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FINANCIAL UPDATE

Thispresentation(the“Presentation”)hasbeenpreparedby TheArdonaghGroupLimited(“Ardonagh”or the“Group”)andis its soleresponsibility. For the purposeshereof, the Presentationshallmeanand includethe slidesthat follow, anyoral

presentationby Ardonaghor anypersonon its behalf,anyquestion-and-answersessionthat mayfollow the oral presentation,andanymaterialsdistributed at, or in connectionwith anyof the above.

Theinformationcontainedin the Presentationhasnot beenindependentlyverifiedandsomeof the information is in summaryform. No representationor warranty,expressor implied,is or will be madeby anypersonasto, andno relianceshould

be placedon, the accuracy,fairnessor completenessof the information or opinionsexpressedin the Presentation. No responsibilityor liability other than that implied by law is or will be acceptedby Ardonagh,its shareholders,subsidiariesor

affiliatesor by anyof their respectiveofficers,Directors,employeesor agentsfor any losshowsoeverarising,directly or indirectly, from anyuseof the Presentationor its contentsor attendanceat anypresentationor the question-and-answer

sessionin relation to or in connectionwith this document.

Ardonaghcautionsthat the Presentationmaycontainforward lookingstatementsin relation to certainofArdonagh’sbusiness,plansandcurrent goalsandexpectations,including,but not limited to, its future financialcondition,performanceand

results. Theseforward lookingstatementsmaybe identified by the useof forward lookingterminology,includingthe words“aims”,“believes”,“estimates”,“anticipates”,“expects”,“intends”,“may”,“will”,“plans”,“predicts”,“assumes”,“shall”,

“continue”or“should”or, in eachcase,their negativeor other variationsor comparableterminologyor by discussionsof strategies,plans,objectives,targets,goals,future eventsor intentions. Bytheir verynature,all forward lookingstatements

involverisk and uncertaintybecausethey relate to future eventsand circumstanceswhich are beyondArdonagh’scontrol, includingbut not limited to insurancepricing,interest and exchangerates, inflation, competitionand market structure,

acquisitionsand disposals,and regulation,tax and other legislativechangesin those jurisdictionsin which Ardonagh,its subsidiariesand affiliates operate. Asa result,Ardonagh’sactual future financialcondition, performanceand resultsof

operationsmaydiffer materiallyfrom the plans,goalsandexpectationsset out in anyforward lookingstatementmadeby Ardonagh. All subsequentwritten or oral forward lookingstatementsattributable to Ardonaghor to personsactingon its

behalfshouldbe interpreted asbeingqualifiedby the cautionarystatementsincludedherein. Asa result,unduerelianceshouldnot be placedon theseforward lookingstatements.

The information and opinionscontainedin the Presentationhavenot been audited or necessarilypreparedin accordancewith international financialreporting standardsand are subject to changewithout notice. Thefinancial results in this

documentandthe Presentationincludecertainfinancialmeasuresandratios, includingEBITDA,AdjustedEBITDA,ProFormaAdjustedEBITDA,Organicgrowth andcertainother relatedmeasuresthat arenot presentedin accordancewith IFRSand

are unaudited. Thesemeasuresmay not be comparableto those of other companies. Referenceto thesenon-IFRSfinancialmeasuresshouldbe consideredin addition to IFRSfinancialmeasures,but shouldnot be considereda substitute for

resultsthat are presentedin accordancewith IFRS.

Theinformation containedin the Presentation,includingbut not limited to any forward-lookingstatements,is providedasof the date hereof and is not intended to giveany assuranceas to future results. No personis under any obligationto

update,complete,reviseor keepcurrent the information containedin the Presentation,whether as a result of new information, future eventsor resultsor otherwise. The information containedin the Presentationmay be subject to change

without noticeandshouldnot be relied on for anypurpose.

ThePresentationis solelyfor informationalpurposesand doesnot constitute or form part of, and shouldnot be construedas,an offer to sell or issuesecuritiesor otherwiseconstitute an invitation or inducementto any personto purchase,

underwrite, subscribeto or otherwiseacquiresecuritiesin Ardonaghor any of its subsidiariesnor doesit constitute an invitation or inducementto engagein investmentactivity under section21 of the FinancialServicesand MarketsAct 2000

(“FSMA”). ThePresentationdoesnot constitute an invitation to effect any transactionwith Ardonaghor to makeuseof any servicesprovidedby Ardonagh. ThePresentationdoesnot constitute or contain any investment,legal,accounting,

regulatory,taxationor other advice.

The distribution of the Presentationin certain jurisdictionsmay be restricted by law. Recipientsof the Presentationshould inform themselvesabout and observesuchrestrictions. Ardonaghdisclaimsany liability for the distribution of the

Presentationby anyof its recipients. Thisdocumentis for distribution only in the United Kingdomand the Presentationis beingmadeonly in the United Kingdomto personsfalling within Articles19, 43, 47 and 49 of the FinancialServicesand

Markets Act 2000 (FinancialPromotion) Order 2005 (as amended),to personswho have professionalexperiencein matters relating to investmentsor to personsin the United Kingdomto whom this document may otherwise be lawfully

distributed. Thisdocumentis beingsuppliedandthe Presentationmadeto yousolelyin that capacityfor your information. Thisdocumentmaynot be reproduced,redistributedor passedon to anyother person,nor mayit be publishedin wholeor

in part, for anypurpose.

Byacceptingthe Presentation,youagreeandacknowledge(i) that the Presentationandits contentsmaycontainproprietary information belongingto Ardonaghand(ii) to be boundby the foregoinglimitations, undertakingsandrestrictions.

Note that the acquisitionof BennettsMotorcyclingServicesLimited(“Bennetts”)by Ardonaghwassubjectto a mergerinquiry by the CompetitionandMarketsAuthority(“CMA”),whichdecidedon 16 September2020that the mergerwould be

referred for a phase2 investigationunlessArdonaghoffered acceptableundertakingsto addressits competitionconcerns. In response,Ardonaghoffered to divestBennettsandunwind the Transaction(the“UIL”),whichwasacceptedby the CMA

on 20November2020(pleaserefer to theCMA’smergerinquiry websitefor further details). Consequently,Ardonaghis currently runninga competitiveprocessfor the saleof Bennettsto interestedthird parties,a processwhich is beingoverseen

by a Monitoring Trusteereporting to the CMA. Bennettsis beingtreated asa financialassetheld for sale,andhastherefore beenexcludedfrom the financialreporting containedherein.

DISCLAIMER
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FINANCIAL UPDATEBUSINESS OVERVIEW 2020 HIGHLIGHTS

The Ardonagh Group –2020 Full Year Results

1) Pro forma for all material completed and contractually committed acquisitions to 24 Mar’21                                   
- USD/ GBP FX 1.367, EUR/ GBP FX 1.12

2) Includespremium from independent network members of Bravo

3) Pro forma for completed and contractually committed acquisitions to 24 Mar'21 vs. Reported 2019 (as set out on page 12)
4) Adjusted EBITDA less working capital movement and maintenance capital expenditure, over Adjusted EBITDA for 2020 full 

year Reported actual results

Income Growth: +25% (3)

PF Adj. EBITDA Margin: 37% (2)

Operating Cash Conversion: 97% (4)

PF Adj. EBITDA: £308m / $421m (1)

Gross Written Premium: >£7.5bn / >$10bn (1,2)

Income: £836m / $1.14bn (1)

Adj. EBITDA Margin Growth: 940bps (3)

Organic 
Excellence

M&A 
Excellence

Operational 
Excellence
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FINANCIAL UPDATEBUSINESS OVERVIEW ARDONAGH TODAY

Leading position in the UK market and rapidly growing international presence
Delivering best-in-class client service and an ability to leverage insight into Global premium flows 

Specialty

Global distribution of highly 
complex risk products, 

combined with growing portfolio of 
specialist MGAs

Advisory

Leading community-based SME 
broking and advisory platform, 
driving growth through trusted 
relationships and local presence

Retail

Multi-brand personal lines digital 
platform, driving growth by 

leveraging advanced consumer 
data and pricing analytics

International

Growing portfolio of buy-and-build 
platforms in attractive international 

markets (Ireland, Australia)

1) Pro forma for material acquisitions completed or contractually committed to 24 Mar'21

Income: £836m(1)

33%

38%
21%

8%
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FINANCIAL UPDATEBUSINESS OVERVIEW PLATFORM HIGHLIGHTS

Strong performance in 2020 across all Platforms
Driving overall underlying organic income growth(1) of +2.8%

Specialty Advisory

Retail

VVery strong organic income growth +12%(1), driven by prior year 
investments in new producer hires rapidly reaching maturity, and 
growth in core specialist lines leveraging market leading tech

VHigh client retention and new business wins across the portfolio

V570bps margin growth(2) as cost savings are delivered and 
contract signed with strategic partner for tech led transformation

VSeveral strategic income hires secured and in pipeline

VResilient business performance, with stable underlying organic 
income for the full year vs. prior year(1)

VStrong retention rates across the portfolio with product 
distribution further optimised across the Retail brands

V460bps margin growth(2) as cost savings and synergies are 
delivered across the business

VWinner of Personal Lines Broker of the Year 2020(3)

VGood underlying organic income growth(1) across most product 
lines –highly resilient financial and operating model

VNew business income increased by +2.6%, driven by the 
continued focus on customer service and quality risk advice

V250bps margin growth(2) as cost savings are delivered through 
focus on operational efficiency and integration

VFirst placed in Insurance Age Top 100 UK independent brokers

International

VPortfolio of international high-growth specialist markets, with a 
depth of “add-on” acquisition and hiring potential combined with 
strong premium flow into the London market, enabling synergies 
with Ardonagh 

VArachas (Ireland), Resilium (Australia) and HWF all acquired 
during 2020/1 - Strong organic income growth in each business

V Imminent completion of first US acquisition

1) Underlying organic income growth excludes limited impact of COVID-19
2) Pro forma for acquisitions completed as at 31 Dec’20 vs. prior year
3) British Insurance Awards 2020
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FINANCIAL UPDATEBUSINESS OVERVIEW ORGANIC INITIATIVES

Multiple Ardonagh-wide organic initiatives accelerated during the year
Expected to drive strong organic growth in 2021 and beyond

VLeverage data and strategic carrier relationships to offer 
market leading products to our customers

VAct as “one-stop-shop” offering multi-product solutions to 
our customers and multi-channel distribution to our carriers

VFocus on key commercial partners across the value chain 

V Invest in digital channels across personal and commercial 
lines to further expand client reach 

VContinue to invest in “one-view-of-customer” through 
multiple data projects

VLaunch operational centre of excellence in partnership with 
blue chip BPO provider

VOptimise middle and back-office activities through enhanced 
automation to ensure best-in-class support to income 
producing staff

VAccelerate investment in multiple data projects to improve 
customer support and provide better insights to our carrier 
partners

VEmbed flexible hybrid remote working strategy across the 
business

Organic Excellence Operational Excellence

£540m operating cost base>£7.5bn GWP
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FINANCIAL UPDATEBUSINESS OVERVIEW M&A

Å 61 “add-on” acquisitions completed/ 
contractually committed to date, for a 
blended pre-synergy EV/ Adj. EBITDA 
multiple of 7.6x(2)

2020/1 ACQUISITIONS:

1) Cumulative acquired Adj. EBITDA since creation of The Ardonagh Group, pro forma for Jul’20 perimeter change      
transactions of Bravo and Arachas; excludes book-buys and producer hires

2) Excludes Platform acquisitions of Bravo and Arachas

3) Number of deals in Ardonagh M&A Pipeline as at 24 Mar’21

0

50

100

2017 2018 2019 2020 Q1'21

£12m

£53m
£61m

£71m

£86m

Cumulative Acquired EBITDA(1)

Å Strong sourcing capabilities with >200 
opportunities reviewed to date across 
multiple products and markets

Å Excellent conversion track record with 
>90% completion rate once non-binding 
terms are agreed

Å Highly experienced and dedicated team 
of M&A and investment professionals, 
supported by panel of blue-chip advisors

Å Disciplined and comprehensive post-
acquisition integration and tracking 
processes 

Large and Growing Pipeline(3)

Å 20 “add-on” acquisitions with agreed 
non-binding term sheets as at                 
24 Mar’21, totaling additional                       
c. £40m PF Adj. EBITDA

Under Review: >50 Deals

Terms Offered: 27

Terms 
Agreed: 20

Execution & 
Completion

Disciplined Process

M&A Excellence
Disciplined and highly selective M&A strategy accelerated during the year
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FINANCIAL UPDATEBUSINESS OVERVIEW CLIENTS

Committed to our clients, our people and their communities 
Building resilient, highly motivated teams and attracting industry-leading talent

Increased employee 
engagement
for 2020

Award winning internal 
communications 
campaign

Over £280k donated to local 
communities and pandemic 
response

Award winning customer 
service 

Gold Net Promoter Score 

“The Ardonagh Sustainability Charter”

Aligning our operations to the UN 
Principles of Sustainable Insurance 

Industry and peer recognition –
market leading, award winning

C
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FINANCIAL UPDATEFINANCIAL UPDATE

Reported Result Q4 Reported Result Full Year

Variance Variance 

£m 2020 2019 £m % 2020 2019 £m % 

Income 194.3 162.1 32.2 19.9% 713.8 667.5 46.3 6.9%

Staff Expenses (99.1) (77.9) (21.2) (27.3%) (338.2) (311.0) (27.2) (8.7%)

Operating Expenses (36.7) (45.2) 8.5 18.8% (151.9) (173.1) 21.1 12.2%

Adj. EBITDA 58.5 39.0 19.5 50.1% 223.7 183.4 40.3 21.9%

Margin % 30.1% 24.1% 610 bps 31.3% 27.5% 390 bps

Non-recurring Costs (28.9) (11.9) (17.0) (142.8%) (72.2) (68.2) (4.1) (6.0%)

EBITDA 29.6 27.1 2.5 9.3% 151.5 115.3 36.2 31.4%

Pro Forma Result:

Adj. EBITDA 58.8 48.6 10.1 20.9% 251.0 229.4 21.6 9.4%

Margin % 30.1% 24.7% 550 bps 31.6% 28.3% 330 bps

Non-recurring Costs (27.1) (16.0) (11.1) (69.2%) (73.4) (74.9) 1.5 2.0%

EBITDA 31.7 32.7 (0.9) (2.8%) 177.6 154.5 23.1 15.0%

(1) (1)

2020 OVERVIEW

Strong performance in the quarter and for the full year
Growth in Adj. EBITDA of +21.9% for the full year, underpinned by organic Adj. EBITDA growth of +9.4%

(2)

1) Reported result includes acquisitions from the completion date
2) Pro forma for all material acquisitions completed as at 31 Dec’20, excluding Bennetts. 

Arachas translated at EUR/ GBP FX 1.12
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FINANCIAL UPDATEFINANCIAL UPDATE EBITDA BRIDGE

Pro Forma Adj. EBITDA at £308m 
Including all acquisitions that have completed to date 

£183.4

£223.7

£251.0

£308.3

£23.4
£27.5

£27.3

£20.2

£37.0

(£1.6) (£9.0)

2019
Reported

Acquisitions FX /
Accounting

Swinton
Premium
Finance

Growth
& Net Cost

Savings

2020
Reported

Annualisation
of Acquisitions

2020
Pro Forma

Post-Dec'20
Acquisitions

Annualised
Cost Savings

and Synergies

2020
Pro Forma

Adj. EBITDA

+21.9%

vs. 

2019 

Reported

(1)

+36.8%

vs. 

2019 

Reported

+68.1%

EBITDA 

Growth

(1) (2)

(4)

2020 vs. 2019 Adj. EBITDA Bridge
(£m)

Non-recurrence 
of benefit in 2019 
from premium 
finance transition 
in Swinton

Adj. EBITDA

Margin
27.5%

Margin
31.3%

Margin
36.9%

Margin
31.6%

£25.1m cost savings delivered 
during 2020, plus +2.8% 
underlying organic income 
growth, offset by inflation

(3)

1) Reported result includes acquisitions from the completion date
2) Pro forma for all material acquisitions completed as at 31 Dec’20, excluding Bennetts. 

Arachas translated at EUR/ GBP FX 1.12

3) Pro forma for all material acquisitions completed and contractually committed between 31 Dec’20 and 24 Mar'21
4) Annualisation of cost savings and synergies from completed actions and actions expected to be completed during 2021

63% from 
annualisation of 
completed actions

+25.2% 

Income 

Growth

vs. 

2019 

Reported

Income
£836m

Income
£667m
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FINANCIAL UPDATEFINANCIAL UPDATE SEGEMENT OVERVIEW

Organic Adj. EBITDA growth across the business 
Combined with M&A Investment primarily in Advisory and International Platforms

£183.4

£308.3

£49.0

£16.2

£29.3

£30.2

2019
Reported

Advisory Retail Specialty International
& Corporate

2020

2020 vs. 2019 Adj. EBITDA Bridge by Platform
(£m)

Margin
27.5%

Margin
36.9%

Total acquisitions: 
£30.7m

Organic: £18.3m 

Including Swinton 
premium finance 
non-recurrence

Total acquisitions: 
£3.7m

Organic: £21.5m 

Total acquisitions: 
£4.5m

Organic: £24.8m 

Acquisitions of 
international 
businesses with strong 
organic growth

1) Reported result includes acquisitions from the completion date
2) Arachas translated at EUR/ GBP FX 1.12

3) Pro forma for all acquisitions completed and contractually committed to 24 Mar’21 and including annualisation of cost 
savings and synergies from completed actions and actions expected to be completed during 2021

(3)

+68.1%

Growth

vs.

2019 

Reported

(1)

(2)
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FINANCIAL UPDATEFINANCIAL UPDATE

Quarter 4 Full Year

£m 2020 2019 Var 2020 2019 Var

Adjusted EBITDA 58.5 39.0 19.5 223.7 183.4 40.3

Working Capital Movement 19.3 15.1 4.2 (4.2) (16.2) 12.0

Maintenance Capex (1.0) (0.9) (0.1) (3.7) (2.3) (1.3)

Operating Cash Flow 76.8 53.2 23.6 215.9 164.9 51.0

Operating Cash Conversion 131% 136% (5%) 97% 90% 7%

Transformational Hires (1.4) (0.9) (0.4) (3.2) (5.5) 2.2

Project Capex (6.4) (9.3) 2.8 (14.6) (15.8) 1.2

Business Transformation (8.1) (7.1) (1.0) (25.0) (41.3) 16.3

Investment Spend (15.8) (17.2) 1.4 (42.9) (62.6) 19.7

Legacy Costs and Other Costs (5.0) 0.6 (5.6) (13.4) (17.9) 4.5

Lease Payments (3.6) (4.2) 0.6 (12.8) (14.0) 1.2

Interest Paid (2.1) (0.4) (1.7) (99.4) (90.6) (8.8)

Free Cash Flow pre Disposals 50.3 31.9 18.4 47.4 (20.2) 67.6

Disposals  - 0.6 (0.6)  - 26.3 (26.3)

Free Cash Flow (1) 50.3 32.5 17.8 47.4 6.2 41.2

M&A, Equity, Debt Purchase (11.7) (23.1) 11.4 (656.9) (41.8) (615.1)

Financing and Associated Costs 25.2  - 25.2 742.2 (7.5) 749.7

Regulatory (incl. ETV redress) (12.8) (10.9) (1.9) (39.8) (20.7) (19.1)

Net Cash Flow (2) 51.0 (1.5) 52.5 92.9 (63.9) 156.7

Opening Available Cash 103.6 63.2 40.4 61.7 125.6 (63.9)

Closing Available Cash 154.6 61.7 92.9 154.6 61.7 92.9

CASH

Operating cash conversion of 97% for the full year
Free Cash Flow strongly positive and closing Available Cash of £154.6m

Å Operating cash conversion of 131% in Q4’20, in line 
with prior year despite the impact of COVID-19.      
97% cash conversion for the full year

Å Discretionary Business Transformation investment and 
Project Capex, in aggregate significantly reduced vs. 
prior year, despite incurring costs to integrate 
acquisitions and drive incremental cost savings

Å £67.6m improvement in Free Cash Flow(1)

Å Financing includes £50m CAR funds drawn on 22 
Oct’20, net funding and costs related to refinancing in 
Jul’20

Å ETV redress of £35.6m paid during 2020, with a 
further £18.9m provisioned as at 31 Dec’20

Å Net cash inflow of £92.9m results in a closing Available 
Cash of £154.6m

1) Free Cash Flow defined as cash flow after proceeds from disposals, investments and interest, but before ETV costs, M&A and 
other financing cash flows

2) Movement in Available Cash as set out on page 13 of The Ardonagh Group 2020 Annual Report 
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FINANCIAL UPDATEFINANCIAL UPDATE

£m Mar'20 OM Jun'20 Sep'20 Dec'20 

Available Cash(2) 55.1 87.0 103.6 154.6

Net Impact of Jul'20 Transaction  - (10.0) (27.0)  - 

Available Cash Pro Forma for Jul'20 Transaction 55.1 77.0 76.6 154.6

SSRCF @ £191.5m  -  -  -  - 

Unitranche Term Facilities(3) 1,575.0 1,575.0 1,571.1 1,572.9

CAR (£300m)  -  -  - 50.0

Pro Forma for Completed M&A(4)  -  -  - 114.5

Lease Liabilities 55.5 51.1 48.4 49.9

Total Senior Net Debt 1,575.4 1,549.1 1,542.9 1,632.7

Senior PIK Toggle Notes(5) 400.0 404.5 404.5 404.5

Total Net Debt 1,975.4 1,953.6 1,947.5 2,037.2

LTM Pro Forma Adjusted EBITDA 275.5 275.0 275.4 308.3

Cash Interest 97.8 99.3 99.0 107.4

Total Senior Net Leverage 5.7x 5.6x 5.6x 5.3x

Total Net Leverage 7.2x 7.1x 7.1x 6.6x

Cash Interest Cover 2.8x 2.8x 2.8x 2.9x

Undrawn SSRCF 191.5 191.5 191.5 191.5

Undrawn CAR Facility 300.0 300.0 300.0 135.5

Available Liquidity including undrawn CAR facility (6) 546.6 568.5 568.1 481.5

LEVERAGE

Consistent reduction in leverage
Available Liquidity maintained at over £480m

1) Pro forma for the effect of the July’20 Transaction
2) Available Cash as set out on page 13 of The Ardonagh Group 2020 Annual Report 
3) €180m EUR Facility translated at EUR/ GBP FX of 1.11 for 30 Jun’20 and 1.12 for 31 Dec’20

4) Additional CAR draw required post 31 Dec’20 to fund M&A completed and contractually committed to 24 Mar’21 
5) PIK Toggle notes translated at hedged USD/ GBP FX of 1.2361
6) Available Liquidity defined as Available Cash plus Available RCF plus Available CAR

(1)
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FINANCIAL UPDATEFINANCIAL UPDATE PROGRESS OVER TIME

Strong profit, margin and cash improvement since Ardonagh was established in 2017
M&A momentum now accelerating further growth

79.8
110.3

183.4
223.7

308.3

2017 2018 2019 2020 2020
Pro Forma

Adj. EBITDA (£m)

Reported Adj. EBITDA
(1)

Adj. EBITDA Margin (%)

Reported Margins

21%19% 27% 31% 37%

1) Pro forma for all material completed and contractually committed acquisitions to 24 Mar’21, excluding Bennetts. Arachas 
translated at EUR/ GBP FX 1.12. Includes annualisation of cost savings and synergies from completed actions and actions 
expected to be completed during 2021

Operating Cash Conversion (%)

80%62% 90% 97% >90%



17

FINANCIAL UPDATEFINANCIAL UPDATE

£4m

£10m

£7m

£13m

£18m

£22m

£25m

£5m

£12m

£8m

£15m

£20m

PRODUCER HIRES

Significant incremental EBITDA expected from maturing income producer cohorts
Underpinning 12% organic growth for Specialty Platform in 2020

VStrong track record of securing 3 new team 

specialisms each year since 2018 –capitalising on 

the market dislocations 

V2020 hires include a strategic asset purchase, 2 

new specialisms and a number of accretive 

producer hires into the existing estate

VStrong pipeline of hires with a number of well-

developed opportunities including expanding our 

re-insurance capabilities

1) Specialty Platform only

ÅAsset purchases: Buy-out restricted covenants and 

existing client base - typically 2 years to full income 

run-rate maturity

ÅProducer hires: Attract and secure top performing 

market talent in new and existing specialisms -

typically 3 years to full income run-rate maturity

Incremental Income from New Producer Hires by Cohort(1)

(£m)

£10-15m incremental EBITDA 
from producers already in the 
business or under contract
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FINANCIAL UPDATEFINANCIAL UPDATE COST SAVINGS

£37.0m cost savings and synergies included in the Pro Forma Adj. EBITDA
63% of which has already been actioned

V£37.0m cost savings and synergies included in 2020 year-end proforma:

V£17.4m from annualisation of actions completed in 2020

VAn additional £5.9m from actions completed in Q1’21 to date

V£13.7m will be completed before the end of the year 

VAdditional cost saving initiatives planned and already underway across 
several businesses

63%£37.0m Actioned to 
date

2020
Pro forma 

cost savings 
& synergies

2020 £25m

2019

2018

£21m

£18m

£10-20m additional EBITDA from new 
cost saving initiatives planned

Annual Delivery of Cost Savings and Synergies
(£m)

5.2%

% cost base

4.4%

4.5%
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FINANCIAL UPDATEFINANCIAL UPDATE LOOK FORWARD

Substantial further growth to come from initiatives already in train
Combined with continued organic growth and high cash flow conversion >90%

1) Pro forma for all material acquisitions completed and contractually committed to 24 Mar’21.                                  
- USD/ GBP FX 1.367, EUR/ GBP FX 1.12 

2) £40m Pro Forma Adjusted EBITDA under agreed Term Sheet as at 24 Mar'21

Pro Forma Adj. EBITDA incl. 
ongoing initiatives

£370-410m /
$510-560m

Pro Forma Adj. EBITDA (1) £308m / 
$421m

M&A under agreed term sheet or 
expected to complete in H1 2021 (2)

£40-60m /
$55-80m

New producer hires already in place 
or under contract

£10-15m /
$14-20m

New cost saving initiatives planned £10-20m /
$14-25m

Additional Carrier Management 
contracts and Facilities in progress

£5-10m /
$7-14m


