Waste Prevention Programme. GOV.UK.
https://www.gov.uk/government/news/government-unveils-plans-for-wide-ranging-waste-prevention-
programme

Gul, R. F,, Liu, D., Jamil, K., Hussain, Z., Hussain Awan, F., Anwar, A., & Qin, G. (2021). Causal Relationship of Market
Orientation and Customer-Based Performance of Fashion Apparel Brands. Fibres and Textiles in Eastern
Europe, 29(6(150)), 11-17. https://doi.org/10.5604/01.3001.0015.2716

Halid, S., Abdul Rahman, R., Mahmud, R., Mansor, N., & Abdul Wahab, R. (2023). A Literature Review on ESG Score
and Its Impact on Firm Performance. International Journal of Academic Research in Accounting, Finance and
Management Sciences, 13(1). https://doi.org/10.6007 /I]JARAFMS/v13-i1/15101

Hanafi, M. M. (2016). Manajemen Keuangan. BPFE.

Harahap, S. S. (2016). Analisis Kritis atas Laporan Keuangan. PT. Raja Grafindo Persada.

Hartono. (2017). Konsep Analisis Laporan Keuangan dengan Pendekatan Rasio dan SPSS. Deepublish.

Hastig, G. M., & Sodhi, M. S. (2020). Blockchain for Supply Chain Traceability: Business Requirements and Critical
Success Factors. Production and Operations Management, 29(4), 935-954.
https://doi.org/10.1111/poms.13147

Herison, R., Sahabuddin, R, Azis, M., & Azis, F. (2022). The Effect of Working Capital Turnover, Accounts Receivable
Turnover and Inventory Turnover on Profitability Levels on the Indonesia Stock Exchange 2015-2019. 59, 385-
396.

Hery. (2018). Analisis Laporan Keuangan (Adipramono (ed.)). PT Grasindo.

Imam Ghozali, A. C. (2016). Teori Akuntansi International Financial Reporting System (IFRS).

Inteligence. (2021). Apparel Market Size & Share Analysis - Growth Trends & Forecasts (2023 - 2028). Mordor
Inteligence. https://www.mordorintelligence.com/industry-reports/apparel-market

Inteligence, M. (2023). Cyber Security As A Service Market Size & Share Analysis - Growth Trends & Forecasts (2023
- 2028). https://www.mordorintelligence.com/industry-reports/cybersecurity-as-a-service-market

Islam, D. M. A. (2017). SWOT Mix and PESTEL Analysis: Effective Tools of Risk Management of Leasing Companies.
The Millennium University Journal, 2.
https://www.academia.edu/40169392 /SWOT_Mix_and_PESTEL_Analysis_Effective_Tools_of Risk_Manage
ment_of_Leasing_Companies

J.Gitman, L. (2020). Principles of Managerial FInance. (Fourteent).

Jabnabillah, F., Aswin, A., & Fahlevi, M. R. (2023). Efektivitas Situs Web Pemerintah Sebagai Sumber Data Sekunder
Bahan Ajar Perkuliahan Statistika. Sustainable Jurnal Kajian Mutu Pendidikan, 6(1), 59-70.
https://doi.org/10.32923 /kjmp.v6i1.3373

Jogiyanto, H. (2016). Sistem Teknologi Informasi. Pendekatan Terintegrasi: Konsep Dasar, Teknologi, Aplikasi,
Pengembangan dan Pengelolaan. Edisi 11, Penerbit Andi, Yogyakarta.

626 Enrichment: Journal of Multidisciplinary Research and Development, 1(9), 2023



Patricia Gloria Evania Sesal*, Hasnawati?

Jonathan Eley, L. O. A. (2022). Next predicts record profit but warns on inflation. Financial Times.
https://www.ft.com/content/94ee47d6-d6b8-46c8-a8c3-ab53ef7522d2

Jufrizen, J., & Al Fatin, I. N. (2020). Pengaruh Debt To Equity Ratio, Return On Equity, Return On Assets Dan Ukuran
Perusahaan Terhadap Nilai Perusahaan Pada Perusahaan Farmasi. Jurnal Humaniora : Jurnal Ilmu Sosial,
Ekonomi Dan Hukum, 4(1), 183-195. https://doi.org/10.30601 /humaniora.v4i1.677

Kalia, D., & Aggarwal, D. (2023). Examining impact of ESG score on financial performance of healthcare companies.
Journal of Global Responsibility, 14(1), 155-176. https://doi.org/10.1108/JGR-05-2022-0045

Karim, A., Musa, C. I, Sahabuddin, R., & Azis, M. (2021). The Increase of Rural Economy at Baraka Sub-District
through Village Funds. The Winners, 22.

Kasmir. (2018). Analisis Laporan Keuangan (11th ed.). Rajawali Pers.

Khalid, L. S. (2020). External factors affecting construction project performance in Iraq using pestle factors
[Universiti Tun Hussein Onn Malaysia]. http://eprints.uthm.edu.my/id/eprint/905

Kirchherr, J., Reike, D., & Hekkert, M. (2017). Conceptualizing the circular economy: An analysis of 114 definitions.
Resources, Conservation and Recycling, 127, 221-232. https://doi.org/10.1016/j.resconrec.2017.09.005

Landi, G. C,, Iandolo, F., Renzi, A., & Rey, A. (2022). Embedding sustainability in risk management: The impact of
environmental, social, and governance ratings on corporate financial risk. Corporate Social Responsibility and
Environmental Management, 29(4), 1096-1107. https://doi.org/10.1002/csr.2256

Made Sri Utami, M. R. D. (2016). Pengaruh Manajemen Modal Kerja terhadap Profitabilitas Perusahan Manufaktur
yang terdaftar di Bursa Efek Indonesia. E-Jurnal Manajemen Unud, 5, 3476-3503.

Mahdi, M., & Khaddafi, M. (2020). The Influence of Gross Profit Margin, Operating Profit Margin and Net Profit
Margin on the Stock Price of Consumer Good Industry in the Indonesia Stock Exchange on 2012-2014.
International Journal of Business, Economics, and Social Development, 1(3).
https://doi.org/10.46336/ijbesd.v1i3.53

Makatit, R. F. (2016). Pentingnya Kinerja Keuangan Dalam Mengatasi Kesulitan Keuangan Perusahaan: Suatu
Tinjauan Teoritis. Journal Of Management (SME’s), 2(1), 137-150.

Market Line. (2022a). ASOS plc, SWOT Analysis. Market Line, July, 1-7.
http://search.ebscohost.com/login.aspx?direct=true&db=buh&AN=94488762&site=ehost-live

Market Line. (2022b). SWOT Analysis - Boohoo Group plc. Marketline, 1-3. https://advantage-marketline-
com.northampton.idm.oclc.org/Company/Profile/boohoocom?swot

MarketLine. (2021a). Country Profile Series The United Kingdom In-depth PESTLE Insights. MarketLine,
December, 1-84. https://advantage.marketline.com/Analysis/details/country-analysis-report-united-
kingdom-in-depth-pestle-insights-
25880%0Ahttps://advantage.marketline.com/Analysis/details/country-analysis-report-united-kingdom-
in-depth-pestle-insights-25880

MarketLine. (2021b). The United Kingdom In-depth PESTLE Insight. Market Line. https://learn-eu-central-1-prod-
fleet01-xythos.content.blackboardcdn.com/5df69669a4433/144745147?X-Blackboard-S3-Bucket=learn-
eu-central-1-prod-fleet01-xythos&X-Blackboard-Expiration=1689260400000&X-Blackboard-
Signature=6z8zBuVATS8MROmMZImbnrmpjOEszmNgp880X

Meirna Puspita Permatasari, N. L. P. S. (2019). Pengungkapan Tanggung Jawab Sosial Perusahaan Ditinjau Dari
Teori Legitimasi dan Teori Stakeholder. Jurnal Akuntansi Dan Perpajakan, 5(1), 1-03.

Melinda, A., & Wardhani, R. (2020). The Effect of Environmental, Social, Governance, and Controversies on Firms’
Value: Evidence from Asia (pp. 147-173). https://doi.org/10.1108/S1571-038620200000027011

Miralles-Quiros, M., Miralles-Quirés, J., & Valente Gongalves, L. (2018). The Value Relevance of Environmental,
Social, and Governance Performance: The Brazilian Case. Sustainability, 10(3), 574.
https://doi.org/10.3390/su10030574

Nandonde, F. A. (2019). A PESTLE analysis of international retailing in the East African Community. Global
Business and Organizational Excellence, 38(4), 54-61. https://doi.org/10.1002/joe.21935

Nasution, M. A, Ginting, L. D. P., Fitri, A,, & Safitri, N. (2023). Analysis of Financial Statements to Measure the
Financial Performance of PT. Unilever Indonesia Tbk. Period 2020-2022. Asian Journal of Management
Analytics, 2(2), 157-170. https://doi.org/10.55927 /ajma.v2i2.3896

Next. (2020). Annual Report & Accounts Strategic Report Shareholder Information 199 Half Year and Segment
Analysis 200 Five Year History 201 Glossary 204 Notice of Meeting 216 Other Shareholder Information
Governance 80 Directors’ Biographies 82 Directors’ Responsibili.

Next plc. (2018). JANUARY 2018 NEXT is a UK based retailer which offers exciting , beautifully designed , wonderful

627 Enrichment: Journal of Multidisciplinary Research and Development, 1(9), 2023



Patricia Gloria Evania Sesal*, Hasnawati?

quality clothing and homeware . Investor website. January.

Next  Plc. (2019). Annual Report and  Accounts Next Plc  2019. 45(2), 466-470.
https://doi.org/10.1179/pma.2011.45.2.466

Next Plc. (2021). Next Plc Annual Report and Account 2021.

Next Plc. (2022a). Next Plc: Annual Report 2022. https://www.nextplc.co.uk/~/media/Files/N/Next-PLC-
V2/documents/2022 /annual-reports-and-account-jan-2022.pdf

Next Plc. (2022b). Next PLC: Annual Report January 2022. Annual Report 2022, 1-256.
https://www.nextplc.co.uk/~/media/Files/N/Next-PLC-V2 /documents/2022 /annual-reports-and-
account-jan-2022.pdf

Next PLC. (2019). Annual Report And Accounts Strategic Report Shareholder Information 175 Half Year and Segment
Analysis 176 Five Year History Governance 66 Directors’ Report Including Annual General Meeting &amp; Other
Matters 72 Directors’ Responsibilities Statement 73 C. January.
https: //www.nextplc.co.uk/~/media/Files/N/Next-PLC-V2/documents/2019/annual-report-and-
accounts-jan19.pdf

Nitank Rastogi, D.. M. . T. (2016). PESTLE Technique - A Tool To Identify External Risks Inconstruction Projects.
International Research Journal of Engineering and Technology (IRJET), 3(1).

Noureldeen, A., Salaheldeen, M., & Battour, M. (2022). Critical Success Factors for ERP Implementation: A Study on
Mobile Telecommunication Companies in Egypt (pp. 691-701). https://doi.org/10.1007/978-3-030-82616-
1.57

Nuriasari, S. (2018). Analisa Rasio Likuiditas Dalam Mengukur Kinerja Keuangan PT. Mustika Ratu, Tbk (Tahun
2010-2016). Jurnal Riset Bisnis Dan Investasi, 4(2).

Nuryani, Y. (2020). The Effect of Current Ratio and Debt to Equity Ratio on Deviding Growrth. Jurnal Akuntansi
Audit Dan Sistem Informasi Akuntansi, 4. https://doi.org/https://doi.org/10.36555 /jasa.v4i2.1378

Onita, L. (2023, May 16). Boohoo reassures investors after slumping to loss. Financial Times.
https://www.ft.com/content/f3f21660-d672-4e7b-bd5b-a0f07ec150cc

P.Smith. (2022). Apparel market in the United Kingdom (UK) - statistics & facts. Statista.
https://www.statista.com/topics/3348/apparel-market-in-the-uk/#topicOverview

Pal, R, & Gander, J. (2018). Modelling environmental value: An examination of sustainable business models within
the fashion industry. Journal of Cleaner Production, 184, 251-263.
https://doi.org/10.1016/j.jclepro.2018.02.001

Patin, J.-C,, Rahman, M., & Mustafa, M. (2020). Impact of Total Asset Turnover Ratios on Equity Returns: Dynamic
Panel Data Analyses. Journal of Accounting, Business and Management (JABM), 27(1), 19.
https://doi.org/10.31966/jabminternational.v27i1.559

Perera, R. (2017). The PESTLE Analysis.

Rizkiana, A. K., Ritchi, H., & Adrianto, Z. (2021). Critical Success Factors Enterprise Resource Planning (ERP)
Implementation in Higher Education. Journal of Accounting Auditing and Business, 4(1), 54.
https://doi.org/10.24198/jaab.v4i1.31551

S.Irfani, A. (2020). Manajemen Keuangan dan Bisnis (Bernadine (ed.)). PT Gramedia Pustaka Utama.

Sadia Idrees, Simeon Gill, G. V. (2020). Technological-Advancement-in-Fashion-Online-Retailing-A-Comparative-
Study-of-Pakistan-and-UK-Fashion-E-Commerce (1). International Journal of Economic and Management
Engineering, 14(4).

Sandberg, A, Klementsen, E., Muller, G., de Andres, A., & Maillet, ]. (2016). Critical Factors Influencing Viability of
Wave Energy Converters in Off-Grid Luxury Resorts and Small Utilities. Sustainability, 8(12), 1274.
https://doi.org/10.3390/su8121274

Sanjaya, S., & Sipahutar, R. P. (2019). Pengaruh Current Ratio, Debt to Asset Ratio dan Total Asset Turnover
terhadap Return on Asset pada Perusahaan Otomotif dan Komponennya yang Terdaftar di Bursa Efek
Indonesia. Jurnal Riset Akuntansi Dan Bisnis, 19(2), 136-150. https://doi.org/10.30596/jrab.v19i2.4599

Santisteban, ], Mauricio, D.,, & Cachay, O. (2021). Critical success factors for technology-based startups.
International Journal of Entrepreneurship and Small Business, 42(4), 397.
https://doi.org/10.1504/IJESB.2021.114266

Serban, R.-A., Mihaiu, D. M,, & Tichindelean, M. (2022). Environment, Social, and Governance Score and Value
Added Impacts on Market Capitalization: A Sectoral-Based Approach. Sustainability, 14(4), 2069.
https://doi.org/10.3390/su14042069

Sinha Ray, R., & Goel, S. (2023). Impact of ESG score on financial performance of Indian firms: static and dynamic

628 Enrichment: Journal of Multidisciplinary Research and Development, 1(9), 2023



Patricia Gloria Evania Sesal*, Hasnawati?

panel regression analyses. Applied Economics, 55(15), 1742-1755.
https://doi.org/10.1080/00036846.2022.2101611

Sofyan, M. (2019). Rasio Keuangan Untuk Menilai Kinerja Keuangan. Akademika, 17.

Sol David Lopezdomingues Rivas, M. L. (2018). PEST analysis based on fuzzy decision maps for food industry.
Revista Espacios, 40(3), 23.

Song, ], Sun, Y., & Jin, L. (2017). PESTEL analysis of the development of the waste-to-energy incineration industry
in China. Renewable and Sustainable Energy Reviews, 80, 276-289.
https://doi.org/10.1016/j.rser.2017.05.066

Stuiver, M., Soma, K., Koundouri, P.,, van den Burg, S., Gerritsen, A, Harkamp, T., Dalsgaard, N., Zagonari, F.,
Guanche, R., Schouten, J.-], Hommes, S., Giannouli, A., S6derqvist, T., Rosen, L., Gar¢do, R., Norrman, J.,
Réckmann, C., de Bel, M., Zanuttigh, B,, ... Mghlenberg, F. (2016). The Governance of Multi-Use Platforms at
Sea for Energy Production and Aquaculture: Challenges for Policy Makers in European Seas. Sustainability,
8(4), 333. https://doi.org/10.3390/su8040333

Sulasti, F. (2022). Pengaruh Leverage dan Likuiditas Terhadap Profitabilitas dengan Corporate Social
Responsibility (CSR) Sebagai Variabel Intervening (Studi Pada Bank Umum Syariah Tahun 2014-2020). In
Repository Universitas Muhammadiyah Purwokerto. https://repository.ump.ac.id/13172/

Sulistyowati, N. (2020). Effects of Supply Chain Strategy on Company Performance: The Moderating Role of
Competitive =~ Advantage. International  Journal of Supply  Chain  Management,  9(4).
https://www.academia.edu/100161034/Effects_of_Supply_Chain_Strategy_on_Company_Performance_Th
e_Moderating_Role_of Competitive_Advantage

Tarmuji, I, Maelah, R., & Tarmuji, N. H. (2016). The Impact of Environmental, Social and Governance Practices
(ESG) on Economic Performance: Evidence from ESG Score. International Journal of Trade, Economics and
Finance, 7(3), 67-74. https://doi.org/10.18178/ijtef.2016.7.3.501

Ubaid, A. M. (2023). The critical success factors of the highly competitive organizations; a systematic literature
review. The TQM Journal. https://doi.org/10.1108/TQM-11-2022-0333

Wardiyah, M. L. (2017). Analisis Laporan Keuangan. Pustaka Setia.

Wibowo, S. (2016). Pengaruh Debt To Equity Ratio, Debt Ratio, Long Term Debt, Long Term Debt To Equity Ratio,
Dan Liquidity Terhadap Profitability Pada Perusahaan Farmasi. Media Bisnis, 8, 22-28.

Wirtato. (2017). Memahami Sistem Informasi.

Xie, J., Nozawa, W., Yagi, M., Fujii, H., & Managi, S. (2019). Do environmental, social, and governance activities
improve corporate financial performance? Business Strategy and the Environment, 28(2), 286-300.
https://doi.org/10.1002/bse.2224

Yugowati Praharsi, Fitri Hardiyanti, Devina Puspitasari, Ristanti Akseptori, and A. & Maharani. (2021). An

Integrated Framework of Balance Scorecard-PESTLESmart and Green Port for Boosting the Port
Performance. Proceedings of the International Conference on Industrial Engineering and Operations
Management Monterrey.

629 Enrichment: Journal of Multidisciplinary Research and Development, 1(9), 2023



	Activity Ratio
	Measurement of Non-Financial Ratio
	ESG Score

	Measurement of Pestle analysis

