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Excluding FY20 (impacted by Covid) the Group has delivered strong and sustainable organic growth…

…which has been supplemented by targeted M&A activity.
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Energy

• Energy continued to be a significantly higher cost than experienced historically 

• 2024 H1 energy costs represented 9.4% of revenue (2023 H1: 10.3%; 2023 FY: 10.0%; 2019 H1: 6.5%)

• Anticipate further reduction in this % in H2, such that 2024 FY will be approximately 9.0% of revenue

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

Employment Costs

• Employment costs now represent some 44.7% of revenue (2023 H1: 45.1%; 2023 FY: 44.0%; 2019 H1: 43.2%)

• We are confident that labour, as a % of revenue, will remain stable for FY 2024

Margin

• Cost pressures remain, particularly in relation to energy and, to a lesser extent, labour

• We continue to improve the recovery of these costs, through increasing volumes, efficiencies and price increases

• The Board remains of the opinion that the overall Group adjusted operating margin will reach at least 14.0% by 2026

Gas Electricity

FY24 H2 87% 90%

FY25 61% 62%

FY26 25% 30%

44.7%

9.4%
6.0%

12.0%

17.6%

10.3%

2024 HY Cost Analysis

Employment Costs

Energy

Depreciation (PPE)

Depreciation (Textile Rental Items)

Other Costs

Adjusted Operating Profit
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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



Supported By

Exceptional service 
underpinned by quality and 

reliability

Long-term relationships and 
customer partnerships driving 

a market leading position

Structural growth market with 
consolidation opportunities

Attractive business model 
with high returns on capital

Strong sustainability 
credentials and talented 

people

Key Components of Our Medium-Term Outlook

▪ Value-added proposition and market leading service supports above 
market growth

▪ Consistent track record of delivering organic growth

▪ Line of sight on reducing energy costs

▪ Margin accretion from capacity utilisation

▪ Strong balance sheet provides scope to invest in additional organic 
capacity and targeted M&A opportunities

▪ Track record of returning excess cash to shareholders

Organic
Revenue
Growth

Operating
Margin

Capital
Allocation
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