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Energy

• Market remains volatile although to a lesser extent than experienced during 2022

• 2023 energy costs represented 10.0% of revenue (2022: 9.4%; 2019: 6.2%)

• Material price increases implemented across our customer base to compensate

• Impact of energy prices being proactively managed with various fixed pricing in place at Feb 24:

Employment Costs

• Employment costs now represent some 44.0% of revenue (2022: 47.0%; 2019: 43.0%)

• Additional volumes better utilise our labour resource and further improve processing efficiency

Margin

• Energy and employment represent two significant drivers of cost increase

• Energy cost is reducing as historically higher fixed prices fall out of the average

• Margin of each division can return towards 2019 levels as these higher costs normalise

Gas Fixed % Electricity Fixed %

At Feb 24 At Sept 23 At Feb 23 At Feb 24 At Sept 23 At Feb 23

2024 H1 91% 63% 33% 96% 80% 51%

2024 H2 87% 38% 15% 90% 48% 30%

2025 61% 35% 15% 62% 29% 10%

44.0%

10.0%
5.9%

11.4%

17.8%

10.9%

2023 Cost Analysis

Employment Costs

Energy

Depreciation (PPE & ROU)

Depreciation (Textile Rental Items)

Other Costs

Adjusted Operating Profit
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• We continue to demonstrate our commitment to sustainability 
across every area of our business and have made excellent progress 
against our strategy

• Carbon: 6.9% reduction in TCO2e / Tonnes processed intensity rate

• Water:   5.6% reduction in M3 / Tonnes processed intensity rate

• 56% of cotton purchases were Better Cotton sourced

• 95% of Workwear garments recycled

• HORECA continue to recycle end-of-life textiles through the “Infinite 
Textiles” programme

• Delivered over 1,600 employee volunteering hours

• Reporting of Scope 3 emissions for the first-time



17













▪

▪

▪

▪

▪

▪

▪

▪

▪



24



Disposals Acquisitions

53%

26%

21%

2012 Revenue

Textile Services

Drycleaning

Facilities Management

100%

2023 Revenue

22%

78%

2012 Revenue

HORECA

Workwear

69%

31%

2023 Revenue



An Essential
Service Provider

The services we 
provide to our 

customers are essential 
to their business

Substitution

Limited alternatives 
to our offering in a 

market that has tight 
capacity

A Local Service

Our proximity to 
customers enables us to 
quickly respond to their 

needs

Sustainable

Working in 
partnership with our 

customers and 
suppliers to reduce 

environmental impact

Quality Service

We provide our 
customers with a 

quality service which 
they can rely upon



Market Leader with Scale Advantages

▪ Consistently organically extending market leadership
▪ High barriers to entry
▪ Scale and depth to provide nationwide coverage
▪ Investment in automation reduces labour intensity
▪ Route density builds efficiency; difficult to replicate
▪ Strong reputation as the best-in-class operator
▪ Excellent track record of customer satisfaction

Balance Sheet Strength Provides Flexibility

▪ Leverage ratio expected to remain below management’s 
target range of 1.0-1.5x

▪ Strong cash generation gives significant scope for further 
M&A and/or additional shareholder returns

Strong M&A Track Record & Future Opportunities

▪ Reputation for acquiring good businesses at attractive 
multiples

▪ Proven track record of integrating and optimising 
acquisitions

▪ Fragmented UK and ROI market provides future 
opportunities

▪ UK adjacent markets

Proven Compounding Model

▪ Virtuous circle of high and sustainable free cash flow 
generation which can be reinvested either organically or 
inorganically

▪ Supplemented by sustainable annual dividend growth, with 
progressive policy and ongoing reduction in dividend cover

▪ Creating strong shareholder returns over the long-term

Strong 
Organic 
Growth

Disciplined 
M&A 

Strategy

Strong Free 
Cash Flow

Reinvest



Clear Priorities for use of Capital

▪ The Group maintains a strong Balance Sheet

▪ Medium to long-term leverage target of 1x – 1.5x, other than for short term specific exceptions

▪ Framework remains unchanged and will continue to take into account the following criteria as part of a periodic 

review of capital structure:

- maintaining a strong balance sheet

- continuing capital investment to increase processing capacity and efficiency

- appropriate accretive acquisitions

- operating a progressive dividend policy

- distributing any surplus capital to Shareholders

“The Group’s objective is to employ a disciplined approach to investment, returns and capital efficiency to deliver 
sustainable compounding growth whilst also maintaining a strong balance sheet.  We continue to see exciting 

opportunities to deploy capital organically and have a good M&A pipeline. “
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http://www.jsg.com/
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