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1. Excludes the impacts of foreign exchange

2. On a continuing operations basis, before amortisation of acquired intangible assets and adjusting items

3. Including lease liabilities
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1. On a continuing operations basis, before amortisation of acquired intangible assets and adjusting items

2. Presented including lease liabilities. The ratio of net debt to adjusted EBITDA excluding lease liabilities was 0.5x (2022: net funding surplus 3.3x).

3. ROIC adjusted for the acquisition of BMP TAPPI in October 2023
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1. Prior year numbers re-presented on a continuing operations basis

2. Adjusted to exclude intangible amortisation of £11.3m and an adjusting items pre-tax charge of £21.0m along with associated tax impact
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1. £1.2m acquisitions costs incurred in the year, offset by a credit of £2.2m for the earn-out payment related to Wixroyd

2. Incurred in relation to defined benefit pension scheme charges which, following the outcome of the strategic review, no longer pertain to the continuing operations 

of the Group

3. Costs of £0.2m for professional fees relating to the capital reduction completed during 2023, £3.7m has been reported relating to a write-down of investment 

property to market value and £0.8m in respect of indemnity provisions raised for claims



1. Adjusted to exclude intangible amortisation and adjusting items
2. Being depreciation and amortisation of £14.0m, right-of-use asset depreciation of £5.9m, Share Option Expense of £0.9m
3. Tax paid excludes the tax received on business acquisitions/disposals
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1. Including IFRS-16. (Pre-IFRS16: 0.5x)
2. Groupôs liquidity position defined as the headroom available under the banking 

facilities plus cash resources
3. As of 31 December 2023, the Rolling Credit Facility was £15.2m drawn
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