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Disclaimer

The information contained in this document (“Presentation”) and the presentation made to you
verbally has been prepared by Franchise Brands plc (the “Company”). Franchise Brands plc
is a UK company quoted on AIM, a market operated by London Stock Exchange plc. This
Presentation has not been fully verified and is subject to material updating, revision and further
verification and amendment without notice. This Presentation has not been approved by an
authorised person in accordance with Section 21 of the Financial Services and Markets Act
2000 (as amended) (“FSMA”) and therefore it is being provided for information purposes only.

While the information contained herein has been prepared in good faith, neither the Company
nor any of its directors, officers, agents, employees or advisers give, have given or have
authority to give, any representations or warranties (express or implied) as to, or in relation to,
the accuracy, reliability or completeness of the information in this Presentation, or any revision
thereof, or of any other written or oral information made or to be made available to any
interested party or its advisers (all such information being referred to as “Information”) and
liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its
directors, officers, agents, employees or advisers take any responsibility for, or will accept
any liability whether direct or indirect, express or implied, contractual, tortious, statutory or
otherwise, in respect of, the accuracy or completeness of the Information or for any of the
opinions contained herein or for any errors, omissions or misstatements or for any loss,
howsoever arising, from the use of this Presentation.

The views of the Company’s management/directors and/or its partners set out in this document
could ultimately prove to be incorrect. No warranty, express or implied, is given
by the presentation of these figures herein and investors should place no reliance on the
Company’s estimates cited in this document.

This Presentation may contain “forward-looking statements” that involve substantial risks
and uncertainties, and actual results and developments may differ materially from those
expressed or implied by these statements. These forward-looking statements are statements
regarding the Company’s intentions, beliefs or current expectations concerning, among other
things, the Company’s results of operations, performance, financial condition, prospects,
growth, strategies and the industry in which the Company operates. By their nature, forward-
looking statements involve risks and uncertainties because they relate to events and depend
on circumstances that may or may not occur in the future.

These forward-looking statements are not guarantees of future performance of the Company
and reflect assumptions and subjective judgements by the Company that are difficult to
predict, qualify and/or quantify. These forward-looking statements speak only as of the date of
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this Presentation and the Company does not undertake any obligation to publicly release any
revisions to these forward-looking statements to reflect events or circumstances after the date
of this Presentation. Financial targets set out herein are the aspirations of the Group and are
not provided as forecasts or formal guidance. Actual results may differ.

This Presentation should not be considered as the giving of investment advice by the
Company or any of its directors, officers, agents, employees or advisers. In particular, this
Presentation does not constitute or form part of any offer or invitation to subscribe for or
purchase any securities and neither this Presentation nor anything contained herein shall
form the basis of any contract or commitment whatsoever. No reliance may be placed for
any purpose whatsoever on the information or opinions contained in these slides or the
Presentation or on the completeness, accuracy or fairness thereof. In particular, any estimates
or projections or opinions contained herein necessarily involve significant elements of
subjective judgment, analysis and assumptions and each recipient should satisfy itself in
relation to such matters.

The distribution of this document in or to persons subject to jurisdictions outside the UK may
be restricted by law and persons into whose possession this document comes 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.

Stifel Nicolaus Europe Limited (“Stifel”), which is authorised and regulated by the Financial
Conduct Authority, is acting as the nominated adviser and broker to the Company.
Accordingly, the recipients should note that Stifel is neither advising nor treating as a client
any other person and will not be responsible to anyone other than the Company for providing
the protections afforded to clients of Stifel and nor for providing advice in relation to the
matters contained in this Presentation.

Dowgate Capital Limited (“Dowgate Capital”) and Allenby Capital Limited (“Allenby Capital”),
who are authorised and regulated by the Financial Conduct Authority, are acting as joint
brokers to the Company. Accordingly, the recipients should note that Dowgate Capital and
Allenby Capital are neither advising nor treating as a client any other person and will not be
responsible to anyone other than the Company for providing the protections afforded to
clients of Dowgate Capital and Allenby Capital, nor for providing advice in relation to the
matters contained in this Presentation.
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Domino’s Pizza as Finance Director 1998
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and Non-executive Chairman. During this
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Commercial Director between 2005 and
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Saint-Gobain Group.
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Andrew originally joined Franchise Brands
in 2016 as Finance Director, and since
2017 has been the Group’s Commercial
Director. He was appointed CFO in
February 2025 having been interim CFO,
a position he has held previously. Andrew
has significant experience in franchising
and business development and was
Finance Director of Domino’s Pizza Group
from 2001 to 2004 before being appointed
as its Business Development Director.
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Finance Director of the Water & Waste
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2019 initially as Finance Operations
Controller of Metro Rod. A chartered
accountant, she previously worked for the
whisky producer Whyte & Mackay.
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Our purpose: “As they grow, we grow”

Bfilts
We are focused on acquiring, developing =
and growing organically market-leading
franchise businesses.

Build

We build market-leading franchise businesses
primarily via a franchise model.

Develop

We support our franchisees to successfully
develop their businesses and achieve their goals.

Grow

This provides unity behind our purpose.
“As they grow, we grow”.



Resilient performance in a challenging market

2024 saw resilient underlying demand
for the Group's essential reactive and
planned services, resulting in record
system sales in all key divisions in
challenging macroeconomic conditions
in most key markets.

System sales were particularly strong

in the US, helped by robust economic
growth, while the rate of growth in the UK
and most European markets was more
moderated than in previous years.

Lower European economic growth
marginally impacted demand for reactive
services in certain sectors, as equipment
was not being as intensively used.

More significant slow down in
preventative maintenance and
project work, held back in
certain sectors.

Action was taken to control
costs, and other factors within our
control, supporting a creditable
outturn for the year.

The cash-generative nature of our
predominantly franchised
business has allowed us to reduce
Adjusted net debt to £65.1m and
leverage® to below two times.

*Leverage is calculated using Adjusted net debt at 31 December 2024 of £65.1m, and Adjusted EBITDA for the financial year ended 31 December 2024 of £35.1m.




Two key developments in management
and corporate governance

02.

New finance structure:

Executive Chairman: strategic and corporate We developed a new finance structure which
development of the Group, including finance and meets the wider needs of the business following Peter’s
future acquisitions. appointment and the One Finance Brands initiative.

CEO: day-to-day leadership of the Group across its Andrew Mallows as CFO in a new structure which
four principal divisions and shared central functions; combines the CFO and Commercial Director roles.
driving the implementation of the strategy, business

performance and accelerate integration Beth Peace promoted to Group Finance Director,

a new role.

Peter Molloy appointed CEO in October 2024.

Louise George appointed as new independent
Non-Executive Director and Chair of Audit Committee.




Introduction

My background, experience and track record
with the Group

New CEO role: key actions since appointment:
I One Franchise Brands

I Management Board

Realising our significant potential — our principal
brands have small shares of large markets

Delivering for our key stakeholders: customers,
franchisees, our people, shareholders

pita Markets Day 2025
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Overview of Franchise Brands plc

Pirtek, Metro Rod and Metro
Plumb provide essential

services on a mostly
reactive basis.

Filta provides a planned
service.

Demand for our mostly

essential services is resilient.

7

Franchise Brands

10

Countries: UK, Europe, US

System sales of c£420m and

Adjusted EBITDA of £35.1m.

Over 600 franchisees who:
employ over 3,000 people

use >2,000 service vehicles.

Close to 650 direct employees.

>900,000

2024 Jobs carried out

>65,000

Business customers

Focused on building market-
leading businesses primarily
via a franchise model.

Will use DLOs where they

enhance the franchise channel.

We operate some corporate
franchises, which has benefits.

>600

Franchisees

£35.1m

2024 Adjusted EBITDA

Maximum Potential Model
allows us to estimate total
addressable market.

Leverage shared services
across the Group to enhance
operational gearing.

Technology, Finance
and Marketing.

¢$21bn

Maximum potential system sales

¢418m

2024 System Sales



Financial & operational highlights

£4'] 8 5 m 8 59 Resilient underlying demand for the Group’s essential reactive
* : p and planned services resulted in record System sales in all
System sales Adjusted earnings per share? key divisions despite challenging macro economic conditions

2023: £350.1m 2023: 8.34p in most of our key markets.

A focus on factors within the Group’s control, including

£1 39 2 m £6 5 1 m maintaining a strong emphasis on cost management,

supported a creditable outturn for the year.

Revenue Adjusted net debt?
2023: £121.0m 2023: £74.7mm Launch of One Franchise Brands strategic initiative to
accelerate the integration of the Group into a unified,
£3 5 1 ') connected business with the objective of enhancing sales,
. m 94 /O creating an efficient overhead structure and driving
Adjusted EBITDA! Cash conversion operational gearing.
2023:£30.2m 2023:80% Cash generative nature of our predominantly franchised

business has allowed us to reduce Adjusted net debt from

£213m 240p £747m to £65.1m.

Adjusted profit before tax Dividend per share
2023: £19.7m 2023:2.20p

1 Adjusted EBITDA is earnings before interest, tax, depreciation, amortisation, exchange differences, share-based payment expense and non-recurring items.

2 Adjusted EPS is earnings per share before amortisation of acquired intangibles, share-based payment expense, exchange differences and non-recurring items.

3 Adjusted net debt excludes debt on right-of-use assets of £10m and is the key debt measure used for testing bank covenants.

Note: The results contain a number of prior year adjustments which are set out in Note 1in the Annual Report & Accounts, the overall effect of which is to reduce Adjusted EBITDA in the year ended 31 December 2023 by £0.1m.



At a glance: 2024

Our market-leading brands

Pirtek

Leading European provider of on-site

hydraulic hose replacement services.

£19.9m

Adjusted EBITDA?

/2

Total franchisees

North America

Proportion of
Adjusted EBITDA?
before Group

overheads of £4.2m
by geography!

UK

Water & Waste Services

Drainage, plumbing, pumps
maintenance and repair services
and FOG services to commercial
kitchens in the UK.

£11.0m

Adjusted EBITDA?

90

Total franchisees

Europe

|
Filta International

Cooking oil filtration, biodiesel
recycling, bulk new oil supply &
cleaning services for commercial
kitchens in North America and Europe.

£6.0m

Adjusted EBITDA?

156

Total franchisees

2024 Annual Results Presentation
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B2C

Leading home service brands in
the UK: ChipsAway, Ovenclean &
Barking Mad.

$£2.2m

Adjusted EBITDA?

298

Total franchisees

“TExcludes Azura Group 2 Adjusted EBITDA is earnings before interest, tax, depreciation, amortisation, exchange differences, share-based payment expense and non-recurring items

12



Pirtek 2024 review

In the major markets of the UK & Ireland,
Germany & Austria, and Benelux, the business
is mostly franchised.

Continued good demand for essential reactive
services in most sectors, despite continued
subdued demand for project work and
discretionary spending.

I UK:slowdown in construction and plant hire.

I Germany: significant slowdown in
manufacturing.

I Benelux, France and Sweden faced
similar headwinds.

More significant slowdown in preventative
maintenance and project work where

in certain sectors, larger projects were
held back.

Total System sales of £183.6m, an

increase of 46%, and 2% on a LFL basis.

In local currency, a LFL increase of 2%
in the UK & Ireland and 4% in
Continental European markets.

Reducing our sector dependency
by targeting more attractive growth
sectors to increase diversification
and build resiliency.

Pirtek increasingly integrated into the
Group, reducing divisional overhead
and creating opportunities to leverage
One Franchise Brands to share

knowledge, expertise and relationships.

PIRTEK




Pirtek: Financial results

2023 2023 Change Change

I Sterling results in 2024 for System sales, the
Actual  Proforma Actual  Proforma comparative eight months in 2023, and proforma 12
=000 = oo % E months results.

I Total System sales of £183.6m, an increase of 46%

S L 183,582 125,976 180,168 % %
ystem sales ’ ’ ’ a6% 2% (2023: 8 months: £126.0m)
Statut 63013 13774 6 618 . . I On a like-for-like basis, System sales grew by 2%
atutory revenue ’ ’ ’ a6% 2% (2023 full year: £180.2m).
. . I Reflected continued good demand for essential
Costofsales (22,010 (16174 (20129 36% 9% reactive services in most sectors despite continued
subdued demand for project work and discretionary
Gross profit 41,903 27,600 42,493 52% (1%) spending.
I Overall, Adjusted EBITDA increased by 48% to
GM% 66% 63% 68% 3% (2%) £19.9m (2023: £13.5m) and 8% on a like-for-like basis.
I The ratio of Adjusted EBITDA to System sales
Administrative expenses (21,978) (14,097) (24,028) 56% (9%) increased to 10.9% from 10.2% on a LFL basis, which
was driven by the elimination of the losses in Austria
and France and the reduction in divisional
Adjusted EBITDA 19,925 13,503 18,465 48% 8%

overheads resulting from integration.

Adjusted EBITDA/System sales 10.9% 10.7% 10.2%



Pirtek System sales

2024 2023 2022 Change i The underlying local currency like-for-like System

Actual Actual Proforma Proforma sales growth

% System Local Local Local %
sales Currency Currency Currency

I 2% in the UK & Ireland and, in local currency, 4% in the
Continental European markets.

I The UK and Ireland (45% of System sales) achieved

UK GBP S SHbesl 55,769 80,039 ar% 2% record system sales. Business demonstrated a high
level of resilience in terms of customer retention and
reduced its sector dependency.

ij;:izﬂg & 37% 79,352 53,909 76,779 47% 3% I Germany and Austria (37% of System sales) also grew

to record levels of system sales and diversified by
targeting under-represented sectors, particularly waste
management and food and beverage.

Benelux € 13% 28,542 19,007 26,431 50% 8% I Benelux (13% of System sales) achieved 8% growth in
system sales in local currency, as it was quick to
successfully diversify into markets such as waste

management and marine.

France € 4% 9,201 6,292 8,902 46% 3% ) .
I Performance of early-stage DLO operations of France

and Sweden (which account for 5% of System sales)
disappointing, with sales volumes failing to materialise.
(2%) Fixed cost base more difficult to adjust — highlights

Sweden SEK 1% 36,482 24,962 37,190 46% . _ .
benefits of our predominantly franchised model.
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Metro Rod & Metro Plumb 2024 review

DRAIN CARE AND REPAIR

Overall System sales increased by 4% to £71.4m.

Continued expansion of range of services: tankers and pumps.

Good growth in higher AOV local sales.

Reduced sector dependency and increased share of growth
sectors.

Driving divisional integration and cross-selling.

Metro Plumb system sales grew 16% to £8.0m, now represents 11%
of total Metro Rod & Metro Plumb System sales.

Good progress made expanding the range of services - gas and
air source heat pumps.

Reducing dependence on high volume, low value work and
targeting growth sectors with lifetime value such as social housing.

Continued drive to franchising.



\\{
WILLQW PUMPS

Underlying sales of core business grew by 4%.
Focus away from high volume, low margin work.

£3m of sales delivered by the Metro Rod network to
external customers.

Special projects division (engaged in larger, longer-term
projects) beginning to win work.

Metro Rod Kent & Sussex territory sold to Metro Rod franchisees
in H2 2023 - reduced system sales and statutory revenue.

Benefits of transferring Filta’s pump business transferred to
Willow Pumps.

The business was reorganising during the year:

I Transfer of all remaining Filta Environmental work from a DLO
workforce to the expanded franchise network.

I Now delivering all FOG servicing work.

I Reduces short term profits, but allows overhead savings and
royalties generated in long term will more than compensate.

Optimising service delivery — Pumps and Fats, Oil & Grease.

Transactional finance integration.



Water & Waste Services division: financial results

System sales

Statutory revenue

Cost of sales

Gross profit

GP%

Administrative expenses

Adjusted EBITDA

Adjusted EBITDA/
System sales (%)

110,270

46,054

(19,661

26,393

57%

(15,282)

1,11

10.1%

2023

£'000s

106,661

46,807

(21,247)

25,560

55%

(14,690)

10,870

10.2%

Change
£000

3,609

(753)

1,586

833

2%

(592)

241

Change
%

3%

(2%)

(8%)

3%

4%

4%

2%

~ Division continues to become increasingly integrated.

" Metro Rod & Metro Plumb: accounted for 72% of divisional

Adjusted EBITDA. System sales increased by 5% to £79.4m
and Adjusted EBITDA increased 6% to £8.0m. Adjusted
EBITDA/System sales improved marginally from 10.0% to 10.1%.

- Willow Pumps: Underlying sales of core business increased

4%. Adjusted EBITDA increased by 6% to £2m as the business
benefited from higher gross margins and tightly controlled
overheads.

" Filta UK: loss of margin from transfer to franchising resulted in

decline in GP. Admin expenses grew 5% as a prior year R&D
tax credit was not repeated. As a result, Adjusted EBITDA
declined 24% to £1.1m.

- Overall, divisional Adjusted EBITDA increased 2% to £11.1m.
- Adjusted EBITDA/System sales ratio slightly reduced as profits

transferred to franchisees. Longer term benefits for the
business.
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Filta International: 2024 review

North American System sales Good traction on FiltaMax strategic growth initiative:
increased by 8%

to £94.4m and in local currency
by 12% to $120.9m. I Range of services being expanded with FiltaGold

and FiltaClean (royalty services)

I Driving penetration in the 55 metro markets

Benefited from a supportive 1 25% of franchisees who contribute 50% of the
macroenvironment and good System sales have transitioned to the royalty model.
traction with the FiltaMax strategic
SO e iye. Used cooking oil in local currency:
Excluding used cooking oil (‘UCQO”) I Volume up 15% to 52m [bs
sales, underlying system sales I Price down 23%

grew by 14% to £79.6m and in local

) .
currency by 17% to $101.9m. I Revenue down 11%
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Filta International: financial results

System sales

Statutory revenue

Cost of sales

Gross profit

GP%

Administrative expenses

Adjusted EBITDA

EBITDA/ System sales (%)

97,826

25,597

(15,691)

9,906

39%

(3,913)

5,993

6.1%

90,482

27,117

(17,349)

9,768

36%

(3,671)

6,097

6.7%

7,344

(1,520)

1,658

138

3%

(242)

(104)

8%

(6%)

(10%)

1%

7%

7%

(2%)

Filta International includes Filta North America,
which accounts for 97% of System sales, and
Filta Europe.

In Filta North America, excluding the
contribution from UCO, Adjusted EBITDA grew
by 10% to £3./m, and in local currency by 19%
to $4.8m.

- Adjusted EBITDA in North America was flat at

$77m on a local currency basis.

- On areported basis, Adjusted EBITDA in North

America declined by 5% to £6.0m.

- Administrative expenses in North America

increased by 14%. Cost of strengthening the
management team with the appointment of a
new COQO, and additional software
development costs.

In Europe, System sales declined by 3%, and
the losses were virtually eliminated. Expected
to be sold to a Master Franchisee in 2025.



B2C division: 2024 review and financial results

ChipsAway Q\éh clea Q

LESS GRIME, MORE TIME —

LIKE IT NEVER HAPPENED ' Barking Mad
L ey System sales 25,972 26,189 (217) (1%)

I Franchise recruitment environment continued to be challenging. Revenue 5,752 6,106 (354) (6%)
I 24 new franchisees were recruited (2023: 41) ), and 53

franchisees left the system (2023: 63), resulting in a net Cost of sales (1,001 (1207) 506 (17%)

decline of 29 franchisees (2023: 22). ’ ’
I As aresult, System sales declined marginally.
; , _ Gross profit 4,751 4,899 (148) (3%)
I Gross profit declined by 3% due to lower monthly fee

income on the reduced franchise base and the lower

income from franchise recruitment. GP% 83% 80% 3% 3%

I Strict cost control resulted in overheads being 1% lower
than the previous year. Admin expenses (2.546) (2,583) 37 (1%)

I Adjusted EBITDA declined by only 5% to £2.2m (2023:

£2.3m), a solid result given the challenging environment.
Adjusted EBITDA 2,205 2,316 (111) (5%)

Adjusted

9 )
EBITDA/System Sales 8.5% 8.8%



“One Franchise Brands”

A truly connected
group operating
under shared

values and
common systems
and platforms,
deployed locally.”

@ Enhancing sales

Opportunities to
work smartly

Share best practice, learn from each
other, leverage shared services and
specialist expertise.

Leverage customer relationships,
data and CRM to drive cross-selling,
upselling.

Reduce duplication, improve &
harmonise processes, buy smartly,
drive efficiencies.

Creating an efficient
overhead structure

Centralisation vs

Decentralisation

We are integrating the Group’s
businesses: efficiencies and synergies.
Technology led but much more.

Maximise integration synergies
through standardisation,
with local flexibility.

Preserve all the benefits of local
businesses: management,
franchisees and customers.

Driving
operational gearing
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Summary of group results

2024 2023 Change Change
restated* I System sales, which comprise the underlying sales of our
£'000 £'000 £'000 % franchisees and the statutory revenue of our DLOs, increased

I Statutory revenue increased by 15% to £139.2m (2023:

Statutory revenue 139,206 121,019 18,187 15% £121.0m).

Cost of sales (55,887 (52,790) (3,097) 6% I Adjusted EBITDA grew 16% primarily as a result of Pirtek’s
full year contribution versus 8 months in 2023. Underlying

Gross profit 83,319 68,229 15,090 22% like-for-like Adjusted EBITDA was flat.

Administrative expenses (48,198) (38,076) (10,122) 27% | Adjusted EBITDA / System sales reduced marginally to

8.4% (2023: 8.6%) as the result of several exceptional factors.

Adjusted EBITDA ciirl 30,153 4,968 1% | Depreciation and amortisation of software increased 32%

to £6.1m (2023: £4.6m), principally due to full 12M impact of

Depreciation and amortisation

6,072 4,598 1474 32% , =
of software . : ( ) SR Pirtek acquisition.
Finance expense (7,378) (5.734) (1.644) 29% 1 Finance expense increased 29% due to full 12M impact of
the Pirtek acquisition.
Foreign exchange (386) (146) (240) 164%

I Foreign exchange differences reflect realised and

- 21,285 19,675 1,610 8% unrealised losses primarily for Pirtek acquisition debt and
intercompany loans.

- . 517 o L I Tax rate reduced to 22.3% (2023: 26.1%) as a result of

- 16,542 14,528 2.014 14% adjustments to the prior year’s estimate and the recognition
of an acquisition-related deferred tax asset not previously

2023 includes a number of adjustments, the overall impact of which is to reduce Adjusted EBITDA in the year ended 31 December 2023 by £0.1m. Full details are included in Note 1 of the 2024 Annual Report & Accounts




Adjusted and statutory profit

Adjusted profit after tax

Amortisation of acquired intangibles

Share-based payment expense

Non-recurring items

Tax on adjusting items

Statutory profit after tax

2024

£'000

16,542

(10,156)

(1,480)

(444)

2,822

7,284

2023
£'000

14,528

(7,718)

(838)

(6,159)

3,174

2,987

Change
£'000

2,014

(2,438)

(642)

5,715

(352)

4,297

Change
%

14%

144%

- The increase in the amortisation of acquired

intangibles to £10.2m reflects the full 12-month impact
of the Pirtek acquisition and the final valuation of these
assets.

The increase in the share-based payment expense
principally reflects additional grants made to the Pirtek
team and other new employees who joined the Group
during 2023/2024.

Statutory profit after tax rose by 144% to £7.3m (2023:
£3.0m) due to the significant reduction in non-recurring
items which, in 2023, included the Pirtek acquisition
costs.
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Adjusted EPS and dividend (p)

I Adjusted EPS increased 2% to 8.59p
(2023: 8.39p).

2024 I Final dividend of 1.30 per share proposed
(2023:1.20p), an increase of 8%, giving an
increase in the total dividend for the year
of 9% to 2.40p per share (2023: 2.20p).

2023 2.20 8.39



Shortform cashflow 2024 2023
£'000 Restated £°000

Adjusted EBITDA 35,121 30,153
Non-recurring costs (444) (6,159)
Working capital movements (1,577) 2
Adjusted cash generated from operations 33,100 23,996
Taxes paid (3,991) (4,498)
Purchases of property, plant and equipment (net of proceeds) (1,231) (1,508)
Purchase of software (1,657) (1,350)
ﬁgg:irseigz?dof subsidiaries including debt repaid and acquired i (185.641)
Funds raised via debt - 100,012
Funds raised via equity - 94,106
Net bank loans repaid (9,250) (13,000)
Interest paid bank and other loan (6,704) (5,374)
Lease payments (4,264) (2,897)
Funds supplied to the EBT (77) 192
Dividends paid (4,429) (3,371
Other net movements (776) 954
Net cash movement 721 1,621
Net cash at beginning of year 12,278 10,935
Exchange differences on cash and cash equivalents (78) (278)
Net cash at end year 12,921 12,278

The Group generated cash from operating activities of £33.1m
(2023: £24.0m), resulting in a cash conversion rate of 94% (2023:
80%).

Taxes paid decreased slightly due to an overpayment in the
previous year.

Purchases of PPE related mostly to plant and equipment
additions in the DLO businesses.

The software purchases represent the continued investment in
our IT infrastructure as we develop global group platforms.

Bank loans repaid represent the continued repayment of the
loans taken out to fund the Pirtek acquisition.

Interest paid reflects the cost of servicing the acquisition debit.

Lease payments increased due to the full year-cost of the
leases acquired with the Pirtek acquisition.

Dividends paid in 2024 reflect the cash cost of the final 2023
dividend and the 2024 interim dividend.



