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FY25 financial highlights

Group total revenue

£1,162m
FY24 restated1: £1,098m

Group adjusted EBITDA

£162m
FY24 restated1: £143m

Leverage Ratio

4.9x
FY24: 5.3x

Subscription revenue growth

9%
FY24 restated1: 9%

Adj EBITDA growth

13.5%
FY24 restated1: 8%

US Business

Run-Rate 
Profitable2 

1. Prior period comparatives have been restated as described in the appendix
2. On an adjusted EBITDA basis 
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1. Underlying revenue is stated on a consistent basis excluding the impact of fair value adjustments related to acquisition accounting in historic periods. FY23 onwards are presented on an IFRS 17 basis, Please see the appendix 
for full details of the prior period restatement.

2. Accounting policies have changed over the 22 year period. CAGRs based on FY03 and FY25. FY03 Group adjusted EBITDA (excl. investment income) calculated based on historical financials (under UK GAAP, with the Group 
adopting IFRS from 1 April 2005). FY23 onwards are presented on an IFRS 17 basis. FY24 has been restated, please see appendix for full details of the prior period restatement.

Group underlying revenue1

FY25 growth 6%
Group adjusted EBITDA2

FY25 growth 13.5%
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Subscription revenue 
represents 90% of our total 

revenue, vs 77% in FY17

1. Contributions shown are based on group underlying revenue (including US) stated on a consistent basis excluding the impact of fair value 
adjustments related to acquisition accounting in historic periods. 
2. FY24 onwards are presented on an IFRS 17 basis. 
3. Please see the appendix for full details of the prior period restatement.

77% 79% 82% 84% 86% 87% 89% 87% 90 %

23% 21% 18% 16% 14%
13%

11%
13%

10 %

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Subscription revenue Cash and other revenue

+13pp
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High visibility of underwriting 
performance driven by low 

volatility in repairs and claims

Underpinned by well-
established commercial 

partnerships 

1. [       ]

Average: 44%

42% 43% 45% 43% 44% 44% 43% 45% 44%

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Claims Ratio
4 out of 5 D&G partners 

with Of the largest OEMs 
in the UK

D&G has never lost any subscription partner
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Privileged and exclusive access 
to millions of customers - 
engaging from first purchase to 
post-sale interactions.

To t a l a p p lia n c e s  in st a lle d  in  t h e  h o m e s o f 
o u r  c u rre n t  a n d  p ro sp e c t ive  c u st o m e rs

Po in t - o f- sa le  (‘Po S’) Po in t - o f- n e e d  (‘Po N’)

Po st - p o in t - o f- sa le  
(‘PPo S’) a c ro ss  
p ro d u c t  life  c yc le

Co m p re h e n sive  
d a t a  c a p t u re

Appliance Care Plans sold in-
store or digitally via retailers.

Appliance breakdown outside 
guarantee period.

Direct marketing to customers 
and cross-sell campaigns.

Exclusive access to 
extensive marketing 

data via product 
registration.

Su b sc rip t io n  
m o d e l d rivin g  
re c u rr in g  re ve n u e s

Cu st o m e r

Mu lt ip le  t o u c h p o in t s  a c ro ss  
t h e  c u s t o m e r  life c yc le  
u n lo c k va lu a b le  c ro ss -
se llin g  o p p o rt u n it ie s

Ne w  a p p lia n c e s  so ld  in  o u r  
c o re  m a rke t s  e ve ry ye a r

3.2b n

>50 0 m

A diversified omni-channel 
strategy including customer 
data capture that enables 
monthly subscription, strong 
retention and cross-selling.

Notes: Appliances sold and installed figures include major domestic appliances, computers, home audio and cinema, televisions, mobile phones across UK, US 
and key Western European markets (Spain, Portugal, Italy, Germany, France). Source: Euromonitor
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1) Source: Euromonitor, and Management information and analysis. Applicable appliance universe inclusive of core appliances (Laundry appliances, Cooking appliances, Refrigeration & dishwashers) 

and consumer electronics (laptops, tablets, media players, audio & cinema devices, TVs, cameras and mobile phones); Europe inclusive of Spain, Portugal, Italy, Germany, France only

 Leadership position

Market and existing customer base remain under-penetrated

Driving global
growth

Deliver US ambition
1.7bn*

 Vast untapped opportunity >5x larger than UK

Whirlpool US larger than entire UK market

Scale and optimise 
Europe 1.2bn*

 Opportunity to create consolidated scale position

 Capture higher value subscription customers 
(76% subscription revenue)

Maintain UK 
momentum

0.3bn*

*   Number of relevant appliances in the market1

Best-in-class
customer and 
partner experiences

Product and data 
innovation

 Embedded online subscription product for key UK partners 

 Best-in-class strategic data lake

Scalable technology 
foundations

Modernising of back office and move to a cloud-based model

Modular tech platform enabling rapid product launch

Superior service 
experience

 Investment in omnichannel customer journeys

 Innovation in digital

Environmentally aligned, Inclusive and progressive culture
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86%

Convenient and regularly-used service offering 
excellent value for money – driving  retention 

Subscription customer 
retention rate

2.7m

Repair-first ethos

82%
Employees say 
D&G is a great 
place to work

A great place to work

Extended relationships with 
key partners

US

High-quality valued service

1 in 3 customers use our product annually – and 
have a great experience when they do

Commitment to sustainability

Set Scope 1, 2, 
and 3 emission 

reduction targets
Validated and published by the Science 

Based Targets Initiative (SBTi)

79%
Annual repairs First fix

Exclusive, embedded, long-term partnerships 
providing privileged access to consumers 

99% of claims are approved so customers know 
we will get their appliances working quickly

4.1 +58
Trustpilot score Customer repair NPS
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Exclusive warranty partner to Whirlpool US, which holds a 23% market share and sells more appliances annually than the entire UK market2

1Growth of 161% based on increase of number of subscription customers from c.109k to c.284k
2White goods market share (parent brand) by sales volumes (Euromonitor data for major domestic appliances). Represents major domestic appliance sales for the UK market in calendar year 2024 per Euromonitor data

1
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Sustainability  
highlights

Our dedication to being a 
responsible business is 
continually growing stronger. 
These significant actions reflect 
our unwavering commitment to 
positively impact all our 
stakeholders and the planet.

SBTi Validated Targets

Reduce absolute Scope 1 & 2 
GHG emissions by 42%  

and Scope 3 by 52% per 
million GBP value added by 

FY2030.

Renewable Energy Growth

All UK offices now run on 100% 
renewable electricity. 

Driving a 58% YoY reduction in UK 
Scope 1 and 2 emissions.

Everyday Inclusivity

We launched our Everyday 
Inclusivity Journey, involving 

140 colleagues and new 
initiatives like an inclusivity 

forum and calendar to foster a 
truly inclusive culture.

Smart Fix

Over 5,800 customers fixed their 
appliances without an engineer visit, 

reducing journeys and saving 
approximately 22.07tCO2e.

Lifecycle Assessment (LCA)

Validated research shows appliances 
covered by Domestic & General last 

just over 8 years longer, 
emphasising the emissions benefits 

of repair over replacement.

First-Time fix

Domestic and General completed 
over 2.7 million repairs. We achieved 
an impressive 79% first-time fix rate.
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FY25 financial 
highlights

Joe Fitzgerald
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A scalable high retention subscription model 
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Subscription revenue (£m)

The underlying drivers of our subscription revenue 
continue to generate year-on-year growth of 9%

1. FY24 comparative have been restated, please see the appendix for full details of the prior period 
restatement

85% 85% 86% 86%

FY22 FY23 FY24 FY25

6.1

6.3
6.5

6.7

FY22 FY23 FY24 FY25

803.1

878.4

953.5

1,042.8 

FY22 FY23 FY24 Restated FY25

132

140

147
155

FY22 FY23 FY24 Restated FY25
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Delivering sustainable revenue and EBITDA growth 

Subscription revenue (£m) Non-subscription revenue3 (£m)

Adjusted EBITDA margin (%) Adjusted EBITDA2 (£m)

1. Prior year FY24 comparative figures have been restated. Please see the appendix for full details of the prior period restatement.
2. Adjusted EBITDA represents profit before tax adjusted for depreciation and amortisation, significant items and other finance expenses. See FY25 Annual Report & Accounts for further detail.
3. Non-subscription revenue has reduced, driven by lower non-subscription revenue within the EU markets as the business focuses on writing higher quality subscription business. 

110.3

132.2
142.7

162.0

FY22 FY23 FY24 Restated FY25

803.1

878.4

953.5

1,042.8 

FY22 FY23 FY24 Restated FY25

12.0%
13.4% 13.0% 13.9%

FY22 FY23 FY24 Restated FY25

117.1 112.6
144.9

119.3

FY22 FY23 FY24 FY25
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Improving revenue quality

1. The Australian business (incorporating Australia and New Zealand) has been in run-off since FY22.
2. Revenue includes insurance revenue and other income. 
3. Represents Europe & Australia and US combined
4. Please see the appendix for full details of the prior period restatement.
5. US Non-subscription revenues relates to After Inc acquisition  

Strategic focus driving strong 
organic revenue growth Continued growth in subscription 

revenue, up +9% vs FY24, with 
International3 subscription 
revenue up 25%. Subscription 
revenue represents 90% of total 
revenue

Non-subscription revenue has 
decreased overall, primarily 
driven by the planned EU focus on 
subscription business 

Year on year Group total revenue 
growth reflects continued 
momentum in subscription sales

1

2

3

1

2

3

12 months to 31 March (£m) FY25
FY24 

Restated4 Change

UK 870.8 815.6 7%

Europe & Australia1 138.5 127.2 9%

US 33.5 10.7 213%

Group subscription revenue 1,042.8 953.5 9%
UK 41.6 39.8 5%

Europe & Australia1 48.9 73.7 -34%

US5 28.8 31.4 -8%

Group non-subscription revenue 119.3 144.9 -18%
UK 912.4 855.4 7%

Europe & Australia1 187.4 200.9 -7%

US 62.3 42.1 48%

Total Group revenue 1,162.1 1,098.4 6%
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142.7
2.6 145.3

17.0 162.3
-0.3

162.0

FY24 Restated Add back US
loss FY24

FY24
ex US

UK & EU
growth

FY25
ex US

US loss FY25 FY25
incl US

Adjusted EBITDA1,2 (£m)

1. Adjusted EBITDA represents profit before tax adjusted for depreciation and amortisation, significant items and other finance expenses. 
See FY25 Annual Report & Accounts for further detail.
2. Adjusted EBITDA includes the restatement of the FY24 comparative. Please see the appendix for full details of the prior period 
restatement.
3. Holding company costs are included in the UK segment.

EBITDA growth underpinned by subscription model strength, 
stable claims ratio and increasing operating leverage

• Group Adjusted EBITDA growth for 
the year of +13.5%

• EBITDA growth is driven by continued 
strong trading performance, stable 
underwriting outcomes and control 
of operating costs (leading to 
operating leverage expansion, 
despite our continued investment in 
people and capabilities)

• US losses have reduced to a near-
break-even adjusted EBITDA result 
for FY25, as past investment delivers 
strong growth of 213% in 
subscription revenue

+13.5%
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Cashflow and 
capitalisation
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• Operating cash conversion has 
continued to improve as the working 
capital impact of running-off legacy 
European non-subscription business 
has reduced over the course of the 
year. This metric is expected to 
continue to improve into the 80%+ 
range in FY26, as guided previously.

• Capital expenditure relates to 
investment into technology 
capabilities, which continue to 
support increasing adjusted EBITDA. 

• US cashflows relate to working 
capital investment which supports 
rapid business growth. 

• Australian working capital outflows 
will reduce significantly in FY26.

• Operating free cash flow increased 
by c.£9m to c.£67m, as a result of 
the above factors. 

• Overall, unrestricted cash increased, 
after the impact of financing related 
cash inflows. 

Summary cash flow
12 months to 31 March FY25 FY24 Restated

Adjusted EBITDA ex US 162.3 145.3
Change in unreg working capital (ex Aus and US) (12.4) (26.4)
Excess regulated EBITDA over distributable reserves (23.9) (16.7)

Operating cash before capex 126.0 102.3
Operating cash conversion (ex US and Aus) 78% 70%

Capital expenditure (35.5) (28.7)

Operating free cash flow before US and Aus working capital 90.5 73.6

Australia working capital (5.8) (8.9)
US net cash flow (18.1) (7.0)

Operating free cash flow 66.6 57.7

Debt Interest (60.4) (62.4)

Corporation Tax and other (13.6) (5.0)

Free Cash flow before significant items and M&A (7.4) (9.7)
Financing cash flows 30.7 68.7

Acquisitions cash flows 0.0 (59.6)

Significant items (9.7) (12.4)
Unrestricted cash flow 13.6 (13.1)

 Unrestricted Cash b/f at 1 April 42.5 55.6

 Unrestricted Cash c/f at 31 March 56.1 42.5

Regulated Business adjusted EBITDA 53.9 29.2
Change in distributable reserves in Regulated Business (30.0) (12.6)

Excess of Reg EBITDA over change in distributable reserves 23.9 16.7


Unrestricted Cash Guidance FY23

				FY23 Bondholder



				Item		FY22 Actual
(Full Year)				FY23 Actual		FY23 Budget		FY23 Act vs 
FY23 Bud				FY24 Reforecast
(Full Year)		FY25 Reforecast
(Full Year)		FY23 Budget
(Full Year)		FY23 Act vs 
FY23 Bud		FY23 Guidance		FY23 Guidance in text

				Adjusted EBITDA excl. US		117.3				132.0		127.6		4.4				144.4		164.5		127.6		ERROR:#REF!

				Add: US EBITDA		(5.7)				(8.0)		(8.2)		0.2				(7.4)		(4.0)		(8.2)		ERROR:#REF!		(11) - (15)		The US EBITDA loss is combined with the US capex and working capital figure further down the cash flow to give the total cost of investment in the US during the period. We expect to see low double digit investment in the US over the course of the full year. 

				Adjusted EBITDA incl. US		111.6				124.0		119.3		4.7				137.0		160.4		119.3		ERROR:#REF!

				Less: Regulated Business adjusted EBITDA		(41.7)				(39.0)		(32.0)		(7.0)				(57.6)		(76.5)		(32.0)		ERROR:#REF!		(11) - (13)		See Increase/(Decrease) in distributable reserves in Regulated Business

				Unregulated Business adjusted EBITDA		69.9				85.0		87.3		(2.3)				79.4		83.9		87.3		ERROR:#REF!

				Capital expenditure		(35.3)				(27.2)		(27.3)		0.1				(23.7)		(24.8)		(27.3)		ERROR:#REF!		(26) - (29)		FY22 represented a peak investment year and capex spend has moderated in FY23, albeit remaining above historic norms as investment spend continues.  Over the course of the full year we expect capex to fall by mid-to-high single digits compared to FY22. 

				Technology (Unreg only)														(19.2)		(19.4)								FY23 = part of EBITDA growth Tech Capex programme; BAU ~ £20m

				Facilities														(1.0)		(1.0)								FY23 - Station Street refurb, BAU = £1-2m

				IFRS 16														(3.5)		(4.4)								Rental costs increasing

				Change in working capital		0.3				(21.6)		(11.4)		(10.2)				(10.0)		(11.0)		(11.4)		ERROR:#REF!		(10) - (19)		We expect working capital to moderate in the second half. We expect the full year outflow to be in the double-digit millions due to general business growth and some working capital strain from the run-off of our Australian business. 

				US Costs		(5.9)				(3.5)		(4.8)		1.3				(2.8)		(10.6)		(4.8)		ERROR:#REF!		(11) - (15)		See Add: US costs

				Unregulated Business Free Cash Flow		29.1				32.7		43.8		(11.1)				42.9		37.5		43.8		ERROR:#REF!

				Increase/(Decrease) in distributable reserves in Regulated Business		25.2				23.7		25.4		(1.7)				44.9		68.0		25.4		ERROR:#REF!		(12) - (13)		We expect a gap between regulated EBITDA and the increase in regulated reserves to remain for the FY23 full year, but to reduce compared to the difference in FY22.

				Group Free Cash Flow		54.2				56.4		69.1		(12.8)				87.7		105.5		69.1		ERROR:#REF!

				Cash Conversion		49%				45%		58%		-12%				64.0%		65.8%



				Debt Raise, Repayment & RCF Drawdown		0.0				0.0		0.0		0.0				0.0		0.0		0.0		ERROR:#REF!

				Debt Interest		(52.2)				(54.6)		(54.7)		0.0				(59.9)		(59.9)		(54.7)		ERROR:#REF!

				Corporation Tax and Other		(6.9)				(3.5)		(7.8)		4.3				(15.4)		(20.6)		(7.8)		ERROR:#REF!

				Significant Items		(5.6)				(6.9)		(3.0)		(3.9)				(1.6)		(0.5)		(3.0)		ERROR:#REF!

				Unrestricted Cash Movement		(10.5)				(8.7)		3.7		(12.4)				10.8		24.5		3.7		ERROR:#REF!				We expect to see a reduction in our unrestricted cash position in the single-digit millions going from FY22 year end to FY23 year end. Changes in the unrestricted cash balance will not necessarily be spread uniformly from quarter to quarter due to the timing of our semi-annual bond interest payments. 

														0.0										ERROR:#REF!

				Unrestricted Cash B/F		74.7				64.3		64.3		0.0				52.8		63.1		64.3		ERROR:#REF!

				Unrestricted Cash		64.3				55.6		68.0		(12.4)				63.6		87.6		68.0		ERROR:#REF!		60-65



				Memo

				Reg EBITDA vs Reg Dis. Reserves		(16.5)				(15.3)		(6.6)		(8.7)				(12.7)		(8.5)		(6.6)		ERROR:#REF!		(12) - (13)



				Check		-0.1				0.0		0.0		0.0				0.0		0.0



				EBITDA (ex US)						-8.7								144.4		164.5



				Free Cash Flow														87.7		105.5

				Add Back US														10.3		14.7

				Add Back Oz														0.0		0.0				ERROR:#REF!

				Adjusted Free Cash Flow														98.0		120.2				ERROR:#REF!



				Adjusted Cash Conversation %														67.9%		73.1%





New View

																DOES NOT INCLUDE US STRETCH

																Adjusted Budget 25														Forecast (as per budget presentation)												Opening Adjustment																								Forecast + After Inc

						Actual										Bondholder View		IFRS Cash				Last yrs FY23 IFRS4				Guidance given during YE23 results																																																				Budget		After Overlay		Joe Overlay		Bud + After

				12 months to 31 March		FY25		FY24 Restated		Change		% Change				FY25		FY25				FY23								FY24		FY25		FY26		FY27		FY28				FY24		FY25		FY26		FY27		FY28				FY24		FY25		FY26		FY27		FY28				FY24		FY25		FY26		FY27		FY28				FY25



				Adjusted EBITDA ex US		162.3		145.3		17.0		12%				163.2		163.3				131.6								148.1		163.3		182.9		203.4		231.5				14.2																								162.3		163.3		182.9		203.4		231.5				163.3		0.0		0.0		163.3

				Change in unreg working capital (ex Aus and US)		(12.4)		(26.4)		14.0						(1.3)		(1.3)				(8.5)								(30.6)		(0.6)		1.1		3.8		1.6				18.2																								(12.4)		(0.6)		1.1		3.8		1.6				(1.3)				-		(1.3)

				Excess regulated EBITDA over distributable reserves		(23.9)		(16.7)		(7.2)						(21.8)		(23.8)				(19.0)								(10.9)		(28.6)		(15.9)		(23.2)		(14.8)				(13.0)		(6.1)																						(23.9)		(34.7)		(15.9)		(23.2)		(14.8)				(24.8)						(24.8)

				Operating cash before capex		126.0		102.3		23.7		23%				140.1		138.2				104.1								106.6		134.0		168.1		184.1		218.2				19.4		-6.1		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				126.0		127.9		168.1		184.1		218.2				137.2		0.0		0.0		137.2

				Operating cash conversion (ex US and Aus)		78%		70%		7%						86%		85%				79%								72%		82%		92%		90%		94%				137%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				78%		78%		92%		90%		94%				84%		ERROR:#DIV/0!				84%



				Capital expenditure		(35.5)		(28.7)		(6.8)						(30.9)		(31.8)				(27.2)								(29.0)		(30.7)		(28.9)		(29.6)		(29.7)				(6.5)																								(35.5)		(30.7)		(28.9)		(29.6)		(29.7)				(31.8)						(31.8)

				Operating free cash flow before US and Aus working capital		90.5		73.6		16.9		23%				109.2		106.5				76.9								77.6		103.4		139.2		154.5		188.5				12.9		-6.1		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				90.5		97.3		139.2		154.5		188.5				105.5		0.0				105.5

				Cash conversion (adj EBITDA ex US )		56%		51%		5%						67%		65%				58%								52%		63%		76%		76%		81%				91%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				56%		60%		76%		76%		81%				65%		ERROR:#DIV/0!				65%



				Australia working capital		(5.8)		(8.9)		3.2						(5.8)		(5.8)				(9.0)								(8.7)		(5.8)		(2.9)		(1.6)		0.0				2.9																								(5.8)		(5.8)		(2.9)		(1.6)		0.0				(5.8)						(5.8)

				US net cash flow		(18.1)		(7.0)		(11.0)						(24.2)		(23.7)				(11.5)								(10.6)		(23.7)		(4.5)		10.5		19.5				(7.4)																								(18.1)		(23.7)		(4.5)		10.5		19.5				(23.7)						(23.7)

				Operating free cash flow		66.6		57.7		8.9		15%				79.3		76.9				56.4								58.3		73.9		131.8		163.3		208.0				8.4		-6.1		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				66.7		67.8		131.8		163.3		208.0				75.9		0.0				75.9



				Adjusted EBITDA incl. US		161.7		142.7		18.9		13%				165.7		165.7				123.6								146.1		165.7		193.4		225.8		261.1																0.0		0.0		0.0		0.0		0.0				146.1		165.7		193.4		225.8		261.1				165.7						165.7

				Reported cash conversion		41%		40%		1%						48%		46%				46%								40%		45%		68%		72%		80%				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				46%		41%		68%		72%		80%				46%

				Debt Interest 		(60.4)		(62.4)		2.0						(64.7)		(64.8)				(54.6)								(62.5)		(63.8)		(63.6)		(63.6)		(63.8)				2.2																								(60.4)		(63.8)		(63.6)		(63.6)		(63.8)				(63.8)						(63.8)

				Corporation Tax and other		(13.6)		(5.0)		(8.5)						(14.4)		(17.2)				(3.6)								(2.9)		(17.2)		(22.7)		(32.0)		(39.1)				(10.7)																								(13.6)		(17.2)		(22.7)		(32.0)		(39.1)				(17.2)				0.0		(17.2)

				Free Cash flow before significant items and M&A		(7.4)		(9.7)		2.3		(24%)				0.3		(5.1)				(1.8)								(7.1)		(7.1)		45.5		67.8		105.0				(0.1)		(6.1)		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				(7.2)		(13.2)		45.5		67.8		105.0				(5.1)		0.0				(5.1)

				Financing cash flows		30.7		68.7		(37.9)						0.0		0.0												71.2												(40.5)																								30.7		0.0		0.0		0.0		0.0

				Acquisitions cash flows		0.0		(59.6)		59.6						0.0		0.0												(59.6)												59.6																								0.0		0.0		0.0		0.0		0.0

				Significant items		(9.7)		(12.4)		2.7						(3.8)		(4.6)				(6.9)								(10.2)		(3.8)		0.0		0.0		0.0				0.5																								(9.7)		(3.8)		0.0		0.0		0.0				(4.6)						(4.6)

				Unrestricted cash flow		13.6		(13.1)		26.7		(204%)				(3.5)		(9.7)				(8.7)								(5.8)		(10.9)		45.5		67.8		105.0				19.6		(6.1)		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				13.8		(17.0)		45.5		67.8		105.0				(9.7)		0.0				(9.7)



				 Unrestricted Cash b/f at 1 April 		42.5		55.6								42.5		68.4				64.3								55.6		49.9		39.0		84.5		152.2				(13.2)		6.4		0.3		0.3		0.3				0.0		0.0		0.0		0.0		0.0				42.5		56.2		39.3		84.8		152.5				68.4		(13.2)		0.0		55.2

				 Unrestricted Cash c/f at 31 March		56.1		42.5								38.9		58.7				55.6								49.9		39.0		84.5		152.2		257.2				6.4		0.3		0.3		0.3		0.3				0.0		0.0		0.0		0.0		0.0				56.2		39.3		84.8		152.5		257.5				58.7		0.0		0.0		58.7

																0.0		0.0				0.0								0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				0.0		13.2		0.0		13.2



				Regulated Business adjusted EBITDA		53.9		29.2								(39.0)						42.7

				Change in distributable reserves in Regulated Business		(30.0)		(12.6)								17.2						(23.7)

				Excess of Reg EBITDA over change in distributable reserves		23.9		16.7								(21.8)						19.0

				Check		(47.8)		(33.4)								0.0

																		(12.3)

				IFRS Cash		70.8

				Bondholder vs IFRS Cash		14.7

						Q4 FY25

						 £m 		Adj EBITDA Multiple		 Maturity 		 Price 





				Unrestricted Cash Reserves		56.1

				Drawn Super Senior RCF		0.0

				GBP Bond		(350.0)				Dec-29

				EUR Loan (Hedged)		(183.7)				Dec-29

				EUR Loan (Unhedged)		(283.7)				Dec-29

				Bank and Bond Debt Net of Cash		(761.2)		4.7x

				Lease liabilities		(24.8)

				Total Net Debt		(786.0)		4.9x

				LTM EBITDA (£m)				161.9

				Accrued Interest		(11.0)

				Net Debt including accrued interest		(796.9)		4.9

				LTM EBITDA

						Dec-22		Mar-23		Dec-23		LTM

				UK GAAP		97.3		123.6		104.0		130.3

				IFRS17 Adj		7.5		8.1		10.1		10.7

				After						0.5		0.5

				Total		104.8		131.7		114.1		141.5

								26.9		114.1

				12 months to 31 March		FY23
		FY22
																						FY24
		FY25
		FY26
		FY27
		FY28


				(£m)

				Group Free Cash Flow		66.6		57.7																						58.3		73.9		131.8		163.3		208.0

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		0.0

				Debt Interest 		(54.6)		(52.2)																						(59.9)		(59.9)		(60.0)		(60.3)		(60.7)

				Corporation Tax and other		(3.5)		(6.9)																						(15.4)		(20.6)		(25.2)		(30.3)		(37.7)

				Free Cash flow before significant items		8.4		(1.4)																						(17.0)		(6.6)		46.6		72.7		109.7

				Significant items		(6.9)		(5.6)																						(1.7)		(0.5)		(0.0)		(0.0)		0.0

				Unrestricted cash flow		1.5		(7.0)																						(18.7)		(7.2)		46.6		72.6		109.7



				 Unrestricted Cash b/f at 1 April 		64.3		74.7																						52.9		56.4		77.3		122.7		182.5

				 Unrestricted Cash c/f at 31 December		55.6		64.3																						56.4		77.3		122.7		182.5		270.1



				Check		10.2		3.3																						-22.2		-28.1		1.2		12.9		22.1

						FY23		FY22

						￡m		￡m

				Adjusted EBITDA excl. US		162.3		145.3

				Change in unreg working capital (excl Aus and US)		(12.4)		(26.4)

				Absorption and use of Regulated EBITDA*		(23.9)		(16.7)

				Operating cash before capex		126.0		102.3

				Capital expenditure (inc US & Reg)		(35.5)		(28.7)

				Free cash flow before US and Aus		90.5		73.6

				Cash conversion ex US and Aus		56%		51%

				Australia working capital		(5.8)		(8.9)

				US Costs		(18.1)		(7.0)

				Total free cash flow		66.6		57.7

				Adjusted EBITDA incl. US		161.7		142.7

				Reported cash conversion		41%		40%

				Debt Interest 		(54.6)		(52.2)

				Corporation Tax and other		(3.5)		(6.9)

				Free Cash flow before significant items		8.4		(1.4)

				Significant items		(6.9)		(5.6)

				Unrestricted cash flow		1.5		(7.0)



				 Unrestricted Cash b/f at 1 April 		64.3		74.7

				 Unrestricted Cash c/f at 31 March		55.6		64.3

				*Absorption and use of Regulated EBITDA is the difference between EBITDA and distributable reserves: -

				Regulated Business adjusted EBITDA		53.9		29.2

				Change in distributable reserves in Regulated Business		(30.0)		(12.6)

						FY23		FY22

						￡m		￡m

				Solvency II capital resources		174.2		165.2

				Solvency II capital requirements		86.5		84.2

				Solvency ratio		201.4%		196.2%

				Suplus		87.7		81.0

				DGIUK - £m

				SCR		78.6		75.5

				Own Funds		148.1		143.4

				Solvency Ratio		189%		190%

				DGIEU - €m

				SCR		9.0		10.2

				Own Funds		29.6		25.8

				Solvency Ratio		329%		252%

				ForEx		1.1375		1.1835

				Total DGIUK + DGIEU £m

				SCR		86.5		84.2

				Own Funds		174.2		165.2

				Solvency Ratio		201%		196%

				Manual Adjustment - EBITDA

						FY23		FY22

				DGS		(4.1)		8.9				0

				DGI		3.7		(10.2)

				Total		(0.4)		(1.3)

						Before						After						Variance

						FY23		FY22				FY23		FY22				FY23		FY22



				Adjusted EBITDA excl. US		162.7		146.7				162.3		145.3				-0.4		-1.3

				Change in unreg working capital (excl Aus and US)		(16.5)		(17.5)				(12.4)		(26.4)				4.1		(8.9)

				Regulated EBITDA less excess distributable Reserves*		(20.2)		(26.9)				(23.9)		(16.7)				(3.7)		10.2

				Operating cash before capex		126.0		102.3				126.0		102.3				0.0		0.0

				Significant Items Breakdown

						FY23		FY22

						£m		£m

				Customer First		(0.1)		(0.8)

				Whirlpool Brexit Contribution		(1.4)		(2.9)

				IFRS 17		(2.3)		0.0

				Restructuring costs		(2.1)		(1.9)

				Project Eight		(1.0)		0.0

				Total		(6.9)		(5.6)



				Solvency II

						DGIUK		DGIEU		Total		Consol Adj		DGA Group				DGIEU		1.1951

				SCR		87.2		8.2		95.4		(1.5)		96.9				9.8

				Own Funds		148.6		30.1		178.7		(4.4)		183.0				36.0

				Solvency Raito		170%		366%		187%		290%		189%				366%

				Capital Surplus		61.4		21.9		83.3		(2.9)		86.1

				Solvency II FY24 - Presented

						DGIUK		DGIEU		Total		Consol Adj		DGA Group

				SCR		83.6		8.3		91.9		(3.0)		94.9

				Own Funds		142.4		33.8		176.3		(6.1)		182.4

				Solvency Raito		170%		410%		192%		200%		192%

				Capital Surplus		58.8		25.6		84.4		(3.0)		87.4

				Solvency II FY24 - Adjusted for EU Debtors

						DGIUK		DGIEU		Total		Consol Adj		DGA Group				DGIEU		1.1694

				SCR		83.4		8.3		91.7		(2.9)		94.6				9.7

				Own Funds		141.2		33.8		175.0		(4.1)		179.1				39.6

				Solvency Raito		169%		410%		191%		140%		189%				410%

				Capital Surplus		57.7		25.6		83.3		(1.2)		84.5





						Q3 FY25				Q2 FY25

						 £m 		Adj EBITDA Multiple		 £m 		Adj EBITDA Multiple		 Maturity 		 Price 





				Unrestricted Cash Reserves		56.1				37.3

				Super Senior RCF		0.0				(43.5)				Dec-29		SONIA + 4.00%

				Senior Secured FRN (€200m)		0.0				(180.6)				Jul-26		EURIBOR + 5.00%

				Senior Secured Notes		0.0				(405.0)				Jul-26		6.50%

				GBP Bond		(350.0)				0.0				Dec-29		8.125%

				EUR Loan (Hedged) 1		(183.7)				0.0				Dec-29		EURIBOR + 4.00%

				EUR Loan (Unhedged)		(283.7)				0.0				Dec-29		EURIBOR + 4.00%

				Senior Secured Net Debt		(761.2)				(591.8)

				Senior Notes		0.0				(150.0)				Jul-27		9.25%

				Bank and Bond Debt Net of Cash		(761.2)				(741.8)

				Lease liabilities		(24.8)				(25.4)

				Total Net Debt		(786.0)		4.9x		(767.2)		5.0x

				LTM underlying adjusted EBITDA (£m)				161.9				153.5











Sheet3

				3 months to quarter end (£m)		Q2 FY24		Q3 FY24		Q4 FY24		Q1 FY25		Q2 FY25		Q3 FY25		Q4 FY25				FY



				Adjusted EBITDA ex US2		41.5		35.2		29.8		43.3		45.2		38.4		35.4				162.3

				Change in unregulated working capital (ex Aus and US)		(11.0)		3.3		(13.7)		(9.7)		3.0		(1.4)		(4.3)				(12.4)

				Excess regulated EBITDA over distributable reserves1		0.9		(12.5)		5.7		(9.6)		(10.6)		(7.9)		4.2				(23.9)

				Operating cash before capex		31.4		26.0		21.8		24.0		37.6		2.9.1		35.3				126.0

				Cash conversion (adj EBITDA ex US )		76%		74%		73%		55%		83%		76%		100%				78%

				Capital expenditure		(6.7)		(8.5)		(6.3)		(9.0)		(7.0)		(10.7)		(8.7)				(35.4)

				Operating free cash flow before US and Aus working capital		24.7		17.5		15.5		15.0		30.6		18.4		26.6				90.6

				Cash conversion (adj EBITDA ex US )		60%		50%		52%		35%		68%		48%		75%				56%



				Australia working capital		(2.6)		(1.7)		(2.2)		(0.7)		(2.3)		(1.6)		(1.2)				(5.8)

				US Costs (ex capital expenditure)		(1.9)		(2.9)		(0.2)		(6.0)		(5.4)		(6.9)		0.2				(18.1)

				Operating free cash flow		20.2		12.9		13.1		8.3		22.9		9.9		25.7				66.8

				Adjusted EBITDA incl. US2		41.2		34.6		30.7		42.1		44.4				75.2				161.7

				Reported cash conversion		49%		37%		43%		20%		52%				34%				41%



				 Debt Interest  		(26.7)		(5.0)		(25.7)		(6.1)		(27.5)		(19.7)		(7.1)				(60.4)

				 Corporation Tax and other 		(0.3)		(2.6)		(2.1)		(2.2)		(4.1)		(3.4)		(3.9)				(13.6)

				 Free Cash flow before significant items and M&A		(6.8)		5.3		(14.7)		0.0		(8.7)		(13.4)		14.7				(7.2)

				Refinancing (net of deal costs),  RCF drawdown and cash equity subscription		0.0		0.0		7.0		2.0		4.5		26.0		(1.8)				30.7

				Acquisition cash flows		0.0		(4.3)		(0.8)		0.0		0.0		0.0		0.0				0.0

				 Significant items 		(0.6)		(5.2)		(5.2)		(2.1)		(0.9)		(3.2)		(3.6)				(9.8)

				 Unrestricted cash flow 		(7.4)		(4.2)		(13.7)		(0.1)		(5.1)		9.4		9.5				13.7



				  Unrestricted Cash b/f		67.8		60.4		56.2		42.5		42.4		37.3		46.7				42.5

				  Unrestricted Cash c/f		60.4		56.2		42.5		42.4		37.3		46.7		56.1				56.1

				1 Excess of Reg EBITDA over change in distributable reserves:

				Regulated Business adjusted EBITDA		13.2		10.8		1.2		25.9		19.3				(99.1)				(53.9)

				Change in distributable reserves in Regulated Business		(14.1)		1.7		(6.9)		(16.3)		(8.7)				55.0				30.0

						(0.9)		12.5		(5.7)		9.6		10.6				(44.1)				(23.9)







FY24 Qtr Reporting Forecast

				Rolling Forecast

								FY25 expected										FY24 Actual

				YTD				Q1 YTD		Q2 YTD		Q3 YTD		Q4 YTD				Q1 YTD		Q2 YTD		Q3 YTD		Q4 YTD

								Apr-Jun		Apr-Sep		Apr-Dec		Apr-Mar				Apr-Jun		Apr-Sep		Apr-Dec		Apr-Mar

								£m		£m		£m		£m				£m		£m		£m		£m



				Adjusted EBITDA ex US				162.3		85.0		125.7		163.2				40.3		82.7		117.6		147.4

				Change in unreg working capital (ex Aus and US)				(12.4)		(2.5)		1.8		(0.5)				(5.3)		(16.4)		(12.7)		(26.4)

				Excess regulated EBITDA over distributable reserves				(23.9)		(26.3)		(32.3)		(26.0)				(12.0)		(12.0)		(24.5)		(18.9)

				Operating cash before capex				126.0		56.2		95.2		136.8				23.0		54.4		80.4		102.2

				Operating cash conversion (ex US and Aus)				78%		66%		76%		84%				57%		66%		68%		69%



				Capital expenditure				(35.5)		(15.6)		(22.0)		(30.9)				(7.2)		(13.9)		(21.7)		(28.7)

				Operating free cash flow before US and Aus working capital				90.5		40.5		73.2		105.8				15.8		40.5		58.8		73.5

				Cash conversion (adj EBITDA ex US )				56%		48%		58%		65%				39%		49%		50%		50%



				Australia working capital				(5.8)		(3.3)		(4.6)		(5.8)				(2.4)		(5.0)		(6.7)		(8.9)

				US net cash flow				(18.1)		(12.5)		(19.7)		(24.2)				(2.0)		(3.9)		(6.8)		(7.0)

				Operating free cash flow				66.7		24.7		49.0		75.9				11.4		31.6		45.3		57.6



				Adjusted EBITDA incl. US				161.7		84.3		124.8		165.7				38.3		79.5		112.2		144.8

				Reported cash conversion				41%		29%		39%		46%				30%		40%		40%		40%



				Debt Interest 				(60.4)		(33.2)		(39.4)		(64.7)				(5.0)		(31.7)		(36.7)		(62.4)

				Corporation Tax and other				(13.6)		(5.9)		(9.6)		(13.4)				0.0		(0.3)		(2.8)		(5.0)

				Free Cash flow before significant items and M&A				(7.2)		(14.5)		(0.0)		(2.1)				6.4		(0.5)		5.7		(9.8)

				RCF and Equity Injection				30.7		2.0		2.0		2.0				61.7		61.7		61.7		68.7

				Acquisitions				0.0		0.0		0.0		0.0				(54.5)		(54.5)		(59.6)		(59.6)

				Significant items				(9.7)		(3.8)		(5.0)		(6.3)				(1.5)		(2.0)		(7.2)		(12.4)

				Unrestricted cash flow				13.8		(16.3)		(3.1)		(6.4)				12.2		4.7		0.6		(13.2)



				 Unrestricted Cash b/f 				42.5		42.5		42.5		42.5				55.6		55.6		55.6		55.6

				 Unrestricted Cash c/f				56.1		26.2		39.4		36.1				67.8		60.4		56.2		42.5

								0.1		0.0		0.0		0.0				-0.0		-0.0		-0.0		-0.0

				Check







Analysis YE25

																																				(2)		(2)		(1)		4

																																												(19)																																																						0

								Actual														Actual IFRS Cash														Adjusted Budget 25														Rolling Forecast Amendment														Rolling Forecast														Rolling Forecast						Rolling vs Bud22						Actual FY23														FY24 vs FY23

								Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				H1		H2				Bud 22		Bud 22 Adj				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY23



				Adjusted EBITDA excl. US				43.3		45.3		38.9		34.5				162.0				42.1		46.5								88.6				42.0		43.0		40.8		37.4				163.2				1.3		2.3		(1.8)		(3.0)				(1.2)				43.3		45.3		38.9		34.5				162.0				88.6		73.4				1.3		(1.2)				35.4		37.4		30.4		28.4				131.6				7.9		7.9		8.5						24.3

				Change in unreg working capital (excl Aus)				(9.7)		3.9		(2.3)		(4.0)				(12.1)				(9.7)		3.9								(5.8)				(5.3)		2.0		4.3		(2.2)				(1.3)				(4.4)		1.9		(6.6)		(1.8)				(10.9)				(9.7)		3.9		(2.3)		(4.0)				(12.1)				(5.8)		(6.4)				(4.4)		(10.9)				(5.1)		0.9		(2.6)		(1.8)				(8.5)				(4.6)		3.0		0.2						(1.4)

				Absorption and use of Regulated EBITDA*				(9.6)		(11.6)		(7.5)		4.8				(23.9)				(23.3)		(2.6)								(26.0)				(16.1)		(9.0)		(3.7)		7.1				(21.8)				6.5		(2.6)		(3.8)		(2.3)				(2.1)				(9.6)		(11.6)		(7.5)		4.8				(23.9)				82.8		67.0				6.5		(2.1)				(10.5)		(1.3)		(4.9)		(2.3)				(19.0)				1.0		(10.4)		(2.6)						(12.0)

				Operating cash				24.1		37.6		29.1		35.2				125.9				9.1		47.7								56.9				20.7		35.9		41.3		42.3				140.1				3.4		1.6		(12.2)		(7.1)				(14.2)				24.1		37.6		29.1		35.2				125.9				61.6		64.3				3.4		(14.2)				19.9		37.0		22.9		24.3				104.1				4.2		0.6		6.1		0.0				10.9

				Operating cash conversion ex US and Aus				56%		83%		75%		102%				78%				22%		103%								64%				49%		84%		101%		113%				86%														0.0				56%		83%		75%		102%				78%				144.5		131.3				0.1		(0.1)				56%		99%		75%		86%				79%				-0%		-16%		-1%						(0.2)

				Capital expenditure (inc US & Reg)				(9.0)		(7.0)		(10.8)		(8.7)				(35.5)				(9.4)		(7.2)								(16.6)				(8.6)		(7.1)		(6.3)		(9.0)				(30.9)				(0.4)		0.1		(4.5)		0.3				(4.5)				(9.0)		(7.0)		(10.8)		(8.7)				(35.5)				(16.0)		(19.5)				(0.4)		(4.5)				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(3.2)		(0.5)		(1.5)						(5.2)

				Free cash flow before US and Aus				15.0		30.6		18.3		26.5				90.5				(0.2)		40.5								40.2				12.1		28.9		35.0		33.3				109.2				3.0		1.7		(16.7)		(6.8)				(18.8)				15.0		30.6		18.3		26.5				90.5				45.6		44.8				3.0		(18.8)				14.0		30.6		13.6		18.7				76.9				1.0		0.0		4.7		0.0				5.7

				Cash conversion ex US and Aus				35%		68%		47%		77%				56%				-1%		87%								45%				29%		67%		86%		89%				67%														0.0				35%		68%		47%		77%				56%				1.0		1.2				0.1		(0.1)				40%		82%		45%		66%				58%				-5%		-14%		2%						(0.2)

				Aus costs				(0.7)		(2.3)		(1.6)		(1.2)				(5.8)				(0.5)		(2.5)								(3.1)				(1.8)		(1.5)		(1.3)		(1.2)				(5.8)				1.2		(0.9)		(0.3)		0.0				0.0				(0.7)		(2.3)		(1.6)		(1.2)				(5.8)				175.1		157.9				2.7		0.0				(1.9)		(4.0)		0.0		(3.1)				(9.0)				1.2		1.7		(1.6)						1.3

				US Costs (ex CapEx)				(6.0)		(5.4)		(6.9)		0.2				(18.1)				(6.0)		(5.4)								(11.4)				(6.8)		(5.7)		(7.1)		(4.5)				(24.2)				0.8		0.3		0.2		4.7				6.1				(6.0)		(5.4)		(6.9)		0.2				(18.1)																(2.4)		(6.1)		0.0		(3.1)				(11.5)				(3.6)		0.7		(6.9)						(9.9)

				Total free cash flow				8.4		22.9		9.8		25.6				66.6				(6.8)		32.6								25.8				3.4		21.7		26.5		27.6				79.3				5.0		1.2		(16.8)		(2.1)				(12.7)				8.4		22.9		9.8		25.6				66.6																9.8		20.5		13.6		12.5				56.4				(1.4)		2.4		(3.9)		0.0				(2.8)

				Adjusted EBITDA incl. US				41.9		44.0		39.8		36.0				161.7				40.7		45.2								85.9				41.7		42.6		40.4		37.1				161.9				0.2		1.4		(0.7)		(1.1)				(0.2)				41.9		44.0		39.8		36.0				161.7				85.9		75.7				0.2		(0.2)				33.5		33.5		30.5		26.3				123.8				8.4		10.5		9.2						28.2

				Reported cash conversion				20%		52%		25%		71%				41%				-17%		72%								30%				8%		51%		66%		74%				49%														0.0				20%		52%		25%		71%				41%				261.0		233.6				0.1		(0.1)				29%		61%		45%		48%				46%				-9%		-9%		-20%						(0.4)



				RCF and Equity Injection*				2.0		4.5		9.0		0.0				15.5				2.0		4.5								6.5				0.0		0.0		0.0		0.0				0.0				2.0		4.5		9.0		0.0				15.5				2.0		4.5		9.0		0.0				15.5				6.5		9.0				2.0		15.5														0.0				2.0		4.5		9.0						15.5

				Refinance (net of Fees)				0.0		0.0		17.0		(1.8)				15.2				0.0		0.0								0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		17.0		(1.8)				15.2				0.0		0.0		17.0		(1.8)				15.2																										0.0				0.0		0.0		17.0						17.0

				Debt Interest				(6.1)		(27.5)		(19.8)		(6.9)				(60.4)				(6.1)		(27.5)								(33.6)				(6.5)		(26.7)		(6.1)		(25.3)				(64.7)				0.4		(0.7)		(13.7)		18.4				4.3				(6.1)		(27.5)		(19.8)		(6.9)				(60.4)				(33.6)		(26.8)				0.4		4.3				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(3.1)		(3.8)		(16.0)						(22.9)

				Corporation Tax and Other				(2.2)		(4.1)		(3.4)		(4.0)				(13.7)				(2.1)		(4.2)								(6.4)				(3.4)		(3.6)		(3.7)		(3.7)				(14.4)				1.1		(0.5)		0.3		(0.2)				0.7				(2.2)		(4.1)		(3.4)		(4.0)				(13.7)				(6.3)		(7.3)				1.1		0.7				(1.6)		(4.3)		0.0		2.4				(3.5)				(0.6)		0.2		(3.4)						(3.8)

				Significant Items				(2.1)		(0.9)		(3.2)		(3.6)				(9.7)				(2.8)		(0.9)								(3.7)				(1.0)		(2.8)		0.0		0.0				(3.8)				(1.1)		1.9		(3.2)		(3.6)				(5.9)				(2.1)		(0.9)		(3.2)		(3.6)				(9.7)				(3.0)		(6.8)				(1.1)		(5.9)				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(1.2)		1.0		(2.9)						(3.1)

				Unrestricted Cash Movement				(0.0)		(5.1)		9.4		9.3				13.6				(15.9)		4.5								(11.4)				(7.4)		(11.4)		16.7		(1.4)				(3.5)				7.4		6.3		(7.3)		10.7				17.1				(0.0)		(5.1)		9.4		9.3				13.6				224.6		201.8				7.4		17.1				4.3		(9.4)		9.6		(13.2)				(8.7)				(4.3)		4.3		(0.2)		0.0				(0.1)



				Unrestricted Cash B/F				42.5		42.4		37.3		46.7				42.5				68.4		52.5								68.4				42.5		35.0		23.6		40.3				42.5				0.0		7.4		13.7		6.5				0.0				42.5		42.4		37.3		46.8				42.5				42.5		37.3				0.0		0.0				64.3		68.6		59.2		68.8				64.3				(21.9)		(26.2)		(21.9)		(22.1)				(21.9)

				Unrestricted Cash C/F				42.4		37.3		46.7		56.1				56.1				52.5		57.0								57.0				35.0		23.6		40.3		38.9				38.9				7.4		13.7		6.5		17.1				17.1				42.4		37.3		46.8		56.1				56.1				37.3		56.1				7.4		17.1				68.6		59.2		68.8		55.6				55.6				(26.2)		(21.9)		(22.1)		(22.1)				(22.1)



				Check				0.0		0.0		(0.1)		0.1				0.0				(0.0)		0.0		0.0		0.0				(0.0)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				(0.0)		0.0		0.0		0.0				0.0				(229.7)		(183.1)										(0.0)		0.0		(0.0)		0.0				(0.0)				0.0		(0.0)		(0.1)		0.0				(0.1)

				*RCF and Equity Injection is net of agreement fees

				** After Inc Acquisition is net of cash acquired																		(10.1)		(19.7)		46.7		56.1																																																										(14.4)



				IFRS17  Adjustment



				Adjusted EBITDA excl. US																																																																																						1.7		(1.7)		3.7		3.7				7.4

				Change in unreg working capital (excl Aus)																																																																																						(0.2)		0.2		(0.4)		(0.4)				(0.8)

				Absorption and use of Regulated EBITDA*																																																																																						(1.5)		1.5		(3.3)		(3.3)				(6.6)

				Adjusted EBITDA incl. US																																																																																						1.7		(1.7)		3.7		3.7				7.4



				US Overlay



				US Costs

				Adjusted EBITDA incl. US

				Debt Interest 

				Corporation Tax and other



				Joe Overlay



				Excess regulated EBITDA over distributable reserves

				Corporation Tax and other



				Adjusted EBITDA excl. US				43.3		45.3		38.9		34.5				162.0				42.1		46.5		0.0		0.0				88.6				42.0		43.0		40.8		37.4				163.2				1.3		2.3		(1.8)						1.8				43.3		45.3		38.9		37.4				165.0				88.6		76.4				1.3		1.8				37.1		35.7		34.1		32.1				139.0				6.2		9.6								15.8

				Change in unreg working capital (excl Aus)				(9.7)		3.9		(2.3)		(4.0)				(12.1)				(9.7)		3.9		0.0		0.0				(5.8)				(5.3)		2.0		4.3		(2.2)				(1.3)				(4.4)		1.9		(6.6)						(9.1)				(9.7)		3.9		(2.3)		(2.2)				(10.3)				(5.8)		(4.5)				(4.4)		(9.1)				(5.2)		1.1		(3.0)		(2.2)				(9.4)				(4.5)		2.8								(1.6)

				Absorption and use of Regulated EBITDA*				(9.6)		(11.6)		(7.5)		4.8				(23.9)				(23.3)		(2.6)		0.0		0.0				(26.0)				(16.1)		(9.0)		(3.7)		7.1				(21.8)				6.5		(2.6)		(3.8)						0.1				(9.6)		(11.6)		(7.5)		7.1				(21.6)				(21.2)		(0.5)				6.5		0.1				(12.0)		0.2		(8.2)		(5.6)				(25.5)				2.5		(11.9)								(9.4)

				Operating cash				24.1		37.6		29.1		35.2				125.9				9.1		47.7		0.0		0.0				56.9				20.7		35.9		41.3		42.3				140.1				3.4		1.6		(12.2)		0.0				(7.1)				24.1		37.6		29.1		42.3				133.0				61.6		71.4				3.4		(7.1)				19.9		37.0		22.9		24.3				104.1				4.2		0.6		0.0		0.0				4.8

				Operating cash conversion ex US and Aus				56%		83%		75%		102%				78%				22%		103%		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!				49%		84%		101%		113%				86%														0.0				56%		83%		75%		113%				81%				70%		93%				0.1		(0.1)				54%		104%		67%		76%				75%				2%		-21%								-19%

				Capital expenditure (inc US & Reg)				(9.0)		(7.0)		(10.8)		(8.7)				(35.5)				(9.4)		(7.2)		0.0		0.0				(16.6)				(8.6)		(7.1)		(6.3)		(9.0)				(30.9)				(0.4)		0.1		(4.5)						(4.8)				(9.0)		(7.0)		(10.8)		(9.0)				(35.7)				(16.0)		(19.7)				(0.4)		(4.8)				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(3.2)		(0.5)								(3.7)

				Free cash flow before US and Aus				15.0		30.6		18.3		26.5				90.5				(0.2)		40.5		0.0		0.0				40.2				12.1		28.9		35.0		33.3				109.2				3.0		1.7		(16.7)		0.0				(12.0)				15.0		30.6		18.3		33.3				97.3				45.6		51.6				3.0		(12.0)				14.0		30.6		13.6		18.7				76.9				1.0		0.0		0.0		0.0				1.0

				Cash conversion ex US and Aus				35%		68%		47%		77%				56%				-1%		87%		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!				29%		67%		86%		89%				67%														0.0				35%		68%		47%		89%				59%				52%		68%				0.1		(0.1)				38%		86%		40%		58%				55%				-3%		-18%								-21%

				Aus costs				(0.7)		(2.3)		(1.6)		(1.2)				(5.8)				(0.5)		(2.5)		0.0		0.0				(3.1)				(1.8)		(1.5)		(1.3)		(1.2)				(5.8)				1.2		(0.9)		(0.3)						(16.8)				(0.7)		(2.3)		(1.6)		(1.2)				(5.8)				(3.0)		(2.8)				2.7		(0.0)				(1.9)		(4.0)		0.0		(3.1)				(9.0)				1.2		1.7								(3.1)

				US Costs (ex CapEx)				(6.0)		(5.4)		(6.9)		0.2				(18.1)				(6.0)		(5.4)		0.0		0.0				(11.4)				(6.8)		(5.7)		(7.1)		(4.5)				(24.2)				0.8		0.3		0.2						1.4				(6.0)		(5.4)		(6.9)		(4.5)				(22.8)				(11.4)		(11.4)										(2.4)		(6.1)		0.0		(3.1)				(11.5)				(3.6)		0.7								(2.9)

				Total free cash flow				8.4		22.9		9.8		25.6				66.6				(6.8)		32.6		0.0		0.0				25.8				3.4		21.7		26.5		27.6				79.3				5.0		1.2		(16.8)		0.0				(27.4)				8.4		22.9		9.8		27.6				68.7				31.3		37.4										9.8		20.5		13.6		12.5				56.4				(1.4)		2.4		0.0		0.0				(5.0)

				Adjusted EBITDA incl. US				41.9		44.0		39.8		36.0				161.7				40.7		45.2		0.0		0.0				85.9				41.7		42.6		40.4		37.1				161.9				0.2		1.4		(0.7)						0.9				41.9		44.0		39.8		37.1				162.8				85.9		76.9				0.2		0.9				35.1		31.8		34.2		30.0				131.2				6.7		12.2								18.9

				Reported cash conversion				20%		52%		25%		71%				41%				-17%		72%		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!				8%		51%		66%		74%				49%														0.0				20%		52%		25%		74%				42%				36%		49%				0.1		(0.1)				28%		64%		40%		42%				43%				-8%		-12%								-20%

				RCF and Equity Injection*				2.0		4.5		9.0		0.0				15.5				2.0		4.5		0.0		0.0				6.5				0.0		0.0		0.0		0.0				0.0				2.0		4.5		9.0						15.5				2.0		4.5		9.0		0.0				15.5				6.5		9.0				2.0		15.5				0.0		0.0		0.0		0.0				0.0				2.0		4.5								6.5

				After Inc Acquisition**				0.0		0.0		17.0		(1.8)				15.2				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		17.0						17.0				0.0		0.0		17.0		0.0				17.0				0.0		17.0										0.0		0.0		0.0		0.0				0.0				0.0		0.0								0.0

				Debt Interest				(6.1)		(27.5)		(19.8)		(6.9)				(60.4)				(6.1)		(27.5)		0.0		0.0				(33.6)				(6.5)		(26.7)		(6.1)		(25.3)				(64.7)				0.4		(0.7)		(13.7)						(14.1)				(6.1)		(27.5)		(19.8)		(25.3)				(78.7)				(33.6)		(45.1)				0.4		(14.1)				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(3.1)		(3.8)								(6.9)

				Corporation Tax and Other				(2.2)		(4.1)		(3.4)		(4.0)				(13.7)				(2.1)		(4.2)		0.0		0.0				(6.4)				(3.4)		(3.6)		(3.7)		(3.7)				(14.4)				1.1		(0.5)		0.3						0.9				(2.2)		(4.1)		(3.4)		(3.7)				(13.4)				(6.3)		(7.1)				1.1		0.9				(1.6)		(4.3)		0.0		2.4				(3.5)				(0.6)		0.2								(0.5)

				Significant Items				(2.1)		(0.9)		(3.2)		(3.6)				(9.7)				(2.8)		(0.9)		0.0		0.0				(3.7)				(1.0)		(2.8)		0.0		0.0				(3.8)				(1.1)		1.9		(3.2)						(2.3)				(2.1)		(0.9)		(3.2)		0.0				(6.1)				(3.0)		(3.2)				(1.1)		(2.3)				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(1.2)		1.0								(0.2)

				Unrestricted Cash Movement				(0.0)		(5.1)		9.4		9.3				13.6				(15.9)		4.5		0.0		0.0				(11.4)				(7.4)		(11.4)		16.7		(1.4)				(3.5)				7.4		6.3		(7.3)		0.0				6.5				(0.0)		(5.1)		9.4		(1.4)				2.9				(5.1)		8.1				7.4		6.5				4.3		(9.4)		9.6		(13.2)				(8.7)				(4.3)		4.3		0.0		0.0				0.0



				Unrestricted Cash B/F				42.5		42.4		37.3		46.8				42.5				68.4		52.5		0.0		0.0				68.4				42.5		35.0		23.6		40.3				42.5				0.0		7.4		13.7		6.5				0.0				42.5		42.4		37.3		46.8				42.5				42.5		37.3				0.0		0.0				64.3		68.6		59.2		68.8				64.3				(21.9)		(26.2)		(21.9)		(21.9)				(21.9)

				Unrestricted Cash C/F				42.4		37.3		46.8		56.1				56.1				52.5		57.0		0.0		0.0				0.0				35.0		23.6		40.3		38.9				38.9				7.4		13.7		6.5		6.5				6.5				42.4		37.3		46.8		45.4				45.4				37.3		45.4				7.4		6.5				68.6		59.2		68.8		55.6				55.6				(26.2)		(21.9)		(21.9)		(21.9)				(21.9)

				Check				0.0		0.0		0.0		0.0				0.0				(0.0)		0.0		0.0		0.0				(57.0)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				(0.0)		0.0		0.0		0.0				(0.0)				0.0		0.0										0.0		0.0		0.0		0.0				(0.0)				0.0		0.0		0.0		0.0				0.0
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Appendix



				3 months to Quarter End		FY22 Q1		FY22 Q2		FY22 Q3		Restated FY22 Q4		FY23 Q1		FY23 Q2		FY23 Q3		FY23 Q4		FY24 Q1		FY24 Q2		FY24 Q3		FY24 Q4				FY22		FY23										FY



				Adjusted EBITDA excl. US		31.3		31.2		28.9		24.6		35.4		37.4		30.4		28.4		40.3		42.4		34.9		29.8				116.0		131.6				29.3		30.7				147.4

				Change in unreg working capital (excl Aus and US)		(7.4)		2.2		7.9		(7.4)		(5.1)		0.9		(2.6)		(1.8)		(5.3)		(11.0)		3.6		(13.6)				(4.7)		(8.5)				-21.7		-3.9				(26.4)

				Excess of Reg EBITDA over change in distributable reserves*		(4.6)		(8.9)		(2.3)		9.5		(10.5)		(1.3)		(4.9)		(2.3)		(12.0)		0.0		(12.5)		5.6				(6.2)		(19.0)				-10.4		-4.9				(18.9)

				Operating cash before capex		19.3		24.6		34.6		26.7		19.9		37.0		22.9		24.3		23.0		31.3		26.1		21.8				105.1		104.1				-2.8		21.9				102.2

				Operating cash conversion (ex US and Aus)		62%		79%		120%		108%		56%		99%		75%		86%		57%		74%		75%		73%				91%		79%				-0.2		-0.0				69%



				Capital expenditure (inc US & Reg)		(8.5)		(13.1)		(8.5)		(5.3)		(5.9)		(6.4)		(9.3)		(5.6)		(7.2)		(6.7)		(7.7)		(7.0)				(35.3)		(27.2)				6.7		-8.2				(28.7)

				Free cash flow before US and Aus		10.8		11.5		26.0		21.4		14.0		30.6		13.6		18.7		15.8		24.6		18.3		14.8				69.7		76.9				3.9		13.6				73.5

				Cash conversion ex US and Aus		35%		37%		90%		87%		40%		82%		45%		66%		39%		58%		52%		50%				60%		58%				-0.1		-0.0				50%



				Australia working capital		0.2		(2.3)		(1.3)		(0.6)		(1.9)		(4.0)		-		(3.1)		(2.4)		(2.6)		(1.7)		(2.2)				(3.9)		(9.0)				-5.0		3.2				(8.9)

				US Costs		(2.4)		(3.2)		(3.2)		(2.8)		(2.4)		(6.1)		-		(3.1)		(2.0)		(1.9)		(2.9)		(0.2)				(11.6)		(11.5)				4.6		-6.6				(7.0)

				Total free cash flow		8.7		6.0		21.5		18.0		9.8		20.5		13.6		12.5		11.4		20.2		13.7		12.3				54.2		56.4				3.5		10.2				57.6



				Adjusted EBITDA incl. US		30.3		29.9		27.8		22.3		33.5		33.5		30.5		26.3		38.3		41.2		32.7		32.6				110.3		123.8				32.5		37.8				144.8

				Reported cash conversion		29%		20%		77%		81%		29%		61%		45%		48%		30%		49%		42%		38%				49%		46%				-0.1		-0.0				40%



				RCF and Equity Injection*																		61.7		0.0		0.0		7.0																68.7

				After Inc Acquisition**																		(54.5)		0.0		(5.2)		0.0																(59.6)

				Debt Interest 		(4.0)		(24.4)		(3.9)		(19.9)		(3.1)		(23.6)		(3.8)		(24.1)		(5.0)		(26.7)		(5.0)		(25.7)				(52.2)		(54.6)				-10.2		-5.8				(62.4)

				Corporation Tax and other		(1.2)		9.8		(13.6)		(1.7)		(1.6)		(4.3)		0.0		2.4		0.0		(0.3)		(2.5)		(2.2)				(6.7)		(3.5)				1.7		-10.0				(5.0)

				Free Cash flow before significant items		3.5		(8.6)		4.0		(3.6)		5.1		(7.5)		9.8		(9.2)		13.6		(6.9)		1.0		(8.5)				(4.7)		(1.8)				-5.1		-5.7				(0.8)

				Significant items		(0.2)		(2.2)		(1.5)		(1.7)		(0.9)		(1.9)		(0.2)		(3.9)		(1.5)		(0.5)		(5.2)		(5.2)				(5.6)		(6.9)				-6.8		-2.8				(12.4)

				Unrestricted cash flow		3.3		(10.8)		2.5		(5.3)		4.3		(9.4)		9.6		(13.2)		12.2		(7.4)		(4.2)		(13.8)				(10.3)		(8.7)				-2.8		22.3				(13.2)



				 Unrestricted Cash b/f		74.7		77.9		67.1		69.6		64.3		68.6		59.2		68.8		55.6		67.8		60.4		56.2				74.7		64.3				-19.0		-21.9				55.6

				 Unrestricted Cash c/f		77.9		67.1		69.6		64.3		68.6		59.2		68.8		55.6		67.8		60.4		56.2		42.5				64.3		55.6				-21.9		0.5				42.5

				Check		(0.0)		(0.0)		0.0		(0.0)		(0.0)		0.0		(0.0)		0.0		0.0		0.0		0.0		(0.0)				(0.0)		(0.0)										0.0



																										-5.1735116205

				Adjustments

												FY22								FY23

				DGS								8.9		(1.0)		(1.0)		(1.0)		(1.0)																				(0.3)

				DGI								(10.2)		0.9		0.9		0.9		0.9																				0.2

				Total								(1.3)		(0.1)		(0.1)		(0.1)		(0.1)																				(0.0)

						FY22 Q1		FY22 Q2		FY22 Q3		Restated FY22 Q4		FY23 Q1		FY23 Q2		FY23 Q3		FY23 Q4										FY24 Q1		FY24 Q2		FY24 Q3		FY24 Q4

						Act		Act		Act		Act		Act		Act		Act		Act										Bud		Bud		Bud		Bud

				EBITDA

				UK		28.0		29.9		23.7		23.6		30.3		30.6		26.7		23.1										29.8		31.9		27.2		32.4

				Int		3.4		1.3		5.3		1.2		5.3		4.7		6.3		5.4										7.0		6.1		5.7		5.6

				US		(1.0)		(1.4)		(1.1)		(2.3)		(2.0)		(1.7)		(2.2)		(2.1)										(2.0)		(2.0)		(1.8)		(1.6)

				Holdco		(0.1)		(0.1)		(0.1)		(0.2)		(0.1)		(0.1)		(0.2)		(0.1)										(0.3)		(0.3)		(0.3)		(0.3)

				Total		30.3		29.8		27.8		22.4		33.6		33.5		30.5		26.3										34.5		35.8		30.8		36.1

				Check		-0.0		0.1		0.0		-0.1		-0.1		0.0		-0.0		-0.0										0.0		0.0		0.0		0.7





Bondholder with Non-Subs Split

								Bondholder view										IFRS Cash

				12 months to 31 Mar				FY24 Restated		FY25		FY25		FY26				FY24 Restated		FY25		FY25		FY26

								Actual		Actual		Estimate		Estimate				Actual		Actual		Estimate		Estimate



				Adjusted EBITDA ex US				145.3		162.3		-		-				145.3		182.9		-		-

				Change in unreg working capital (ex Aus and US)				(26.4)		(12.4)		-		-				(26.4)		1.1		0.8		-

				Excess regulated EBITDA over distributable reserves				(16.7)		(23.9)		-		-				(8.5)		(1.9)		(4.2)		(5.2)

				Operating cash before capex				102.3		126.0		0.0		0.0				110.5		182.1		-3.4		-5.2

				Operating cash conversion (ex US and Aus)				70%		78%		ERROR:#DIV/0!		ERROR:#DIV/0!				76%		100%		ERROR:#DIV/0!		ERROR:#DIV/0!



				Memo: Cash conversation excluding non-subscription working capital

				Add back Non-Subscription Working Capital				-		-		10.8		6.0				-		-		10.8		6.0

				Operating cash before capex (ex Non-Subs WC)				102.3		126.0		10.8		6.0				110.5		182.1		7.4		0.8

				Operating cash conversion (before Non-Subs WC)				70%		78%		ERROR:#DIV/0!		ERROR:#DIV/0!				76%		100%		ERROR:#DIV/0!		ERROR:#DIV/0!



				Capital expenditure				(28.7)		(35.5)		-		-				(30.1)		(30.0)		-		-

				Operating free cash flow before US and Aus working capital				73.6		90.5		0.0		0.0				80.3		152.1		-3.4		-5.2

				Cash conversion (adj EBITDA ex US )				51%		56%		ERROR:#DIV/0!		ERROR:#DIV/0!				55%		83%		ERROR:#DIV/0!		ERROR:#DIV/0!



				Australia working capital				(8.9)		(5.8)		-		-				(8.9)		(5.8)		-		-

				US net cash flow				(7.0)		(18.1)		-		-				(7.0)		(18.1)		-		-

				Operating free cash flow				57.7		66.7		0.0		0.0				64.4		128.3		-3.4		-5.2



				Adjusted EBITDA incl. US				142.7		161.7		0.0		0.0				142.7		193.4		0.0		0.0

				Reported cash conversion				40%		41%		ERROR:#DIV/0!		ERROR:#DIV/0!				45%		66%		ERROR:#DIV/0!		ERROR:#DIV/0!



				Debt Interest 				(62.4)		(60.4)		0.0		0.0				(55.7)		(63.6)		0.0		0.0

				Corporation Tax and other				(5.0)		(13.6)		0.0		0.0				(3.5)		(22.7)		1.0		0.0

				Free Cash flow before significant items and M&A				(9.7)		(7.2)		0.0		0.0				5.2		41.9		(2.4)		(5.2)

				RCF and Equity Injection				68.7		30.7		0.0		0.0				0.0		0.0		2.0		0.0

				Acquisitions				(59.6)		0.0		0.0		0.0				0.0		0.0		0.0		0.0

				Significant items				(12.4)		(9.7)		0.0		0.0				(9.5)		(1.9)		(2.5)		0.0

				Unrestricted cash flow				(13.1)		13.8		0.0		0.0				(4.3)		40.0		(2.9)		(5.2)



				 Unrestricted Cash b/f at 1 April 				55.6		42.5		0.0		0.0				78.7		55.5		0.0		(3.2)

				 Unrestricted Cash c/f at 31 Mar				42.5		56.1		0.0		0.0				74.4		95.5		(2.9)		(8.4)

				Check				(0.1)		(0.1)		0.0		0.0				0.0		0.0		0.0		0.0





Effective WC Analysis

				Working Capital Analysis

						Unrestricted Cash		IFRS Cash		Variance		Notes

				Negatives

				MSH Run-Off		0.0		(20.7)		20.7		MSH run-off does not impact Regulated Cash

				Intercompany Timings		(10.8)		0.0		(10.8)		Increased amount owed for Unreg by Reg

				Writen off John Lewis Profit Share as asset		(2.9)		0.0		(2.9)		Wrote off profit share to help maintain the difference between IFRS and Unrestricted (due to MSH run-off)				Workings

				PESM CapEx		(2.8)		(2.8)		0.0		Reduced Capex and increased receivables, making it a Unreg WC item

				PESM P&L		(6.4)		(6.4)		0.0		Increased EBITDA, cash expected FY25				DAC		UPR		Debtors		IPT/VAT		IPT/VAT		IPT/VAT

				UK BAU Policyholder		(16.1)		(16.1)		0.0		Usual adverse for Acquisition Costs				(0.4)		(2.3)		(1.9)		1.5		20%		0.3		1.2		DGS		(4.2)

				IFRS17		(11.0)		(11.0)		0.0		No cash benefit for EBITDA increase				(30.3)		65.5		(67.1)		10.3		17%		9.8		0.6		DGI		(22.2)

				EU ex Iberia		(4.1)		(3.4)		(0.7)		Unrestricted Cash includes DGS Italy																				(26.4)

				Retail profit share		(5.4)		(5.4)		0.0		Increased EBITDA buy reducing Commission expenses (not yet cash settled)

				Fixed Margin timings		(0.7)		(2.6)		1.9		Unreg only impact on Unrestricted Cash

				Increase in SCR		(6.6)		0.0		(6.6)		Driven by growth in premium



				Positives

				UK Retail		0.0		3.7		(3.7)		Growth in Reg where no working capital benefit

				IBNR		2.3		5.0		(2.6)		Only excess IBNR can be a benefit in Reg

				Sky Prepayment		0.0		2.6		(2.6)		No benefit for Reg as Sky prepayment is an asset

				Other Iberia		1.3		8.0		(6.7)		Iberian prepayment £1.3m benefits Own Funds

				SII Owns Funds vs IFRS		17.2		0.0		17.2		Mostly driven by growth in the Best Estimate

				Other UK Reg		9.6		4.5		5.1		Other UK Reg



				Total Working Capital		(36.3)		(44.4)		8.1





				Check		(36.3)		(44.4)		8.1

				Variance		0.0		(0.0)		0.0













SII adj Q4

				Current Unrestricted		13.6









				Potential Unrestricted Cash		13.6

				EBITDA		162.3

				Base Operating cash before capex		126.0

				 Base Operating cash conversion (ex US and Aus)		78%

				Base Unrestricted Cash C/F		56.1

				IFRS Cash C/F		74.0

				Base Unrestricted vs IFRS C/F		17.9

				Potential Operating cash before capex		139.6

				 Potential Operating cash conversion (ex US and Aus)		86%

				Potential Unrestricted Cash C/F		69.7

				Base Unrestricted vs IFRS C/F		4.3





Unrestricted Cash Liquidity

		LIQUIDITY VIEW - ACTUAL CASH VS UNRESTRICTED CASH

				Q4 22

				Unrestricted cash		64.3				Actual cash and investments		78.7				(14.3)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(52.5)

				Add RCF		100.0				Add RCF		100.0



				Liquidity		134.3				Liquidity		126.2				(8.2)



				Q1 23

				Unrestricted cash		68.6				Actual cash and investments		84.0				(15.4)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(50.9)

				Add RCF		100.0				Add RCF		100.0



				Liquidity		138.6				Liquidity		133.0				(5.5)



				Q2 23

				Unrestricted cash		59.2				Actual cash and investments		87.9				(28.7)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(56.0)

				Add RCF		100.0				Add RCF		100.0



				Liquidity		129.2				Liquidity		132.0				2.8

				Q3 23

				Unrestricted cash		68.8				Actual cash and investments		87.9				(19.1)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(53.3)

				Add RCF		100.0				Add RCF		100.0



				Liquidity		138.8				Liquidity		134.6				(4.2)

				Q4 23

				Unrestricted cash		55.6				Actual cash and investments		74.4				(18.7)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(53.0)

				Add RCF		100.0				Add RCF		100.0



				Liquidity		125.6				Liquidity		121.4				(4.3)

				Q1 24

				Unrestricted cash		67.8				Actual cash and investments		94.8				(26.9)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(47.7)

				Add available RCF		107.5				Add RCF		107.5



				Liquidity		145.3				Liquidity		154.6				9.3

				Q2 24

				Unrestricted cash		60.4				Actual cash and investments		82.4				(22.0)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(47.4)

				Add available RCF		107.5				Add RCF		107.5



				Liquidity		137.9				Liquidity		142.5				4.6

				Q3 24

				Unrestricted cash		56.2				Actual cash and investments		74.0				(17.8)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(45.4)

				Add available RCF		107.5				Add RCF		107.5



				Liquidity		133.7				Liquidity		136.1				2.4

				Q4 24

				Unrestricted cash		42.5				Actual cash and investments		68.4				(25.9)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(45.2)

				Add available RCF		82.7				Add RCF		82.7



				Liquidity		95.2				Liquidity		105.9				10.7





Analysis YE24

																																				(2)		(2)		(1)		4

																																												(19)																																																						0

								Actual														Actual IFRS Cash														Budget 24 plus After Inc														Rolling Forecast Amendment														Rolling Forecast														Rolling Forecast						Rolling vs Bud22						Actual FY23														FY24 vs FY23

								Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				H1		H2				Bud 22		Bud 22 Adj				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY23



				Adjusted EBITDA excl. US				37.0		39.2		33.2		38.1				147.4				36.8		39.4		35.3		36.6				148.0				36.6		37.8		32.7		37.1				144.2				0.4		1.3		0.5		1.0				3.2				37.0		39.2		33.2		38.1				147.4				76.2		71.2				0.4		3.2				35.4		37.4		30.4		28.4				131.6				1.6		1.8		2.7						6.1

				Change in unreg working capital (excl Aus)				(4.8)		(10.9)		3.6		(14.3)				(26.4)				(3.7)		(11.2)		0.6		(0.8)				(15.1)				(5.0)		4.1		2.8		(3.2)				(1.3)				0.2		(15.0)		0.8		(11.1)				(25.1)				(4.8)		(10.9)		3.6		(14.3)				(26.4)				(15.7)		(10.7)				0.2		(25.1)				(5.1)		0.9		(2.6)		(1.8)				(8.5)				0.3		(11.8)		6.2						(5.3)

				Absorption and use of Regulated EBITDA*				(9.2)		3.0		(10.7)		(2.0)				(18.9)				(7.3)		(3.4)		(14.9)		(3.9)				(29.4)				(10.9)		(4.7)		(0.4)		(3.2)				(19.2)				1.7		7.8		(10.4)		1.2				0.3				(9.2)		3.0		(10.7)		(2.0)				(18.9)				60.5		60.6				1.7		0.3				(10.5)		(1.3)		(4.9)		(2.3)				(19.0)				1.3		4.3		(5.8)						(0.2)

				Operating cash				23.0		31.3		26.1		21.8				102.2				25.8		24.8		21.0		31.9				103.6				20.7		37.2		35.1		30.7				123.8				2.3		(5.9)		(9.1)		(8.9)				(21.6)				23.0		31.3		26.1		21.8				102.2				54.4		47.8				2.3		(21.6)				19.9		37.0		22.9		24.3				104.1				3.2		(5.7)		3.1		0.0				0.6

				Operating cash conversion ex US and Aus				62%		80%		79%		57%				69%				70%		63%		60%		87%				70%				57%		98%		108%		83%				86%														0.0				62%		80%		79%		57%				69%				114.9		108.4				0.1		(0.2)				56%		99%		75%		86%				79%				6%		-19%		3%						(0.1)

				Capital expenditure (inc US & Reg)				(7.2)		(6.7)		(12.9)		(7.0)				(33.8)				(7.0)		(6.4)		(8.1)		(8.5)				(30.1)				(6.8)		(6.0)		(6.3)		(6.2)				(25.3)				(0.4)		(0.7)		(6.6)		(0.8)				(8.5)				(7.2)		(6.7)		(12.9)		(7.0)				(33.8)				(13.9)		(19.9)				(0.4)		(8.5)				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(1.4)		(0.3)		(3.6)						(5.2)

				Free cash flow before US and Aus				15.8		24.6		13.1		14.8				68.4				18.8		18.4		13.0		23.3				73.5				13.9		31.2		28.8		24.5				98.5				1.9		(6.6)		(15.7)		(9.7)				(30.1)				15.8		24.6		13.1		14.8				68.4				40.5		27.9				1.9		(30.1)				14.0		30.6		13.6		18.7				76.9				1.8		(6.0)		(0.5)		0.0				(4.6)

				Cash conversion ex US and Aus				43%		63%		40%		39%				46%				51%		47%		37%		64%				50%				38%		83%		88%		66%				68%														0.0				43%		63%		40%		39%				46%				1.1		0.8				0.0		(0.2)				40%		82%		45%		66%				58%				3%		-19%		-5%						(0.2)

				Aus costs				(2.4)		(2.6)		(1.7)		(2.2)				(8.9)				(3.4)		(2.2)		(1.8)		(2.3)				(9.6)				(2.6)		(2.6)		(2.4)		(2.2)				(9.8)				0.2		(0.0)		0.7		0.0				0.9				(2.4)		(2.6)		(1.7)		(2.2)				(8.9)				142.5		117.2				1.7		0.9				(1.9)		(4.0)		0.0		(3.1)				(9.0)				(0.5)		1.5		(1.7)						(0.8)

				US Costs (ex CapEx)				(2.0)		(1.9)		(2.9)		(0.2)				(7.0)				(1.9)		(2.8)		(2.1)		(3.8)				(10.6)				(1.4)		(0.9)		(1.1)		(0.8)				(4.2)				(0.6)		(1.0)		(1.8)		0.6				(2.8)				(2.0)		(1.9)		(2.9)		(0.2)				(7.0)																(2.4)		(6.1)		0.0		(3.1)				(11.5)				0.3		4.2		(2.9)						1.6

				Total free cash flow				11.4		20.2		8.5		12.3				52.4				13.5		13.5		9.1		17.2				53.2				9.8		27.8		25.3		21.5				84.4				1.6		(7.6)		(16.8)		(9.2)				(32.0)				11.4		20.2		8.5		12.3				52.4																9.8		20.5		13.6		12.5				56.4				1.6		(0.3)		(5.1)		0.0				(3.8)

				Adjusted EBITDA incl. US				35.0		38.0		31.0		40.2				144.2				35.0		38.0		35.4		36.4				144.8				35.3		37.7		32.7		37.4				143.1				(0.3)		0.3		(1.8)		2.9				1.1				35.0		38.0		31.0		40.2				144.2				73.0		71.2				(0.3)		1.1				33.5		33.5		30.5		26.3				123.8				1.6		4.5		0.4						6.5

				Reported cash conversion				32%		53%		28%		31%				36%				38%		35%		26%		47%				37%				28%		74%		77%		58%				59%														0.0				32%		53%		28%		31%				36%				215.5		188.4				0.0		(0.2)				29%		61%		45%		48%				46%				3%		-8%		-17%						(0.2)



				RCF and Equity Injection*				61.7		0.0		0.0		7.0				68.7				61.5		(0.0)		(6.1)		6.4				61.8				54.5		0.0		0.0		0.0				54.5				7.3		0.0		0.0		7.0				14.3				61.7		0.0		0.0		7.0				68.7				61.7		7.0				7.3		14.3														0.0				61.7		0.0		0.0						61.7

				After Inc Acquisition**				(54.5)		0.0		0.0		0.0				(54.5)				(54.5)		0.0		0.0		0.0				(54.5)				(54.5)		0.0		0.0		0.0				(54.5)				(0.0)		0.0		0.0		0.0				(0.0)				(54.5)		0.0		0.0		0.0				(54.5)																										0.0				(54.5)		0.0		0.0						(54.5)

				Debt Interest				(5.0)		(26.7)		(5.0)		(26.1)				(62.8)				(4.9)		(25.2)		(4.3)		(28.4)				(62.8)				(5.1)		(25.8)		(5.6)		(25.6)				(62.1)				0.1		(0.9)		0.6		(0.5)				(0.7)				(5.0)		(26.7)		(5.0)		(26.1)				(62.8)				(31.7)		(31.1)				0.1		(0.7)				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(1.9)		(3.1)		(1.2)						(6.2)

				Corporation Tax and Other				0.0		(0.3)		(2.5)		(1.8)				(4.6)				0.0		0.0		(3.6)		0.7				(2.9)				(2.5)		(2.5)		(2.9)		(7.7)				(15.6)				2.5		2.2		0.4		5.9				11.0				0.0		(0.3)		(2.5)		(1.8)				(4.6)				(0.3)		(4.3)				2.5		11.0				(1.6)		(4.3)		0.0		2.4				(3.5)				1.6		4.0		(2.5)						3.1

				Significant Items				(1.5)		(0.5)		(5.2)		(5.2)				(12.4)				4.5		(0.5)		(3.6)		(1.5)				(1.1)				(0.8)		(1.1)		(0.9)		(1.3)				(4.1)				(0.6)		0.6		(4.3)		(4.0)				(8.3)				(1.5)		(0.5)		(5.2)		(5.2)				(12.4)				(2.0)		(10.4)				(0.6)		(8.3)				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(0.6)		1.4		(4.9)						(4.2)

				Unrestricted Cash Movement				12.2		(7.4)		(4.2)		(13.8)				(13.2)				20.1		(12.3)		(8.4)		(5.6)				(6.3)				1.4		(1.7)		15.9		(13.1)				2.6				10.8		(5.8)		(20.1)		(0.7)				(15.8)				12.2		(7.4)		(4.2)		(13.8)				(13.2)				243.1		149.6				10.8		(15.8)				4.3		(9.4)		9.6		(13.2)				(8.7)				7.9		2.0		(13.8)		0.0				(3.9)



				Unrestricted Cash B/F				55.6		67.8		60.4		56.2				55.6				74.6		94.8		82.4		74.0				74.6				55.6		57.0		55.3		71.3				55.6				0.0		10.9		5.1		(15.0)				0.0				55.6		67.8		60.4		56.2				55.6				55.6		60.4				0.0		0.0				64.3		68.6		59.2		68.8				64.3				(8.7)		(0.7)		1.2		(12.5)				(8.7)

				Unrestricted Cash C/F				67.8		60.4		56.2		42.5				42.5				94.8		82.4		74.0		68.4				68.4				57.0		55.3		71.3		58.2				58.2				10.8		5.1		(15.0)		(15.7)				(15.7)				67.8		60.4		56.2		42.4				42.4				60.4		42.4				10.9		(15.8)				68.6		59.2		68.8		55.6				55.6				(0.7)		1.2		(12.5)		(12.5)				(12.5)



				Check				0.0		0.0		0.0		0.0				0.0				0.0		(0.0)		0.0		0.0				0.0				(0.0)		0.0		0.0		0.0				(0.0)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				(238.4)		(167.5)										(0.0)		0.0		(0.0)		0.0				(0.0)				0.1		(0.0)		0.0		0.0				0.1

				*RCF and Equity Injection is net of agreement fees

				** After Inc Acquisition is net of cash acquired																		(26.9)		(22.0)		(17.8)		(25.9)																																																										(20.5)



				IFRS17  Adjustment



				Adjusted EBITDA excl. US				3.2		3.3		1.8		(8.3)								3.5		3.0		(0.4)		(6.7)								1.8		(0.6)		(0.6)		(0.6)				0.0																																												1.7		(1.7)		3.7		3.7				7.4

				Change in unreg working capital (excl Aus)				(0.4)		(0.3)		(0.0)		0.7								(1.6)		0.1		3.0		(12.8)								(0.2)		0.1		0.1		0.1				0.0																																												(0.2)		0.2		(0.4)		(0.4)				(0.8)

				Absorption and use of Regulated EBITDA*				(2.8)		(3.0)		(1.8)		7.6								(1.9)		(3.1)		(2.6)		19.6								(1.6)		0.5		0.5		0.5				0.0																																												(1.5)		1.5		(3.3)		(3.3)				(6.6)

				Adjusted EBITDA incl. US				3.2		3.3		1.8		(8.3)								3.3		3.2		(2.7)		(4.4)								1.8		(0.6)		(0.6)		(0.6)				0.0																																												1.7		(1.7)		3.7		3.7				7.4



				US Overlay



				US Costs

				Adjusted EBITDA incl. US				0.1		-0.1

				Debt Interest 

				Corporation Tax and other



				Joe Overlay



				Excess regulated EBITDA over distributable reserves

				Corporation Tax and other



				Adjusted EBITDA excl. US				40.3		42.4		34.9		29.8				147.4				40.3		42.4		34.9		29.8				147.4				38.4		37.2		32.1		36.5				144.2				2.0		5.1		2.8						9.9				40.3		42.4		34.9		36.5				154.1				82.7		71.5				2.0		9.9				37.1		35.7		34.1		32.1				139.0				3.2		6.7								9.9

				Change in unreg working capital (excl Aus)				(5.3)		(11.0)		3.6		(13.6)				(26.4)				(5.3)		(11.0)		3.6		(13.6)				(26.4)				(5.1)		4.2		2.9		(3.2)				(1.3)				(0.2)		(15.2)		0.8						(14.6)				(5.3)		(11.0)		3.6		(3.2)				(15.9)				(16.4)		0.4				(0.2)		(14.6)				(5.2)		1.1		(3.0)		(2.2)				(9.4)				(0.1)		(12.1)								(12.2)

				Absorption and use of Regulated EBITDA*				(12.0)		0.0		(12.5)		5.6				(18.9)				(9.2)		(6.5)		(17.5)		15.7				(17.5)				(12.5)		(4.2)		0.2		(2.6)				(19.2)				0.5		4.2		(12.7)						(7.9)				(12.0)		0.0		(12.5)		(2.6)				(27.1)				(12.0)		(15.1)				0.5		(7.9)				(12.0)		0.2		(8.2)		(5.6)				(25.5)				0.0		(0.2)								(0.2)

				Operating cash				23.0		31.3		26.1		21.8				102.2				25.8		24.8		21.0		31.9				103.6				20.7		37.2		35.1		30.7				123.8				2.3		(5.9)		(9.1)		0.0				(12.7)				23.0		31.3		26.1		30.7				111.1				54.4		56.8				2.3		(12.7)				19.9		37.0		22.9		24.3				104.1				3.2		(5.7)		0.0		0.0				(2.5)

				Operating cash conversion ex US and Aus				57%		74%		75%		73%				69%				64%		59%		60%		107%				2.9				54%		100%		110%		84%				86%														0.0				57%		74%		75%		84%				72%				66%		79%				0.0		(0.1)				54%		104%		67%		76%				75%				4%		-30%								-26%

				Capital expenditure (inc US & Reg)				(7.2)		(6.7)		(12.9)		(7.0)				(33.8)				(7.0)		(6.4)		(8.1)		(8.5)				(30.1)				(6.8)		(6.0)		(6.3)		(6.2)				(25.3)				(0.4)		(0.7)		(6.6)						(7.7)				(7.2)		(6.7)		(12.9)		(6.2)				(33.0)				(13.9)		(19.1)				(0.4)		(7.7)				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(1.4)		(0.3)								(1.6)

				Free cash flow before US and Aus				15.8		24.6		13.1		14.8				68.4				18.8		18.4		13.0		23.3				73.5				13.9		31.2		28.8		24.5				98.5				1.9		(6.6)		(15.7)		0.0				(20.4)				15.8		24.6		13.1		24.5				78.1				40.5		37.7				1.9		(20.4)				14.0		30.6		13.6		18.7				76.9				1.8		(6.0)		0.0		0.0				(4.1)

				Cash conversion ex US and Aus				39%		58%		38%		50%				46%				47%		44%		37%		78%				2.1				36%		84%		90%		67%				68%														0.0				39%		58%		38%		67%				51%				49%		53%				0.0		(0.2)				38%		86%		40%		58%				55%				2%		-28%								-26%

				Aus costs				(2.4)		(2.6)		(1.7)		(2.2)				(8.9)				(3.4)		(2.2)		(1.8)		(2.3)				(9.6)				(2.6)		(2.6)		(2.4)		(2.2)				(9.8)				0.2		(0.0)		0.7						(28.1)				(2.4)		(2.6)		(1.7)		(2.2)				(8.9)				(5.0)		(4.0)				1.6		0.9				(1.9)		(4.0)		0.0		(3.1)				(9.0)				(0.5)		1.5								(6.3)

				US Costs (ex CapEx)				(2.0)		(1.9)		(2.9)		(0.2)				(7.0)				(1.9)		(2.8)		(2.1)		(3.8)				(10.6)				(1.4)		(0.9)		(1.1)		(0.8)				(4.2)				(0.6)		(1.0)		(1.8)						(3.4)				(2.0)		(1.9)		(2.9)		(0.8)				(7.6)				(3.9)		(3.7)										(2.4)		(6.1)		0.0		(3.1)				(11.5)				0.3		4.2								4.5

				Total free cash flow				11.4		20.2		8.5		12.3				52.4				13.5		13.5		9.1		17.2				53.2				9.8		27.8		25.3		21.5				84.4				1.6		(7.6)		(16.8)		0.0				(51.8)				11.4		20.2		8.5		21.5				61.6				31.6		30.0										9.8		20.5		13.6		12.5				56.4				1.6		(0.3)		0.0		0.0				(5.9)

				Adjusted EBITDA incl. US				38.3		41.2		32.7		32.0				144.2				38.3		41.2		32.7		32.0				144.2				37.1		37.1		32.2		36.8				143.1				1.2		4.1		0.6						5.9				38.3		41.2		32.7		36.8				149.0				79.5		69.5				1.2		5.9				35.1		31.8		34.2		30.0				131.2				3.2		9.4								12.5

				Reported cash conversion				30%		49%		26%		39%				36%				35%		33%		28%		54%				149%				26%		75%		79%		58%				59%														0.0				30%		49%		26%		58%				41%				40%		43%				0.0		(0.2)				28%		64%		40%		42%				43%				2%		-15%								-13%

				RCF and Equity Injection*				61.7		0.0		0.0		7.0				68.7				61.5		(0.0)		(6.1)		6.4				61.8				54.5		0.0		0.0		0.0				54.5				7.3		0.0		0.0						7.3				61.7		0.0		0.0		0.0				61.7				61.7		0.0				7.3		7.3				0.0		0.0		0.0		0.0				0.0				61.7		0.0								61.7

				After Inc Acquisition**				(54.5)		0.0		0.0		0.0				(54.5)				(54.5)		0.0		0.0		0.0				(54.5)				(54.5)		0.0		0.0		0.0				(54.5)				(0.0)		0.0		0.0						(0.0)				(54.5)		0.0		0.0		0.0				(54.5)				(54.5)		0.0										0.0		0.0		0.0		0.0				0.0				(54.5)		0.0								(54.5)

				Debt Interest				(5.0)		(26.7)		(5.0)		(26.1)				(62.8)				(4.9)		(25.2)		(4.3)		(28.4)				(62.8)				(5.1)		(25.8)		(5.6)		(25.6)				(62.1)				0.1		(0.9)		0.6						(0.2)				(5.0)		(26.7)		(5.0)		(25.6)				(62.3)				(31.7)		(30.6)				0.1		(0.2)				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(1.9)		(3.1)								(5.0)

				Corporation Tax and Other				0.0		(0.3)		(2.5)		(1.8)				(4.6)				0.0		0.0		(3.6)		0.7				(2.9)				(2.5)		(2.5)		(2.9)		(7.7)				(15.6)				2.5		2.2		0.4						5.1				0.0		(0.3)		(2.5)		(7.7)				(10.5)				(0.3)		(10.2)				2.5		5.1				(1.6)		(4.3)		0.0		2.4				(3.5)				1.6		4.0								5.6

				Significant Items				(1.5)		(0.5)		(5.2)		(5.2)				(12.4)				4.5		(0.5)		(3.6)		(1.5)				(1.1)				(0.8)		(1.1)		(0.9)		(1.3)				(4.1)				(0.6)		0.6		(4.3)						(4.3)				(1.5)		(0.5)		(5.2)		(1.3)				(8.4)				(2.0)		(6.4)				(0.6)		(4.3)				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(0.6)		1.4								0.8

				Unrestricted Cash Movement				12.2		(7.4)		(4.2)		(13.8)				(13.2)				20.1		(12.3)		(8.4)		(5.6)				(6.3)				1.4		(1.7)		15.9		(13.1)				2.6				10.8		(5.8)		(20.1)		0.0				(15.0)				12.2		(7.4)		(4.2)		(13.1)				(12.5)				4.7		(17.2)				10.8		(15.0)				4.3		(9.4)		9.6		(13.2)				(8.7)				7.9		2.0		0.0		0.0				9.9



				Unrestricted Cash B/F				55.6		67.8		60.4		56.2				55.6				74.6		94.8		82.4		74.0				74.6				55.6		57.0		55.3		71.3				55.6				0.0		10.9		5.1		(15.0)				0.0				55.6		67.8		60.4		56.2				55.6				55.6		60.4				0.0		0.0				64.3		68.6		59.2		68.8				64.3				(8.7)		(0.8)		1.2		1.2				(8.7)

				Unrestricted Cash C/F				67.8		60.4		56.2		42.5				42.5				94.8		82.4		74.0		68.4				68.4				57.0		55.3		71.3		58.2				58.2				10.8		5.1		(15.0)		(15.0)				(15.0)				67.8		60.4		56.2		43.2				43.2				60.4		43.2				10.9		(15.0)				68.6		59.2		68.8		55.6				55.6				(0.8)		1.2		1.2		1.2				1.2

				Check				0.0		0.0		0.0		0.0				0.0				0.0		(0.0)		0.0		0.0				0.0				0.0		(0.0)		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0										0.0		0.0		0.0		0.0				(0.0)				0.0		0.0		0.0		0.0				0.0

				Liquidity Requirement																																										29																																																						29

																																														(29)																																																						(27)





Unreg WC causal

								Timing		Permanent		Notes

				FY23		(26.4)



				Intercompany ebbs an flows				(10.9)				Timing - we can reverse in H2

				Policyholder Working Capital						(1.1)		Permanent - Change in Bad Debt Provision in FY23 (reduced Unreg EBITDA in H1 FY23)

				IBRN				4.7				Timing - Could unwind by YE

				Fixed Margin Accounts (Debtor)						(0.7)		Permanent -relates to Argos etc profit share

				Fixed Margin Accounts (Creditor)				(0.6)				Timing - relates to Whirlpool etc mechanisms

				Group Bonus (accrual)				(1.3)				Timing - will reverse by year end

				CapEx (accrual)				(1.6)				Timing - we should increase accrual by year end

				Other payables (company specific)						(2.2)		Permanent - offset in DGI, reallocation of other payables in Workday

				Other non-policyholder				0.1				Timing - Usual Ebbs and Flows

				IFRS 17						0.0		Permanent - non-cash increase to EBITDA

				Total				(9.5)		(4.0)



				FY24		(12.4)





IFRS WC Analysis

								FY24 - Apr-Nov														FY23 - Apr-Dec														Variace														FY24 - Oct -Mar														FY23 - Oct-Mar														Variace														FY24 - Apr -Mar														FY23 - Apr-Mar														Variace

								DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU

								£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m



				DAC				(0.5)		(18.6)		(19.1)				16.6		(2.5)				(3.7)		(13.3)		(17.0)				(10.3)		(27.3)				3.2		(5.3)		(2.1)				26.9		24.8				(2.3)		(20.2)		(22.6)				4.8		(17.8)				(2.0)		3.9		1.9				1.0		2.9				(0.3)		(24.1)		(24.4)				3.8		(20.6)				(2.8)		(38.9)		(41.6)				21.4		(20.2)				(5.7)		(9.4)		(15.1)				(9.4)		(24.5)				2.9		(29.4)		(26.6)				30.8		4.2

				Deferred income				(2.7)		47.4		44.7				(23.8)		20.9				(6.1)		45.1		39.0				21.7		60.7				3.4		2.3		5.7				(45.5)		(39.8)				10.5		47.7		58.2				(10.1)		48.1				3.7		19.1		22.8				(5.6)		17.1				6.9		28.6		35.5				(4.5)		31.0				7.8		95.1		102.9				(33.9)		69.0				(2.5)		64.2		61.8				16.1		77.9				10.3		30.8		41.1				(50.0)		(8.9)

				Warranty debtors				0.4		(47.3)		(46.9)				(6.3)		(53.1)				5.9		(48.1)		(42.1)				(21.9)		(64.0)				(5.5)		0.8		(4.8)				15.7		10.9				(12.7)		(46.7)		(59.4)				(9.7)		(69.1)				(8.6)		(21.0)		(29.6)				1.4		(28.3)				(4.1)		(25.6)		(29.7)				(11.0)		(40.8)				(12.3)		(94.0)		(106.2)				(16.0)		(122.2)				(2.7)		(69.1)		(71.8)				(20.6)		(92.3)				(9.6)		(24.9)		(34.5)				4.6		(29.9)

				Other tax				1.0		6.7		7.7				1.2		8.9				0.9		11.3		12.2				1.6		13.9				0.1		(4.6)		(4.6)				(0.4)		(5.0)				0.1		5.6		5.7				0.2		6.0				1.2		2.4		3.5				(0.6)		2.9				(1.1)		3.3		2.2				0.8		3.0				1.1		12.3		13.4				1.4		14.8				2.1		13.7		15.8				1.0		16.8				(1.0)		(1.4)		(2.4)				0.4		(2.0)

				Claims and repairs cost provision				0.5		2.7		3.1				(0.1)		3.1				(0.2)		(0.3)		(0.5)				1.0		0.6				0.6		3.0		3.6				(1.1)		2.5				(0.9)		0.0		(0.9)				0.0		(0.9)				(1.2)		(0.3)		(1.5)				(0.9)		(2.4)				0.3		0.3		0.6				0.9		1.5				(0.4)		2.7		2.2				(0.1)		2.2				(1.4)		(0.6)		(2.0)				0.1		(1.8)				1.0		3.2		4.2				(0.2)		4.0

				Retail fixed Margin				(0.3)		(2.6)		(2.9)				0.0		(2.9)				0.3		(0.5)		(0.2)				0.0		(0.2)				(0.7)		(2.1)		(2.7)				0.0		(2.7)				0.0		0.0		0.0				0.0		0.0				(0.2)		(4.7)		(4.9)				0.0		(4.9)				0.2		4.7		4.9				0.0		4.9				(0.3)		(2.6)		(2.9)				0.0		(2.9)				0.2		(5.3)		(5.1)						(5.1)				(0.5)		2.7		2.2				0.0		2.2

				Sky Prepayment (net of comm)				0.0		(0.6)		(0.6)				0.0		(0.6)				0.0		(2.8)		(2.8)				0.0		(2.8)				0.0		2.1		2.1				0.0		2.1				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		(2.4)		(2.4)				0.0		(2.4)				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		(5.2)		(5.2)						(5.2)				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!

				Prepayments and accrued income				(2.1)		2.3		0.2				(0.2)		(0.1)				(1.3)		4.3		3.0				(1.1)		1.9				(0.9)		(2.0)		(2.8)				0.9		(2.0)				1.9		ERROR:#REF!		ERROR:#REF!				(1.9)		ERROR:#REF!				(1.1)		(5.0)		(6.1)				2.3		(3.8)				3.0		ERROR:#REF!		ERROR:#REF!				(4.2)		ERROR:#REF!				(0.3)		ERROR:#REF!		ERROR:#REF!				(2.2)		ERROR:#REF!				(2.4)		(0.8)		(3.1)				1.2		(1.9)				2.1		ERROR:#REF!		ERROR:#REF!				(3.4)		ERROR:#REF!

				Claims				(1.1)		(0.2)		(1.4)				(1.2)		(2.6)				(0.7)		(0.5)		(1.2)				1.6		0.4				(0.5)		0.3		(0.1)				(2.8)		(3.0)				1.3		2.6		3.8				0.0		3.9				(0.7)		4.2		3.5				0.5		4.0				2.0		(1.6)		0.4				(0.5)		(0.1)				0.1		2.4		2.5				(1.2)		1.2				(1.3)		3.6		2.3				2.1		4.4				1.5		(1.3)		0.2				(3.3)		(3.1)

				Commissions				0.4		(0.8)		(0.4)				0.5		0.0				(0.0)		4.6		4.5				(1.2)		3.4				0.4		(5.4)		(5.0)				1.7		(3.3)				0.1		0.1		0.2				(0.0)		0.2				0.0		(4.1)		(4.1)				(3.6)		(7.8)				0.1		4.2		4.3				3.6		7.9				0.5		(0.7)		(0.2)				0.4		0.2				(0.0)		0.4		0.4				(4.8)		(4.4)				0.5		(1.2)		(0.6)				5.3		4.6

				Marketing				(3.0)		4.7		1.7				(0.5)		1.2				(1.5)		2.1		0.5				0.1		0.6				(1.4)		2.6		1.2				(0.6)		0.6				(0.4)		ERROR:#REF!		ERROR:#REF!				(0.0)		ERROR:#REF!				1.9		2.4		4.2				(0.4)		3.8				(2.3)		ERROR:#REF!		ERROR:#REF!				0.4		ERROR:#REF!				(3.4)		ERROR:#REF!		ERROR:#REF!				(0.5)		ERROR:#REF!				0.3		4.4		4.8				(0.3)		4.4				(3.7)		ERROR:#REF!		ERROR:#REF!				(0.2)		ERROR:#REF!

				Other debtors				(0.4)		(3.6)		(4.0)				0.2		(3.8)				(0.9)		(2.6)		(3.5)				0.0		(3.5)				0.4		(0.9)		(0.5)				0.2		(0.3)				0.0		0.0		0.0				0.0		0.0				0.6		5.0		5.6				0.3		5.9				(0.6)		(5.0)		(5.6)				(0.3)		(5.9)				(0.4)		(3.6)		(4.0)				0.2		(3.8)				(0.3)		2.4		2.1				0.3		2.4				(0.1)		(5.9)		(6.1)				(0.2)		(6.2)

				Other payables				(2.0)		0.5		(1.6)				(0.6)		(2.1)				(0.2)		0.2		(0.1)				(0.2)		(0.2)				(1.8)		0.3		(1.5)				(0.4)		(1.9)				(0.6)		1.3		0.7				0.1		0.8				3.3		(0.2)		3.1				0.7		3.8				(3.8)		1.4		(2.4)				(0.6)		(3.0)				(2.6)		1.7		(0.9)				(0.5)		(1.3)				3.1		(0.0)		3.1				0.5		3.6				(5.6)		1.7		(3.9)				(1.0)		(4.9)

				Accruals				(4.3)		(0.4)		(4.8)				0.1		(4.6)				(0.2)		0.2		0.0				0.6		0.6				(4.2)		(0.6)		(4.8)				(0.5)		(5.3)				4.6		(1.8)		2.8				0.6		3.4				3.5		0.1		3.6				1.5		5.1				1.1		(1.9)		(0.8)				(0.9)		(1.7)				0.3		(2.2)		(1.9)				0.7		(1.2)				3.3		0.3		3.6				2.1		5.7				(3.0)		(2.5)		(5.5)				(1.4)		(6.9)

				Intercompany				(11.1)		11.1		0.0				0.0		0.0				(0.2)		0.2		0.0				0.0		0.0				(10.9)		10.9		0.0				0.0		0.0				(1.7)		1.7		0.0				0.0		0.0				0.2		(0.2)		0.0				0.0		0.0				(1.9)		1.9		0.0				0.0		0.0				(12.7)		12.7		0.0				0.0		0.0				0.0		0.0		0.0						0.0				(12.7)		12.7		0.0				0.0		0.0

				IFRS17				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				0.7		(0.7)		0.0				0.0		0.0				0.0		(6.0)		(6.0)				0.0		(6.0)				0.7		5.3		6.0				0.0		6.0				0.7		(0.7)		0.0				0.0		0.0				0.0		(6.0)		(6.0)						(6.0)				0.7		5.3		6.0				0.0		6.0

				Total ex IFRS 17 & I/Co				(25.3)		1.2		(24.2)				(14.1)		(38.3)				(7.7)		(0.2)		(8.0)				(8.1)		(16.0)				(17.6)		1.4		(16.2)				(6.0)		(22.2)				0.7		ERROR:#REF!		ERROR:#REF!				(16.1)		ERROR:#REF!				0.5		(7.0)		(6.5)				(3.6)		(10.1)				0.2		ERROR:#REF!		ERROR:#REF!				(12.5)		ERROR:#REF!				(24.6)		ERROR:#REF!		ERROR:#REF!				(30.2)		ERROR:#REF!				(7.2)		(7.2)		(14.5)				(11.7)		(26.1)				(17.4)		ERROR:#REF!		ERROR:#REF!				(18.5)		ERROR:#REF!

				Check				0.0		0.0						0.0		0.0				(0.0)		0.0						0.0		0.0																		0.0		ERROR:#REF!						0.0						(0.0)		(0.0)						0.0																																		0.0		(0.0)						0.0



				Year end adjustment																		(2.0)		1.8						0.0		(0.2)

				Check Unreg

				Amount				(15.1)														(6.5)														(8.5)

				Check				(0.8)														1.0														(1.8)

				Other Debtor																		(0.5)		(3.1)																																																																																		(0.2)		(2.9)



				Sky

				Prepayment						18.9														12.0																												ERROR:#REF!																																																								1.0

				Marketing						(19.5)														(14.8)																												ERROR:#REF!																																																								4.2

										(0.6)														(2.8)																												ERROR:#REF!																																																								5.2



				Working Capital Summary

								FY24 - Apr-Sep														FY23 - Apr-Sep														Variance														FY24 - Oct -Mar														FY23 - Oct-Mar														Variace														FY24 - Apr -Mar														FY23 - Apr-Mar														Variace														LTM - Oct-22 - Sep-23

								DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU

								£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m



				UPR vs Debtor (net of Tax)				(1.3)		6.8		5.5				(4.3)		1.2				0.7		8.4		9.1				1.4		10.6				(2.0)		(1.6)		(3.6)				(5.8)		(9.4)				(2.1)		6.6		4.6				1.6		6.2				(3.8)		0.4		(3.3)				(4.9)		(8.2)				1.7		6.2		7.9				6.5		14.4				(3.3)		13.4		10.1				(2.7)		7.4				(3.1)		8.8		5.8				(3.5)		2.3				(0.3)		4.6		4.3				0.7		5.0				(5.1)		7.2		2.2				(9.2)		(7.1)

				DAC				(0.5)		(18.6)		(19.1)				4.2		(14.9)				(3.7)		(13.3)		(17.0)				(11.4)		(28.4)				3.2		(5.3)		(2.1)				15.6		13.5				(2.3)		(11.2)		(13.6)				(11.3)		(24.9)				(2.0)		3.9		1.9				3.3		5.2				(0.3)		(15.1)		(15.4)				(14.6)		(30.1)				(2.8)		(29.9)		(32.6)				(7.2)		(39.8)				(5.7)		(9.4)		(15.1)				(8.2)		(23.3)				2.9		(20.4)		(17.6)				1.0		(16.5)				(2.5)		(14.7)		(17.2)				7.4		(9.7)

				IBNR				0.5		2.7		3.1				(0.1)		3.1				(0.2)		(0.3)		(0.5)				1.0		0.6				0.6		3.0		3.6				(1.1)		2.5				(0.9)		0.0		(0.9)				0.0		(0.9)				(1.2)		(0.3)		(1.5)				(0.9)		(2.4)				0.3		0.3		0.6				0.9		1.5				(0.4)		2.7		2.2				(0.1)		2.2				(1.4)		(0.6)		(2.0)				0.1		(1.8)				1.0		3.2		4.2				(0.2)		4.0				(0.8)		2.4		1.6				(1.0)		0.7

				MSH Run-Off				0.0		0.0		0.0				(12.3)		(12.3)				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				(12.3)		(12.3)				0.0		0.0		0.0				(7.0)		(7.0)				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				(7.0)		(7.0)				0.0		0.0		0.0				(19.3)		(19.3)				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				(19.3)		(19.3)				0.0		0.0		0.0				(12.3)		(12.3)

				Retail profit share				(0.3)		(2.6)		(2.9)				0.0		(2.9)				0.3		(0.5)		(0.2)				0.0		(0.2)				(0.7)		(2.1)		(2.7)				0.0		(2.7)				0.0		0.0		0.0				0.0		0.0				(0.2)		(4.7)		(4.9)				0.0		(4.9)				0.2		4.7		4.9				0.0		4.9				(0.3)		(2.6)		(2.9)				0.0		(2.9)				0.2		(5.3)		(5.1)				0.0		(5.1)				(0.5)		2.7		2.2				0.0		2.2				(0.5)		(7.3)		(7.8)				0.0		(7.8)

				Fixed Margin Commission				0.4		0.7		1.1				0.0		1.1				1.0		2.9		3.9				0.0		3.9				(0.6)		(2.2)		(2.9)				0.0		(2.9)				0.0		0.0		0.0				0.0		0.0				(0.1)		(3.0)		(3.1)				0.0		(3.1)				0.1		3.0		3.1				0.0		3.1				0.4		0.7		1.1				0.0		1.1				0.9		(0.0)		0.9				0.0		0.9				(0.5)		0.8		0.2				0.0		0.2				0.3		(2.3)		(2.0)				0.0		(2.0)

				Sky Prepayment (net of comm)				0.0		(0.6)		(0.6)				0.0		(0.6)				0.0		(2.8)		(2.8)				0.0		(2.8)				0.0		2.1		2.1				0.0		2.1				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		(2.4)		(2.4)				0.0		(2.4)				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		(5.2)		(5.2)				0.0		(5.2)				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		(3.0)		(3.0)				0.0		(3.0)

				Prepayments & Accruals				(6.5)		1.8		(4.6)				0.1		(4.5)				(1.4)		4.4		3.0				0.6		3.6				(5.0)		(2.6)		(7.6)				(0.5)		(8.1)				6.5		ERROR:#REF!		ERROR:#REF!				0.6		ERROR:#REF!				2.4		(4.9)		(2.5)				1.5		(1.0)				4.1		ERROR:#REF!		ERROR:#REF!				(0.9)		ERROR:#REF!				0.0		ERROR:#REF!		ERROR:#REF!				0.7		ERROR:#REF!				1.0		(0.5)		0.5				2.1		2.6				(0.9)		ERROR:#REF!		ERROR:#REF!				(1.4)		ERROR:#REF!				(4.1)		(3.1)		(7.1)				1.6		(5.5)

				Claims				(1.1)		(0.2)		(1.4)				(1.2)		(2.6)				(0.7)		(0.5)		(1.2)				1.6		0.4				(0.5)		0.3		(0.1)				(2.8)		(3.0)				1.3		2.6		3.8				0.0		3.9				(0.7)		4.2		3.5				0.5		4.0				2.0		(1.6)		0.4				(0.5)		(0.1)				0.1		2.4		2.5				(1.2)		1.2				(1.3)		3.6		2.3				2.1		4.4				1.5		(1.3)		0.2				(3.3)		(3.1)				(1.8)		4.0		2.1				(0.8)		1.4

				Commission				(3.0)		3.2		0.2				(0.0)		0.2				(2.6)		3.7		1.1				(1.1)		0.0				(0.4)		(0.5)		(0.9)				1.1		0.2				(0.3)		ERROR:#REF!		ERROR:#REF!				(0.0)		ERROR:#REF!				2.0		1.2		3.2				(4.0)		(0.9)				(2.2)		ERROR:#REF!		ERROR:#REF!				4.0		ERROR:#REF!				(3.3)		ERROR:#REF!		ERROR:#REF!				(0.1)		ERROR:#REF!				(0.6)		4.9		4.3				(5.1)		(0.8)				(2.7)		ERROR:#REF!		ERROR:#REF!				5.1		ERROR:#REF!				(1.0)		4.4		3.4				(4.1)		(0.7)

				Other payables & debtors				(2.4)		(3.1)		(5.5)				(0.4)		(5.9)				(1.1)		(2.5)		(3.5)				(0.2)		(3.7)				(1.4)		(0.6)		(2.0)				(0.2)		(2.2)				(0.6)		1.3		0.7				0.1		0.8				3.9		4.8		8.7				1.0		9.7				(4.4)		(3.6)		(8.0)				(0.9)		(8.9)				(3.0)		(1.8)		(4.8)				(0.3)		(5.2)				2.8		2.4		5.2				0.8		6.0				(5.8)		(4.2)		(10.0)				(1.2)		(11.1)				1.4		1.8		3.2				0.6		3.8

				Intercompany				(11.1)		11.1		0.0				0.0		0.0				(0.2)		0.2		0.0				0.0		0.0				(10.9)		10.9		0.0				0.0		0.0				(1.7)		1.7		0.0				0.0		0.0				0.2		(0.2)		0.0				0.0		0.0				(1.9)		1.9		0.0				0.0		0.0				(12.7)		12.7		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				(12.7)		12.7		0.0				0.0		0.0				(10.9)		10.9		0.0				0.0		0.0

				IFRS17				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				0.7		(9.7)		(9.0)				0.0		(9.0)				0.0		(6.0)		(6.0)				0.0		(6.0)				0.7		(3.7)		(3.0)				0.0		(3.0)				0.7		(9.7)		(9.0)				0.0		(9.0)				0.0		(6.0)		(6.0)				0.0		(6.0)				0.7		(3.7)		(3.0)				0.0		(3.0)				0.0		(6.0)		(6.0)				0.0		(6.0)

				Total				(25.3)		1.2		(24.2)				(14.1)		(38.3)				(7.7)		(0.2)		(8.0)				(8.1)		(16.0)				(17.6)		1.4		(16.2)				(6.0)		(22.2)				0.7		ERROR:#REF!		ERROR:#REF!				(16.1)		ERROR:#REF!				0.5		(7.0)		(6.5)				(3.6)		(10.1)				0.2		ERROR:#REF!		ERROR:#REF!				(12.5)		ERROR:#REF!				(24.6)		ERROR:#REF!		ERROR:#REF!				(30.2)		ERROR:#REF!				(7.2)		(7.2)		(14.5)				(11.7)		(26.1)				(17.4)		ERROR:#REF!		ERROR:#REF!				(18.5)		ERROR:#REF!				(24.8)		(5.8)		(30.7)				(17.7)		(48.4)



				Check				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				0.0		(0.0)		0.0				0.0		0.0				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				(0.0)		0.0		0.0				0.0		0.0				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		0.0		0.0				0.0		0.0				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!













































Unreg WC Analysis

																										4.1

				Unreg Working Capital

						Q3 YTD Act		Q3 YTD Bud		Variance				Q3 YTD PY		Variance								YE Estimate		YE23		Variance				Ref H2

						£m		£m		£m				£m		£m								£m		£m		£m				£m

				DAC		(0.4)		0.6		(1.0)				(2.7)		2.3								(2.7)		(1.6)		(1.1)				(2.3)

				Deferred income		(2.3)		0.3		(2.6)				(6.1)		3.8								8.2		(2.5)		10.7				10.5

				Warranty debtors		(1.9)		0.9		(2.8)				5.9		(7.8)								(16.8)		(2.9)		(13.9)				(14.9)

				Trade receivables		0.0		0.0		0.0				0.0		0.0								2.2		0.0		2.2				2.2

				VAT on Warranty Debtors		0.3		(0.1)		0.5				(1.0)		1.3								2.4		0.5		1.9				2.1

				Other tax Timings		1.2		(0.6)		1.8				1.9		(0.8)								(0.9)		1.6		(2.5)				(2.0)

				Claims and repairs cost provision		4.5		0.0		4.5				(0.2)		4.7								3.6		0.1		3.5				(0.9)

				Other debtors		(13.1)		2.5		(15.6)				(0.5)		(12.6)								(13.1)		(1.4)		(11.7)				0.0

				Prepayments and accrued income		(3.7)		(1.0)		(2.7)				(1.3)		(2.4)								(1.8)		(2.4)		0.6				1.9

				Claims		(0.4)		2.7		(3.1)				(0.7)		0.3								0.9		(1.3)		2.2				1.3

				Commissions		0.9		0.1		0.8				(0.0)		0.9								1.0		(0.0)		1.0				0.1

				Marketing		(0.5)		(0.1)		(0.4)				(1.5)		1.0								(0.9)		0.3		(1.3)				(0.4)																				(3.2)

				Other payables		0.2		(4.3)		4.5				(0.2)		0.4								(0.4)		3.1		(3.4)				(0.6)																				(0.2)

				Accruals		0.1		(0.4)		0.6				(0.2)		0.3								4.7		3.3		1.4				4.6						(2.7)		(4.2)		1.5		0.2								1.0

				Intercompany		(11.1)		3.2		(14.3)				(0.2)		(10.9)								(12.7)		(5.3)		(7.4)				(1.7)						11.0		(14.0)		6.5		(12.6)		5.8

				IFRS 17 Adjustment		0.0		(0.1)		0.1				0.0		0.0								0.0		0.0		0.0				0.0						(1.7)		0.0

				Total		(26.1)		3.7		(29.8)				(6.7)		(19.4)								(26.1)		(8.5)		(17.6)				0.0

				Check		13.7		-1.7		15.1				(19.6)										9.7		-0.0						9.7



						DGS - Non-Policyholder

						Mar-22		Dec-22		Mar-23				Mar-23v2		Mar-24				YoY Mvmt				Bud Mar-23		Bud Sep-23		Act vs Bud				Bud Mar-24

				Balance C/F

				Other debtors		11.5		12.0		11.7				11.0		24.1				(12.1)				12.0		10.5		(13.6)				9.5		1.0

				Prepayments and accrued income		16.4		17.7		21.3				21.3		0.0				17.7				15.0		19.0		19.0				15.9		3.0

				Claims payables		(15.6)		(15.0)		(14.3)				(14.3)		0.0				(15.0)				(10.8)		(11.3)		(11.3)				(13.6)		2.3

				Commissions payables		(0.0)		0.0		0.0				(0.4)		0.0				0.0				(1.1)		(1.0)		(1.0)				(1.2)		0.1

				Marketing payables		(9.9)		(8.4)		(6.9)				(7.4)		0.0				(8.4)				(6.7)		(7.0)		(7.0)				(6.5)		(0.5)

				Other payables		(5.4)		(5.1)		(8.5)				(8.1)		0.0				(5.1)				(0.3)		1.0		1.0				3.4		(2.4)

				Accruals		(17.9)		(17.8)		(21.2)				(21.2)		0.2				(18.0)				(22.5)		(17.0)		(17.2)				(21.1)		4.1

				Total ex Significant Items		(21.0)		(16.6)		(18.0)				(19.2)		24.4				(40.9)				(14.3)		(5.8)		(30.1)				(13.5)		7.7

				Significant Items		(3.6)		(2.3)		(0.7)				(0.7)		(0.2)				(2.0)



				WC Mvmt

				Other debtors				(0.5)		0.3						(13.1)				(12.6)						1.5		(14.6)

				Prepayments and accrued income				(1.3)		(3.6)						21.3				22.5						(4.0)		25.3

				Claims payables				(0.7)		(0.7)						(14.3)				(13.6)						0.5		(14.8)

				Commissions payables				(0.0)		0.0						(0.4)				(0.4)						(0.1)		(0.3)

				Marketing payables				(1.5)		(1.4)						(7.4)				(5.9)						0.4		(7.8)

				Other payables				(0.2)		3.4						(8.1)				(7.9)						(1.3)		(6.8)

				Accruals				(0.2)		3.5						(21.5)				(21.3)						(5.5)		(16.0)

				Total ex Significant Items				(4.4)		1.4						(43.5)				(39.1)						(8.5)		(35.0)

				Significant Items				(1.3)		(1.6)						(0.4)				0.9						0.0		(0.4)

				Ex Other Debtors				(3.9)		1.1						(30.4)				(26.5)						(10.0)		(20.4)

						DGI - Non-Policyholder

						Mar-22		Dec-22		Mar-23				Mar-23v2		Dec-23				YoY Mvmt				Bud Mar-23		Bud Sep-23		Act vs Bud

				Balance C/F

				Other debtors		14.4		17.5		17.3				18.9		0.0				17.5				17.8		17.6		17.6

				Prepayments and accrued income		11.1		6.8		12.3				12.1		(21.1)				27.9				13.4		(2.7)		18.4

				Claims payables		(16.1)		(15.5)		(1.7)				(19.7)		0.0				(15.5)				(17.9)		(17.0)		(17.0)

				Commissions payables		(4.3)		(8.9)		(4.7)				(4.9)		0.0				(8.9)				(7.9)		(8.5)		(8.5)

				Marketing payables		(0.2)		(2.2)		(16.1)				(2.0)		(1.5)				(0.7)				(4.1)		13.0		14.5

				Other payables		(0.3)		(0.5)		(0.3)				(0.1)		0.0				(0.5)				(0.9)		(0.9)		(0.9)

				Accruals		(4.5)		(4.0)		(4.8)				(4.8)		0.9				(2.6)				(6.4)		(6.1)		(6.9)

				Sky Prepayment		39.0		26.9		39.9				39.9		21.1				5.9				38.1		40.9		19.8

				Sky Creditor		(17.9)		(3.1)		(18.0)				(18.0)		1.5				(4.6)				(18.3)		(23.4)		(24.9)

				Total ex Significant Items		21.2		17.2		23.8				21.4		0.9				18.5				13.9		12.9		12.1

				Significant Items		(3.7)		(3.1)		(1.0)				(1.0)		(0.9)				(2.2)



				WC Mvmt

				Other debtors				(3.1)		0.2						18.9				22.0						0.3		18.7

				Prepayments and accrued income				4.3		(5.5)						33.2				28.9						16.1		17.1

				Claims payables				(0.5)		(13.8)						(19.7)				(19.1)						(0.9)		(18.8)

				Commissions payables				4.6		(4.1)						(4.9)				(9.5)						0.6		(5.6)

				Marketing payables				2.1		13.9						(0.5)				(2.6)						(17.1)		16.5

				Other payables				0.2		(0.2)						(0.1)				(0.3)						0.0		(0.1)

				Accruals				(0.5)		0.8						(5.7)				(5.1)						(0.3)		(5.4)

				Sky Prepayment				12.0		(13.0)						18.9				6.8						(2.7)		21.6

				Sky Creditor				(14.8)		14.9						(19.5)				(4.7)						5.1		(24.5)

				Total ex Significant Items				4.1		(6.7)						20.6				16.5						1.0		19.6

				Significant Items				(0.6)		(2.0)						(0.2)				0.4						0.0		(0.2)

				Ex Sky & Other Debtors				10.0		(8.8)						2.3				(7.7)						(1.6)		3.9

						Total UK - Non-Policyholder

						Mar-22		Dec-22		Mar-23				Mar-23v2		Dec-23				YoY Mvmt				Bud Mar-23		Bud Sep-23		Act vs Bud

				Balance C/F

				Other debtors		25.9		29.6		29.0				29.9		24.1				5.4				29.9		28.1		4.0

				Prepayments and accrued income		27.5		24.5		33.6				33.4		(21.1)				45.6				28.4		16.3		37.3

				Claims payables		(31.7)		(30.5)		(16.0)				(34.0)		0.0				(30.5)				(28.7)		(28.3)		(28.3)

				Commissions payables		(4.3)		(8.9)		(4.7)				(5.3)		0.0				(8.9)				(9.0)		(9.5)		(9.5)

				Marketing payables		(10.1)		(10.6)		(23.1)				(9.4)		(1.5)				(9.1)				(10.7)		6.0		7.5

				Other payables		(5.7)		(5.6)		(8.8)				(8.2)		0.0				(5.6)				(1.2)		0.2		0.2

				Accruals		(22.5)		(21.8)		(26.1)				(26.1)		1.1				(22.9)				(28.8)		(23.0)		(24.1)

				Sky Prepayment		39.0		26.9		39.9				39.9		21.1				5.9				38.1		40.9		19.8

				Sky Creditor		(17.9)		(3.1)		(18.0)				(18.0)		1.5				(4.6)				(18.3)		(23.4)		(24.9)

				Significant Items		(7.3)		(5.4)		(1.7)				(1.7)		(1.1)				(4.3)				0.0		0.0		0.0



				WC Mvmt

				Other debtors				(3.7)		0.5						5.8				9.4						1.8		4.0

				Prepayments and accrued income				3.0		(9.1)						54.4				51.4						12.1		42.3

				Claims payables				(1.2)		(14.5)						(34.0)				(32.8)						(0.4)		(33.5)

				Commissions payables				4.5		(4.1)						(5.3)				(9.9)						0.5		(5.9)

				Marketing payables				0.5		12.5						(7.9)				(8.4)						(16.7)		8.8

				Other payables				(0.1)		3.2						(8.2)				(8.1)						(1.3)		(6.9)

				Accruals				(0.7)		4.3						(27.2)				(26.5)						(5.8)		(21.3)

				Sky Prepayment				12.0		(13.0)						18.9				6.8						(2.7)		21.6

				Sky Creditor				(14.8)		14.9						(19.5)				(4.7)						5.1		(24.5)

				Total ex Significant Items				(0.3)		(5.3)						(23.0)				(22.6)						(7.5)		(15.4)

				Significant Items				(1.9)		(3.6)						(0.6)				1.3						0.0		(0.6)

				Ex Sky & Other Debtors				6.1		(7.7)						(28.1)				(34.2)						(11.6)		(16.5)







FY24 Reg Analysis>>





FY24 Reg Summary

								Actual FY25														Actual FY24														Variance FY24 Actual vs Budget														Budget FY24														Variance FY24 Actual vs Budget														PY FY23														Variance FY24 Actual vs FY23 Prior Year

								Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				H1

								£m		£m		£m		£m				£m				£m		£m		£m		£m				£m				£m		£m		£m		£m				£m				£m		£m		£m		£m				£m				£m		£m		£m		£m				£m				£m		£m		£m		£m				£m				£m		£m		£m		£m				£m



				EBITDA (inc IFRS17)				20.9		30.6		0.0		0.0				51.5				17.1		14.3		10.7		1.3				31.3				3.8		16.3								20.1				18.4		16.9		11.8		11.2				47.0				(1.3)		(2.6)		(1.1)						(4.9)				12.4		10.3		16.6		3.4				39.3				4.7		4.0		(5.9)						2.8

				IFRS17				(3.1)		(6.7)		0.0		0.0				(9.8)				(2.8)		(3.0)		(1.8)		7.6				(5.8)				(0.3)		(3.7)								(4.0)				(2.6)		(0.5)		(0.5)		(0.5)				(3.5)				(0.2)		(2.6)		(1.3)						(4.0)				0.0		0.0		0.0		0.0				0.0				(2.8)		(3.0)		(1.8)						(7.6)

				EBITDA (ex IFRS 17)				17.8		23.9		0.0		0.0				41.7				14.3		11.2		9.0		8.8				25.5				3.5		12.6								16.1				15.8		16.4		11.3		10.7				43.5				(1.5)		(5.1)		(2.3)						(9.0)				12.4		10.3		16.6		3.4				39.3				1.9		1.0		(7.6)						(4.8)



				DAC Mvmt				(6.7)		(2.8)		0.0		0.0				(9.5)				(3.2)		(3.3)		(7.8)		2.2				(6.5)				(3.6)		0.5								(3.1)				(4.6)		(3.6)		(9.1)		(1.7)				(17.3)				1.4		0.3		1.3						3.1				(5.7)		2.9		(15.9)		2.5				(18.7)				2.5		(6.2)		8.2						4.5



				UPR				(8.9)		0.9		0.0		0.0				(8.0)				(11.4)		9.5		26.2		6.1				(1.9)				2.4		(8.5)								(6.1)				(8.6)		0.9		23.2		10.7				15.5				(2.8)		8.5		3.0						8.8				4.6		22.1		31.6		16.6				58.3				(16.0)		(12.6)		(5.5)						(34.0)

				Claims & Admin				1.6		(10.6)		0.0		0.0				(9.0)				8.3		(13.2)		(21.5)		(5.1)				(4.9)				(6.6)		2.6								(4.0)				3.5		(2.9)		(11.1)		(8.2)				(10.6)				4.8		(10.2)		(10.4)						(15.8)				5.6		(4.2)		(15.7)		(18.3)				(14.3)				2.7		(9.0)		(5.8)						(12.1)

				Warranty Debtors				6.2		(1.0)		0.0		0.0				5.2				(7.5)		2.9		(4.9)		(8.2)				(4.6)				13.7		(3.9)								9.8				3.2		(2.1)		(7.2)		1.2				(6.0)				(10.7)		5.0		2.3						(3.5)				(0.5)		(9.6)		(12.1)		(14.5)				(22.2)				(7.0)		12.5		7.2						12.7

				Reinsurance				14.7		3.9		0.0		0.0				18.6				10.3		4.4		0.0		(0.9)				14.7				4.4		(0.5)								3.9				3.9		6.5		5.2		3.9				15.6				6.3		(2.1)		(5.1)						(0.9)				(2.5)		(8.0)		2.2		1.9				(8.4)				12.8		12.5		(2.1)						23.2

				Best Estimate Impact (ex DAC)				13.6		(6.8)		0.0		0.0				6.8				(0.3)		3.6		(0.2)		(8.0)				3.3				14.0		(10.4)								3.5				2.1		2.4		10.0		7.6				14.5				(2.4)		1.2		(10.3)						(11.4)				7.1		0.2		6.0		(14.4)				13.3				(7.4)		3.4		(6.2)						(10.2)



				IBNR & Risk Margin Mvmt				(0.6)		(1.6)		0.0		0.0				(2.2)				(2.7)		0.9		2.5		(0.3)				(1.8)				2.1		(2.5)								(0.4)				1.4		(1.2)		(1.5)		(1.0)				(1.4)				(4.1)		2.2		4.1						2.1				1.0		0.2		(0.1)		(1.7)				1.1				(3.7)		0.7		2.7						(0.3)

				Other Net Assets				(2.8)		3.0		0.0		0.0				0.2				2.3		2.6		4.0		2.9				4.9				(5.1)		0.5								(4.6)				(1.1)		1.8		2.6		(0.4)				3.3				3.4		0.7		1.4						5.6				(0.5)		1.4		7.7		3.4				8.6				2.8		1.2		(3.6)						0.3

				DGIEU				(0.8)		3.4		0.0		0.0				2.7				0.6		3.7		3.9		1.3				4.3				(1.4)		(0.3)								(1.6)				0.0		3.3		2.2		0.5				5.5				0.6		0.4		1.7						2.6				1.1		1.8		(2.6)		4.3				0.3				(0.5)		1.9		6.5						7.9

				Deferred Tax				(0.7)		1.2		0.0		0.0				0.5				0.8		(1.9)		(0.6)		0.5				(1.1)				(1.5)		3.0								1.5				1.0		(0.3)		(0.7)		(0.9)				0.0				(0.1)		(1.6)		0.0						(1.7)				(0.6)		(1.4)		0.7		(3.8)				(1.4)				1.5		(0.5)		(1.3)						(0.3)

				Total SII Own Funds Impact (pre-Prudence)				2.1		(3.5)		0.0		0.0				(1.5)				(2.5)		5.6		1.9		(1.4)				3.2				4.5		(9.1)								(4.6)				(1.3)		2.4		3.6		4.2				4.7				(1.2)		3.2		(1.7)						0.3				2.4		5.2		(4.3)		(9.6)				3.2				(4.8)		0.4		6.2						1.8



				SCR Mvmt				(4.3)		(0.1)		0.0		0.0				(4.5)				(2.9)		(4.4)		(0.3)		1.0				(7.3)				(1.4)		4.3								2.8				0.8		(0.7)		(3.1)		(6.5)				(3.0)				(3.7)		(3.7)		2.8						(4.6)				(4.7)		(2.8)		(2.9)		6.4				(10.3)				1.8		(1.7)		2.6						2.7



				Total SII Impact (pre-Prudence)				(2.3)		(3.6)		0.0		0.0				(5.9)				(5.4)		1.2		1.6		(0.4)				(4.2)				3.1		(4.9)								(1.8)				(0.5)		1.7		0.5		(2.3)				1.7				(4.9)		(0.5)		1.1						(4.3)				(2.3)		2.5		(7.2)		(3.2)				(7.1)				(3.0)		(1.2)		8.8						4.5



				Prudence				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0								0.0				(2.3)		(2.3)		(2.3)		(2.3)				(6.8)				2.3		2.3		2.3						6.8				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0						0.0

				Total SII Impact (post-Prudence)				(2.3)		(3.6)		0.0		0.0				(5.9)				(5.4)		1.2		1.6		(0.4)				(4.2)				3.1		(4.9)								(1.8)				(2.7)		(0.6)		(1.8)		(4.6)				(5.1)				(2.6)		1.8		3.4						2.5				(2.3)		2.5		(7.2)		(3.2)				(7.1)				(3.0)		(1.2)		8.8						4.5



				Depreciation and amortisation				(0.4)		(0.4)		0.0		0.0				(0.8)				(0.4)		(0.4)		(0.4)		(0.5)				(0.7)				(0.0)		0.0								(0.0)				(0.8)		(0.7)		(0.4)		(0.4)				(1.9)				0.4		0.3		(0.0)						0.7				(0.4)		(0.4)		(0.5)		(0.5)				(1.3)				0.0		0.0		0.0						0.1

				Prior year adjustments				(1.8)		0.9		0.0		0.0				(0.9)				0.0		0.0		0.0		0.0				0.0				(1.8)		0.9								(0.9)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0						0.0				(0.9)		(0.9)		(0.9)		5.1				(2.8)				0.9		0.9		0.9						2.8

				Budget refresh phasing (manually adjusted)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0								0.0				(7.1)		(2.9)		3.7		6.5				(6.4)				7.1		2.9		(3.7)						6.4				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0						0.0

				Other RE mvmt (e.g. DGIEU Net RE Mvmt (net of RI))				(5.8)		(7.5)		0.0		0.0				(13.4)				(3.4)		2.2		(14.5)		1.5				(1.2)				(2.4)		(9.7)								(12.2)				(0.6)		(1.0)		(1.9)		0.3				(3.5)				(2.8)		3.2		(12.6)						(12.2)				(6.9)		(2.4)		3.7		(3.7)				(5.5)				3.4		4.6		(18.2)						(10.2)

				Total Other IFRS Impact				(8.0)		(7.0)		0.0		0.0				(15.0)				(3.8)		1.8		(14.9)		1.0				(2.0)				(4.2)		(8.9)								(13.1)				(8.5)		(4.6)		1.3		6.3				(11.7)				4.7		6.4		(16.2)						(5.2)				(8.2)		(3.7)		2.3		0.9				(9.6)				4.4		5.5		(17.2)						(7.3)



				Ex IFRS17 Absorption and use of Regulated EBITDA				(10.3)		(10.7)		0.0		0.0				(21.0)				(9.2)		3.0		(13.3)		0.6				(6.1)				(1.1)		(13.7)								(14.8)				(11.2)		(5.1)		(0.5)		1.7				(16.8)				2.0		8.1		(12.9)						(2.7)				(10.5)		(1.2)		(4.9)		(2.3)				(16.7)				1.3		4.3		(8.4)						(2.8)



				IFRS17 Adjustment				(3.1)		(6.7)		0.0		0.0				(9.8)				(2.8)		(3.0)		(1.8)		7.6				(5.8)				(0.3)		(3.7)								(4.0)				(2.6)		(0.5)		(0.5)		(0.5)				(3.5)				(0.2)		(2.6)		(1.3)						(4.0)				0.0		0.0		0.0		0.0				0.0				(2.8)		(3.0)		(1.8)						(7.6)



				Inc IFRS17 Absorption and use of Regulated EBITDA				(13.4)		(17.4)		0.0		0.0				(30.8)				(11.9)		0.0		(15.1)		8.2				(11.9)				(1.4)		(17.4)								(18.8)				(13.8)		(5.6)		(0.9)		1.3				(20.3)				1.8		5.6		(14.2)						(6.7)				(10.5)		(1.2)		(4.9)		(2.3)				(16.7)				(1.4)		1.2		(10.2)						(10.4)



				Increase/(Decrease) in distributable reserves in Regulated Business				7.5		13.2		0.0		0.0				20.7				5.1		14.3		(4.4)		9.4				19.4				2.4		(1.1)								1.3				4.6		11.3		10.8		12.4				26.7				0.5		3.0		(15.2)						(11.7)				1.9		9.0		11.7		1.2				22.6				3.2		5.2		(16.0)						(7.5)

				Check				0.0		0.0		0.0		0.0								0.0		0.0		0.0		0.0				0.0																		0.0		0.0		0.0		0.0																						0.0		0.0		0.0		0.0

				EBITDA				21.0		30.6								51.5				17.2		14.3								31.3				3.8		16.3								20.1				18.4		16.9		11.8						47.0																		12.5		10.4		16.7		3.5				39.3

				DAC movement				(6.7)		(2.8)								(9.5)				(3.2)		(3.3)								(6.5)				(3.6)		0.5								(3.1)				(4.6)		(3.6)		(9.1)						(17.3)																		(5.7)		2.9		(15.9)		2.5				(18.7)

				IBNR timings in peiord				(0.6)		(1.6)								(2.2)				(2.7)		0.9								(1.8)				2.1		(2.5)								(0.4)				1.4		(1.2)		(1.5)						(1.4)																		1.0		0.2		(0.1)		(1.7)				1.1

				Other own funds impact				4.5		0.5								5.0				(0.4)		9.8								9.4				4.9		(9.3)								(4.4)				(8.5)		0.8		13.6						5.9												0.0						0.1		(1.0)		15.8		(8.8)				14.9												0.0

				SCR movement				(4.3)		(0.1)								(4.5)				(2.9)		(4.4)								(7.3)				(1.4)		4.3								2.8				0.8		(0.7)		(3.1)						(3.0)																		(4.7)		(2.8)		(2.9)		6.4				(10.3)

				Intercompany Tax				0.0		0.0								0.0				0.0		0.0								0.0				0.0		0.0								0.0				(0.3)		(0.4)		(0.3)						(1.0)																		(1.2)		(0.7)		(1.8)		(0.7)				(3.7)

				IFRS 17 impact				(3.1)		(6.7)								(9.8)				(2.8)		(3.0)								(5.8)				(0.3)		(3.7)								(4.0)				(2.6)		(0.5)		(0.5)						(3.5)																		0.0		0.0		0.0		0.0				0.0

				Increase in reserves				10.7		19.9								30.5				5.2		14.3								19.4				5.5		5.6								11.1				4.6		11.3		10.8						26.7																		2.0		9.1		11.8		1.3				22.6

				"Gap"				10.3		10.7								21.0				11.9		(0.0)								11.9				(1.7)		10.7								9.0				13.8		5.6		0.9						20.3																		10.5		1.2		4.9		2.3				16.7

																																																		1.3		1.4		1.1						3.8																												0.0

				Check				0.7		(0.9)								(2.9)				(0.0)		(0.0)								(4.7)





FY24 Reg Analysis Workings

								FY23										FY24										FY25												Current Year Budget

						FY22		FY23		FY23		FY23		FY23				FY24		FY24		FY24		FY24				FY25		FY25		FY25		FY25				FY23		FY24		FY24		FY24		FY24

						Q4		Q1		Q2		Q3		Q4				Q1		Q2		Q3		Q4				Q1		Q2		Q3		Q4				Q4		Q1		Q2		Q3		Q4



				Own Funds		165.2		159.4		155.3		167.7		148.1				155.5		158.8		157.6		142.4				154.5		145.7								149.3		160.9		156.9		168.8		150.0

				SCR		(109.4)		(102.9)		(105.6)		(108.5)		(102.1)				(105.0)		(109.4)		(109.7)		(108.7)				(113.1)		(113.2)								(108.2)		(107.3)		(108.1)		(111.2)		(117.7)

				Italy		1.5		1.4		1.5		1.6		1.7				2.4		2.7		0.1		0.9				1.0		0.2

				NZS		0.7		0.6		0.6		0.7		0.7				0.7		0.7		0.4		0.4				0.0		0.0

				Unrestricted Reg		58.0		58.6		51.8		61.5		48.4				53.5		52.8		48.4		35.0				42.4		32.7								41.2		53.6		48.9		57.6		32.2

				Mvmt				0.6		(6.7)		9.7		(13.1)				5.1		(0.7)		(4.3)		(13.5)				7.5		(9.7)										12.4		(4.7)		8.7		(25.3)





				Regulated Business

				Regulated Adjusted EBITDA				11.5		9.4		15.7		6.2				14.3		11.2		9.0		8.8				16.0		24.8										16.8		17.4		12.3		11.7

				Depreciation and amortisation				(0.4)		(0.4)		(0.5)		(0.5)				(0.4)		(0.4)		(0.4)		(0.5)				(0.4)		(0.4)										(0.8)		(0.7)		(0.4)		(0.4)

				Net interest				(1.1)		(1.3)		(0.9)		0.4				0.0		(0.1)		0.0		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				Tax (current and deferred)				(1.2)		(0.7)		(1.8)		(0.7)				(0.0)		0.0		0.0		(7.9)				(0.0)		(7.8)										(0.3)		(0.4)		(0.3)		(12.5)

				Regulated PAT (before significant items)				8.7		7.0		12.5		5.4				13.9		10.8		8.6		0.5				15.6		16.6										15.7		16.4		11.6		(1.2)

				Significant items				(0.0)		(0.1)		(0.1)		0.6				2.6		0.0		0.0		0.0				(0.8)		0.8										(0.4)		(0.2)		0.0		0.0

				Equity movements (not retained earnings)				(2.3)		0.6		1.9		1.5				(2.6)		5.5		(5.0)		6.7				(1.8)		(1.8)

				Dividends paid				0.0		(15.0)		0.0		(15.0)				0.0		(15.0)		0.0		(15.0)				0.0		(15.0)										(0.2)		(20.0)		0.2		(20.4)

				Net Retained Earning Movement				6.3		(7.5)		14.2		(7.4)				13.9		1.3		3.6		(7.8)				13.0		0.7										15.1		(3.8)		11.8		(21.6)

				Less: Other DGA Group Net RE Mvmts				0.1		(0.1)		(0.2)		(0.1)				(0.6)		(0.4)		2.9		(0.8)				0.3		0.8

				Less: Prior year adjustments				0.0		0.0		0.0		(16.9)				0.0		0.0		0.0		0.0				0.0		0.0

				Less: IFRS17																								(3.1)		(6.7)

				Less: DGIEU Net RE Mvmt (not RI)				7.2		(1.7)		2.7		(4.8)				(3.5)		(3.2)		(9.5)		(5.3)				(0.2)		(0.0)										(0.6)		(1.0)		(1.9)		0.3

				Net DGIUE RE Mvmt				13.6		(9.3)		16.8		(29.2)				9.8		(2.3)		(3.0)		(13.8)				10.0		(5.3)										14.5		(4.8)		9.8		(21.4)

				Deferred acquisition costs				(5.7)		2.9		(15.9)		8.6				(3.2)		(3.3)		(7.8)		2.2				(6.7)		(2.8)										(5.6)		(4.6)		(10.1)		(2.7)

				Deferred Income				4.6		22.1		31.6		29.7				(11.4)		9.5		26.2		6.1				(8.9)		0.9										(8.6)		0.9		23.2		10.7

				Best Estimate Claims				5.9		(3.1)		(12.6)		(15.2)				8.1		(9.1)		(16.2)		(1.2)				2.2		(6.9)										3.2		(2.1)		(8.9)		(5.2)

				Best Estimate Admin & Comm				(0.3)		(1.2)		(3.1)		(3.0)				0.2		(4.1)		(5.3)		(3.9)				(0.6)		(3.7)										0.2		(0.8)		(2.2)		(3.0)

				Trade payables				0.0		1.1		9.6		2.4				0.1		2.3		4.3		3.7				(1.3)		2.1										(1.0)		1.9		3.1		(0.4)

				Reinsurance Payable				(1.2)		(2.8)		0.0		1.0				2.6		(0.2)		(2.9)		0.0				2.1		(1.2)										(0.7)		1.6		0.2		(0.9)

				Reinsurance Collections				(1.6)		4.7		5.5		(2.4)				(5.1)		1.9		5.8		(2.2)				(2.1)		3.9										(4.6)		4.2		5.5		(1.6)

				Reinsurance Ceding Commission				1.0		(2.8)		(3.3)		1.4				3.1		(1.1)		(3.5)		1.3				1.3		(2.3)										2.8		(2.5)		(3.4)		1.0

				Ceding Commission IFRS				(0.7)		(7.1)		0.0		1.8				9.7		3.9		0.6		0.0				13.5		3.6										6.5		3.3		2.8		5.5

				Insurance receivables				(5.3)		(15.2)		(29.9)		(36.3)				(5.6)		(18.8)		(32.6)		(20.4)				2.5		(13.8)										0.1		(12.1)		(26.9)		(21.0)

				Best Estimate Collections				4.8		5.6		17.8		21.8				(1.9)		21.7		27.7		12.2				3.7		12.8										2.5		9.4		19.1		21.6

				Risk Margin				(0.3)		0.2		(0.5)		0.2				(0.0)		(0.4)		2.9		(0.2)				(0.3)		0.1										0.0		(0.1)		(0.4)		(0.6)

				IBNR				0.9		(0.6)		0.0		(1.0)				(1.9)		2.5		1.2		0.0				(2.5)		0.4										0.0		0.0		0.0		0.0

				Best Estimate - Claims				0.4		0.7		0.4		(0.8)				(0.8)		(1.2)		(1.6)		(0.2)				2.1		(2.0)										1.4		(1.1)		(1.2)		(0.3)

				Total Revaluation				2.4		4.5		(0.5)		8.0				(6.1)		3.6		(1.1)		(2.5)				5.0		(9.0)										(3.8)		(2.2)		0.9		2.9



				Investment in subsidiary				1.1		1.8		(2.6)		4.3				0.6		3.7		3.9		1.3				(0.8)		3.4										0.0		3.3		2.2		0.5

				Total DGIEU Investment





				Deferred Tax Assets				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				PP&E				0.0		0.0		0.0		(0.0)				0.0		(0.0)		(0.0)		0.0				(0.0)		0.0										0.0		0.0		0.0		0.0

				Investments & Cash				(0.0)		(0.0)		0.1		0.0				(0.0)		(0.0)		0.0		(0.0)				(0.2)		0.2										0.0		0.0		0.0		0.0

				Trade receivables				0.0		0.0		0.0		0.0				0.0		3.4		(3.4)		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				Other assets				(0.5)		0.3		(2.0)		1.1				2.2		0.3		(0.3)		(0.7)				(1.3)		0.7										(0.1)		(0.0)		(0.5)		(0.0)

				Deferred tax liabilities				(0.6)		(1.4)		0.7		(3.8)				0.8		(1.9)		(0.6)		0.5				(0.7)		1.2										1.0		(0.3)		(0.7)		(0.9)

				Owed to credit institutions				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				Financial liabilities				0.0		0.0		0.0		0.0				0.0		(3.4)		3.4		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				Insurance payables				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				Other liabilities				0.0		0.0		0.0		0.0				0.0		0.0		0.0		(0.0)				0.0		(0.0)										0.0		0.0		0.0		0.0

				Total Other

				Total				2.4		5.2		(4.3)		9.6				(2.5)		5.6		1.9		(1.4)				2.1		(3.5)										(2.9)		0.8		2.0		2.6

				Own Funds Movemnt				16.0		(4.1)		12.4		(19.6)				7.4		3.3		(1.1)		(15.2)				12.1		(8.8)										11.6		(4.0)		11.8		(18.8)

				SCR Mvmt				(4.7)		(2.8)		(2.9)		6.4				(2.9)		(4.4)		(0.3)		1.0				(4.3)		(0.1)										0.8		(0.7)		(3.1)		(6.5)

				Total Movement				11.3		(6.9)		9.5		(13.2)				4.5		(1.1)		(1.4)		(14.2)				7.7		(8.9)										12.4		(4.7)		8.7		(25.3)

				Add back: Other GDA Group Net RE Mvmts				(0.1)		0.1		0.2		0.1				0.6		0.4		(2.9)		0.8				(0.3)		(0.8)										0.0		0.0		0.0		0.0

				Add back: DGIEU double				(10.6)

				Total Reg Movement				0.6		(6.7)		9.7		(13.1)				5.1		(0.7)		(4.3)		(13.5)				7.5		(9.7)										12.4		(4.7)		8.7		(25.3)

				Check				0.0		0.0		(0.0)		0.0				(0.0)		0.0		(0.0)		0.0				0.0		0.0										(0.0)		(0.0)		0.0		0.0

				Less:

				Tax (current and deferred)				1.2		0.7		1.8		(0.0)				0.0		0.0		(0.0)		7.9				0.0		7.8										0.3		0.4		0.3		12.5

				Significant items				0.0		0.1		0.1		(0.6)														0.0		0.1										0.4		0.2		0.0		0.0

				Dividends paid				0.0		15.0		0.0		15.0				0.0		15.0		0.0		15.0				0.0		15.0										0.2		20.0		(0.2)		20.4

								1.9		9.0		11.7		1.2				5.1		14.3		(4.4)		9.4				7.5		13.2										13.3		15.8		8.8		7.6

				Prior Year adjustments

				EBITDA										3.7

				Tax										(0.7)

				RE earnings										(13.9)



				Deferred acquisition costs										(6.5)

				Prepayments and accrued income										0.4

				Claims and repair costs provision										(13.1)

				Tax liabilities										3.3

				Other payables										2.1

				Less: Regulated Business adjusted EBITDA				(11.5)		(9.4)		(15.7)		(6.2)				(14.3)		(11.2)		(9.0)		(8.8)				(16.0)		(24.8)										(15.3)		(15.6)		(10.8)		(15.9)

				Increase/(Decrease) in distributable reserves in Regulated Business				1.9		9.0		11.7		1.2				5.1		14.3		(1.8)		6.8				8.2		12.3										13.1		15.4		8.4		7.9

				Absorption and use of Regulated EBITDA*				(9.6)		(0.3)		(4.0)		(5.0)				(9.2)		3.0		(10.7)		(2.0)				(7.8)		(12.5)										(2.2)		(0.2)		(2.4)		(8.0)

				Check EBITDA				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										1.5		1.8		1.5		(4.2)

				Check Change in Dis Reverses				0.0		0.0		(0.0)		(0.0)				0.0		0.0		(2.6)		2.6				(0.7)		0.9										0.2		0.4		0.4		(0.3)



				New Bondholder View				(10.5)		(1.3)		(4.9)		(2.3)				(9.2)		3.0		(10.7)		(2.0)				(9.6)		(11.6)										(10.9)		(4.7)		(0.4)		(3.2)

				Phasing				(0.9)		(0.9)		(0.9)		2.8				0.0		0.0		0.0		0.0				(1.8)		0.9										(8.7)		(4.6)		2.0		4.8

				Prudence																																				(2.3)		(2.3)		(2.3)		(2.3)

				Budget refresh																																				0.6		0.6		0.6		0.6

				Budget refresh phasing																																				(7.1)		(2.9)		3.7		6.5



				IFRS17 in Budget																																				1.0		1.0		1.0		1.0

				Summary (pre-IFRS 17 adjustment)

				EBITDA (inc IFRS17)				12.4		10.3		16.6		3.4				17.1		14.3		10.7		1.3				20.9		30.6										18.4		16.9		11.8		11.2

				IFRS17				0.0										(2.8)		(3.0)		(1.8)		7.6				(3.1)		(6.7)										(2.6)		(0.5)		(0.5)		(0.5)

				EBITDA (ex IFRS 17)				12.4		10.3		16.6		3.4				14.3		11.2		9.0		8.8				17.8		23.9										15.8		16.4		11.3		10.7

				DAC Mvmt				(5.7)		2.9		(15.9)		2.5				(3.2)		(3.3)		(7.8)		2.2				(6.7)		(2.8)										(4.6)		(3.6)		(9.1)		(1.7)



				UPR				4.6		22.1		31.6		16.6				(11.4)		9.5		26.2		6.1				(8.9)		0.9										(8.6)		0.9		23.2		10.7

				Claims & Admin				5.6		(4.2)		(15.7)		(18.3)				8.3		(13.2)		(21.5)		(5.1)				1.6		(10.6)										3.5		(2.9)		(11.1)		(8.2)

				Warranty Debtors				(0.5)		(9.6)		(12.1)		(14.5)				(7.5)		2.9		(4.9)		(8.2)				6.2		(1.0)										3.2		(2.1)		(7.2)		1.2

				Reinsurance				(2.5)		(8.0)		2.2		1.9				10.3		4.4		0.0		(0.9)				14.7		3.9										3.9		6.5		5.2		3.9

				U/W Impact (ex DAC)				7.1		0.2		6.0		(14.4)				(0.3)		3.6		(0.2)		(8.0)				13.6		(6.8)										2.1		2.4		10.0		7.6



				IBNR & Risk Margin Mvmt				1.0		0.2		(0.1)		(1.7)				(2.7)		0.9		2.5		(0.3)				(0.6)		(1.6)										1.4		(1.2)		(1.5)		(1.0)

				Other Net Assets				(0.5)		1.4		7.7		3.4				2.3		2.6		4.0		2.9				(2.8)		3.0										(1.1)		1.8		2.6		(0.4)

				DGIEU				1.1		1.8		(2.6)		4.3				0.6		3.7		3.9		1.3				(0.8)		3.4										0.0		3.3		2.2		0.5

				Deferred Tax				(0.6)		(1.4)		0.7		(3.8)				0.8		(1.9)		(0.6)		0.5				(0.7)		1.2										1.0		(0.3)		(0.7)		(0.9)

				Total SII Own Funds Impact (pre-Prudence)				2.4		5.2		(4.3)		(9.6)				(2.5)		5.6		1.9		(1.4)				2.1		(3.5)										(1.3)		2.4		3.6		4.2



				SCR Mvmt				(4.7)		(2.8)		(2.9)		6.4				(2.9)		(4.4)		(0.3)		1.0				(4.3)		(0.1)										0.8		(0.7)		(3.1)		(6.5)



				Total SII Impact (pre-phasing)				(2.3)		2.5		(7.2)		(3.2)				(5.4)		1.2		1.6		(0.4)				(2.3)		(3.6)										(0.5)		1.7		0.5		(2.3)



				Prudence (Net of Budget refresh)				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										(2.3)		(2.3)		(2.3)		(2.3)

				Total SII Impact (post-Prudence)				(2.3)		2.5		(7.2)		(3.2)				(5.4)		1.2		1.6		(0.4)				(2.3)		(3.6)										(2.7)		(0.6)		(1.8)		(4.6)



				Depreciation and amortisation				(0.4)		(0.4)		(0.5)		(0.5)				(0.4)		(0.4)		(0.4)		(0.5)				(0.4)		(0.4)										(0.8)		(0.7)		(0.4)		(0.4)

				Equity movements (not retained earnings)				(3.5)		(0.7)		1.0		1.2				0.1		5.4		(5.0)		6.7				(2.6)		(0.8)										0.0		0.0		0.0		0.0

				Prior year adjustments				(0.9)		(0.9)		(0.9)		5.1				0.0		0.0		0.0		0.0				(1.8)		0.9										0.0		0.0		0.0		0.0

				Budget refresh phasing				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										(7.1)		(2.9)		3.7		6.5

				DGIEU Net RE Mvmt (not RI)				(3.4)		(1.7)		2.7		(4.8)				(3.5)		(3.2)		(9.5)		(5.3)				(3.3)		(6.7)										(0.6)		(1.0)		(1.9)		0.3

				Total IFRS Impact				(8.2)		(3.7)		2.3		0.9				(3.8)		1.8		(14.9)		1.0				(8.0)		(7.0)										(8.5)		(4.6)		1.3		6.3



				Ex IFRS17 Absorption and use of Regulated EBITDA				(10.5)		(1.2)		(4.9)		(2.3)				(9.2)		3.0		(13.3)		0.6				(10.3)		(10.7)										(11.2)		(5.1)		(0.5)		1.7



				IFRS17 Adjustment				0.0		0.0		0.0		0.0				(2.8)		(3.0)		(1.8)		7.6				(3.1)		(6.7)										(2.6)		(0.5)		(0.5)		(0.5)

				Inc IFRS17 Absorption and use of Regulated EBITDA				(10.5)		(1.2)		(4.9)		(2.3)				(11.9)		0.0		(15.1)		8.2				(13.4)		(17.4)										(13.8)		(5.6)		(0.9)		1.3



				Increase/(Decrease) in distributable reserves in Regulated Business				1.9		9.0		11.7		1.2				5.1		14.3		(4.4)		9.4				7.5		13.2										4.6		11.3		10.8		12.4



				Check				0.0		0.0		(0.0)		(0.0)				0.0		0.0		(2.6)		2.6				(0.7)		0.9										(1.3)		(1.4)		(1.1)		3.9

				Check post IFRS17				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										0.0		0.0		0.0		0.0



				Budget workings

				IFRS Net Assets																																		110.0		124.5		119.7		129.6		108.2



				Deferred acquisition costs																																		(143.2)		(148.8)		(153.4)		(163.5)		(166.2)

				Deferred Income																																		690.9		682.3		683.2		706.4		717.0

				Best Estimate Claims																																		(281.3)		(278.0)		(280.2)		(289.1)		(294.3)

				Best Estimate Admin & Comm																																		(67.8)		(67.6)		(68.4)		(70.6)		(73.6)

				Trade payables																																		54.0		52.9		54.8		57.9		57.4

				Reinsurance Payable																																		(26.7)		(27.4)		(25.8)		(25.6)		(26.5)

				Reinsurance Collections																																		55.8		51.2		55.4		60.9		59.3

				Reinsurance Ceding Commission																																		(33.8)		(31.0)		(33.5)		(36.8)		(35.9)

				Ceding Commission IFRS																																		(111.6)		(105.1)		(101.8)		(99.0)		(93.6)

				Insurance receivables																																		(498.8)		(498.7)		(510.8)		(537.7)		(558.7)

				Best Estimate Collections																																		436.7		439.1		448.5		467.6		489.2

				Risk Margin																																		(9.0)		(9.0)		(9.0)		(9.4)		(10.1)

				IBNR																																		21.4		21.4		21.4		21.4		21.4

				Best Estimate - Claims																																		(13.0)		(11.6)		(12.7)		(13.9)		(14.2)

				Total Revaluation																																		73.6		69.8		67.6		68.5		71.4



				Investment in subsidiary																																		(48.0)		(48.0)		(44.7)		(42.5)		(42.0)

				Total DGIEU Investment																																		(48.0)		(48.0)		(44.7)		(42.5)		(42.0)





				Deferred Tax Assets																																		0.6		0.6		0.6		0.6		0.6

				PP&E																																		0.0		0.0		0.0		0.0		0.0

				Investments & Cash																																		0.0		0.0		0.0		0.0		0.0

				Trade receivables																																		0.0		0.0		0.0		0.0		0.0

				Other assets																																		(13.2)		(13.3)		(13.3)		(13.8)		(13.8)

				Deferred tax liabilities																																		(3.7)		(2.7)		(3.0)		(3.7)		(4.5)

				Owed to credit institutions																																		0.0		0.0		0.0		0.0		0.0

				Financial liabilities																																		0.0		0.0		0.0		0.0		0.0

				Insurance payables																																		0.0		0.0		0.0		0.0		0.0

				Other liabilities																																		0.0		0.0		0.0		0.0		0.0

				Total Other																																		(16.3)		(15.4)		(15.7)		(16.8)		(17.7)



				Total																																		9.3		6.4		7.2		9.2		11.8



				AOF																																		30.0		30.0		30.0		30.0		30.0

				Check																																		(0.0)		0.0		0.0		0.0		(0.0)

				SCR Analysis

				SCR Split

				P&R		45.8		46.5		47.1		48.5		41.3				41.7										0.3										50.4		49.7		51.0		52.0		53.1

				Lapse		55.5		58.6		59.7		63.8		64.4				65.5										4.3										64.4		64.2		64.7		67.5		74.7

				Catastrophe		0.0		0.0		0.0		0.0		0.0				0.0										0.0										0.0		0.0		0.0		0.0		0.0

				Div Non-life		(29.3)		(30.3)		(30.7)		(32.1)		(29.2)				(29.5)										(0.9)										(33.0)		(32.7)		(33.3)		(34.3)		(36.2)

				Type 1		0.9		1.4		1.1		1.6		0.8				1.7										(0.2)										2.6		3.2		1.5		2.7		0.7

				Type 2		5.6		6.1		6.2		6.1		4.5				6.1										0.5										5.7		5.7		5.7		5.7		5.7

				Div Default		(0.2)		(0.3)		(0.2)		(0.3)		(0.2)				(0.3)										0.0										(0.5)		(0.5)		(0.3)		(0.5)		(0.2)

				Concentration		0.2		0.2		0.2		0.2		0.1				0.1										(0.0)										0.1		0.1		0.1		0.1		0.1

				Interest rate		1.4		2.4		4.1		3.8		3.9				5.6										(0.0)										0.4		0.4		0.5		0.5		0.6

				Currency		11.0		12.7		14.6		15.9		16.9				16.7										0.5										17.2		15.3		14.6		12.7		14.8

				Equity		3.8		4.1		4.5		3.9		4.9				4.6										(0.2)										3.6		3.6		4.3		4.8		4.9

				Property		1.9		1.9		1.9		1.9		1.6				0.0										(0.0)										1.8		0.0		0.0		0.0		0.0

				Spread		0.8		1.0		0.4		0.7		0.8				0.7										(0.2)										0.2		0.2		0.1		0.2		0.1

				Div Market		(4.9)		(5.9)		(6.9)		(6.8)		(7.2)				(7.1)										0.1										(4.0)		(2.9)		(3.3)		(3.4)		(3.5)

				Div Risk Types		(12.3)		(13.9)		(15.2)		(15.9)		(15.6)				(16.5)										(0.3)										(16.1)		(14.8)		(14.0)		(13.6)		(14.2)

				Deferred Tax		(20.6)		(21.5)		(22.1)		(24.9)		(26.2)				(26.9)										(1.1)										(27.7)		(27.5)		(27.7)		(28.5)		(30.2)

				Op Risk		15.9		16.3		16.8		17.3		17.8				18.5										0.5										18.0		18.6		19.2		19.7		20.1

				Other		0.0		0.0		0.0		0.0		0.0				0.0										0.0										0.0		0.0		0.0		0.0		0.0

				SCR		75.5		79.1		81.3		83.5		78.6				80.8										3.3										83.2		82.6		83.1		85.5		90.6

				Check				0.0		0.0		0.0		0.0				0.0										(83.6)										0.0		0.0		0.0		0.0		0.0

				SCR Mvmt x1.3

				P&R				(0.9)		(0.7)		(1.8)		9.3				(0.4)										(0.4)												0.9		(1.7)		(1.2)		(1.4)

				Lapse				(4.0)		(1.5)		(5.4)		(0.8)				(1.4)										(5.6)												0.3		(0.7)		(3.7)		(9.4)

				Catastrophe				0.0		0.0		0.0		0.0				0.0										0.0												0.0		0.0		0.0		0.0

				Div Non-life				1.2		0.6		1.8		(3.8)				0.4										1.2												(0.4)		0.8		1.3		2.4

				Type 1				(0.6)		0.4		(0.6)		1.1				(1.2)										0.3												(0.8)		2.3		(1.6)		2.6

				Type 2				(0.5)		(0.2)		0.2		2.1				(2.1)										(0.6)												0.0		0.0		0.0		0.0

				Div Default				0.1		(0.1)		0.1		(0.2)				0.2										(0.1)												0.1		(0.3)		0.2		(0.4)

				Concentration				(0.1)		0.1		(0.1)		0.2				(0.0)										0.0												0.0		0.0		(0.0)		0.1

				Interest rate				(1.3)		(2.2)		0.4		(0.2)				(2.2)										0.0												(0.0)		(0.0)		(0.1)		(0.1)

				Currency				(2.2)		(2.5)		(1.6)		(1.3)				0.3										(0.7)												2.6		0.8		2.5		(2.8)

				Equity				(0.3)		(0.5)		0.7		(1.2)				0.4										0.2												(0.0)		(0.9)		(0.6)		(0.2)

				Property				0.0		0.0		0.0		0.3				2.1										0.0												2.3		0.0		0.0		0.0

				Spread				(0.3)		0.9		(0.4)		(0.1)				0.1										0.2												(0.0)		0.0		(0.0)		0.1

				Div Market				1.4		1.2		(0.1)		0.5				(0.2)										(0.1)												(1.4)		0.5		0.2		0.1

				Div Risk Types				2.1		1.7		0.9		(0.4)				1.1										0.4												(1.7)		(1.0)		(0.6)		0.8

				Deferred Tax				1.3		0.8		3.7		1.6				1.0										1.4												(0.3)		0.2		1.0		2.2

				Op Risk				(0.6)		(0.6)		(0.7)		(0.6)				(0.9)										(0.7)												(0.8)		(0.8)		(0.6)		(0.6)

				Other				0.0		0.0		0.0		0.0				0.0										0.0												0.0		0.0		0.0		0.0

				SCR				(4.7)		(2.8)		(2.9)		6.4				(2.9)										(4.3)												0.8		(0.7)		(3.1)		(6.5)

				Check				0.0		(0.0)		0.0		(0.0)				(0.0)										(0.0)												0.0		(0.0)		0.0		(0.0)





Bud FY24 Unrest Causal

						Budget 24 Calculated		Overlay to reduce Unrestricted Cash		Budget 24 Presented		Opening Balance Adj		Remove prudence		Corp Tax Adj		After Inc		Subsequent Adjustments		Adj Forecast Pre-IFSR17		IFRS 17		Adj Forecast
Post-IFRS17

						£m				£m										£m		£m		£m		£m



				Excess regulated EBITDA over distributable reserves		(10)		(9)		(19)		10		3						13		(6)		(6)		(12)



				Unrestricted Cash Movement		11		(9)		2		10		3		8		20		41		44		0		44



				Unrestricted Cash C/F		65		(9)		56		0		3		8		20		31		87		0		87





				Cash		59				59		0				0		20		20		78				78

				Liquidity Requirement		(48)				(48)		0										(48)				(48)

				Available Cash		11				11												30				30



				Unrestricted Cash vs Available Cash		54				45		45		48		56		56				56				56





				Unrestricted Cash Opening Balance		53				53		42								3		42				42







FY24 Summary

				Summary Cash Flow

																				IFRS Cash

				12 months to 31 March (12m)		FY23		FY22		Change		% Change				Notes				2023		2022		Change		% Change

				Adjusted EBITDA excl. US		132.0		117.4		14.6		12%						Adjusted EBITDA excl. US		132.0		117.8		14.2		12%

				Less: US result		(8.0)		(5.7)		(2.3)								US result		(8.0)		(5.7)		(2.3)

				Adjusted EBITDA incl. US		124.0		111.7		12.3		11%						Adjusted EBITDA incl. US		124.0		112.1		11.9		11%

				Less: Regulated Business adjusted EBITDA		(39.0)		(41.7)		2.6

				Unregulated Business adjusted EBITDA		85.0		70.0		15.0		21%

				Capital expenditure		(27.2)		(35.3)		8.1								Capital expenditure		(30.1)		(37.6)		7.5

				Change in working capital		(21.6)		0.3		(21.9)								Change in working capital		(28.7)		(42.9)		14.2

				US capex and working capital		(3.5)		(5.9)		2.4								US capex and working capital		(3.5)		(5.9)		2.4

				Unregulated Business Free Cash Flow		32.7		29.1		3.6		13%

				Increase/(Decrease) in distributable reserves in Regulated Business1		23.7		25.2		(1.5)

				Group Free Cash Flow		56.4		54.3		2.1		5%						Group Free Cash Flow		61.7		25.7		36.0		141%

				Conversion		45%		49%		-3%										50%		23%		27%

				Memo

				Reg EBITDA vs Reg Dis. Reserves		(15.3)		(16.5)		1.2

				Net Debt Leverage

						 £m 		Adj EBITDA Multiple												LY





				Unrestricted Cash Reserves		67.8														64.3		3.5

				Drawn Super Senior RCF		(30.0)														0.0		(30.0)

				Senior Secured FRN (€200m)		(180.6)														(180.6)		0.0

				Senior Secured Notes		(405.0)														(405.0)		0.0

				Senior Secured Net Debt		(547.7)		4.4x												(521.3)		(26.5)

				Senior Notes		(150.0)														(150.0)		0.0

				Bank and Bond Debt Net of Cash		(697.7)		5.6x												(671.3)		(26.5)

				Lease liabilities		(26.6)														(16.2)		(10.5)

				Total Net Debt		(724.4)		5.8x												(687.5)		(36.9)

				LTM EBITDA (£m)				125.5								Excludes Holdco Costs



				Available Cash FY21 vs FY20

				12 months to 31 March		FY23
		FY22
												FY23
Q3 YTD		FY22
Q3 YTD

				(£m)

				Group Free Cash Flow		56.4		54.3										Group Free Cash Flow		61.7		25.7

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		0.0

				Debt Interest 		(54.6)		(52.2)										Debt Interest 		(54.6)		(52.7)

				Corporation Tax and other		(3.5)		(6.9)										Corporation Tax and other		(1.7)		(9.2)

				Free Cash flow before significant items		(1.8)		(4.8)										Free Cash flow before significant items		5.4		(36.3)

				Significant items		(6.9)		(5.6)										Significant items		(9.5)		(7.7)

				Unrestricted cash flow		(8.7)		(10.4)										Unrestricted cash flow		(4.1)		(44.0)



				 Unrestricted Cash b/f at 1 April 		64.3		74.7										 IFRS Cash b/f at 1 April 		78.7		120.6

				 Unrestricted Cash c/f at 31 March		55.6		64.3										 IFRS Cash c/f at 30 September		74.4		78.8

																		Check		-0.2		2.2

				Summary Cash Flow

						For the year ended 31 March

						2023 H1		2022 H1		Change		% Change

				Adjusted EBITDA excl. US		132.0		117.4		14.6		12%

				US result		(8.0)		(5.7)		(2.3)

				Adjusted EBITDA incl. US		124.0		111.7		12.3		11%

				Less: Regulated Business adjusted EBITDA		(39.0)		(41.7)		2.6

				Unregulated Business adjusted EBITDA		85.0		70.0		15.0		21%



				Group Working Capital		(17.8)		(20.9)		3.0

				Less: Regulated Working Capital		(15.7)		(10.5)		(5.2)

				Movement in Intercompany		19.2		10.8		8.4

				Unreg Change in working capital		(21.6)		11.1		(32.8)



				Capital expenditure		(27.2)		(35.3)		8.1

				US capex and working capital		(3.5)		(5.9)		2.4

				Unregulated Business Free Cash Flow		32.6		40.0		-7.3		(17%)

				Increase/(Decrease) in distributable reserves in Regulated Business*		23.7		25.2		(1.5)

				Group Free Cash Flow		56.4		65.1		-8.8		(12%)

				Conversion		45%		58%		-13%

				DGS WC		(17.3)		(6.3)

				DGI WC		4.5		(12.4)

				Other DGS WC		(15.9)		(24.2)

				I/Co		3.7

				Add Tax		(1.5)

				Less Cash Tax		3.5

				Debt Repayment		(2.6)

				US WC		(1.0)		0.9

				ForEx		(0.3)		(0.9)

				Less Death in Service WC		(2.0)

				Source: -

				F:\Finance\Group Finance\Year ended March 23\4. Interim Accounts\02. QE 31 September 2022\Galaxy Finco Limited 31 Sep 2022.xlsm

				Group WC		(20.8)		(20.0)

				Less US		(17.8)		(20.9)



				Monthly Cash		(28.7)		(42.9)

				Variance		(10.9)		(22.0)

				12 months to 31 March		FY23
H1		FY22
H1

				(£m)

				Group Free Cash Flow		56.4		65.1

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		0.0

				Debt Interest 		(54.6)		(52.2)

				Corporation Tax and other		(3.5)		(17.7)

				Free Cash flow before significant items		(1.8)		(4.8)

				Significant items		(6.9)		(5.6)

				Unrestricted cash flow		(8.7)		(10.4)



				 Unrestricted Cash b/f at 1 April 		64.3		74.7

				 Unrestricted Cash c/f at 30 September		55.6		64.3

				Check		(0.0)		(0.0)





Budget 24 (by Qtr)

																																				(2.2)		(0.2)		(2.4)		(8.0)																After Inc Overlay												Other Overlay												Adjusted Budget

								Mar-23		Apr-23		May-23		Jun-23		Jul-23		Aug-23		Sep-23		Oct-23		Nov-23		Dec-23		Jan-24		Feb-24		Mar-24				Q1		Q2		Q3		Q4				FY		H1		H2				Q3 YTD				Q1		Q2		Q3		Q4		Total				Q1		Q2		Q3		Q4		Total				Q1		Q2		Q3		Q4		Total

				Adjusted EBITDA excl. US				11.0		11.2		11.5		13.9		12.4		12.9		12.4		12.2		10.7		9.7		10.0		10.8		16.2				36.5		37.7		32.6		37.0				143.9		74.3		69.6				106.9

				Less: US costs				0.4		(0.6)		(0.7)		(0.7)		(0.7)		(0.6)		(0.7)		(0.6)		(0.6)		(0.6)		(0.5)		(0.5)		(0.6)				(2.0)		(2.0)		(1.8)		(1.6)				(7.4)		(4.0)		(3.4)				(5.8)

				Adjusted EBITDA incl. US				11.4		10.6		10.8		13.2		11.7		12.3		11.8		11.6		10.1		9.1		9.5		10.3		15.7				34.5		35.8		30.8		35.4				136.5		70.3		66.2				101.1

				Less: Regulated Business adjusted EBITDA				(4.0)		(4.4)		(4.7)		(6.1)		(5.6)		(5.4)		(4.6)		(4.1)		(3.6)		(3.1)		(3.2)		(3.8)		(8.9)				(15.3)		(15.6)		(10.8)		(15.9)				(57.6)		(30.9)		(26.7)				(41.7)

				Unregulated Business adjusted EBITDA				7.4		6.1		6.1		7.1		6.1		6.9		7.2		7.5		6.5		6.0		6.3		6.5		6.8				19.3		20.2		20.0		19.5				78.9		39.4		39.5				59.4

				Capital expenditure				(4.0)		(2.2)		(1.8)		(2.4)		(1.7)		(1.7)		(2.2)		(2.1)		(1.6)		(2.2)		(2.0)		(1.6)		(2.2)				(6.4)		(5.6)		(5.9)		(5.8)				(23.7)		(12.0)		(11.7)				(17.9)

				Change in working capital*				2.5		(1.8)		(1.8)		(3.7)		0.3		(2.4)		4.0		0.7		(1.1)		1.1		(4.2)		1.0		(2.0)				(7.3)		1.8		0.7		(5.2)				(10.0)		(5.5)		(4.5)				(4.8)

				US CapEx & Working Capital				(0.4)		(0.0)		0.0		(0.4)		(1.1)		0.2		0.3		(1.4)		0.1		0.3		(1.7)		0.4		0.5				(0.3)		(0.6)		(1.0)		(0.9)				(2.8)		(1.0)		(1.8)				(2.0)

				Unregulated Business Free Cash Flow				5.6		2.1		2.5		0.6		3.6		3.0		9.2		4.8		3.9		5.1		(1.7)		6.2		3.1				5.2		15.8		13.8		7.6				42.4		21.0		21.4				34.8

				Increase/(Decrease) in distributable reserves in Regulated Business*				1.7		3.3		3.8		5.9		5.5		5.4		4.5		3.1		2.9		2.4		(0.6)		0.6		7.9				13.1		15.4		8.4		7.9				44.9		28.5		16.4				36.9

				Group Free Cash Flow				7.2		5.4		6.3		6.6		9.1		8.4		13.7		7.8		6.8		7.6		(2.3)		6.8		11.0				18.3		31.2		22.2		15.5				87.2		49.5		37.7				71.7



				Debt Raise, Repayment & RCF Drawdown				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

				Debt Interest				(0.0)		(4.8)		(0.0)		(0.0)		(4.8)		(20.3)		(0.0)		(4.9)		(0.0)		(0.0)		(4.9)		(20.0)		(0.0)				(4.9)		(25.1)		(4.9)		(24.9)				(59.9)		(30.0)		(29.8)				(35.0)

				Corporation Tax and Other				(0.2)		0.0		0.0		(3.7)		0.0		(0.1)		(3.7)		(0.2)		0.0		(3.7)		0.0		(0.4)		(3.7)				(3.7)		(3.8)		(3.9)		(4.1)				(15.4)		(7.4)		(8.0)				(11.3)

				Significant Items				(0.1)		(0.3)		(0.1)		(0.1)		(0.4)		0.0		0.0		(0.1)		0.0		0.0		(0.5)		(0.0)		(0.0)				(0.6)		(0.4)		(0.1)		(0.5)				(1.6)		(0.9)		(0.7)				(1.1)



				Unrestricted Cash Movement				7.0		0.3		6.2		2.7		3.9		(12.0)		10.0		2.6		6.7		3.9		(7.6)		(13.6)		7.3				9.2		1.9		13.2		(14.0)				10.3		11.1		(0.8)				24.3



				Unrestricted Cash B/F				45.8		52.8		53.1		59.2		62.0		65.9		53.9		63.9		66.5		73.3		77.1		69.5		55.8				52.8		62.0		63.9		77.1				52.8		52.8		63.9				52.8

				Unrestricted Cash C/F				52.8		53.1		59.2		62.0		65.9		53.9		63.9		66.5		73.3		77.1		69.5		55.8		63.1				62.0		63.9		77.1		63.1				63.1		63.9		63.1				77.1



				Aus WC				(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)

																																				0.0		-0.0		0.0		0.0				0.0		-0.0		0.0				0.0

				Unrestricted Cash B/F						55.6		49.5		55.4		56.3		58.7		45.3		54.2		57.0		64.5		69.7		64.1		51.9				55.6		56.3		54.2		69.7				55.6		55.6		54.2				55.6				0.0		(0.1)		(0.4)		(0.8)		0.0				0.0		0.8		1.6		2.3		0.0				55.6		57.0		55.3		71.3		55.6				42.5		13.2



				Adjusted EBITDA excl. US						11.2		11.5		13.9		12.4		12.9		12.4		12.2		10.7		9.7		10.0		10.8		16.2				36.5		37.7		32.6		37.0				143.9		74.3		69.6				106.9																0.1		0.1		0.1		0.1		0.3				36.6		37.8		32.7		37.1		144.2				163.2		-19.0

				Change in unreg working capital (excl Aus)						(1.0)		(1.0)		(2.9)		1.1		(1.6)		4.7		1.5		(0.4)		1.8		(3.5)		1.7		(1.3)				(4.9)		4.2		2.9		(3.2)				(1.0)		(0.7)		(0.3)				2.2																(0.1)		(0.1)		(0.1)		(0.1)		(0.3)				(5.0)		4.1		2.8		(3.2)		(1.3)				(1.3)		-0.0

				Absorption and use of Regulated EBITDA*						(7.6)		(1.1)		(2.0)		(1.7)		(1.4)		(1.2)		(0.8)		0.0		0.7		(1.8)		(1.8)		(4.0)				(10.7)		(4.2)		(0.1)		(7.5)				(22.5)		(14.9)		(7.6)				(15.0)																1.2		1.3		1.2		0.2		3.9				(9.4)		(2.9)		1.1		(7.4)		(18.6)				(21.8)		3.2

				Operating cash						2.6		9.4		9.0		11.8		9.9		16.0		12.9		10.3		12.2		4.7		10.7		11.0				21.0		37.7		35.4		26.4				120.5		58.7		61.8				94.1																1.2		1.3		1.2		0.2		3.9				22.2		39.0		36.6		26.5		124.4				140.1		-15.7

				Operating cash conversion ex US and Aus						23%		82%		65%		95%		77%		129%		105%		97%		126%		47%		99%		68%				57%		100%		109%		71%				84%		79%		89%				88%																												61%		103%		112%		71%		86%				86%

				Capital expenditure (inc US & Reg)						(2.4)		(2.0)		(2.5)		(1.8)		(1.8)		(2.4)		(2.2)		(1.8)		(2.3)		(2.2)		(1.8)		(2.3)				(6.9)		(6.0)		(6.4)		(6.2)				(25.5)		(12.9)		(12.6)				(19.3)																0.1		0.1		0.1		0.1		0.2				(6.8)		(6.0)		(6.3)		(6.2)		(25.3)				(30.9)		5.6

				Free cash flow before US and Aus						0.2		7.4		6.5		10.0		8.1		13.6		10.7		8.5		9.8		2.6		8.9		8.6				14.1		31.7		29.0		20.1				95.0		45.8		49.2				74.8																1.3		1.3		1.3		0.2		4.1				15.4		33.0		30.3		20.3		99.1				109.2		-10.1

				Cash conversion ex US and Aus						2%		65%		47%		81%		62%		110%		87%		80%		101%		26%		83%		53%				39%		84%		89%		54%				66%		62%		71%				70%																												42%		87%		93%		55%		69%				67%

				Aus costs						(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)				(2.4)		(2.4)		(2.2)		(2.0)				(9.0)		(4.8)		(4.2)				(7.0)																(0.2)		(0.2)		(0.2)		(0.2)		(0.8)				(2.6)		(2.6)		(2.4)		(2.2)		(9.8)				(5.8)		-4.0

				US Costs (ex CapEx)						(0.5)		(0.5)		(0.9)		(1.6)		(0.3)		(0.2)		(1.9)		(0.3)		(0.2)		(2.1)		(0.0)		0.1				(1.9)		(2.2)		(2.4)		(2.1)				(8.5)		(4.0)		(4.4)				(6.4)				0.4		1.3		1.3		1.3		4.2																(1.4)		(0.9)		(1.1)		(0.8)		(4.2)				(24.2)		19.9

				Total free cash flow						(1.1)		6.1		4.7		7.6		7.0		12.6		8.1		7.5		8.9		(0.2)		8.2		8.0				9.8		27.2		24.5		16.0				77.5		37.0		40.5				61.5				0.4		1.3		1.3		1.3		4.2				1.1		1.1		1.1		0.0		3.3				11.3		29.6		26.8		17.3		85.0				79.3		5.7

				Adjusted EBITDA incl. US						10.6		10.8		13.2		11.7		12.3		11.8		11.6		10.1		9.1		9.5		10.3		15.7				34.5		35.8		30.8		35.4				136.5		70.3		66.2				101.1				0.6		1.7		1.7		1.7		5.8				0.2		0.2		0.2		0.2		0.8				35.3		37.7		32.7		37.4		143.1				165.7		-22.6

				Reported cash conversion						-10%		57%		36%		64%		57%		107%		69%		74%		98%		-2%		80%		51%				28%		76%		79%		45%				57%		53%		61%				61%																												32%		78%		82%		46%		59%				48%



				RCF and Equity Injection																																																						54.5																								54.5		0.0		0.0		0.0		54.5						54.5

				After Inc Acquisition																																																						(54.5)																								(54.5)		0.0		0.0		0.0		(54.5)						-54.5

				Debt Interest						(4.8)		(0.0)		(0.0)		(4.8)		(20.3)		(0.0)		(4.9)		(0.0)		(0.0)		(4.9)		(20.0)		(0.0)				(4.9)		(25.1)		(4.9)		(24.9)				(59.9)		(30.0)		(29.8)				(35.0)				(0.2)		(0.7)		(0.7)		(0.7)		(2.3)																(5.1)		(25.8)		(5.6)		(25.6)		(62.1)				(64.7)		2.5

				Corporation Tax and Other						0.0		0.0		(3.7)		0.0		(0.1)		(3.7)		(0.2)		0.0		(3.7)		0.0		(0.4)		(3.7)				(3.7)		(3.8)		(3.9)		(4.1)				(15.4)		(7.4)		(8.0)				(11.3)				(0.1)		(0.2)		(0.2)		(0.2)		(0.7)				(0.3)		(0.3)		(0.3)		0.8		(0.1)				(4.0)		(4.3)		(4.4)		(3.5)		(16.2)				(14.4)		-1.9

				Significant Items						(0.3)		(0.1)		(0.1)		(0.4)		0.0		0.0		(0.1)		0.0		0.0		(0.5)		(0.0)		(0.0)				(0.6)		(0.4)		(0.1)		(0.5)				(1.6)		(0.9)		(0.7)				(1.1)				(0.2)		(0.7)		(0.7)		(0.7)		(2.4)				(0.0)		(0.0)		(0.0)		(0.0)		(0.1)				(0.8)		(1.1)		(0.9)		(1.3)		(4.1)				(3.8)		-0.3

				Unrestricted Cash Movement						(6.2)		6.0		0.9		2.4		(13.4)		8.9		2.8		7.5		5.2		(5.6)		(12.2)		4.3				0.7		(2.1)		15.5		(13.5)				0.6		(1.4)		2.0				14.1				(0.1)		(0.3)		(0.3)		(0.3)		(1.1)				0.8		0.8		0.8		0.8		3.1				1.4		(1.7)		15.9		(13.1)		2.6				(3.5)		6.1



				Unrestricted Cash C/F						49.5		55.4		56.3		58.7		45.3		54.2		57.0		64.5		69.7		64.1		51.9		56.2				56.3		54.2		69.7		56.2				56.2		54.2		56.2				69.7				(0.1)		(0.4)		(0.8)		(1.1)		(1.1)				0.8		1.6		2.3		3.1		3.1				57.0		55.3		71.3		58.2		58.2				38.9		19.2

				*Absorption and use of Regulated EBITDA is the difference between EBITDA and distributable reserves: -																																-4.0		-4.1		-4.2		-3.3

				Regulated Business adjusted EBITDA						(4.4)		(4.7)		(6.1)		(5.6)		(5.4)		(4.6)		(4.1)		(3.6)		(3.1)		(3.2)		(3.8)		(8.9)				0.3		0.3		0.3		-0.8

				Change in distributable reserves in Regulated Business						(3.1)		3.7		4.1		3.9		4.0		3.4		3.3		3.6		3.8		1.5		2.0		4.9

				Check						0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

				CVC Unrestricted Cash						49.5		55.4		56.3		58.7		45.3		54.2		57.0		64.5		69.7		64.1		51.9		56.2

				Monthly Unrestricted Cash						49.5		55.4		56.3		58.7		45.3		54.2		57.0		64.5		69.7		64.1		51.9		56.2

				Variance						0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Opening Balance Adjustment

				Out-turn				52.8

				Actual				55.6

				Variance				2.8

				Adjusted Forecast						55.9		62.1		64.8		68.7		56.7		66.7		69.3		76.1		79.9		72.3		58.7		66.0

				Monthly difference						6.5		6.6		8.5		10.0		11.4		12.5		12.3		11.6		10.2		8.2		6.8		9.8

				Adjustment required						6.5		0.2		1.8		1.5		1.4		1.1		-0.2		-0.7		-1.3		-2.1		-1.4		3.0

				EBITDA Split						Apr-23		May-23		Jun-23		Jul-23		Aug-23		Sep-23		Oct-23		Nov-23		Dec-23		Jan-24		Feb-24		Mar-24				Q1		Q2		Q3		Q4

				UK						8.8		9.6		11.4		10.4		11.0		10.5		10.4		8.9		7.9		8.3		9.0		15.1				29.8		31.9		27.2		32.4

				Int						2.5		2.0		2.5		2.1		2.0		2.0		2.0		1.8		1.9		1.8		1.9		1.9				7.0		6.1		5.7		5.6

				US						(0.6)		(0.7)		(0.7)		(0.7)		(0.6)		(0.7)		(0.6)		(0.6)		(0.6)		(0.5)		(0.5)		(0.6)				(2.0)		(2.0)		(1.8)		(1.6)

				Holdco						(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)				(0.3)		(0.3)		(0.3)		(0.3)

				Total						10.6		10.8		13.2		11.7		12.3		11.8		11.6		10.1		9.1		9.5		10.3		16.4				34.5		35.8		30.8		36.1

				Check						0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.7				0.0		0.0		0.0		0.7

				US CapEx						(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)





DGIUK Stat Accounts

				DGIUK

						2023		2022

				SCR		78.6		75.5

				Own Funds		148.1		143.4

				Solvency Ratio		188.4%		189.9%

				The qualifying capital resources of £148.1m (2022: £143.4m) held by the Company at the year-end comfortably exceeded its capital requirements of £78.6m (2022: £75.5m). The Company had a Solvency II Regulatory Ratio of 188.4% (2022: 189.9%).





Unrestricted Cash SB View

								£m		£m		£m		£m		£m		£m		£m

								Sep-23		Jun-23		Mar-23		Dec-22		Sep-22		Jun-22		Mar-22

						DGI



						UK cash + L&C		28.9		36.1		25.2		36.1		36.0		34.3		26.9

						Aus cash		4.6		5.2		5.2		5.2		5.2		5.5		5.3

						Sky prepayment		24.2		23.3		22.0		20.4		23.9		22.7		21.1

						DGIEU Investment		24.3		20.8		22.1		17.7		20.3		18.5		17.5

						AOF LCs		30.0		30.0		30.0		30.0		30.0		30.0		30.0

						BE and other net assets		46.7		40.2		43.7		58.3		39.9		48.5		42.7

						Total own funds		158.8		155.5		148.1		167.7		155.3		159.4		143.4



						Less SCR x 130%		(109.4)		(105.0)		(102.1)		(108.5)		(105.6)		(102.9)		(98.2)



						DGI unrestricted cash		49.3		50.4		46.0		59.2		49.7		56.5		45.2



						DGIEU



						Cash + L&C		41.5		39.9		36.6		39.3		41.8		33.6		40.3

						AOF sub debt		3.9		3.6		4.0		4.2		4.2		4.3		4.3

						BE and other net assets		(17.2)		(19.1)		(14.6)		(21.5)		(21.4)		(15.3)		(22.8)

						Total own funds		28.2		24.4		26.0		21.9		24.5		22.6		21.8



						Less SCR x 130%		(10.2)		(9.5)		(10.3)		(10.8)		(10.9)		(11.3)		(11.2)



						DGIEU unrestricted cash		18.1		14.9		15.7		11.1		13.6		11.3		10.6



						Other net assets included in DGA Group

						Italy		2.7		2.4		1.7		1.6		1.5		1.4		1.5

						NZS		0.7		0.7		0.7		0.7		0.6		0.6		0.7

						Total Other Net Assets		3.4		3.0		2.4		2.3		2.2		2.1		2.2



						Other cash balances:

						DGS		0.9		7.4		1.9		1.8		3.9		7.3		3.6

						Bidco		0.6		0.6		0.1		0.2		0.3		0.2		0.4

						DGSP		1.0		0.7		1.6		1.3		1.2		0.9		0.7

						US		5.2		5.6		3.6		3.9		2.0		1.6		1.6

						Total Other Cash		7.6		14.4		7.2		7.2		7.4		10.0		6.3



						Total unrestricted cash		78.5		82.8		71.4		79.9		72.8		79.9		64.3



						Remove DGIEU		(18.1)		(14.9)		(15.7)		(11.1)		(13.6)		(11.3)



						Adj. total unrestricted cash		60.4		67.8		55.6		68.8		59.2		68.6



						Check		0.0		0.0		0.0		0.0		0.0		(0.0)





ARA

						Reported solvency ratio analysis

								DGI Solo		DGIEU Solo		Total		Consol adj.		DGA Group

						Year ended 31 March 2023		£m		£m		£m		£m		£m

						Eligible Own Funds		148.1		26.0		174.2		2.5		176.7

						Solvency capital requirement (SCR)		78.6		7.9		86.5		0.3		86.8

						Capital surplus		69.6		18.1		87.7		2.2		89.9

						Ratio of eligible own funds to the SCR		189%		329%		201%		2%		204%





US Overlay

								Base

								FY24		FY25		FY26		FY27		FY28

								£m		£m		£m		£m		£m



				Adjusted EBITDA



				Debt interest normal				(2)		(2)		(2)		(2)		(2)

				Capital Expenditure

				Group Working Capital

				Investment Income

				Significant items

				Corporation Tax

				Australia Run-Off

				US				1		8		6		2		0



				Cash generated				(1)		6		3		(1)		(2)



				Cash B/F						(1)		5		8		7

				Cash C/F				(1)		5		8		7		5



				Unrestricted Cash				(1)		5		8		7		5

				Plus RCF capacity				8		8		8		9		10

								Base

								FY24		FY25		FY26		FY27		FY28

								£m		£m		£m		£m		£m

				Base Revenue				15		19		20		21		23

				Base Operating Expenses				(10)		(12)		(12)		(13)		(14)

				Base Operating Income				5		7		8		8		9

				D&G Synergies				1		4		4		4		4

				Base + D&G EBITDA				6		11		12		13		13

				Working Capital / Capital Expenditure				(2)		(2)		(2)		(2)		(2)

				US Operating Cash Flow				4		10		10		11		11



				Corporation Tax				(1)		(2)		(5)		(9)		(11)



				Significant Items

				Transaction Costs				(1)		0		0		0		0

				Integration Costs				(2)		0		0		0		0



				Cash generated				1		8		6		2		0

				Assumptions

				P&L (normal) Over Eight

				50% Equity + 50% RCF drawdown (7.5%)

				New RCF £137.5m

				£3m lease liabilities





FY23 Summary

				Summary Cash Flow

																				IFRS Cash

				12 months to 31 March (12m)		FY23		FY22		Change		% Change				Notes				2023		2022		Change		% Change

				Adjusted EBITDA excl. US		132.0		117.4		14.6		12%						Adjusted EBITDA excl. US		132.0		117.8		14.2		12%

				Less: US result		(8.0)		(5.7)		(2.3)								US result		(8.0)		(5.7)		(2.3)

				Adjusted EBITDA incl. US		124.0		111.7		12.3		11%						Adjusted EBITDA incl. US		124.0		112.1		11.9		11%

				Less: Regulated Business adjusted EBITDA		(39.0)		(41.7)		2.6

				Unregulated Business adjusted EBITDA		85.0		70.0		15.0		21%

				Capital expenditure		(27.2)		(35.3)		8.1								Capital expenditure		(30.1)		(37.6)		7.5

				Change in working capital		(21.6)		0.3		(21.9)								Change in working capital		(28.7)		(42.9)		14.2

				US capex and working capital		(3.5)		(5.9)		2.4								US capex and working capital		(3.5)		(5.9)		2.4

				Unregulated Business Free Cash Flow		32.7		29.1		3.6		13%

				Increase/(Decrease) in distributable reserves in Regulated Business1		23.7		25.2		(1.5)

				Group Free Cash Flow		56.4		54.3		2.1		5%						Group Free Cash Flow		61.7		25.7		36.0		141%

				Conversion		45%		49%		-3%										50%		23%		27%

				Memo

				Reg EBITDA vs Reg Dis. Reserves		(15.3)		(16.5)		1.2

				Net Debt Leverage

						 £m 		Adj EBITDA Multiple												LY





				Unrestricted Cash Reserves		55.6														64.3		(8.7)

				Drawn Super Senior RCF		0.0														0.0		0.0

				Senior Secured FRN (€200m)		(180.6)														(180.6)		0.0

				Senior Secured Notes		(405.0)														(405.0)		0.0

				Senior Secured Net Debt		(529.9)		4.3x												(521.3)		(8.7)

				Senior Notes		(150.0)														(150.0)		0.0

				Bank and Bond Debt Net of Cash		(679.9)		5.5x												(671.3)		(8.7)

				Lease liabilities		(26.9)														(16.2)		(10.7)

				Total Net Debt		(706.9)		5.7x												(687.5)		(19.4)

				LTM EBITDA (£m)				124.0								Excludes Holdco Costs

				Available Cash FY21 vs FY20

				12 months to 31 March		FY23
		FY22
												FY23
Q3 YTD		FY22
Q3 YTD

				(£m)

				Group Free Cash Flow		56.4		54.3										Group Free Cash Flow		61.7		25.7

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		0.0

				Debt Interest 		(54.6)		(52.2)										Debt Interest 		(54.6)		(52.7)

				Corporation Tax and other		(3.5)		(6.9)										Corporation Tax and other		(1.7)		(9.2)

				Free Cash flow before significant items		(1.8)		(4.8)										Free Cash flow before significant items		5.4		(36.3)

				Significant items		(6.9)		(5.6)										Significant items		(9.5)		(7.7)

				Unrestricted cash flow		(8.7)		(10.4)										Unrestricted cash flow		(4.1)		(44.0)



				 Unrestricted Cash b/f at 1 April 		64.3		74.7										 IFRS Cash b/f at 1 April 		78.7		120.6

				 Unrestricted Cash c/f at 31 March		55.6		64.3										 IFRS Cash c/f at 30 September		74.4		78.8

																		Check		-0.2		2.2

				Summary Cash Flow

						For the year ended 31 March

						2023 H1		2022 H1		Change		% Change

				Adjusted EBITDA excl. US		132.0		117.4		14.6		12%

				US result		(8.0)		(5.7)		(2.3)

				Adjusted EBITDA incl. US		124.0		111.7		12.3		11%

				Less: Regulated Business adjusted EBITDA		(39.0)		(41.7)		2.6

				Unregulated Business adjusted EBITDA		85.0		70.0		15.0		21%



				Group Working Capital		(17.8)		(20.9)		3.0

				Less: Regulated Working Capital		(15.7)		(10.5)		(5.2)

				Movement in Intercompany		19.2		10.8		8.4

				Unreg Change in working capital		(21.6)		11.1		(32.8)



				Capital expenditure		(27.2)		(35.3)		8.1

				US capex and working capital		(3.5)		(5.9)		2.4

				Unregulated Business Free Cash Flow		32.6		40.0		-7.3		(17%)

				Increase/(Decrease) in distributable reserves in Regulated Business*		23.7		25.2		(1.5)

				Group Free Cash Flow		56.4		65.1		-8.8		(12%)

				Conversion		45%		58%		-13%

				DGS WC		(17.3)		(6.3)

				DGI WC		4.5		(12.4)

				Other DGS WC		(15.9)		(24.2)

				I/Co		3.7

				Add Tax		(1.5)

				Less Cash Tax		3.5

				Debt Repayment		(2.6)

				US WC		(1.0)		0.9

				ForEx		(0.3)		(0.9)

				Less Death in Service WC		(2.0)

				Source: -

				F:\Finance\Group Finance\Year ended March 23\4. Interim Accounts\02. QE 31 September 2022\Galaxy Finco Limited 31 Sep 2022.xlsm

				Group WC		(20.8)		(20.0)

				Less US		(17.8)		(20.9)



				Monthly Cash		(28.7)		(42.9)

				Variance		(10.9)		(22.0)

				12 months to 31 March		FY23
H1		FY22
H1

				(£m)

				Group Free Cash Flow		56.4		65.1

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		0.0

				Debt Interest 		(54.6)		(52.2)

				Corporation Tax and other		(3.5)		(17.7)

				Free Cash flow before significant items		(1.8)		(4.8)

				Significant items		(6.9)		(5.6)

				Unrestricted cash flow		(8.7)		(10.4)



				 Unrestricted Cash b/f at 1 April 		64.3		74.7

				 Unrestricted Cash c/f at 30 September		55.6		64.3

				Check		(0.0)		(0.0)





Analysis YE23



								Actual														Actual IFRS Cash														Budget 23														Rolling Forecast Amendment														Rolling Forecast														Rolling Forecast						Rolling vs Bud22						Rolling Forecast Amendment Commentary		Notes

								Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				H1		H2				Bud 22		Bud 22 Adj



				Adjusted EBITDA excl. US				35.5		37.4		30.5		28.5				132.0				35.4		68.1		0.0		28.5				132.0				31.1		33.4		31.4		31.7				127.6				4.5		4.0		(0.9)		(3.2)				4.4				35.5		37.4		30.5		28.5				132.0				73.0		59.0				4.5		4.4				Phased EBITDA favourable evenly		Extra EBITDA to Budget for LTM EBITDA phasing

				Less: US costs				(2.0)		(3.9)		0.0		(2.1)				(8.0)				(2.0)		(3.9)		0.0		(2.1)				(8.0)				(2.1)		(2.2)		(2.1)		(1.9)				(8.2)				0.1		(1.7)		2.1		(0.2)				0.2				(2.0)		(3.9)		0.0		(2.1)				(8.0)				(5.9)		(2.1)				0.1		0.2						Timing

				Adjusted EBITDA incl. US				33.6		33.5		30.5		26.4				124.0				33.4		64.2		0.0		26.4				124.0				29.0		31.3		29.4		29.7				119.3				4.6		2.3		1.2		(3.4)				4.7				33.6		33.5		30.5		26.4				124.0				67.1		56.9				4.6		4.7

				Less: Regulated Business adjusted EBITDA				(11.5)		(9.4)		(15.7)		(2.5)				(39.0)														0.0				(6.2)		(8.5)		(8.0)		(9.3)				(32.0)				(5.2)		(0.8)		(7.7)		6.7				(7.0)				(11.5)		(9.4)		(15.7)		(2.5)				(39.0)				(20.8)		(18.2)				(5.2)		(7.0)				All phased EBITDA relates to excess IBNR in Regulated		Excess IBNR

				Unregulated Business adjusted EBITDA				22.1		24.2		14.9		23.9				85.0														0.0				22.7		22.7		21.4		20.5				87.3				(0.6)		1.4		(6.5)		3.4				(2.3)				22.1		24.2		14.9		23.9				85.0				46.3		38.7				(0.6)		(2.3)

				Capital expenditure				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(6.3)		(16.4)		0.0		(7.4)				(30.1)				(5.7)		(8.0)		(8.4)		(5.3)				(27.3)				(0.2)		1.6		(0.9)		(0.3)				0.1				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(12.3)		(14.9)				(0.2)		0.1				-7.4126575268		Timing

				Change in working capital				(8.0)		(4.1)		(3.6)		(5.9)				(21.6)				(15.0)		(6.6)		0.0		(4.2)				(25.8)				(5.9)		(1.2)		(2.8)		(1.6)				(11.4)				(2.1)		(2.9)		(0.8)		(4.4)				(10.2)				(8.0)		(4.1)		(3.6)		(5.9)				(21.6)				(12.1)		(9.5)				(2.1)		(10.2)						Timing with Commission and Claims payables

				US CapEx & Working Capital				(0.4)		(2.2)		0.0		(1.0)				(3.5)				(0.4)		(2.4)		0.0		(1.0)				(3.7)				(1.1)		(1.2)		(1.3)		(1.2)				(4.8)				0.7		(0.9)		1.3		0.2				1.3				(0.4)		(2.2)		0.0		(1.0)				(3.5)				(2.5)		(1.0)				0.7		1.3						£0.8m WC Favourable in payables

				Unregulated Business Free Cash Flow				7.9		11.4		2.0		11.4				32.7														0.0				10.1		12.3		8.9		12.4				43.8				(2.2)		(0.9)		(7.0)		(1.0)				(11.1)				7.9		11.4		2.0		11.4				32.7				19.3		13.3				(2.2)		(11.1)

				Increase/(Decrease) in distributable reserves in Regulated Business				1.9		9.0		11.7		1.2				23.7														0.0				4.8		9.4		5.8		5.4				25.4				(3.0)		(0.3)		5.9		(4.2)				(1.7)				1.9		9.0		11.7		1.2				23.7				10.9		12.8				(3.0)		(1.7)

				Group Free Cash Flow				9.8		20.5		13.6		12.5				56.4				11.8		38.8		0.0		13.8				64.4				15.0		21.7		14.7		17.8				69.1				(5.2)		(1.2)		(1.1)		(5.3)				(12.8)				9.8		20.5		13.6		12.5				56.4				30.2		26.2				(5.2)		(12.8)

				Debt Raise, Repayment & RCF Drawdown				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0				0.0		0.0						Don't Budget

				Debt Interest				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(3.2)		(28.0)		0.0		(24.5)				(55.7)				(3.4)		(23.8)		(3.7)		(23.8)				(54.7)				0.3		0.1		(0.1)		(0.3)				0.0				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(26.7)		(27.9)				0.3		0.0

				Corporation Tax and Other				(1.6)		(4.3)		0.0		2.4				(3.5)				(2.4)		(3.5)		0.0		2.4				(3.5)				(2.4)		(1.6)		(2.5)		(1.3)				(7.8)				0.8		(2.8)		2.5		3.7				4.3				(1.6)		(4.3)		0.0		2.4				(3.5)				(5.9)		2.4				0.8		4.3						Timing on Intercompany settlement

				Significant Items				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(0.9)		(3.4)		0.0		(5.2)				(9.5)				(0.2)		(0.1)		(0.1)		(2.5)				(3.0)				(0.7)		(1.8)		(0.1)		(1.4)				(3.9)				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(2.8)		(4.2)				(0.7)		(3.9)						Timing on Customer First payments

				Unrestricted Cash Movement				4.3		(9.4)		9.6		(13.2)				(8.7)				5.3		3.9		0.0		(13.6)				(4.3)				9.0		(3.8)		8.3		(9.8)				3.7				(4.7)		(5.6)		1.2		(3.3)				(12.4)				4.3		(9.4)		9.6		(13.2)				(8.7)				(5.1)		(3.6)				(4.7)		(12.4)



				Unrestricted Cash B/F				64.3		68.6		59.2		68.8				64.3				78.7		84.0		87.9		87.9				78.7				64.3		73.3		69.5		77.9				64.3				0.0		(4.7)		(10.3)		(9.1)				0.0				64.3		68.6		59.2		68.8				64.3				64.3		59.2				0.0		0.0

				Unrestricted Cash C/F				68.6		59.2		68.8		55.6				55.6				84.0		87.9		87.9		74.4				74.4				73.3		69.5		77.9		68.0				68.0				(4.7)		(10.3)		(9.1)		(12.4)				(12.4)				68.6		59.2		68.8		55.6				55.6				59.2		55.6				(4.8)		(12.4)

				Check				(0.0)		0.0		(0.0)		0.0				(0.0)				0.0		0.0		0.0		(0.0)				(0.0)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				(0.0)		0.0		0.0		0.0				0.0				0.0		0.0



				Net Regulated Movement				(9.6)		(0.3)		(4.0)		(1.4)		0.0		(15.3)																		(1.4)		0.9		(2.2)		(3.9)		0.0		(6.6)				(8.2)		(1.2)		(1.8)		2.5		0.0		(8.7)				(9.6)		(0.3)		(4.0)		(1.4)		0.0		(15.3)				(9.9)		(5.4)						(8.7)



				US

				EBITDA				(2.0)		(5.9)		(5.9)		(8.0)

				WC				0.7		(1.0)		(1.0)		(1.6)

				CapEx				(1.0)		(1.6)		(1.6)		(1.9)

				ForEx

				Causal										£m

				Sky DAC change - not budgeted										(2.9)

				USP Update										(4.3)

				Spain Loss Ratio Update										(3.5)

				Other Budget Difference										(3.7)

				Total										(14.4)



														41.2





				Options

				Remove Argos Profit Share asset										(9.7)

				Or discount Argos Profit Share for 10yrs										(3.2)



				1% extra Admin Cost										(3.0)

				5% Extra SCR buffer										(4.0)











EBITDA to Dis Reserves

						£m

				Regulated Adjusted EBITDA		39.0

				Depreciation and amortisation		(1.8)

				Net interest		(2.9)

				Regulated PAT (before significant items)		34.3

				Change in capital requirements (x 1.3)		7.3

				Change in SII own funds valuation difference		(19.5)

				Free Cash flow from Regulated Business		22.1

				Equity movements (not retained earnings)		1.6

				Distributable earnings from Regulated business		23.7

				Check EBITDA		0.0

				Check Dis Reserves		0.0

				Excess Capital Causal

						SCR		SCR buffer		Own Funds				Excess Capital		DGIEU		Other Reg		Unreg		Unrestricted Cash		Unrestricted Cash ex AOF				IFRS Cash		Liquidity Requirement		Headroom		Variance ex AOF				EBITDA vs Dis. Reserves				Solvency %



				FY22		(75.5)		(22.7)		143.4				45.2		10.6		2.2		6.3		64.3		34.3				78.7		(52.5)		26.2		8.1				(16.5)				190%



				Q3		(83.5)		(25.0)		167.7				59.2		0.0		2.3		7.2		68.8		38.8				87.9		(53.3)		34.6		4.2				(13.9)				201%



				PAT IFRS (Business Growth inc SCR Mvmt)		(2.5)		(0.8)		4.4				1.1

				Dividend Payment		0.0		0.0		(15.0)				(15.0)

				USP Update		3.6		1.1		0.0				4.6

				Sky DAC		0.0		0.0		2.9				2.9

				MB DAC		0.0		0.0		1.8				1.8

				Write off Argos Profit Share asset		0.9		0.3		(10.9)				(9.7)

				Deferred Tax Update		2.1		0.6		(0.4)				2.3



				Q4		(79.4)		(23.8)		150.5				47.3		0.0		2.4		7.2		56.9		26.9				74.4		(53.0)		21.4		5.6				(15.3)				190%



				Check		0.0		0.0		0.0				0.0







Homeserve

				Publish Cash Flow

						2022		2021

				Adjusted operating profit		246.5		214.3

				Exceptional items		0.0		(92.4)

				Amortisation of acquisition intangibles		(44.9)		(45.0)

				Certain transaction related income/(costs)		1.0		(5.1)

				Operating profit		202.6		71.8

				Impact of exceptional items		0.0		92.2

				Impact of certain transaction related (income)/costs		(1.0)		5.1

				Depreciation and amortisation		114.1		123.5

				Other non-cash items		(2.0)		10.2

				Increase in working capital		(41.2)		(25.1)

				Cash generated by operations		272.5		277.7

				Net interest and associated borrowing costs		(24.5)		(21.7)

				Repayment of lease principal 		(14.7)		(14.8)

				Taxation 		(40.6)		(35.1)

				Capital expenditure - ordinary 		(68.2)		(71.4)

				Capital expenditure - acquisitions of policy books		(2.3)		0.0

				Proceeds on disposal of fixed assets		8.8		0.3

				Free cash flow		131.0		135.0

				Business acquisitions		(130.8)		(77.3)

				Business disposals		3.0		(3.9)

				Acquisition of non-controlling interest 		(18.2)		0.0

				Contribution to equity accounted investee 		(3.6)		(2.2)

				Loan to investee 		(1.3)		0.0

				Equity dividends paid		(89.3)		(80.5)

				Net movement in cash and bank borrowings		(109.2)		(28.9)

				Impact of foreign exchange and other non-cash items		(20.3)		14.8

				Movement in IFRS 16 lease liabilities		0.4		9.4

				Opening net debt		(513.7)		(509.0)

				Closing net debt		(642.8)		(513.7)

				Restated Cash Flow to compare to D&G

						D&G												Homeserve						D&G (Oz & US adjusted to Exceptional)

						2021		2022		2023		2024		2025				2021		2022				2021		2022		2023		2024		2025



				Adjusted operating profit														214.3		246.5

				Depreciation and amortisation														78.5		69.2

				Adjusted EBITDA		106.5		111.6		ERROR:#REF!		137.0		160.4				292.8		315.7				107.1		117.3		ERROR:#REF!		144.4		164.5

				Capital expenditure		(33.5)		(35.3)		ERROR:#REF!		(23.7)		(24.8)				(85.9)		(76.4)				(33.5)		(35.3)		ERROR:#REF!		(23.7)		(24.8)

				% of EBITDA		31%		32%		ERROR:#REF!		17%		15%				29%		24%				31%		30%		ERROR:#REF!		16%		15%

				Change in working capital
(Unreg WC+ EBITDA vs Reg Distr. Res.)		(41.0)		(22.0)		ERROR:#REF!		(25.5)		(30.2)				(25.1)		(41.2)				(41.0)		(16.2)		ERROR:#REF!		(22.7)		(19.5)

				% of EBITDA		38%		20%		ERROR:#REF!		19%		19%				9%		13%				38%		14%		ERROR:#REF!		16%		12%

				Operating Cash Flow		32.0		54.2		ERROR:#REF!		87.7		105.5				181.8		198.1				32.6		65.8		ERROR:#REF!		98.0		120.2

				Cash conversation		30%		49%		ERROR:#REF!		64%		66%				62%		63%				30%		56%		ERROR:#REF!		68%		73%

				Other non-cash items		0.0		0.0		0.0		0.0		0.0				10.2		(2.0)				0.0		0.0		0.0		0.0		0.0

				Exceptional items		(18.2)		(5.6)		ERROR:#REF!		(1.6)		(0.5)				(0.2)		0.0				(18.2)		(5.6)		ERROR:#REF!		(1.6)		(0.5)

				Oz & US		0.0		0.0		0.0		0.0		0.0				0.0		0.0				(0.6)		(11.6)		ERROR:#REF!		(10.3)		(14.7)

				Net interest and associated borrowing costs		(51.3)		(52.2)		ERROR:#REF!		(59.9)		(59.9)				(21.7)		(24.5)				(51.3)		(52.2)		ERROR:#REF!		(59.9)		(59.9)

				Taxation 		(6.4)		(6.7)		ERROR:#REF!		(15.4)		(20.6)				(35.1)		(40.6)				(6.4)		(6.7)		ERROR:#REF!		(15.4)		(20.6)

				Free Cash Flow		(43.9)		(10.3)		ERROR:#REF!		10.8		24.5				135.0		131.0				(43.9)		(10.3)		ERROR:#REF!		10.8		24.5

				Business acquisitions														(77.3)		(130.8)				0.0		0.0		0.0		0.0		0.0

				Business disposals														(3.9)		3.0				0.0		0.0		0.0		0.0		0.0

				Acquisition of non-controlling interest 														0.0		(18.2)				0.0		0.0		0.0		0.0		0.0

				Contribution to equity accounted investee 														(2.2)		(3.6)				0.0		0.0		0.0		0.0		0.0

				Loan to investee 		19.5		0.0										0.0		(1.3)				19.5		0.0		0.0		0.0		0.0

				Equity dividends paid														(80.5)		(89.3)				0.0		0.0		0.0		0.0		0.0



				Net movement in cash and bank borrowings		(24.4)		(10.3)		ERROR:#REF!		10.8		24.5				(28.9)		(109.2)				(24.4)		(10.3)		ERROR:#REF!		10.8		24.5



				Impact of foreign exchange and other non-cash items		(32.6)		3.9										14.8		(20.3)				(32.6)		3.9		0.0		0.0		0.0

				Movement in IFRS 16 lease liabilities														9.4		0.4



				Opening net debt		(624.1)		(681.1)		(687.5)		ERROR:#REF!		ERROR:#REF!				(509.0)		(513.7)				(624.1)		(681.1)		(687.5)		ERROR:#REF!		ERROR:#REF!

				Closing net debt		(681.1)		(687.5)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				(513.7)		(642.8)				(681.1)		(687.5)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

						0.0		0.0		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Add Back US EBITDA																				(0.6)		(5.7)		ERROR:#REF!		(7.4)		(4.0)

				Add Back US WC & CapEx																				0.0		(5.9)		ERROR:#REF!		(2.8)		(10.6)

				Add Back Oz																				0.0		0.0		0.0		0.0		0.0

																								(0.6)		(11.6)		ERROR:#REF!		(10.3)		(14.7)





Budget 23 (by Qtr)



								Mar-22		Apr-22		May-22		Jun-22		Jul-22		Aug-22		Sep-22		Oct-22		Nov-22		Dec-22		Jan-23		Feb-23		Mar-23				Q1		Q2		Q3		Q4				FY		H1		H2				Q3 YTD

						Adjusted EBITDA excl. US				9.3		10.5		11.3		10.9		11.5		11.1		10.3		10.7		10.5		9.9		10.8		11.0				31.1		33.4		31.4		31.7				127.6		64.5		63.1				95.9

						Less: US costs				(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.8)		(0.7)		(0.7)		(0.7)		(0.6)		(0.6)		(0.7)				(2.1)		(2.2)		(2.1)		(1.9)				(8.2)		(4.3)		(4.0)				(6.3)

						Adjusted EBITDA incl. US				8.6		9.8		10.6		10.2		10.8		10.3		9.6		10.0		9.8		9.3		10.1		10.3				29.0		31.3		29.4		29.7				119.3		60.2		59.1				89.6

						Less: Regulated Business adjusted EBITDA				(1.2)		(2.2)		(2.9)		(2.7)		(3.1)		(2.7)		(2.5)		(2.8)		(2.8)		(2.3)		(2.9)		(4.1)				(6.2)		(8.5)		(8.0)		(9.3)				(32.0)		(14.8)		(17.3)				(22.8)		Sensitive to cost allocation between DGI & DGS

						Unregulated Business adjusted EBITDA				7.4		7.6		7.7		7.4		7.7		7.6		7.1		7.2		7.1		7.0		7.3		6.2				22.7		22.7		21.4		20.5				87.3		45.5		41.8				66.8

						Capital expenditure				(1.8)		(1.8)		(2.1)		(1.7)		(3.1)		(3.1)		(2.7)		(2.8)		(2.9)		(1.7)		(1.7)		(1.9)				(5.7)		(8.0)		(8.4)		(5.3)				(27.3)		(13.6)		(13.7)				(22.0)

						Change in working capital*				(3.3)		(0.1)		(2.5)		(7.0)		2.4		3.4		0.5		(3.1)		(0.2)		(4.6)		1.2		1.8				(5.9)		(1.2)		(2.8)		(1.6)				(11.4)		(7.1)		(4.3)				(9.9)		Sensitive to timing of I/C movements

						US CapEx & Working Capital				(0.3)		(0.6)		(0.2)		(0.4)		(0.5)		(0.4)		(0.5)		(0.5)		(0.4)		(0.4)		(0.3)		(0.5)				(1.1)		(1.2)		(1.3)		(1.2)				(4.8)		(2.3)		(2.5)				(3.6)

						Unregulated Business Free Cash Flow				2.1		5.1		2.9		(1.7)		6.5		7.5		4.5		0.9		3.6		0.3		6.5		5.7				10.1		12.3		8.9		12.4				43.8		22.4		21.3				31.3

						Increase/(Decrease) in distributable reserves in Regulated Business*				2.9		4.0		(2.0)		7.2		1.1		1.1		1.8		1.9		2.0		1.2		1.1		3.0				4.8		9.4		5.8		5.4				25.4		14.2		11.2				20.0		Depressed by assumed higher loss ratios (without price increases as SII uses Debtor Balance)

						Group Free Cash Flow				5.0		9.1		0.9		5.5		7.6		8.6		6.3		2.8		5.6		1.5		7.6		8.7				15.0		21.7		14.7		17.8				69.1		36.6		32.5				51.3



						Debt Raise, Repayment & RCF Drawdown				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Debt Interest				(3.3)		(0.0)		(0.0)		(3.6)		(20.2)		(0.0)		(3.6)		(0.0)		(0.0)		(3.7)		(20.1)		(0.0)				(3.4)		(23.8)		(3.7)		(23.8)				(54.7)		(27.2)		(27.5)				(30.9)

						Corporation Tax and Other				(1.0)		0.0		(1.4)		(0.0)		(0.0)		(1.5)		(0.7)		(0.0)		(1.8)		(0.0)		(0.0)		(1.3)				(2.4)		(1.6)		(2.5)		(1.3)				(7.8)		(3.9)		(3.9)				(6.5)

						Significant Items				(0.1)		0.0		(0.0)		(0.1)		0.0		0.0		(0.1)		0.0		0.0		(1.5)		0.0		(1.0)				(0.2)		(0.1)		(0.1)		(2.5)				(3.0)		(0.3)		(2.7)				(0.5)



						Unrestricted Cash Movement				0.5		9.1		(0.6)		1.8		(12.6)		7.0		1.8		2.7		3.8		(3.7)		(12.5)		6.4				9.0		(3.8)		8.3		(9.8)				3.7		5.2		(1.5)				13.5



						Unrestricted Cash B/F				64.3		64.9		74.0		73.3		75.1		62.5		69.5		71.3		74.1		77.9		74.2		61.7				64.3		73.3		69.5		77.9				64.3		64.3		69.5				64.3

						Unrestricted Cash C/F				64.9		74.0		73.3		75.1		62.5		69.5		71.3		74.1		77.9		74.2		61.7		68.0				73.3		69.5		77.9		68.0				68.0		69.5		68.0				77.9



						Check Free Cash				-0.5		-0.5		-0.5		-0.2		-0.5		-0.5		-0.2		-0.5		-0.5		-0.2		-0.5		-0.5

						Check Unresticted Cash Movement				-0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0





						Tax payments (paid from Unregulated Business)				(1.1)		(0.0)		(1.5)		(0.0)		(0.0)		(1.5)		(0.7)		(0.0)		(1.7)		0.0		(0.0)		(1.2)				(2.5)		(1.5)		(2.5)		(1.2)				(7.7)		(4.1)		(3.7)				(6.5)

						Significant items (paid from Unregulated Business)				(0.1)		0.0		(0.0)		(0.1)		0.0		0.0		(0.1)		0.0		0.0		(1.5)		0.0		(1.0)				(0.2)		(0.1)		(0.1)		(2.5)				(3.0)		(0.3)		(2.7)				(0.5)

						Intercompany movements (other) - Unregulated / Regulated				5.2		1.7		(4.3)		5.1		1.0		(0.1)		1.8		1.0		0.1		0.9		1.3		0.0				2.6		6.1		3.0		2.2				13.8		8.7		5.2				11.6

						Significant items - Regulated				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Equity Movement				0.1		0.0		0.0		0.0		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.1)																0.0		0.0				0.0

						Total				4.0		1.7		(5.8)		5.0		1.0		(1.6)		0.9		1.0		(1.6)		(0.6)		1.3		(2.2)						4.4		0.4		(1.6)				3.1		(0.1)		(1.2)				4.7

														6.1		-6.1

						DGI UK		45.2		50.5		53.8		52.5		58.1		52.0		52.3		54.3		56.8		57.8		59.2		45.7		46.6				52.5		52.3		57.8		46.6				46.6		52.3		46.6				57.8

						DGI EU		10.6		8.7		9.1		9.3		8.5		7.4		7.0		6.5		5.7		5.4		4.9		4.3		4.0				9.3		7.0		5.4		4.0				4.0		7.0		4.0				5.4

						Italy		1.5		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Australia		0.7		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						DGI Unrestricted Cash		58.0		59.2		63.0		61.8		66.7		59.5		59.3		60.8		62.4		63.2		64.1		49.9		50.6				61.8		59.3		63.2		50.6				50.6		59.3		50.6				63.2

						DGS		3.6		1.1		6.0		6.2		2.7		-3.2		3.7		2.5		3.2		6.0		0.9		2.1		7.5				6.2		3.7		6.0		7.5				7.5		3.7		7.5				6.0

						Bidco		0.4		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Finco		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						USA		0.0		4.0		4.0		4.0		4.0		4.0		4.0		5.0		5.0		5.0		5.0		5.0		5.0				4.0		4.0		5.0		5.0				5.0		4.0		5.0				5.0

						Other		1.6		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						DGSP		0.7		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						DGS Unrestricted Cash		6.3		5.1		10.0		10.3		6.7		0.8		7.8		7.6		8.2		11.0		5.9		7.1		12.6				10.3		7.8		11.0		12.6				12.6		7.8		12.6				11.0

						Total Unrestricted Cash		64.3		64.4		73.0		72.1		73.4		60.3		67.1		68.4		70.6		74.2		70.0		57.0		63.2				72.1		67.1		74.2		63.2				63.2		67.1		63.2				74.2

								0.0		-0.5		-1.0		-1.2		-1.7		-2.2		-2.4		-2.9		-3.4		-3.6		-4.1		-4.6		-4.9

						Opening Adjustments

						Out-turn opening		55.7

						Actual Opening		64.3

						Variance		8.6		8.6		8.6		4.6		8.6		8.6		8.6		8.6		8.6		8.6		8.6		8.6		7.5				1.1

						Phasing Adjustment																										-1.8

								8.6		8.6		8.6		10.7		2.5		8.6		8.6		8.6		8.6		8.6		8.6		8.6		9.3

						Unreg Working Capital Summary				0.0		0.0		2.1		-8.1		6.1		0.0		0.0		0.0		0.0		0.0		0.0		0.7

						DGS UK				(6.4)		0.1		(2.2)		(4.1)		3.4		5.5		0.8		(2.1)		1.7		(3.5)		1.6		3.8				(8.4)		4.8		0.5		1.9				(1.2)		(3.6)		2.4				(3.1)

						DGS Australia				(0.6)		(0.6)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.8)		(0.7)		(0.8)		(0.8)		(0.8)				(2.0)		(2.2)		(2.2)		(2.3)				(8.8)		(4.2)		(4.5)				(6.5)

						Intercompany Movement				3.7		0.4		0.4		(2.2)		(0.3)		(1.4)		0.4		(0.2)		(1.1)		(0.4)		0.4		(1.2)				4.5		(3.8)		(1.0)		(1.2)				(1.4)		0.7		(2.2)				(0.3)

						Total				(3.3)		(0.1)		(2.5)		(7.0)		2.4		3.4		0.5		(3.1)		(0.2)		(4.6)		1.2		1.8				(5.9)		(1.2)		(2.8)		(1.6)				(11.4)		(7.1)		(4.3)				(9.9)

						Check				0.0		(0.0)		0.0		0.0		0.0		0.0		(0.0)		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Unreg Working Capital

						DAC				(0.3)		(0.0)		0.2		0.1		0.0		(0.2)		(0.7)		(0.6)		(0.1)		(0.4)		(0.1)		(0.0)				(0.2)		(0.0)		(1.4)		(0.5)				(2.1)		(0.2)		(1.9)				(1.6)

						Deferred income				(2.3)		(2.9)		(3.2)		(2.2)		(1.9)		(0.4)		2.5		2.8		0.4		2.0		(0.2)		0.4				(8.5)		(4.5)		5.7		2.3				(5.0)		(13.0)		8.0				(7.3)

						Warranty debtors				2.6		3.7		4.3		3.4		3.4		1.1		(3.2)		(3.9)		(1.1)		(3.0)		(0.0)		(0.7)				10.6		7.9		(8.2)		(3.7)				6.5		18.5		(11.9)				10.2

						Trade receivables				0.2		0.2		0.2		0.2		0.2		1.5		0.0		0.0		0.0		0.0		0.0		0.0				0.6		1.9		0.0		0.0				2.5		2.5		0.0				2.5

						Other debtors				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Prepayments and accrued income				(5.0)		1.4		(0.2)		(0.9)		1.2		0.2		(0.7)		1.3		0.4		0.4		1.3		1.1				(3.9)		0.5		1.0		2.7				0.3		(3.4)		3.7				(2.4)

						Claims				(1.0)		2.1		(3.1)		0.3		(0.2)		0.2		4.3		(2.8)		(0.4)		0.4		(1.0)		(0.1)				(2.0)		0.3		1.2		(0.8)				(1.3)		(1.7)		0.4				(0.6)

						Service Fee Reserve				0.0		0.0		(0.1)		0.1		0.1		0.0		0.3		0.1		0.1		(0.0)		0.0		0.1				(0.0)		0.2		0.5		0.1				0.7		0.1		0.6				0.6

						Commissions				(0.1)		0.0		0.1		(0.1)		0.1		0.2		(0.1)		0.0		(0.0)		0.0		0.1		(0.0)				(0.0)		0.2		(0.1)		0.2				0.2		0.2		0.1				0.1

						Marketing				(0.3)		(0.2)		0.2		(0.8)		0.0		(0.1)		(0.4)		(0.1)		(0.1)		(0.3)		0.2		0.0				(0.2)		(0.8)		(0.6)		(0.1)				(1.7)		(1.0)		(0.6)				(1.6)

						Other payables				4.3		(5.1)		1.4		0.0		(1.3)		1.0		0.4		(1.5)		0.8		(0.3)		(0.9)		1.9				0.6		(0.3)		(0.3)		0.7				0.7		0.3		0.4				(0.0)

						Accruals				(1.2)		0.1		(5.7)		0.0		0.6		0.6		0.0		0.6		0.4		0.9		0.9		1.6				(6.7)		1.3		1.1		3.4				(0.8)		(5.3)		4.5				(4.3)

						Other tax				(3.3)		0.7		3.9		(4.3)		1.1		1.3		(1.5)		1.9		1.4		(3.2)		1.2		(0.5)				1.3		(1.9)		1.7		(2.5)				(1.3)		(0.5)		(0.8)				1.2

						Claims and repairs cost provision				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Intercompany				(1.5)		(1.4)		(1.4)		(1.3)		(1.3)		(1.4)		(1.5)		(1.3)		(1.4)		(1.4)		(0.9)		(1.3)				(4.4)		(4.0)		(4.2)		(3.6)				(16.1)		(8.4)		(7.7)				(12.5)

						Australia Run-Off				(0.6)		(0.6)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.8)		(0.7)		(0.8)		(0.8)		(0.8)				(2.0)		(2.2)		(2.2)		(2.3)				(8.8)		(4.2)		(4.5)				(6.5)

						Intercompany				0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1				0.2		0.2		0.2		0.2				0.9		0.4		0.4				0.6

						Intercompany				5.2		1.7		1.8		(0.9)		1.0		(0.1)		1.8		1.0		0.1		0.9		1.3		0.0				8.7		0.0		3.0		2.2				13.8		8.7		5.2				11.6

						Total				(3.3)		(0.1)		(2.5)		(7.0)		2.4		3.4		0.5		(3.1)		(0.2)		(4.6)		1.2		1.8				(5.9)		(1.2)		(2.8)		(1.6)				(11.4)		(7.1)		(4.3)				(9.9)

						Check				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0







								Actual		Outturn		Variance

						DGI UK		45.2		39.5		5.7

						DGI EU		10.6		8.4		2.1

						Italy		1.5		0.0		1.5

						Australia		0.7		0.0		0.7

						DGI Unrestricted Cash		58.0		48.0		10.0



						DGS		3.6		4.1		-0.5

						Bidco		0.4		0.0		0.4

						Finco		0.0		0.0		0.0

						USA		1.6		3.7		-2.1

						Other		0.0		0.0		0.0

						DGSP		0.7		0.0		0.7

						DGS Unrestricted Cash		6.3		7.8		-1.4

						Total Unrestricted Cash		64.3		55.7		8.5

						Corporation Tax

						Cash Spend				(1.06)		(0.00)		(1.48)		(0.04)		(0.00)		(1.48)		(0.72)		(0.00)		(1.74)		0.00		(0.01)		(1.21)

						DGS Tax				0.00		0.00		(1.51)		0.00		0.00		(1.51)		0.00		0.00		(1.51)		0.00		0.00		(1.24)

						Difference				(1.06)		(0.00)		0.03		(0.04)		(0.00)		0.03		(0.72)		(0.00)		(0.23)		0.00		(0.01)		0.03





Reg FY24-FY25

						FY23		FY24		FY25

				EBITDA				49.9		68.4

				Depreciation				(1.7)		(1.5)

				PBT				48.3		66.9

				Tax				(12.4)		(17.5)

				PAT				35.9		49.4

				DGIUK IFRS RE		96.7		79.0		73.2

				DGIEU IFRS RE		48.2		60.2		73.4

				DGS Italy IFRS RE		1.2		2.0		3.4

				DGIUK Dividend				40		40

				DGIUK IFRS RE Mvmt				22.3		34.2

				DGIEU IFRS RE Mvmt				12.0		13.2

				DGS Italy IFRS RE Mvmt				0.8		1.4

				Total				35.1		48.8

				Variance				(0.8)		(0.6)

				DGIEU RI IFRS RE		4.8		12.6		19.5

				DGIEU RI IFRS RE Mvmt				7.7		6.9

				Total DGIUK IFRS Mvmt				30.0		41.1

				SII BS - IFRS		101.6		91.6		92.7

				SII BS - IFRS Mvmt				30.0		41.1

				Check				(0.0)		0.0





				IFRS Balance Sheet



				Assets

				Deferred acquisition costs		135.4		148.9		159.1

				Deferred Tax Assets		(0.6)		(0.6)		(0.6)

				PP&E		7.4		0.0		0.0

				Investments & Cash		28.7		13.5		7.4

				Investment in subsidiary		64.2		64.2		64.2

				Insurance receivables		568.5		618.9		670.2

				Reinsurance recoverables		0.0		0.0		0.0

				Trade receivables		0.0		0.0		0.0

				Other assets		50.7		48.3		50.2

				Total assets		854.2		893.2		950.5



				Liabilities

				Technical provisions – non-life		595.8		634.5		674.6

				Risk margin		0.0		0.0		0.0

				Deferred tax liabilities		0.0		0.0		0.0

				Owed to credit institutions		0.2		0.1		0.0

				Financial liabilities		1.6		1.6		1.6

				Insurance payables		40.8		43.2		51.5

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		52.1		54.8		57.7

				Other liabilities		62.1		67.4		72.5

				Total Liabilities		752.7		801.6		857.8





				Assets		854.2		893.2		950.5

				Liabilities		(752.7)		(801.6)		(857.8)

				IFRS Net Assets		101.6		91.6		92.7



				Solevncy II Balance Sheet



				Assets

				Deferred acquisition costs		0.0		0.0		0.0

				Deferred Tax Assets		0.0		0.0		0.0

				PP&E		7.4		0.0		0.0

				Investments & Cash		28.7		13.5		7.4

				Investment in subsidiary		20.4		27.3		33.9

				Insurance receivables		16.4		15.9		14.9

				Reinsurance recoverables		29.5		28.0		25.6

				Trade receivables		0.0		0.0		0.0

				Other assets		39.4		36.4		38.3

				Total assets		141.9		121.2		120.0



				Liabilities

				Technical provisions – non-life		(108.8)		(131.2)		(156.1)

				Risk margin		8.8		9.8		10.9

				Deferred tax liabilities		7.3		7.9		9.4

				Owed to credit institutions		0.2		0.1		0.0

				Financial liabilities		1.6		1.6		1.6

				Insurance payables		40.8		43.2		51.5

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		0.0		0.0		0.0

				Other liabilities		62.1		67.4		72.5

				Total Liabilities		12.0		(1.3)		(10.2)





				Assets		141.9		121.2		120.0

				Liabilities		(12.0)		1.3		10.2

				Own Funds		129.9		122.4		130.2



				Mvmt



				Assets

				Deferred acquisition costs		(135.4)		(148.9)		(159.1)

				Deferred Tax Assets		0.6		0.6		0.6

				PP&E		0.0		0.0		0.0

				Investments & Cash		0.0		0.0		0.0

				Investment in subsidiary		(43.8)		(36.9)		(30.4)

				Insurance receivables		(552.1)		(603.0)		(655.3)

				Reinsurance recoverables		29.5		28.0		25.6

				Trade receivables		0.0		0.0		0.0

				Other assets		(11.3)		(11.9)		(11.9)

				Total assets		(712.4)		(772.0)		(830.5)



				Liabilities

				Technical provisions – non-life		(704.6)		(765.7)		(830.7)

				Risk margin		8.8		9.8		10.9

				Deferred tax liabilities		7.3		7.9		9.4

				Owed to credit institutions		0.0		0.0		0.0

				Financial liabilities		0.0		0.0		0.0

				Insurance payables		0.0		0.0		0.0

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		(52.1)		(54.8)		(57.7)

				Other liabilities		0.0		0.0		0.0

				Total Liabilities		(740.6)		(802.9)		(868.1)





				Assets		(712.4)		(772.0)		(830.5)

				Liabilities		740.6		802.9		868.1

				Own Funds		28.3		30.8		37.5





				YoY Mvmt (IFRS vs Own Funds)

				Assets

				Deferred acquisition costs				(13.5)		(10.2)

				Deferred Tax Assets				0.0		0.0

				PP&E				0.0		0.0

				Investments & Cash				0.0		0.0

				Investment in subsidiary				6.9		6.5

				Insurance receivables				(50.9)		(52.3)

				Reinsurance recoverables				(1.5)		(2.5)

				Trade receivables				0.0		0.0

				Other assets				(0.6)		(0.0)

				Total assets				(59.7)		(58.5)



				Liabilities

				Technical provisions – non-life				(61.1)		(65.0)

				Risk margin				1.0		1.1

				Deferred tax liabilities				0.6		1.6

				Owed to credit institutions				0.0		0.0

				Financial liabilities				0.0		0.0

				Insurance payables				0.0		0.0

				Reinsurance payables				0.0		0.0

				Trade payables				(2.7)		(2.9)

				Other liabilities				0.0		0.0

				Total Liabilities				(62.2)		(65.2)





				Assets				(59.7)		(58.5)

				Liabilities				62.2		65.2

				Own Funds				2.6		6.7

				Movement in Own Funds				32.6		47.8

				Check				0.0		(0.0)

				SCR		85.8		94.4		104.1

				SCR Mvmt x 1.3				(11.1)		(12.6)

				Summary

				EBITDA				49.9		68.4



				Depreciation				(1.7)		(1.5)

				Other RE Mvmt (DGIEU Sub Debt I/Co Charge)				(0.8)		(0.6)

				DGIEU Add Back				0.5		(2.4)

				RI Calcs				0.6		2.8

				IPM DAC				(1.0)		0.3

				IFRS 17 DAC				(3.2)		(3.2)

				Commission DAC				(8.6)		(7.2)

				BE (ex DAC)				10.6		9.7

				Risk Margin				(0.8)		(0.9)

				Other SII Mvmts				(0.5)		(0.0)



				Own Funds Mvmt pre-Tax				44.9		65.3



				Tax				(12.4)		(17.5)



				Own Funds Mvmt post-Tax				32.6		47.8

				Variance				0.0		(0.0)



				SCR Mvmt x 1.3				(11.1)		(12.6)



				Distributable Reserves				33.8		52.6

				Check				11.0		15.4

				Solvency II Valuation Difference

						FY23		FY24		FY25



				Deferred acquisition costs		(135.4)		(148.9)		(159.1)

				Deferred Income		572.0		610.7		650.8

				Best Estimate Claims		(262.8)		(279.3)		(292.9)

				Best Estimate Admin & Comm		(65.5)		(72.6)		(78.8)

				Trade payables		52.1		54.8		57.7

				Reinsurance Payable		(32.5)		(32.4)		(30.9)

				Reinsurance Collections		64.5		66.0		70.9

				Reinsurance Ceding Commission		(39.0)		(39.9)		(42.9)

				Insurance receivables		(490.0)		(542.6)		(598.8)

				Best Estimate Collections		426.7		474.0		517.6

				Risk Margin		(8.8)		(9.8)		(10.9)

				IBNR		23.8		23.8		23.8

				Best Estimate - Claims		(15.1)		(16.9)		(17.9)

				Total Revaluation		90.0		86.8		88.6



				Investment in subsidiary		(43.8)		(36.9)		(30.4)

				Total DGIEU Investment		(43.8)		(36.9)		(30.4)





				Deferred Tax Assets		0.6		0.6		0.6

				PP&E		0.0		0.0		0.0

				Investments & Cash		0.0		0.0		0.0

				Trade receivables		0.0		0.0		0.0

				Other assets		(11.3)		(11.9)		(11.9)

				Deferred tax liabilities		(7.3)		(7.9)		(9.4)

				Owed to credit institutions		0.0		0.0		0.0

				Financial liabilities		0.0		0.0		0.0

				Insurance payables		0.0		0.0		0.0

				Other liabilities		0.0		0.0		0.0

				Total Other		(17.9)		(19.1)		(20.7)



				Total		28.3		30.8		37.5

						(0.0)		(0.0)		(0.0)





				Solvency II Valuation Difference Mvmt				Ref						Bud						Var

								FY24		FY25				FY24		FY25				FY24		FY25



				Deferred acquisition costs				(13.5)		(10.2)				(20.1)		(23.1)				6.5		12.9

				Deferred Income				38.7		40.1				71.1		72.6				(32.4)		(32.5)

				Best Estimate Claims				(16.5)		(13.5)				(32.8)		(26.0)				16.3		12.4

				Best Estimate Admin & Comm				(7.1)		(6.2)				(7.6)		(6.9)				0.5		0.7

				Trade payables				2.7		2.9				2.9		2.9				(0.2)		(0.1)

				Insurance receivables				(52.6)		(56.2)				(60.2)		(56.2)				7.6		(0.1)

				Best Estimate Collections				47.3		43.7				53.6		48.0				(6.3)		(4.4)

				Risk Margin				(1.0)		(1.1)				(1.2)		(1.2)				0.1		0.1

				IBNR				0.0		0.0				0.0		0.0				0.0		(0.0)

				Best Estimate - Claims				(1.8)		(1.0)				(1.9)		(1.6)				0.1		0.6

				Total Revaluation				(3.9)		(1.7)				3.8		8.7				(7.6)		(10.3)



				Reinsurance Payable				0.1		1.5				2.4		(1.6)				(2.2)		3.1

				Reinsurance Collections				1.5		4.9				8.1		5.8				(6.6)		(0.9)

				Reinsurance Ceding Commission				(0.9)		(3.0)				(4.9)		(3.5)				4.0		0.6

				Total Revaluation RI Calcs				0.7		3.4				5.5		0.7				(4.8)		2.7



				Investment in subsidiary				6.9		6.5				6.1		6.2				0.8		0.3

				Total DGIEU Investment				6.9		6.5				6.1		6.2				0.8		0.3





				Deferred Tax Assets				0.0		0.0				0.0		0.0				0.0		0.0

				PP&E				0.0		0.0				0.0		0.0				0.0		0.0

				Investments & Cash				0.0		0.0				0.0		0.0				0.0		0.0

				Trade receivables				0.0		0.0				0.0		0.0				0.0		0.0

				Other assets				(0.6)		(0.0)				(0.6)		(0.0)				(0.0)		0.0

				Deferred tax liabilities				(0.6)		(1.6)				(2.8)		(3.0)				2.2		1.4

				Owed to credit institutions				0.0		0.0				0.0		0.0				0.0		0.0

				Financial liabilities				0.0		0.0				0.0		0.0				0.0		0.0

				Insurance payables				0.0		0.0				0.0		0.0				0.0		0.0

				Other liabilities				0.0		0.0				0.0		0.0				0.0		0.0

				Total Other				(1.2)		(1.6)				(3.4)		(3.0)				2.2		1.4



				Total				2.6		6.7				12.0		12.6				(9.5)		(5.9)

								(0.0)		0.0

				Causal for Joe

				EBITDA vs Distributable Reserves

						Reforecast						Budget						Variance

						FY24		FY25				FY24		FY25				FY24		FY25

						£m		£m				£m		£m				£m		£m

				EBITDA		57.6		76.5				57.3		77.9				0.3		(1.4)

				SCR vs BE Growth

				SCR Growth		(11.1)		(12.6)				(13.3)		(14.4)				2.2		1.8

				Best Estimate Growth (ex DAC)		10.6		9.7				16.9		18.8				(6.3)		(9.1)

				Risk Margin		(0.8)		(0.9)				(0.9)		(1.0)				0.1		0.1

						(1.3)		(3.8)				2.7		3.5				(4.0)		(7.3)



				WC benefit in P&L but not OF

				Commission & CC DAC		(9.7)		(6.9)				(12.9)		(10.8)				3.3		3.9

				IFRS 17 DAC additional		(3.2)		(3.2)				0.0		0.0				(3.2)		(3.2)

				Int'l (inc Signing Fees)		1.1		0.3				7.6		0.4				(6.5)		(0.1)

						(11.8)		(9.8)				(5.4)		(10.4)				(6.5)		0.5

				Other

				Depreciation (Int'l CapEx)		(1.7)		(1.5)				(2.0)		(2.0)				0.4		0.5

				Other BS Mvmt		(1.2)		(0.6)				(0.9)		0.3				(0.4)		(0.9)

						(2.9)		(2.1)				(2.9)		(1.7)				(0.0)		(0.4)



				Double Count of DGIEU

				DGIEU Excess Own Funds		0.0		0.0				5.7		5.4				(5.7)		(5.4)

						0.0		0.0				5.7		5.4				(5.7)		(5.4)



				Total Movement		(16.1)		(15.8)				0.1		(3.3)				(16.2)		(12.5)



				Distributable Reserves		44.9		68.0				57.4		74.7				(12.5)		(6.7)



				Check		(3.4)		(7.2)				0.0		0.0				(3.4)		(7.2)

				Causal - EBITDA vs Dis. Reserves 

						FY24		FY25		Notes

						£m		£m



				Budget 23		0.1		(3.3)



				Remove DGIEU		(5.7)		(5.4)		Removes double count of Excess Own Funds in DGIEU and Investment value in DGIUK



				Budget 23 (adjusted)		(5.6)		(8.6)



				IFRS 17 DAC additional		(3.2)		(3.2)		DAC extended P&L profile

				Forecast Update		(0.8)		(3.8)		SCR + BE + Comm & CC DAC

				Int'l (inc Signing Fees)		(6.5)		(0.1)		Includes €5m pa Radio Popular Signing Fee (and MSH Run-OFF)

				Total Movement		(10.5)		(7.2)



				Reforecast 23		(16.1)		(15.8)

				Check		0.0		0.0







				Tax Timing & Other Equity Mvmt



				Cash Flow Corporation Tax		14.1		19.2

				Unrestricted Cash Corporation Tax		(17.6)		(24.6)

				Other Equity Movements		0.0		0.0

				Total Adjustment		(3.5)		(5.4)



				Unreg WC in Ref 23		(10.0)		(11.0)

				Unreg WC in Bud 23		(12.0)		(7.1)

				Variance		2.0		(3.9)



				Net Impact		(1.5)		(9.3)





Reg FY24-FY25 (Bud 23)

						FY23		FY24		FY25

				EBITDA				57.3		77.9

				Depreciation				(2.0)		(2.0)

				PBT				55.2		76.0

				Tax				(15.1)		(20.8)

				PAT				40.2		55.2

				DGIUK IFRS RE		95.0		78.2		65.1

				DGIEU IFRS RE		53.9		60.4		69.0

				DGS Italy IFRS RE		0.5		1.5		3.4

				DGIUK Dividend				49		58

				DGIUK IFRS RE Mvmt				32.3		44.9

				DGIEU IFRS RE Mvmt				6.5		8.6

				DGS Italy IFRS RE Mvmt				0.9		2.0

				Total				39.7		55.5

				Variance				(0.4)		0.3

				DGIEU RI IFRS RE		11.1		16.7		22.1

				DGIEU RI IFRS RE Mvmt				5.6		5.5

				Total DGIUK IFRS Mvmt				37.9		50.4

				SII BS - IFRS		114.7		103.7		96.1

				SII BS - IFRS Mvmt				38.0		50.4

				Check				0.2		0.0





				IFRS Balance Sheet



				Assets

				Deferred acquisition costs		248.9		269.0		292.1

				Deferred Tax Assets		(0.5)		(0.5)		(0.5)

				PP&E		7.4		0.0		0.0

				Investments & Cash		23.3		23.0		23.8

				Investment in subsidiary		65.2		65.2		65.2

				Insurance receivables		550.1		609.8		665.0

				Reinsurance recoverables		0.0		0.0		0.0

				Trade receivables		0.0		0.0		0.0

				Other assets		49.1		46.7		48.6

				Total assets		943.5		1,013.3		1,094.2



				Liabilities

				Technical provisions – non-life		697.0		768.0		840.7

				Risk margin		0.0		0.0		0.0

				Deferred tax liabilities		0.0		0.0		0.0

				Owed to credit institutions		0.2		0.1		0.0

				Financial liabilities		0.6		0.6		0.6

				Insurance payables		52.2		53.7		61.4

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		43.3		46.3		49.2

				Other liabilities		35.5		40.9		46.2

				Total Liabilities		828.9		909.6		998.1





				Assets		943.5		1,013.3		1,094.2

				Liabilities		(828.9)		(909.6)		(998.1)

				IFRS Net Assets		114.7		103.7		96.1



				Solevncy II Balance Sheet



				Assets

				Deferred acquisition costs		0.0		0.0		0.0

				Deferred Tax Assets		0.0		0.0		0.0

				PP&E		7.4		0.0		0.0

				Investments & Cash		23.3		23.0		23.8

				Investment in subsidiary		12.3		18.4		24.6

				Insurance receivables		16.4		15.9		14.9

				Reinsurance recoverables		22.2		24.5		22.9

				Trade receivables		0.0		0.0		0.0

				Other assets		36.0		33.0		34.9

				Total assets		117.6		114.9		121.1



				Liabilities

				Technical provisions – non-life		(107.3)		(121.7)		(137.6)

				Risk margin		9.3		10.4		11.6

				Deferred tax liabilities		2.7		5.5		8.5

				Owed to credit institutions		0.2		0.1		0.0

				Financial liabilities		0.6		0.6		0.6

				Insurance payables		52.2		53.7		61.4

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		0.0		0.0		0.0

				Other liabilities		35.5		40.9		46.2

				Total Liabilities		(6.7)		(10.5)		(9.2)





				Assets		117.6		114.9		121.1

				Liabilities		6.7		10.5		9.2

				Own Funds		124.3		125.3		130.3



				Mvmt



				Assets

				Deferred acquisition costs		(248.9)		(269.0)		(292.1)

				Deferred Tax Assets		0.5		0.5		0.5

				PP&E		0.0		0.0		0.0

				Investments & Cash		0.0		0.0		0.0

				Investment in subsidiary		(53.0)		(46.9)		(40.7)

				Insurance receivables		(533.6)		(593.9)		(650.1)

				Reinsurance recoverables		22.2		24.5		22.9

				Trade receivables		0.0		0.0		0.0

				Other assets		(13.1)		(13.7)		(13.7)

				Total assets		(826.0)		(898.4)		(973.1)



				Liabilities

				Technical provisions – non-life		(804.2)		(889.7)		(978.2)

				Risk margin		9.3		10.4		11.6

				Deferred tax liabilities		2.7		5.5		8.5

				Owed to credit institutions		0.0		0.0		0.0

				Financial liabilities		0.0		0.0		0.0

				Insurance payables		0.0		0.0		0.0

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		(43.3)		(46.3)		(49.2)

				Other liabilities		0.0		0.0		0.0

				Total Liabilities		(835.6)		(920.0)		(1,007.3)





				Assets		(826.0)		(898.4)		(973.1)

				Liabilities		835.6		920.0		1,007.3

				Own Funds		9.6		21.6		34.2





				YoY Mvmt (IFRS vs Own Funds)

				Assets

				Deferred acquisition costs				(20.1)		(23.1)

				Deferred Tax Assets				0.0		0.0

				PP&E				0.0		0.0

				Investments & Cash				0.0		0.0

				Investment in subsidiary				6.1		6.2

				Insurance receivables				(60.2)		(56.2)

				Reinsurance recoverables				2.4		(1.6)

				Trade receivables				0.0		0.0

				Other assets				(0.6)		(0.0)

				Total assets				(72.4)		(74.7)



				Liabilities

				Technical provisions – non-life				(85.5)		(88.5)

				Risk margin				1.2		1.2

				Deferred tax liabilities				2.8		3.0

				Owed to credit institutions				0.0		0.0

				Financial liabilities				0.0		0.0

				Insurance payables				0.0		0.0

				Reinsurance payables				0.0		0.0

				Trade payables				(2.9)		(2.9)

				Other liabilities				0.0		0.0

				Total Liabilities				(84.4)		(87.3)





				Assets				(72.4)		(74.7)

				Liabilities				84.4		87.3

				Own Funds				12.0		12.6

				Movement in Own Funds				50.1		63.0

				Check				(0.2)		(0.0)

				SCR		90.0		100.2		111.3

				SCR Mvmt x 1.3				(13.3)		(14.4)

				Summary

				EBITDA				57.3		77.9



				Depreciation				(2.0)		(2.0)

				Other RE Mvmt (DGIEU Sub Debt I/Co Charge)				(0.4)		0.3

				DGIEU Add Back				3.1		(0.1)

				RI Calcs				4.5		0.6

				IPM DAC				(1.5)		(1.0)

				IFRS 17 DAC				0.0		0.0

				Commission DAC				(11.5)		(9.8)

				BE (ex DAC)				16.9		18.8

				Risk Margin				(0.9)		(1.0)

				Other SII Mvmts				(0.5)		(0.0)



				Own Funds Mvmt pre-Tax				65.0		83.7



				Tax				(15.1)		(20.8)



				Own Funds Mvmt post-Tax				49.9		63.0

				Variance				(0.2)		(0.0)



				SCR Mvmt x 1.3				(13.3)		(14.4)



				DGIEU Excess Own Funds				5.7		5.4



				Distributable Reserves				57.4		74.7

				Check				0.2		0.0



				Working Capital Benefit

				Tax Timing

				Other Equity Movements



				Distributable Reserves as per Report				57.4		74.7

				Check				0.2		0.0



				Solvency II Valuation Difference

						FY23		FY24		FY25



				Deferred acquisition costs		(248.9)		(269.0)		(292.1)

				Deferred Income		679.1		750.2		822.8

				Best Estimate Claims		(282.1)		(314.9)		(340.9)

				Best Estimate Admin & Comm		(71.7)		(79.3)		(86.2)

				Trade payables		43.3		46.3		49.2

				Reinsurance Payable		(31.9)		(29.6)		(31.2)

				Reinsurance Collections		62.2		70.3		76.1

				Reinsurance Ceding Commission		(37.7)		(42.5)		(46.1)

				Insurance receivables		(479.5)		(539.8)		(596.0)

				Best Estimate Collections		453.1		506.7		554.8

				Risk Margin		(9.3)		(10.4)		(11.6)

				IBNR		17.9		17.9		17.9

				Best Estimate - Claims		(16.7)		(18.6)		(20.2)

				Total Revaluation		77.9		87.2		96.6



				Investment in subsidiary		(53.0)		(46.9)		(40.7)

				Total DGIEU Investment		(53.0)		(46.9)		(40.7)





				Deferred Tax Assets		0.5		0.5		0.5

				PP&E		0.0		0.0		0.0

				Investments & Cash		0.0		0.0		0.0

				Trade receivables		0.0		0.0		0.0

				Other assets		(13.1)		(13.7)		(13.7)

				Deferred tax liabilities		(2.7)		(5.5)		(8.5)

				Owed to credit institutions		0.0		0.0		0.0

				Financial liabilities		0.0		0.0		0.0

				Insurance payables		0.0		0.0		0.0

				Other liabilities		0.0		0.0		0.0

				Total Other		(15.4)		(18.7)		(21.7)



				Total		9.6		21.6		34.2

						(0.0)		(0.0)		0.0





				Solvency II Valuation Difference Mvmt

								FY24		FY25



				Deferred acquisition costs				(20.1)		(23.1)

				Deferred Income				71.1		72.6

				Best Estimate Claims				(32.8)		(26.0)

				Best Estimate Admin & Comm				(7.6)		(6.9)

				Trade payables				2.9		2.9

				Insurance receivables				(60.2)		(56.2)

				Best Estimate Collections				53.6		48.0

				Risk Margin				(1.2)		(1.2)

				IBNR				0.0		0.0

				Best Estimate - Claims				(1.9)		(1.6)

				Total Revaluation				3.8		8.7

				Reinsurance Payable				2.4		(1.6)

				Reinsurance Collections				8.1		5.8

				Reinsurance Ceding Commission				(4.9)		(3.5)

				Total Revaluation RI Calcs				5.5		0.7



				Investment in subsidiary				6.1		6.2

				Total DGIEU Investment				6.1		6.2

				Deferred Tax Assets				0.0		0.0

				PP&E				0.0		0.0

				Investments & Cash				0.0		0.0

				Trade receivables				0.0		0.0

				Other assets				(0.6)		(0.0)

				Deferred tax liabilities				(2.8)		(3.0)

				Owed to credit institutions				0.0		0.0

				Financial liabilities				0.0		0.0

				Insurance payables				0.0		0.0

				Other liabilities				0.0		0.0

				Total Other				(3.4)		(3.0)



				Total				12.0		12.6

								(0.0)		0.0

				Causal for Joe

				EBITDA vs Distributable Reserves

						FY24		FY25

						£m		£m

				EBITDA		57.3		77.9

				SCR vs BE Growth

				SCR Growth		(13.3)		(14.4)

				Best Estimate Growth (ex DAC)		16.9		18.8

				Risk Margin		(0.9)		(1.0)

						2.7		3.5



				WC benefit in P&L but not OF

				Commission & CC DAC		(12.9)		(10.8)

				IFRS 17 DAC additional		0.0		0.0

				Int'l (inc Signing Fees)		7.6		0.4

						(5.4)		(10.4)

				Other

				Depreciation (Int'l CapEx)		(2.0)		(2.0)

				Other BS Mvmt		(0.9)		0.3

						(2.9)		(1.7)

				Changes

				DGIEU Excess Own Funds		5.7		5.4

				Tax Timing		0.0		0.0

				Other Equity Movements		0.0		0.0

						5.7		5.4



				Total Movement		0.1		(3.3)

				Distributable Reserves		57.4		74.7

				Check		0.0		0.0

						FY23		FY24		FY25

				DGIEU SCR		10.4		10.8		11.8

				DGIEU Own Funds		17.5		23.8		30.4

				DGIEU Excess Own Funds		4.0		9.7		15.1

				Budget 23 Summary

						Budget 23										Reforecast 23

						FY22		FY23		FY24		FY25				FY22		FY23		FY24		FY25

				Adjusted EBITDA ex US		117		128		145		164				117		ERROR:#REF!		144		164

				Less: US Result		(6)		(8)		(6)		6				(6)		ERROR:#REF!		(7)		(4)

				Adjusted EBITDA		112		119		139		170				112		ERROR:#REF!		137		160

				Less: Regulated Business adjusted EBITDA		(42)		(38)		(57)		(78)				(42)		ERROR:#REF!		(58)		(77)

				Unregulated Business adjusted EBITDA		70		81		81		92				70		ERROR:#REF!		79		84

				Capital expenditure		(35)		(27)		(21)		(22)				(35)		ERROR:#REF!		(24)		(25)

				Change in working capital		0		(11)		(12)		(7)				0		ERROR:#REF!		(10)		(11)

				US Capex and Working Capital		(6)		(5)		(15)		(13)				(6)		ERROR:#REF!		(3)		(11)

				Unregulated Business Free Cash Flow		29		38		34		51				29		ERROR:#REF!		43		37

				Increase/(Decrease) in distributable reserves in Regulated Business*		25		26		58		75				25		ERROR:#REF!		45		68

				Group Free Cash Flow		54		64		92		125				54		ERROR:#REF!		88		106

				Conversion		49%		54%		66%		74%				49%		ERROR:#REF!		64%		66%

				*EBITDA vs Dis Reserves		(16)		(12)		0		(3)				(16)		ERROR:#REF!		(13)		(9)

				% increase in dist. reserves vs reg profit 		60%		69%		101%		96%				60%		ERROR:#REF!		78%		89%



				Debt Interest 		(52)		(55)		(55)		(55)				(52)		ERROR:#REF!		(60)		(60)

				Corporation Tax and other		(7)		(8)		(18)		(25)				(7)		ERROR:#REF!		(15)		(21)

				Free Cash flow before exceptional items		(5)		2		19		46				(5)		ERROR:#REF!		12		25

				Significant items		(6)		(3)		(1)		(1)				(6)		ERROR:#REF!		(2)		(1)

				Unrestricted cash flow		(10)		(1)		18		46				(10)		ERROR:#REF!		11		24



				 Unrestricted Cash b/f 		75		64		63		81				75		ERROR:#REF!		53		63

				 Unrestricted Cash c/f 		64		63		81		126				64		ERROR:#REF!		64		88



				IFRS Cash C/F		79		64		92		150				79		(8)		(9)		(6)

				IFRS Cash vs Unrestricted Cash		14		1		11		24				14		ERROR:#REF!		(73)		(94)

				Check		0		0		0		0				(0)		ERROR:#REF!		0		0





				Check

				Reg EBITDA						57		78

				Reg Distributable Reserves						57		75



				Reg EBITDA						0		0

				Reg Distributable Reserves						0		0

				Adjustment

				Cash Flow Corporation Tax		14.1		19.2

				Unrestricted Cash Corporation Tax		(17.6)		(24.6)

				Other Equity Movements		(1.4)		(1.6)

				Total Adjustment		(4.9)		(7.0)





BE FY23-FY25

						Ireland RI		France RI		Spain RI		Germany RI		Europe IPM RI		UK (exc. Sky)		UK Argos		UK (ex SKY) IPM		Sky		Sky IPM		Australia		Total				DGI UK
- UK Only		DGI EU		Total

				FY23

				UEP		2,243,310		4,079,875		131,953,158		20,855,123		0		66,088,866		31,894,050		319,445,154		59,040,575				431,471		636,031,583				476,468,645		159,131,466		635,600,112

				Tactis Renewals		83,812		556,087		846,926		2,945,716		0		12,298,363		1,490,087		0		11,461,651				0		29,682,642				25,250,101		4,432,541		29,682,642

				UEP & Tacit Renewals		2,327,122		4,635,962		132,800,084		23,800,839		0		78,387,230		33,384,137		319,445,154		70,502,227				431,471		665,714,225				501,718,747		163,564,007		665,282,753



				Claims		784,544		1,611,553		41,521,618		7,055,374		0		29,462,812		14,272,240		151,051,578		16,876,709				165,043		262,801,471				211,663,338		50,973,090		262,636,428

				ULR %		33.7%		34.8%		31.3%		29.6%		0.0%		37.6%		42.8%		47.3%		23.9%		0.0%		38.3%		39.5%				42.2%		31.2%		39.5%



				Debtors		(1,098,760)		(5,292,193)		(34,567,109)		(23,540,751)		0		(57,384,553)		(2,789,632)		(307,776,901)		(58,768,988)				(99)		(491,218,986)				(426,720,073)		(64,498,813)		(491,218,887)

				Debtor/ UEP %		47.2%		114.2%		26.0%		98.9%		0.0%		73.2%		8.4%		96.3%		83.4%		0.0%		0.0%		73.8%				85.1%		39.4%		73.8%



				Admin Costs		24,921		53,042		703,043		455,799				3,774,499		1,643,497		17,852,792		5,297,905				77,443		29,882,941				28,568,693		1,236,805		29,805,498

				Commissions		664,750		3,201,777		20,913,101		14,242,155		0		2,799,707		415,433		18,301,428		14,143,902				0		74,682,252				35,660,470		39,021,782		74,682,252



				Best Estimate Liability		375,454		(425,821)		28,570,653		(1,787,423)		0		(21,347,536)		13,541,538		(120,571,103)		(22,450,471)		0		242,387		(123,852,322)				(150,827,572)		26,732,863		(124,094,709)

				Check		0		0		0		(0)		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		113,081		499,414		2,660,493		898,925		0		10,454,960		0		0		457,887				2		15,084,763				10,912,848		4,171,914		15,084,762



				Total Best Estimate Liability		488,536		73,593		31,231,146		(888,499)		0		(10,892,575)		13,541,538		(120,571,103)		(21,992,583)		0		242,389		(108,767,558)				(139,914,724)		30,904,777		(109,009,947)

				Check																								0

																												-765.1779520065

				FY24

				UEP		2,755,315		5,396,437		100,673,883		22,031,911		0		78,127,939		33,138,500		355,503,011		60,646,421				230,693		658,504,110				527,415,872		130,857,545		658,273,417

				Tactis Renewals		88,145		562,227		1,035,159		3,031,946		0		14,223,543		1,554,585		0		11,261,337				0		31,756,942				27,039,465		4,717,477		31,756,942

				UEP & Tacit Renewals		2,843,460		5,958,664		101,709,042		25,063,857		0		92,351,483		34,693,085		355,503,011		71,907,758				230,693		690,261,053				554,455,337		135,575,023		690,030,359



				Claims		1,071,638		1,831,954		31,600,280		6,840,801		0		34,767,397		15,357,366		167,569,424		20,175,736				89,210		279,303,807				237,869,923		41,344,674		279,214,597

				ULR %		37.7%		30.7%		40.8%		27.3%		0.0%		37.6%		44.3%		47.1%		28.1%		0.0%		38.7%		40.5%				42.9%		30.5%		40.5%



				Debtors		(1,607,916)		(6,298,163)		(32,597,996)		(25,507,977)		0		(56,359,284)		(2,585,645)		(352,618,967)		(62,387,589)				(19,219)		(539,982,757)				(473,951,486)		(66,012,052)		(539,963,538)

				Debtor/ UEP %		56.5%		105.7%		34.0%		101.8%		0.0%		61.0%		7.5%		99.2%		86.8%		0.0%		8.3%		78.2%				85.5%		48.7%		78.3%



				Admin Costs		34,146		60,296		541,298		441,937				4,459,706		1,718,364		19,862,679		5,862,781				41,632		33,022,840				31,903,530		1,077,678		32,981,208

				Commissions		972,789		3,810,389		19,721,787		15,432,326		0		3,237,966		433,414		20,967,885		14,974,400				0		79,550,957				39,613,665		39,937,291		79,550,957



				Best Estimate Liability		470,658		(595,524)		19,265,370		(2,792,912)		0		(13,894,216)		14,923,499		(144,218,979)		(21,374,672)		0		111,623		(148,105,153)				(164,564,368)		16,347,591		(148,216,777)

				Check		0		0		0		0		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		103,680		544,424		2,976,402		918,835		0		11,870,165		0		0		457,887				1		16,871,395				12,328,052		4,543,342		16,871,394



				Total Best Estimate Liability		574,338		(51,100)		22,241,772		(1,874,077)		0		(2,024,052)		14,923,499		(144,218,979)		(20,916,785)		0		111,624		(131,233,759)				(152,236,316)		20,890,933		(131,345,383)

				Check																								0

						9,226		7,254		(161,745)		(13,862)		0		685,207		74,867		2,009,887		564,876		0		(35,811)		3,139,899

						308,039		608,612		(1,191,314)		1,190,171		0		438,259		17,981		2,666,457		830,498		0		0		4,868,704

				FY25

				UEP		3,257,758		7,847,618		83,851,608		23,706,900		0		90,502,294		33,125,353		385,000,852		64,678,654				98,610		692,069,648				573,307,153		118,663,884		691,971,037

				Tactis Renewals		86,832		633,358		1,213,876		3,277,889		0		14,124,817		1,624,788		0		11,614,345				0		32,575,906				27,363,950		5,211,956		32,575,906

				UEP & Tacit Renewals		3,344,590		8,480,976		85,065,484		26,984,789		0		104,627,112		34,750,141		385,000,852		76,292,999				98,610		724,645,554				600,671,104		123,875,840		724,546,943



				Claims		1,286,199		2,545,517		26,552,826		7,511,720		0		38,388,586		15,227,992		178,971,903		22,328,327				37,655		292,850,724				254,916,807		37,896,261		292,813,069

				ULR %		38.5%		30.0%		48.8%		27.8%		0.0%		36.7%		43.8%		46.5%		29.3%		0.0%		38.2%		40.4%				42.4%		30.6%		40.4%



				Debtors		(1,983,322)		(7,066,076)		(34,032,816)		(27,846,881)		0		(58,396,514)		(2,472,932)		(388,918,090)		(67,821,228)				(38,353)		(588,576,213)				(517,608,764)		(70,929,096)		(588,537,859)

				Debtor/ UEP %		59.3%		83.3%		40.6%		103.2%		0.0%		55.8%		7.1%		101.0%		88.9%		0.0%		38.9%		81.2%				86.2%		57.3%		81.2%



				Admin Costs		41,036		83,782		461,429		485,281				5,030,948		1,716,901		21,439,722		6,364,027				17,713		35,640,840				34,551,599		1,071,528		35,623,127

				Commissions		1,199,910		4,274,976		20,589,854		16,847,363		0		3,215,530		452,988		23,126,350		16,351,862				0		86,058,834				43,146,731		42,912,103		86,058,834



				Best Estimate Liability		543,823		(161,801)		13,571,292		(3,002,518)		0		(11,761,449)		14,924,950		(165,380,115)		(22,777,011)		0		17,014		(174,025,816)				(184,993,626)		10,950,796		(174,042,830)

				Check		0		(0)		0		0		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		116,728		567,665		2,527,082		988,516		0		13,252,233		0		0		457,887				0		17,910,111				13,710,120		4,199,991		17,910,111



				Total Best Estimate Liability		660,551		405,864		16,098,374		(2,014,002)		0		1,490,783		14,924,950		(165,380,115)		(22,319,124)		0		17,014		(156,115,704)				(171,283,506)		15,150,787		(156,132,719)

				Check																								0

																												-8569.6369813681





BE FY23-FY25 (Bud 23)

						Ireland RI		France RI		Spain RI		Germany RI		Europe IPM RI		UK (exc. Sky)		UK Argos		UK (ex SKY) IPM		Sky		Sky IPM		Australia		Total				DGI UK
- UK Only		DGI EU		Total

				FY23

				UEP		2,411,124		4,946,167		136,853,241		20,447,860		0		67,763,863		32,377,214		321,599,283		58,624,684				397,212		645,420,648				480,365,044		164,658,392		645,023,436

				Tactis Renewals		89,938		499,712		3,127,229		2,502,564		0		12,807,283		1,786,650		0		11,273,026				0		32,086,403				25,866,959		6,219,444		32,086,403

				UEP & Tacit Renewals		2,501,063		5,445,879		139,980,469		22,950,424		0		80,571,147		34,163,864		321,599,283		69,897,710				397,212		677,507,051				506,232,003		170,877,836		677,109,838



				Claims		867,562		1,950,494		46,273,957		7,019,922		0		32,276,602		15,459,316		160,706,043		17,349,192				158,868		282,061,956				225,791,153		56,111,935		281,903,088

				ULR %		34.7%		35.8%		33.1%		30.6%		0.0%		40.1%		45.3%		50.0%		24.8%		0.0%		40.0%		41.6%				44.6%		32.8%		41.6%



				Debtors		(522,149)		(5,577,750)		(35,057,607)		(21,083,661)		0		(50,553,897)		(3,380,423)		(331,374,852)		(67,890,954)				73,417		(515,367,877)				(453,200,126)		(62,241,168)		(515,441,294)

				Debtor/ UEP %		20.9%		102.4%		25.0%		91.9%		0.0%		62.7%		9.9%		103.0%		97.1%		0.0%		-18.5%		76.1%				89.5%		36.4%		76.1%



				Admin Costs		24,306		66,950		780,069		227,673				4,481,965		2,212,665		18,961,112		5,293,520				147,281		32,195,541				30,949,262		1,098,998		32,048,261

				Commissions		315,900		3,374,539		21,209,852		12,755,615		0		2,534,432		549,669		17,024,111		19,398,829				0		77,162,947				39,507,041		37,655,906		77,162,947



				Best Estimate Liability		685,619		(185,767)		33,206,272		(1,080,452)		0		(11,260,897)		14,841,226		(134,683,586)		(25,849,413)		0		379,565		(123,947,433)				(156,952,670)		32,625,672		(124,326,998)

				Check		0		0		0		0		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		95,273		523,342		3,375,309		928,692		0		11,306,501		0		0		457,180				3		16,686,300				11,763,681		4,922,616		16,686,297



				Total Best Estimate Liability		780,892		337,575		36,581,580		(151,760)		0		45,604		14,841,226		(134,683,586)		(25,392,233)		0		379,569		(107,261,132)				(145,188,989)		37,548,288		(107,640,701)

				Check																								0

																												0

				FY24

				UEP		2,437,320		7,641,799		142,379,437		22,071,490		0		80,609,669		34,068,048		362,847,231		60,206,294				202,488		712,463,776				537,731,242		174,530,046		712,261,288

				Tactis Renewals		110,076		548,360		3,937,256		2,660,064		0		14,812,129		1,863,985		0		11,069,897				0		35,001,768				27,746,012		7,255,757		35,001,768

				UEP & Tacit Renewals		2,547,397		8,190,160		146,316,693		24,731,553		0		95,421,799		35,932,033		362,847,231		71,276,190				202,488		747,465,544				565,477,254		181,785,803		747,263,056



				Claims		996,347		2,710,380		47,590,524		7,010,374		0		38,474,110		16,813,831		180,454,123		20,776,868				81,002		314,907,558				256,518,932		58,307,624		314,826,556

				ULR %		39.1%		33.1%		31.6%		28.3%		0.0%		40.3%		46.8%		49.7%		29.1%		0.0%		40.0%		42.1%				45.4%		32.1%		42.1%



				Debtors		(579,978)		(6,702,543)		(39,964,271)		(23,061,204)		0		(53,808,759)		(3,161,413)		(378,527,029)		(71,270,701)				47,273		(577,028,625)				(506,767,902)		(70,307,996)		(577,075,899)

				Debtor/ UEP %		22.8%		81.8%		24.0%		93.2%		0.0%		56.4%		8.8%		104.3%		100.0%		0.0%		-23.3%		77.2%				89.6%		38.7%		77.2%



				Admin Costs		27,895		92,641		806,143		227,363				5,323,169		2,354,542		21,354,468		5,825,654				75,046		36,086,921				34,857,833		1,154,042		36,011,876

				Commissions		350,887		4,055,038		24,178,384		13,952,028		0		2,931,171		573,461		19,446,515		20,274,027				0		85,761,512				43,225,174		42,536,338		85,761,512



				Best Estimate Liability		795,150		155,516		32,610,780		(1,871,439)		0		(7,080,309)		16,580,422		(157,271,922)		(24,394,152)		0		203,321		(140,272,633)				(172,165,962)		31,690,008		(140,475,955)

				Check		0		0		0		0		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		120,612		579,211		3,770,823		972,702		0		12,681,726		0		0		457,180				1		18,582,255				13,138,906		5,443,348		18,582,254



				Total Best Estimate Liability		915,762		734,727		36,381,603		(898,736)		0		5,601,417		16,580,422		(157,271,922)		(23,936,973)		0		203,323		(121,690,378)				(159,027,057)		37,133,356		(121,893,701)

				Check																								0

																												0

				FY25

				UEP		2,493,461		10,120,796		155,490,680		24,125,941		0		94,084,222		34,409,675		397,315,986		64,196,240				76,875		782,313,875				590,006,124		192,230,877		782,237,001

				Tactis Renewals		132,953		614,909		4,457,172		2,916,918		0		14,709,318		1,948,160		0		11,414,873				0		36,194,303				28,072,351		8,121,952		36,194,303

				UEP & Tacit Renewals		2,626,414		10,735,705		159,947,852		27,042,859		0		108,793,541		36,357,835		397,315,986		75,611,113				76,875		818,508,179				618,078,475		200,352,829		818,431,304



				Claims		1,079,277		3,462,572		51,259,302		7,805,713		0		42,757,081		16,834,582		194,590,083		23,074,241				30,756		340,893,607				277,255,988		63,606,864		340,862,852

				ULR %		41.1%		32.3%		28.9%		28.9%		0.0%		39.3%		46.3%		49.0%		30.5%		0.0%		40.0%		41.6%				44.9%		31.7%		41.6%



				Debtors		(615,335)		(7,570,046)		(42,577,531)		(25,373,474)		0		(58,423,559)		(3,041,412)		(416,307,512)		(77,014,789)				21,337		(630,902,320)				(554,787,272)		(76,136,385)		(630,923,658)

				Debtor/ UEP %		23.4%		70.5%		21.9%		93.8%		0.0%		53.7%		8.4%		104.8%		101.9%		0.0%		-27.8%		77.1%				89.8%		38.0%		77.1%



				Admin Costs		30,204		117,366		867,825		253,158				6,031,629		2,373,130		23,270,532		6,323,466				28,509		39,295,820				37,998,758		1,268,553		39,267,311

				Commissions		372,278		4,579,878		25,759,406		15,350,952		0		2,910,826		599,358		21,387,456		21,968,936				0		92,929,089				46,866,575		46,062,513		92,929,089



				Best Estimate Liability		866,424		589,770		35,309,003		(1,963,652)		0		(6,724,023)		16,765,658		(177,059,441)		(25,648,145)		0		80,602		(157,783,804)				(192,665,951)		34,801,544		(157,864,407)

				Check		0		0		0		(0)		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		145,374		633,621		3,772,413		1,072,407		0		14,127,579		0		0		457,180				0		20,208,575				14,584,759		5,623,816		20,208,575



				Total Best Estimate Liability		1,011,798		1,223,391		39,081,416		(891,244)		0		7,403,556		16,765,658		(177,059,441)		(25,190,965)		0		80,602		(137,575,230)				(178,081,192)		40,425,360		(137,655,832)

				Check																								0

																												0





Prior Years Summary

				Summary Cash Flow

						Unrestricted Cash												IFRS Cash												Unresticted Cash vs IFRS Cash

				12 months to 31 March (12m)		FY22		FY21		FY20		FY19						FY22		FY21		FY20		FY19						FY22		FY21		FY20		FY19

				Adjusted EBITDA excl. US		117.3		107.1		106.9		104.6				Adjusted EBITDA excl. US		117.8		107.0		109.1		101.3				Adjusted EBITDA excl. US		(0.5)		0.1		(2.2)		3.3

				US result		(5.7)		(0.6)		-						US result		(5.7)		(0.6)		-		-				US result		-		-		-		-

				Adjusted EBITDA incl. US		111.6		106.5		106.9		104.6				Adjusted EBITDA incl. US		112.1		106.4		109.1		101.3				Adjusted EBITDA incl. US		(0.5)		0.1		(2.2)		3.3

				Less: Regulated Business adjusted EBITDA		(41.7)		(37.7)		(42.5)		(39.1)

				Unregulated Business adjusted EBITDA		69.9		68.8		64.4		65.5

				Capital expenditure		(35.3)		(33.5)		(19.8)		(19.9)				Capital expenditure		(37.6)		(34.8)		(23.0)		(21.4)				Capital expenditure		2.3		1.3		3.2		1.5

				Change in working capital		0.3		(10.2)		(28.6)		(19.3)				Change in working capital		(38.6)		8.2		(64.5)		(32.6)				Change in working capital		22.4		(49.2)		68.6		17.7

				US capex and working capital		(5.9)		-		-						US capex and working capital		(5.9)		-		-		-				US capex and working capital		-		-		-		-

				Unregulated Business Free Cash Flow		29.1		25.1		16.0		26.3

				Increase/(Decrease) in distributable reserves in Regulated Business*		25.2		6.9		75.2		43.5

				Group Free Cash Flow		54.2		32.0		91.2		69.8				Group Free Cash Flow		30.0		79.8		21.5		47.4				Group Free Cash Flow		24.2		(47.8)		69.7		22.4

				Conversion		49%		30%		85%		67%						27%		75%		20%		47%						22%		-45%		66%		20%



						Unrestricted Cash												IFRS Cash												Unresticted Cash vs IFRS Cash

				12 months to 31 March		FY22		FY21		FY20		FY19						FY22		FY21		FY20		FY19						FY22		FY21		FY20		FY19

				(£m)

				Group Free Cash Flow		54.2		32.0		91.2		69.8				Group Free Cash Flow		30.0		79.8		21.5		47.4				Group Free Cash Flow		24.2		(47.8)		69.7		22.4

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		19.5		(26.7)		0.0						0.0		9.5		(14.5)		(2.7)						0.0		10.0		(12.2)		2.7

				Debt Interest 		(52.2)		(51.3)		(46.6)		(31.9)				Debt Interest 		(52.7)		(48.7)		(46.3)		(31.9)				Debt Interest 		0.5		(2.6)		(0.3)		0.0

				Corporation Tax and other		(6.7)		(6.4)		(15.9)		4.7				Corporation Tax and other		(9.2)		(4.0)		(14.0)		(11.2)				Corporation Tax and other		2.5		(2.4)		(1.9)		15.9

				Free Cash flow before significant items		(4.7)		(6.2)		2.0		42.6				Free Cash flow before significant items		(32.0)		36.6		(53.3)		1.6				Free Cash flow before significant items		27.3		(42.8)		55.3		41.0

				Significant items		(5.6)		(18.2)		(16.8)		(18.5)				Significant items		(7.7)		(17.1)		(19.3)		(23.7)				Significant items		2.1		(1.1)		2.5		5.2

				Unrestricted cash flow		(10.3)		(24.4)		(14.8)		24.1				Unrestricted cash flow		(39.7)		19.5		(72.6)		(22.1)				Unrestricted cash flow		29.4		(43.9)		57.8		46.2



				 Unrestricted Cash b/f at 1 April 		74.7		99.1		113.9		89.8				 IFRS Cash b/f at 1 April 		120.6		101.2		173.8		195.8				 IFRS Cash b/f at 1 April 		(45.9)		(2.1)		(59.9)		(106.0)

				 Unrestricted Cash c/f at 31 Decemeber		64.3		74.7		99.1		113.9				 IFRS Cash c/f at 31 December		80.9		120.6		101.2		173.8				 IFRS Cash c/f at 31 December		(16.6)		(45.9)		(2.1)		(59.9)

				Investment in Preferenance Share														55.9		59.6

				Cash & cach equivalents and investments at the end of the year														136.8		180.2

				Check		-0.1		0.0		0.0		0.0				Check		0.0		-0.1		0.0		0.0				Check		-0.1		0.1		0.0		0.0

																				37.1

						-10.4		-24.4		-14.8		24.1								-37.1		-10

																				-26.7		14.4		-12.3

																				46.8		49.6

																				-2.8





Forecast

				Original Budget

								FY23		FY24		FY25

								£m		£m		£m



				Group Cash				63		91		151

				Liquidity Requirement				(54)		(56)		(66)

				Excess Cash				9		35		85



				Unrestricted Cash inc DGIEU

				DGI UK				41		30		20

				DGI EU				4		10		15

				DGS				10		34		84

				Unrestricted Cash				55		74		119

				Group Cash vs Unrestricted Cash				8		17		32

				Excess Cash vs Unrestricted Cash				(46)		(39)		(34)

				Unrestricted Cash ex DGIEU

				DGI UK				41		30		20

				DGS				10		34		84

				Unrestricted Cash (ex DGIEU)				51		64		104

				Group Cash vs Unrestricted Cash				12		27		47

				Excess Cash vs Unrestricted Cash				(42)		(29)		(19)

				Cash Update				10		10		10

				Unrestricted Cash Update				8		8		8

				Updated Forecast

								Q1 FY23		FY23		FY24		FY25

								£m		£m		£m		£m



				Group Cash				84		73		101		161

				Liquidity Requirement				(54)		(54)		(56)		(66)

				Excess Cash				30		19		45		95



				Unrestricted Cash inc DGIEU

				DGI UK				59		49		38		28

				DGI EU				11		4		10		15

				DGS				10		10		34		84

				Unrestricted Cash				80		63		82		127

				Group Cash vs Unrestricted Cash				4		10		19		34

				Excess Cash vs Unrestricted Cash				(50)		(44)		(37)		(32)



				Unrestricted Cash ex DGIEU

				DGI UK				59		49		38		28

				DGS				10		10		34		84

				Unrestricted Cash (ex DGIEU)				69		59		72		112

				Group Cash vs Unrestricted Cash				15		14		29		49

				Excess Cash vs Unrestricted Cash				(38)		(40)		(27)		(17)







Early Estimate

						£m

						Mar-22



				DGI		49.4

				Italy		1.2

				NZS		0.6

				Regulated Cash (reported)		51.3



				DGS		4.5

				Bidco		0.5

				Other		0.2

				DGSP		0.7

				Unregulated Cash (reported)		5.9

				Total		57.2

				Gross Debt (incl. IFRS16 & Accrued Interest)		757.5

				Net Debt		700.3





Guidance

				Q3 Results

																										Year end guidance

				Item				Q3 22 Actual YTD		Q3 22 Budget YTD		Variance				FY22 Q3		FY22 Q2		FY22 Q1		Q3 vs Q2 Variance				FY21 Actual		FY22 Bud		FY22 Expected		Variance		FY22 Guidance		Guidance given at FY21 Results		Notes

				Capex				(21.6)		(22.0)		0.4				(9.3)		(6.4)		(5.9)		(2.9)				(33.5)		(27.3)		(27.2)		0.1		(39) - (43)		Overall to increase on FY21 levels in FY22 by high single-digit millions and then moderate significantly post�FY22.		Looks like we're tracking to Budget over Q1-3, with a favourable outcome expected in Q4 to deliver against Reforecast

				Unreg WC				(15.7)		(9.9)		(5.8)				(3.6)		(4.1)		(8.0)		0.6				(10.2)		(11.4)		(21.6)		(10.2)		>(10)		We expect a small outflow in the single-digit millions in FY22, reflecting the working capital strain of increased levels of business and some of the positive working capital we saw in FY21, relating to COVID related liquidity actions, such as the delayed payments to HMRC. 		We are £6m adverse to Budget in Q3 due to an additional £2m Contact Centre DAC in Unreg, plus £4m adverse WC on Creditors (of which we expect £2m to be timing and £2m an allocation issue with Reg). The year end outcome is expected to be in single digits.

				Reg EBITDA vs Distributable Reserve				(13.9)		(2.7)		(11.2)				(4.0)		(0.3)		(9.6)		(3.7)				(30.8)		(6.6)		(15.3)		(8.7)		(15) - (17)		We expect the gap between regulated EBITDA and the associated increase in regulated distributable reserves to remain in FY22, but to narrow compared to FY21, to somewhere in the mid-teens. This is due to general growth, again, in the insurance companies such that they require further capital in addition to some further capital being required in FY22 in our EU business as a result of Brexit. Beyond FY22, we expect the gap to narrow further still to low single-digit millions, which is what we would expect in a growing insurance business that will require more capital.		We have identified a combined c.£7m difference from Budget affecting guidance, comprising debtor allocation corrections, DAC adjustments, AO prepayment and SCR market risk. The guidance to the left (£21.6m) includes an assumption that deferred tax in Germany can be adjusted vs the Q3 assumption.  Additionally, if secured, DGIEU's USP would give a favourable £5m benefit in Q4, which is not included in the FY22 Expected value to the left.

				US Costs				(8.4)		(9.9)		1.5				0.0		(6.1)		(2.4)		6.1				(0.6)		(13.1)		(11.5)		1.5		(15) - (19)		We expect FY22 to require in the mid- to high teens-millions, which we would expect to reduce post-FY22 as the requirements of capital expenditure reduce, and we see contribution from trading revenues.		We expected c£4m in the reforecast favourable against Budget, but it looks like we're tracking a higher favourable, so may over-deliver.

				Unrestricted Cash				68.8		77.9		(9.1)														74.7		68.0		55.6		(12.4)		35 - 45		In terms of our net position from unrestricted cash, we therefore expect to see a net reduction over the next year. We see this as investment, and the reduction will be broadly the size of our investment in the US and the heightened level of capital expenditure and digitalisation in facilities		£22m is due to Intercompany movement between DGI & DGS.  This is reflected in the Other line.  The remainder is due to saving in the US.





CapEx

				Summary

						£

				DGS Capex		31,455,852

				DGS Accrual		169,701

				DGS IFRS 16		3,694,114

				Total DGS		35,319,667

				EU		1,886,278

				EU IFRS 16		358,224

				Total Int'l		2,244,502



				Total Group		37,564,169





Reg Causal

								0

						EBITDA		Dis. Reserves		EBITDA vs Dis. Reserves

						£m		£m		£m

				Budget 23 - Q2		8.5		6.1		(2.4)

				Radio Popular Signing Fee (Net of DT)		0.0		(3.5)		(3.5)

				IBNR (Net of DT)		0.0		2.1		2.1

				DGIEU Deferred Tax		0.0		0.0		0.0

				Discount Factor		0.0		1.3		1.3

				DT rate update (blended 19% to 25%)		0.0		2.2		2.2

				EBITDA Update		0.8		0.8		0.0

				Other		0.0		(0.1)		(0.1)

				Actual 23 - Q2		9.4		9.0		(0.3)

				Check		0.0		0.0		0.0

						EBITDA		Dis. Reserves		EBITDA vs Dis. Reserves

						£m		£m		£m

				Budget 23 - Q3 YTD		22.8		17.2		(5.6)

				MSH Signing Fee (Net of DT)		0.0		4.2		4.2

				Radio Popular Signing Fee (Net of DT)		0.0		(3.5)		(3.5)

				Other Investment in DGIEU Mvmts		0.0		2.0		2.0

				IBNR (Net of DT)		0.0		2.2		2.2

				Remove DGIEU		0.0		(9.6)		(9.6)

				Discount Rate		0.0		(3.6)		(3.6)

				Other Best Estimate Mvmts		0.0		86.0		86.0

				EBITDA Update		13.7		13.7		0.0

				DT rate update (blended 19% to 25%)		0.0		2.2		2.2

				SCR Update		0.0		(0.3)		(0.3)

				Other		0.0		(88.0)		(88.0)



				Actual 23 - Q3 YTD		36.5		22.6		(13.9)

				Check		0.0		0.0		0.0

								32.2





Reg Analysis

				REGULATED BUSINESS CASH FLOW

										Actual												Budget												Variance

										Q1		Q2		Q3		Q4		Q3 YTD				Q1		Q2		Q3		Q4		Q3 YTD				Q1		Q2		Q3		Q4		Q3 YTD

										£m		£m		£m		£m						£m		£m		£m		£m						£m		£m		£m		£m

						B/F				55.8		56.5		49.7				55.8				55.8		61.8		59.3		63.2		55.8				0.0		(5.3)		(9.7)		(63.2)		0.0



						DGIUK EBITDA				6.6		4.7		10.2				21.5

						DGIUK Reinsurance				3.8		1.9		10.7				16.4

						DGIEU EBITDA				4.9		4.5		5.7				15.1

						DGIEU Reinsurance				(3.9)		(3.2)		(8.4)				(15.5)



						Adjusted EBITDA				11.5		9.4		15.7				36.5				6.2		8.5		8.0		9.3		22.8				5.2		0.8		7.7		(9.3)		13.7

						Depreciation				(0.4)		(0.4)		(0.5)				(1.3)				(0.5)		(0.5)		(0.5)		(0.5)		(1.5)				0.1		0.1		0.0		0.5		0.2

						Net interest				(1.1)		(1.3)		(0.9)				(3.3)																(1.1)		(1.3)		(0.9)		0.0		(3.3)

						Regulated business profit after tax				9.9		7.6		14.3				31.9				5.8		8.0		7.5		8.8		21.3				4.2		(0.4)		6.8		(8.8)		10.6

						Other equity movements				(2.3)		0.6		1.9				0.2																(2.3)		0.6		1.9		0.0		0.2

						Capital Requirement - DGIUK				(4.7)		(2.8)		(2.9)				(10.3)				(3.4)		(2.3)		(4.4)		(4.6)		(10.0)				(1.3)		(0.5)		1.5		4.6		(0.3)

						Capital Resource - DGIUK				9.5		3.5		(1.6)				11.4				2.4		2.1		2.4		1.9		6.9				7.1		1.5		(4.1)		(1.9)		4.5

						Capital Requirement - DGIEU				11.2		0.0		0.0				11.2				0.1		0.0		0.1		(0.2)		0.2				11.1		(0.0)		(0.1)		0.2		11.0

						Capital Resource - DGIEU				(21.8)		0.0		0.0				(21.8)				1.6		(1.7)		(1.1)		(2.9)		(1.1)				(23.4)		1.7		1.1		2.9		(20.7)

						Distributable earnings from Regulated business 				1.9		9.0		11.7				22.6				6.5		6.1		4.6		3.1		17.2				(4.6)		2.9		7.1		(3.1)		5.4

						Current and Deferred tax				(1.2)		(0.7)		(1.8)				(3.7)												0.0				(1.2)		(0.7)		(1.8)		0.0		(3.7)

						Significant items				(0.0)		(0.1)		(0.1)				(0.3)				0.0		0.0		0.0		0.0		0.0				(0.0)		(0.1)		(0.1)		0.0		(0.3)

						Current and Deferred tax												0.0				(1.8)		(1.8)		(1.8)		(1.8)		(5.4)				1.8		1.8		1.8		1.8		5.4

						Other equity movements				0.0		(15.0)		0.0				(15.0)				0.1		(8.0)		(0.1)		(15.1)		(7.9)				(0.1)		(7.0)		0.1		15.1		(7.1)

						ForEx												0.0												0.0				0.0		0.0		0.0		0.0		0.0

						Total Movement				0.6		(6.7)		9.7				3.6				4.8		(3.7)		2.7		(13.9)		3.8				(4.2)		(3.0)		7.0		13.9		(0.3)



						C/F				56.5		49.7		59.2				59.2				61.8		59.3		63.2		50.6		63.2				(5.3)		(9.7)		(4.0)		(50.6)		(4.0)

						Check				(0.2)		0.1		0.2				0.1				(1.2)		(1.2)		(1.2)		(1.2)		(3.7)				1.1		1.3		1.4		1.2		3.8



						Reg Dis Reserve to EBITDA mvmt				(9.6)		(0.3)		4.0		0.0		(5.9)				0.2		(2.4)		(3.4)		(6.2)						(9.8)		2.1		(0.6)		6.2

						Note 1 - Capital Requirement

						DGIUK SCR		67.8		69.2		74.0		78.4		76.1				78.7		81.3		83.1		86.4		90.0				(10.9)		(12.1)		(9.1)		(8.0)

						DGIEU SCR		12.2		13.1		13.7		12.7		8.6				10.3		10.3		10.3		10.2		10.4				1.9		2.8		3.4		2.5

						Total SCR		80.0		82.3		87.7		91.1		84.7				89.0		91.6		93.3		96.6		100.3				(9.0)		(9.2)		(5.7)		(5.5)

						Gross up by 30%		24.0		24.7		26.3		27.3		25.4				26.7		27.5		28.0		29.0		30.1				(2.7)		(2.8)		(1.7)		(1.7)

						Total SCR plus Buffer		104.1		107.0		114.0		118.4		110.1				115.7		119.1		121.3		125.6		130.4				(11.7)		(12.0)		(7.4)		(7.2)

						YoY Mvmt				(2.9)		(6.9)		(4.4)		8.3						(3.3)		(2.3)		(4.3)		(4.8)						0.3		(4.7)		(0.2)

						Check				1.8		(4.2)		(1.5)		8.3						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						1.6		(4.2)		(1.7)

						Note 2 - Change in SII own funds valuation difference

						DGIUK Valuation Difference IFRS vs SII Own Funds		51.9		37.6		42.7		43.0		44.7				45.6		53.3		53.5		58.1		45.6				6.3		(15.7)		(10.8)		(15.1)

						DGIEU Valuation Difference IFRS vs SII Own Funds		(16.0)		(13.4)		(23.4)		(22.8)		(25.3)				(26.0)		(26.5)		(30.3)		(33.5)		(26.0)				10.0		13.1		6.9		10.7

						DGA Valuation Difference IFRS vs SII Own Funds		48.3		58.6		59.5		58.0		46.1				48.3		55.8		55.8		55.8		55.8				0.0		2.8		3.8		2.2

						ForEx		(0.2)		(0.3)		(0.5)		0.0		0.0																(0.2)		(0.3)		(0.5)		0.0

						Total Valuation Difference		83.9		82.5		78.2		78.1		65.5						82.6		78.9		80.3		75.3						(0.1)		(0.7)		(2.2)

						DGIUK Mvmt in Valuation Difference				(14.3)		5.1		0.3		1.7						7.7		0.2		4.6		(12.4)						(22.0)		4.9		(4.3)

						DGIEU Mvmt in Valuation Difference				2.6		(10.0)		0.6		(2.5)						(0.5)		(3.8)		(3.2)		7.5						3.0		(6.2)		3.8

						DGA Mvmt in Valuation Difference				10.3		0.9		(1.6)		(11.9)						7.5		0.0		0.0		0.0						2.8		0.9		(1.6)

						ForEx				(0.1)		(0.3)		0.5		0.0						0.0		0.0		0.0		0.0						(0.1)		(0.3)		0.5

						Total Mvmt in Valuation Difference				(1.5)		(4.2)		(0.1)		(12.6)						14.7		(3.6)		1.4		(4.9)						(16.2)		(0.6)		(1.5)

						Check				(11.0)		(7.8)		1.5		(12.6)						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						(23.3)		(2.1)		2.6

						Fix roundings				0.1		-0.1		-0.1

						Check

						Matches Bondholder presentation				0.0		0.0		0.0

						Bud22																4.8		9.4		5.8		5.4

						Variance																(1.6)		3.3		1.2		2.3





						Solvency II Own Funds Analysis



										Actual												Budget												Variance

										Q1		Q2		Q3		Q4						Q1		Q2		Q3		Q4						Q1		Q2		Q3		Q4

										£m		£m		£m		£m						£m		£m		£m		£m						£m		£m		£m		£m

						DGIUK



						IFRS Net Assets				12.2		6.7		6.3												4.3												2.0



						Deferred acquisition costs				(1.1)		(6.1)		(7.0)												(7.3)												0.3

						Deferred Income				8.9		9.9		24.8												27.8												(3.0)

						Best Estimate Claims				(18.4)		11.7		(8.5)												(10.5)												2.1

						Best Estimate Admin & Comm				(1.0)		(3.8)		(9.5)												(8.0)												(1.5)

						Trade payables				1.0		1.4		2.9												2.4												0.5

						Reinsurance Payable				0.7		(1.5)		(2.5)												(0.8)												(1.7)

						Insurance receivables				(12.5)		(10.7)		(23.6)												(21.1)												(2.5)

						Best Estimate Collections				10.2		14.0		24.6												25.5												(0.9)

						Risk Margin				(0.1)		(0.6)		(0.5)												(0.3)												(0.1)

						IBNR				(1.7)		2.5		2.3												(1.8)												4.0

						Best Estimate - Claims				6.7		(0.5)		(0.2)												0.0												(0.2)

						Total Revaluation				(7.2)		16.3		2.8												5.8												(3.0)



						Investment in subsidiary				2.6		(10.3)		(0.4)												(4.7)												4.3

						Total DGIEU Investment				2.6		(10.3)		(0.4)												(4.7)												4.3





						Deferred Tax Assets				0.0		0.0		0.0												0.0												0.0

						PP&E				0.0		0.0		0.0												0.0												0.0

						Investments & Cash				0.2		(0.1)		0.0												0.0												0.0

						Trade receivables				0.0		0.0		0.0												0.0												0.0

						Other assets (Sky Prepayment)				(0.7)		0.3		(2.1)												(0.3)												(1.8)

						Deferred tax liabilities				1.0		(1.2)		(0.1)												(0.2)												0.1

						Owed to credit institutions				0.0		0.0		0.0												0.0												0.0

						Financial liabilities				0.0		0.0		0.0												0.0												0.0

						Insurance payables				0.0		0.0		0.0												0.0												0.0

						Other liabilities				0.0		0.0		0.0												0.0												0.0

						Total Other				0.5		(0.9)		(2.2)												(0.5)												(1.7)



						Total SII Adjustment				(4.1)		5.1		0.3												0.7												(0.4)



						Total Own Funds Movement				8.1		11.8		6.6												4.9												1.7



						DGIEU - €m



						IFRS Net Assets				(0.2)		4.0		(0.7)												7.4												(8.1)



						Warranty				2.6		(12.5)		0.1												(7.9)												8.1

						Investments & Cash				0.3		(0.1)		(0.0)												0.0												(0.0)

						PP&E				(0.0)		(0.0)		(0.1)												(0.1)												0.1

						Insurance payables				(0.6)		0.3		0.9												1.0												(0.1)

						Deferred Tax Assets				0.8		0.4		(0.2)												2.3												(2.5)

						Tier 2 Sub Debt				0.0		0.0		0.0												0.0												0.0

						Total				3.1		(11.9)		0.7												(4.8)												5.5



						Total Own Funds Movement				2.9		(8.0)		0.0												2.6												(2.6)



						ForEx				1.1650		1.1635		1.1907												1.1513



						DGIEU - £m



						IFRS Net Assets				(0.2)		3.4		(0.6)												6.4												(7.0)



						Warranty				2.2		(10.7)		0.1												(6.9)												7.0

						Investments & Cash				0.3		(0.1)		(0.0)												0.0												(0.0)

						PP&E				(0.0)		(0.0)		(0.0)												(0.1)												0.1

						Insurance payables				(0.5)		0.3		0.7												0.9												(0.1)

						Deferred Tax Assets				0.7		0.3		(0.2)												2.0												(2.1)

						Tier 2 Sub Debt				0.0		0.0		0.0												0.0												0.0

						Total				2.6		(10.3)		0.6												(4.1)												4.7



						Total Own Funds Movement				2.5		(6.8)		0.0												2.3												(2.3)





						Total Group



						Capital Resource				(1.4)		(5.2)		0.9												(3.5)												4.4

						Variance				(10.9)		(8.7)		2.5												ERROR:#REF!												8.4









						IFRS Reinsurance Adjustment



						DGI UK Reinsurance Net Assets - £m

						B/F								0.3								(6.4)		(5.5)		(4.9)		(1.5)

						C/F						0.3		9.1								(5.5)		(4.9)		(1.5)		0.1

						Mvmt								8.8								0.9		0.6		3.4		1.6



						DGI UK Reinsurance Net Assets - €m

						B/F								0.0								7.5		7.5		5.9		9.6

						C/F								(4.4)								7.5		5.9		9.6		8.6

						Mvmt								(4.4)								0.0		(1.6)		3.6		(0.9)



						ForEx																1.1513		1.1513		1.1513		1.1513



						DGI UK Reinsurance Net Assets - £m

						B/F								(0.3)								6.5		6.5		5.2		8.3

						C/F						(0.3)		(3.7)								6.5		5.2		8.3		7.5

						Mvmt								(3.4)								0.0		(1.4)		3.1		(0.8)





						Total								5.4								0.9		(0.8)		6.6		0.8







Reg Q4 Casual

				Q4 Analysis on Reg distributable reserves

								£m				Notes



				Regulated EBITDA				2.5



				Other Net Asset Movements				0.0				Depreciation and Interco Interest (e.g. DGIEU Sub Debt).

				Underlying Business Growth in SCR				(1.6)				Usual Business Growth.

				Other disallowed Assets write off				(0.7)				IBNR Release to EBITDA does not increase Own Funds, therefore become a valuation difference

				Assumptions Best Estimate Updates				(9.1)				Update to Budget Assumption, which was included in Budget 23 Board Presentation.  This was a 5% increase in ULR (to account for inflation), with a Commission Mitigation on IPM year 2 & 3 payments.

				Usual Business growth in Best Estimate				6.1				Updated for new loss ratio, which include inflation assumptions (and commission mitigations)

				USP update				5.6				DGIUK USP Updated from 1.54% to 1.45% and DGIEU USP was implemented at 5% (impact both Non-Life Premium & Default Risk Type 1)

				Deferred Tax Update				0.0				Updated Deferred Tax from 19% to 21.4% (blended 19% next year plus 25% following years)

				Worten Signing Fee				(5.9)				€4m Worten signing fee payment was booked in Mar-22, which created a prepayment, which is a disallowable asset under Solvency II (reduces DGIEU Own Funds and DGIUK Investment Value in DGIEU)

				DGIEU Loan to DGIUK				(2.1)				DGIEU has an I/CO on Balance Sheet of €19.3m, which is now subject to 15% Default Risk Charge (gross of Diversification)

				Other				6.4				Movement in ForEx and participations.



				Increase/(Decrease) in distributable reserves in Regulated Business				1.2



				Difference				(1.4)



				YTD Analysis on Reg distributable reserves

								£m				Notes



				Regulated EBITDA				39.0

				Other Net Asset Movements				(4.6)				Depreciation and Interco Interest (e.g. DGIEU Sub Debt).

				Release of FY21 Covid-19				4.8				Release of the increase from Mar-21 for additional costs of ULR relating to supply chain issues.

				Underlying Business Growth in SCR				(14.2)				Usual Business Growth.

				Underlying Business Growth in SII Own Funds vs IFRS				16.9				Usual Business Growth in IPMs.

				USP update				5.6				DGIUK USP Updated from 1.54% to 1.45% and DGIEU USP was implemented at 5% (impact both Non-Life Premium & Default Risk Type 1)

				Deferred Tax Update				0.0				Updated Deferred Tax from 19% to 21.4% (blended 19% next year plus 25% following years)

				Worten Signing Fee				(25.2)				€13m signing fee impact both DGIEU £11m (write off signing fee) and DGIUK £8m (reduction in Investment value of DGIEU, which is based on DGIEU's Own Funds value).

				DGIEU Additional Capitalisation				3.4				The additional increase in capitalisation increases DGIEU Own Funds plus is neutral for DGIUK Own Funds (as a Cash Asset is swapped for an Investment Asset).

				Increase in Commission in the Best Estimate from a correction to Debtor Allocation for IPM/Non-IPMs				(2.4)				The allocation of UK Debtors between IPMs and Non-IPMs was corrected (as Debtors had been over-allocated to Non-IPMs, as identified in the AFR). This impacted the commission clawback assumption and so increased the Lapse Risk Charge.  It also reduced the Best Estimate as extra expenses were added for commission for IPMs in year 2-3.

				Claims Handling Update				(0.7)				Picked up by the Actuary handover - Claims Handling Costs had been under reserved (Sep-21 had 10% additional to claims, which was increased to 17% additional to claims for Dec-21).

				ULR % Increase				(9.1)				Update to Budget Assumption, which was included in Budget 23 Board Presentation.  This was a 5% increase in ULR (to account for inflation), with a Commission Mitigation on IPM year 2 & 3 payments.

				DGIEU Loan to DGIUK				(2.1)				DGIEU has an I/CO on Balance Sheet of €19.3m, which is now subject to 15% Default Risk Charge (gross of Diversification)

				Other				11.1				Movement in ForEx and participations.



				Increase/(Decrease) in distributable reserves in Regulated Business				22.6



				Difference				(16.5)





Unreg WC

								Q4 YTD														Q3 YTD														Q3 Month

								Total				UK Warranty (DGS)		DGSP		US		Rest of Unregulated				Total				UK Warranty (DGS)		DGSP		US		Rest of Unregulated				Total				UK Warranty (DGS)		DGSP		US		Rest of Unregulated

				Deferred income				(11.4)				(7.7)		(4.7)		1.0		0.0				(14.0)				(9.8)		(4.6)		0.4		(0.0)				2.7				2.2		(0.1)		0.7		0.0

				DAC				7.5				8.8		0.1		(1.3)		0.0				4.2				4.6		0.1		(0.5)		0.0				3.3				4.1		(0.0)		(0.8)		(0.0)

				DGS Warranty Debtors movement only				4.5				4.5		0.0		0.0		0.0				5.2				5.2		0.0		0.0		0.0				(0.8)				(0.8)		0.0		0.0		0.0

				Warranty debtors				15.5				(0.7)		0.5		(1.2)		17.0				14.5				0.8		1.1		(0.7)		13.2				1.0				(1.6)		(0.6)		(0.5)		3.7

				Other debtors and prepayments				(3.4)				(2.2)		0.0		(0.6)		(0.6)				(2.2)				(2.0)		0.0		(0.3)		(0.0)				(1.2)				(0.2)		(0.0)		(0.4)		(0.6)

				Other tax				(8.4)				(7.8)		(0.1)		(0.5)		0.0				(6.1)				(5.8)		(0.0)		(0.3)		0.0				(2.2)				(2.0)		(0.0)		(0.2)		(0.0)

				Trade payables and accruals				(14.2)				(2.4)		(0.0)		1.1		(12.8)				(15.0)				(6.0)		0.1		1.5		(10.6)				0.8				3.5		(0.2)		(0.4)		(2.2)

				FOREX/Other				(0.0)				0.0		0.2		0.0		(0.2)				(0.4)				0.0		(0.1)		(0.0)		(0.2)				0.3				0.0		0.3		0.0		0.0

				Claims and repairs cost provision				(0.3)				(0.2)		(0.1)		0.0		0.0				0.9				0.8		0.1		0.0		(0.0)				(1.2)				(1.0)		(0.1)		0.0		0.0

				Total				(10.1)				(7.8)		(4.1)		(1.6)		3.4				(12.9)				(12.0)		(3.4)		0.1		2.5				2.8				4.3		(0.8)		(1.6)		0.9



				Policyholder				(7.7)				(2.2)		(4.7)		(0.9)		0.0				(10.7)				(5.7)		(4.5)		(0.4)		0.0				3.0				3.6		(0.1)		(0.4)		(0.0)

				Non-Policyholder				(2.4)				(5.6)		0.6		(0.7)		3.4				(2.2)				(6.3)		1.2		0.5		2.5				(0.2)				0.7		(0.6)		(1.2)		0.9

				Total				(10.1)				(7.8)		(4.1)		(1.6)		3.4				(12.9)				(12.0)		(3.4)		0.1		2.5				2.8				4.3		(0.8)		(1.6)		0.9

				UPR vs Warranty Debtors				(8.6)				(3.9)		(4.7)				0.0				(10.0)				(5.5)		(4.6)				(0.0)				1.4				1.5		(0.1)		0.0		0.0

				CC DAC				3.0				3.0										(0.5)				(0.5)										3.4				3.4		0.0		0.0		0.0

				Commission DAC				5.9				5.8		0.1				0.0				5.2				5.1		0.1				0.0				0.7				0.7		(0.0)		0.0		(0.0)

				Other Tax				(7.1)				(7.0)		(0.1)				0.0				(4.9)				(4.9)		(0.0)				0.0				(2.1)				(2.1)		(0.0)		0.0		(0.0)

				Creditors				(1.4)				(5.4)		0.5				3.5				(3.2)				(7.1)		1.3				2.6				1.9				1.8		(0.8)		0.0		0.9

				FOREX/Other				(0.0)				0.0		0.2				(0.2)				(0.3)				0.0		(0.1)				(0.2)				0.3				0.0		0.3		0.0		0.0

				Claims and repairs cost provision				(0.3)				(0.2)		(0.1)				0.0				0.9				0.8		0.1				(0.0)				(1.2)				(1.0)		(0.1)		0.0		0.0

				Total				(8.5)				(7.8)		(4.1)				3.4				(12.9)				(12.0)		(3.4)				2.5				4.4				4.3		(0.8)		0.0		0.9

				DAC Split

				Tech deferred inc DAC								1.1														1.1														0.0

				DAC (BS)								3.6														3.2														0.4

				TDFRADV								1.0														0.5														0.5

				Tech def inc IPM								3.0														(0.5)														3.4

				Tech def inc DAC SP								0.1														0.3														(0.3)

				Total								8.8														4.6														4.1

				Check								0.0														0.0														(0.0)

				Summary

						Actual		Budget				Variance

				UPR vs Warranty Debtors		1.5		(1.7)				3.3

				CC DAC		3.4		0.5				3.0

				Commission DAC		0.7		(0.3)				1.0

				Other Tax		(2.1)		(1.8)				(0.3)

				Creditors		1.8		5.3				(3.5)

				FOREX/Other		0.0						0.0

				Claims and repairs cost provision		(1.0)		0.0				(1.0)

				Total DGS		4.3		1.9				2.4

				Australia		(0.8)		(2.4)				1.7

				Total Unreg		3.5		(0.5)				4.0

				Check		(7.1)		(2.2)				(9.3)

				Creditors Breakdown

						Actual		Budget				Variance

				Warranty debtors		(1.6)		0.0				(1.6)

				Prepayments and accrued income		(0.8)		1.3				(2.1)

				Claims payables		3.1		1.8				1.3

				Commissions payables		0.0		0.1				(0.1)

				Marketing payables		(0.9)		(0.6)				(0.4)

				Other payables		1.3		0.5				0.8

				Accruals		(0.5)		2.2				(2.6)

				Significate Items		(1.4)		0.0				(1.4)

				Other debtors		(0.0)		0.0				(0.0)

				Total		(0.8)		5.3				(6.1)

				Significate Items

				DGS Sign on Fees		(0.3)

				Whirlpool Brexit Contribution		(1.1)

				Total		(1.4)





SCR & Own Funds



				DGIUK														DGIEU														ForEx				Unrestricted Cash																		DGIEU in Sterling												SCR Mvmt										OF Mvmt										Unrestricted Cash

						SCR		Own Funds		Solvency Ratio		Unrestricted Cash								SCR		Own Funds		Solvency Ratio		Unrestricted Cash												SCR		Own Funds		Solvency Ratio		Unrestricted Cash										SCR		Own Funds										DGIUK		DGIEU								DGIUK		DGIEU								DGIUK		DGIEU

				SCR Impact		£m		£m		%				Reason				SCR Impact		€m		€m		%				Reason								SCR Impact		£m		£m		%												£m		£m										£m		£m								£m		£m								£m		£m



				Annual Mar-21		67.8		128.3		189%		40.2						Annual Mar-21		14.3		36.1		252%		17.4						1.1739				Annual Mar-21		80.0		159.1		199%		55.0										12.2		30.7				0.0		0.0				(88.2)		(15.9)								128.3		30.7								40.2		14.9				0.0

																																																												0.0		0.0				0		0								0		0								0		0				0

				Best Estimate Growth		1.1		(5.9)		-12%		(7.3)		Customer First leads to a Quarterly growth				Best Estimate		0.0		1.1		7%		1.1		We tidied up a few links in the Best Estimate file				1.165				Best Estimate Growth		1.1		(4.9)		-9%		(6.4)				(1.4)		(4.9)				0.0		0.9				0.0		0.0				(1.4)		0.0				0.0				(5.9)		0.9				0.0				(7.3)		0.9				0.0

				IFRS Growth		1.0		12.2		15%		11.0		IFRS Net Asset growth is £9m DGIUK and £3m DGIEU Reinsurance												0.0						1.165				IFRS Growth		1.0		12.2		13%		11.0				(1.3)		12.2				0.0		0.0				0.0		0.0				(1.3)		0.0				0.0				12.2		0.0				0.0				11.0		0.0				0.0

				DGIEU Movement		0.3		2.1		2%		1.7		See DGIEU Prior QRT causal												0.0						1.165				DGIEU Movement		0.3		2.1		2%		1.7				(0.4)		2.1				0.0		0.0				0.0		0.0				(0.4)		0.0				0.0				2.1		0.0				0.0				1.7		0.0				0.0

				Other		(1.0)		(0.4)		2%		1.0		Other tiding up of data, not material				Other		1.0		1.8		-4%		0.5		Reinsurance IFRS journal change				1.165				Other		(0.2)		1.2		2%		1.4				0.3		1.2				0.8		1.5				0.0		0.0				1.3		(1.1)				0.0				(0.4)		1.5				0.0				1.0		0.5				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Q1		69.2		136.5		197%		46.5						Q1		15.3		38.9		255%		19.1						1.165				Q1		82.3		169.9		206%		62.9										13.1		33.4				0.0		0.0				(90.0)		(17.1)				107.0				136.5		33.4				-169.9				46.5		16.4				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Best Estimate Growth		4.5		13.2		6%		7.4		Released the excess Best Estimate for Covid-19 impact (1% extra ULR for UK and 20% extra Claims Reserve) and Other (e.g. Customer First leads to a Quarterly growth)				Best Estimate		0.0		0.3		2%		0.3		We tidied up a few links in the Best Estimate file				1.1635				Best Estimate Growth		4.5		13.5		5%		7.6				(5.8)		13.5				0.0		0.2				0.0		(0.0)				(5.8)		0.0				0.0				13.2		0.2				0.0				7.4		0.2				0.0

				IFRS Growth		0.7		6.7		8%		5.8		IFRS Net Asset growth in UK Business												0.0						1.1635				IFRS Growth		0.7		6.7		6%		5.8				(0.9)		6.7				0.0		0.0						0.0				(0.9)		0.0				0.0				6.7		0.0				0.0				5.8		0.0				0.0

				DGIEU Movement		(0.2)		(8.3)		-12%		(8.1)		Worten signing was made in quarter of €13m												0.0						1.1635				DGIEU Movement		(0.2)		(8.3)		-10%		(8.1)				0.2		(8.3)				0.0		0.0				0.0		0.0				0.2		0.0				0.0				(8.3)		0.0				0.0				(8.1)		0.0				0.0

												0.0						Worten Signing Fee		0.0		(13.0)		-85%		(13.0)		Paid Worten €13m for a contract extension.  This prepayment is written off for SII Own Funds and German GAAP				1.1635				Worten Signing Fee		0.0		(11.2)		-14%		(11.2)				0.0		(11.2)				0.0		(11.2)				0.0		0.0				0.0		0.0				0.0				0.0		(11.2)				0.0				0.0		(11.2)				0.0

												0.0						Capitalisation		0.0		4.0		26%		4.0		DGIUK injected €4m of capital into DGIEU in Q2.  This was to partially offset the impact of Worten Signing Fee				1.1635				Capitalisation		0.0		3.4		4%		3.4				0.0		3.4				0.0		3.4				0.0		0.0				0.0		0.0				0.0				0.0		3.4				0.0				0.0		3.4				0.0

												0.0						Deferred Tax Liability		0.0		0.4		2%		0.4		Updated German GAAP Balance Sheet				1.1635				Deferred Tax Liability		0.0		0.3		0%		0.3				0.0		0.3				0.0		0.3				0.0		0.0				0.0		0.0				0.0				0.0		0.3				0.0				0.0		0.3				0.0

				Other		(0.2)		0.2		1%		0.5		Other tiding up of data, not material				Other		0.7		0.4		-6%		(0.4)		Reinsurance IFRS journal change				1.1635				Other		0.4		0.6		1%		0.1				(0.5)		0.6				0.6		0.3				0.0		0.0				0.2		(0.7)				0.0				0.2		0.3				0.0				0.5		(0.4)				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Q2		74.0		148.3		201%		52.1						Q2		16.0		31.0		194%		10.2						1.1635				Q2		87.7		174.9		200%		60.9										13.7		26.6				0.0		0.0				(96.1)		(17.8)				114.0				148.3		26.6				-174.9				52.1		8.8				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Underlying Business Growth		2.9		5.5		-0%		1.7		 Net of Best Estimate movement												0.0						1.1907				Underlying Business Growth		2.9		5.5		-0%		1.7				(3.8)		5.5										0.0		0.0				-3.7716837846		0				0.0				5.5170431399		0				0.0				1.7453593553		0				0.0

				UK Debtor reallocation		1.4		(1.3)		-5%		(3.1)		More Debtor has been allocated to IPM and less to Non-IPMS.  Therefore, the commission clawback mitigation in the Lapse Risk has reduction and increased Lapse Risk Charge.  Best Estimate has reduced to Acquisition expenses for IPMs in year 2-3 increasing (as this uses the Debtors as the calculation)				Organic Growth		(0.6)		0.1		7%		0.9		Mostly coming from Premium and Lapse Risk				1.1907				UK Debtor reallocation		0.9		(1.2)		-3%		(2.4)				(1.2)		(1.2)				(0.5)		0.1				0.0		0.0				(1.8)		0.6				0.0				(1.3)		0.1				-0.0				(3.1)		0.7				0.0

				ULR % Increase		0.0		0.0		0%		0.0		UK ex Sky ULR have increased by 1% from 45% to 46%.  This is use to the mix of business changing												0.0						1.1907				ULR % Increase		0.0		0.0		0%		0.0				(0.0)		0.0				0		0				0.0		0.0				-0.0120409676		0				0.0				0.0296642861		0				0.0				0.0176233185		0				0.0

				Claims Handling Update		(0.4)		(1.2)		-1%		(0.7)		Update Sky Claims Handling Costs (Sep-21 had 10% additional to claims and Dec-21 has 17% additional to claims)												0.0						1.1907				Claims Handling Update		(0.4)		(1.2)		-1%		(0.7)				0.5		(1.2)				0		0				0.0		0.0				0.4739212912		0				0.0				-1.1698687377		0				0.0				-0.6959474465		0				0.0

				Contact Centre DAC		0.0		(0.8)		-1%		(0.8)														0.0						1.1907				Contact Centre DAC		0.0		(0.8)		-1%		(0.8)				0.0		(0.8)				0		0				0.0		0.0				0		0				0.0				-0.7546501503		0				0.0				-0.7546501503		0				0.0

				IFRS Net Assets Growth		0.0		6.3		9%		6.3		IFRS Net Asset growth in UK Business,												0.0						1.1907				IFRS Net Assets Growth		0.0		6.3		7%		6.3				0.0		6.3				0		0				0.0		0.0				0		0				0.0				6.2898562579		0				0.0				6.2898562579		0				0.0

				DGIEU Movement		0.9		(0.3)		-3%		(1.4)		See DGIEU Casual												0.0						1.1907				DGIEU Movement		0.9		(0.3)		-2%		(1.4)				(1.1)		(0.3)				0		0				0.0		0.0				-1.1298601672		0				0.0				-0.3034374625		0				0.0				-1.4332976297		0				0.0

				AO Prepayment		0.0		(2.1)		-3%		(2.1)		AO prepayments is a disallowable asset												0.0						1.1907				AO Prepayment		0.0		(2.1)		-2%		(2.1)				0.0		(2.1)				0		0				0.0		0.0				0		0				0.0				-2.1171907863		0				0.0				-2.1171907863		0				0.0

												0.0						Deferred Tax Liability		0.0		(0.2)		-1%		(0.2)		Updated German GAAP Balance Sheet				1.1907				Deferred Tax Liability		0.0		(0.2)		-0%		(0.2)				0.0		(0.2)				0.0		(0.2)				0.0		0.0				0.0		0.0				0.0				0.0		(0.2)				0.0				0.0		(0.2)				0.0

				Other		(0.4)		0.4		2%		0.9		Other tiding up of data, not material				Other		(0.2)		0.1		5%		0.4		Reinsurance IFRS journal change				1.1907				Other		(0.6)		0.5		2%		1.2				0.7		0.5				(0.2)		0.1				0.0		0.0				0.5		0.3				0.0				0.4		0.1				0.0				0.9		0.4				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Q3		78.4		154.8		198%		53.0						Q3		15.2		31.0		205%		11.3						1.1907				Q3		91.1		180.9		199%		62.5										12.7		26.1				0.0		0.0				(101.9)		(16.6)				118.4				154.8		26.1				-180.9				53.0		9.5				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Underlying Business Growth		1.2		(4.3)		-8%		(5.9)		Mostly coming from EBITDA generation in period (this is net of Best Estimate movement)				Business Growth		0.0		0.8		5%		0.8		Own Funds growth from profit created in period				1.1835				Underlying Business Growth		1.2		(3.7)		-7%		(5.3)				(1.6)		(3.7)				0		0.6525410299				0.0		0.0				-1.6047871806		0				0.0				-4.3188386997		0.6525410299				0.0				-5.9236258804		0.6525410299				0.0

				IFRS 		0.0		15.8		20%		15.8						IFRS		0.0		(2.5)		-16%		(2.5)						1.1835				IFRS		0.0		13.7		16%		13.7				0.0		13.7				0		-2.1133605167				0.0		0.0				0		0				0.0				15.841914787		-2.1133605167				0.0				15.841914787		-2.1133605167				0.0

				DGIUK Dividend payment		0.0		(15.0)		-19%		(15.0)		Dividend funding to Group to support group costs																		1.1835				DGIUK Dividend payment		0.0		(15.0)		-17%		(15.0)				0.0		(15.0)				0		0				0.0		0.0				0		0				0.0				-15		0				0.0				-15		0				0.0

				USP Update		(1.4)		0.0		3%		1.8		USP now includes FY22 data, which has reduced the overall standard deviation. Non-Life Premium Risk USP has gone from 1.54% to 1.45%																		1.1835				USP Update		(1.4)		0.0		3%		1.8				1.8		0.0				0		0				0.0		0.0				1.7602329265		0				0.0				0		0				0.0				1.7602329265		0				0.0

				DGIEU Movement		(0.4)		(3.0)		-3%		(2.5)		See DGIEU Casual																		1.1835				DGIEU Movement		(0.4)		(3.0)		-3%		(2.5)				0.5		(3.0)				0		0				0.0		0.0				0.482703002		0				0.0				-3.0190730122		0				0.0				-2.5363700103		0				0.0

				Sky Prepayment		0.5		0.0		-1%		(0.6)		Sky Prepayment increased which is liable to higher Default Risk.																		1.1835				Sky Prepayment		0.5		0.0		-1%		(0.6)				(0.6)		0.0				0		0				0.0		0.0				-0.5945264572		0				0.0				0		0				0.0				-0.5945264572		0				0.0

				AO Prepayment		0.0		1.5		2%		1.5		Movement in Prepayment impacts Own Funds																		1.1835				AO Prepayment		0.0		1.5		2%		1.5				0.0		1.5				0		0				0.0		0.0				0		0				0.0				1.5205339807		0				0.0				1.5205339807		0				0.0

				Other		0.3		(0.2)		-1%		(0.6)		Other Balance Sheet Movements mainly Market Risk Spread & Interest																		1.1835				Other		0.3		(0.2)		-1%		(0.6)				(0.4)		(0.2)				0		0				0.0		0.0				-0.3924708192		0				0.0				-0.231422916		0				0.0				-0.6238937351		0				0.0

																		Worten Signing Fee		0.0		(4.0)		87%		(4.0)		Upfront commission payment is expensed over the life time of the contract (in IFRS Balance Assets as a Commission Prepayment), but is written off for Solvency II.				1.1835				Worten Signing Fee		0.0		(3.4)		-4%		(3.4)				0.0		(3.4)				0		-3.3798056612				0.0		0.0				0		0				0.0				0		-3.3798056612				0.0				0		-3.3798056612				0.0

																		USP Application Accepted		(5.2)		(1.8)		-23%		4.9		USP has now been applied to DGIEU is Q4 Mar-22. 				1.1835				USP Application Accepted		(4.4)		(1.5)		9%		4.1				5.7		(1.5)				-4.3646798275		-1.5406087944				0.0		0.0				0		5.6740837757				0.0				0		-1.5406087944				0.0				0		4.1334749813				0.0

																		Default Risk for I/C		2.0		0.0		25%		(2.5)		£19.3m I/C balance in DGIEU BS subject to Default Risk Type 2				1.1835				Default Risk for I/C		1.7		0.0		-4%		(2.1)				(2.1)		0.0				1.6513200145		0				0.0		0.0				0		-2.1467160189				0.0				0		0				0.0				0		-2.1467160189				0.0

																		Default Risk with DGIUK		(1.7)		0.0		-18%		2.2		This was impacted by introducing the USP into the DGIUK Default risk calculation (Risk mitigating effect on underwriting risk)				1.1835				Default Risk with DGIUK		(1.4)		0.0		3%		1.8				1.8		0.0				-1.4079571914		0				0.0		0.0				0		1.8303443488				0.0				0		0				0.0				0		1.8303443488				0.0

																		Other		0.1		1.2		34%		1.1		Reinsurance IFRS journal change				1.1835				Other		0.1		1.0		1%		1.0				(0.1)		1.0				0.0580293249		1.0373740151				0.0		0.0				0		-0.0754381224				0.0				0		1.0373740151				0.0				0		0.9619358927				0.0

				Review Updates		2.6		(0.6)												0.1		(0.0)										1.1835				Other		2.7		(0.6)		-7%		(4.1)				(3.5)		(0.6)				0.1047975552		-0.0247416013				0.0		(0.0)				-3.3463023452		-0.1362368217				0.0				-0.6014402528		-0.0247416013				0.0				0		-0.160978423				-3.9



				Actual Q4 Results		76.1		150.2		198%		51.3						Actual Q4 Results		10.2		24.7		239%		11.4						1.1835				Actual Q4 Results		84.7		171.1		202%		61.0										8.6		20.9				0.0		0.0				(98.9)		(11.2)				110.1				150.2		20.9				-171.1				51.3		9.7				0.0

																																1.1835																0.0		0.0				0		0				0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Corporation Tax		0.0		(8.0)		-12%		(8.0)		Booked Corporation Tax in the period of the year																		1.1835				Corporation Tax		0.0		(8.0)		-9%		(8.0)				0.0		(8.0)				0		0				0.0		0.0				0		0				0.0				-7.977535071		0				0.0				-7.977535071		0				0.0

				USP Update		1.6		0.0		-4%		(2.1)		USP now includes FY22 data, which has reduced the overall standard deviation. Non-Life Premium Risk USP has gone from 1.45% to 1.56%																		1.1835				USP Update		1.6		0.0		-4%		(2.1)				(2.1)		0.0				0		0				0.0		0.0				-2.1417773835		0				0.0				0		0				0.0				-2.1417773835		0				0.0

				Deferred Tax Update		0.0		0.8		1%		0.8		Updated Deferred Tax from 19% to 21.4%																		1.1835				Deferred Tax Update		0.0		0.8		1%		0.8				0.0		0.8				0		0				0.0		0.0				0		0				0.0				0.808032974		0				0.0				0.808032974		0				0.0

				DGIEU Movement		0.1		0.8		1%		0.7		See DGIEU Casual																		1.1835				DGIEU Movement		0.1		0.8		1%		0.7				(0.1)		0.8				0		0				0.0		0.0				-0.0760783891		0				0.0				0.777167911		0				0.0				0.701089522		0				0.0

				Other		(2.2)		(0.4)		6%		2.5		Other Balance Sheet Movements mainly Market Risk Spread & Interest				Other		(0.1)		0.0		7%		0.2		Other Balance Sheet Movements mainly Market Risk Spread & Interest				1.1835				Other		(2.3)		(0.4)		5%		2.6				3.1		(0.4)				-0.1086112927		0.0276316898				0.0		0.0				2.9091819749		0.1411946805				0.0				-0.4303031496		0.0276316898				0.0				2.4788788253		0.1688263703				0.0



				Actual Annual Results		75.5		143.4		190%		45.2						Actual Annual Results		10.1		24.8		245%		11.6						1.1835				Actual Annual Results		84.1		164.3		195%		55.0										8.5		20.9				0.0		0.0				(98.2)		(11.1)				109.3				143.4		20.9				-164.3				45.2		9.8				0.0



				Q2 - Q3 change		4.4		6.6		-3%		0.8						Q2 - Q3 change		(0.8)		0.0		10%		1.1										Q2 - Q3 change		3.4		6.0		-1%		1.5																1.0		0.6				(5.7)		0.0				5.7				6.6		0.0				-6.6				0.8		0.0				0.7

				YTD change		10.6		26.5		8%		12.8						YTD change		0.8		(5.1)		-47%		(6.1)										YTD change		11.1		21.8		-0%		7.4																(0.5)		4.7				(13.7)		0.0				13.7				26.5		0.0				-26.5				12.8		0.0				-5.4

																																						14.4





Unrestricted Cash Causal

										FY21		FY22 YTD				FY22

										Actual 12m		Actual 9m				Est 12m

										Apr-Mar		Apr-Dec				Apr-Mar



						Unrestricted Cash B/F				99		64				64



						Unreg EBITDA incl US				69		61				85

						Working capital

						Underlying BAU WC				4		(5)				(34)

						VAT Covid Deferral				5		(5)				(5)

						Australia Run-Off				0		(3)				(5)

						Intercompany movements				(19)		12				22

						Unreg CapEx				(33)		(22)				(27)

						US WC & CapEx				0		(3)				(4)

						Unreg Cash Movement				25		37				33



						Reg EBITDA				38		42				39

						Own Funds Growth Net of SCR				(4)		(1)				9

						Worten				0		(19)				(25)

						Brexit				(27)		0				0

						Change in Distributable Reserves 				7		23				24



						Free Cash Flow				32		59				56



						Debt Interest				(51)		(31)				(55)

						Corp Tax				(4)		(6)				(4)

						Significant Items				(18)		(3)				(7)

						Debt Raise				21		0				0

						Other				(5)		0				0



						Unrestricted Cash C/F				75		69				56

						Check				(0)		15				0





										Actual 12m		Actual 9m				Est 12m		Movement

										Apr-Mar		Apr-Dec				Apr-Mar		Q4



						Unrestricted Cash B/F				99		75				75



						EBITDA excl US				107		104				132		28

						Add: US				(1)		(6)				(8)		(2)

						EBITDA incl US				106		98				124		26

						Less: Regulated EBITDA				(38)		(42)				(39)		3

						Unreg EBITDA				69		56				85		29

						Capex				(33)		(22)				(27)		(6)

						Change in Unreg WC				(10)		(0)				(22)		(21)

						US capex and WC				0		(3)				(4)		(1)

						Unreg free cashflow				25		31				33		1

						Change in Reg dist. Reserves				7		23				24		1

						Group free cashflow				32		54				56		2

						Debt raise and repayment				20		0				0		0

						Debt interest				(51)		(31)				(55)		(24)

						Corp tax and other				(6)		(6)				(4)		2

						Significant items				(18)		(3)				(7)		(4)

						Unrestricted cashflow				(24)		15				(9)		(23)



						Unrestricted cash c/f				75		89				66





Reg Analysis Act YTD simple (2)

						Opening Actual 1/4/21								Closing Actual 31/12/21								Closing Budget 31/12/22								Closing Expected 31/03/22								Closing Expected 31/03/23								Closing Budget 31/03/22								Closing Forecast 31/03/23												Detailed causal		Causals

				DGI																																																																DGI		DGIEU		Other				Total				Check

				Cash & Investment		41.6								37.6								7.6								42.5								42.4								26.5								26.3												EBITDA		25.2		1.4		0.4				27.0				12.0

				Sky Prepayment		36.0								16.2								1.7								53.8								51.8								39.4								37.4												Underlying Business Growth in SCR		(9.0)		(1.5)		0.0				(10.5)				-3.7

				Best Estimate		58.0								83.5								0.0								168.4								185.9								84.9								102.5												Underlying Business Growth in SII Own Funds vs IFRS		8.3		3.1		0.0				11.5				5.4

				Other net assets		(37.2)								(12.4)								136.3								(179.3)								(183.8)								(37.6)								(42.2)												Worten Signing Fee		(7.8)		(10.8)		0.0				(18.5)				-6.7

				AOF		30.0								30.0								123.7								(63.7)								(63.7)								30.0								30.0												Release of FY21 Covid-19		4.8		0.0		0.0				4.8				0.0

				Own Funds				128.3								154.8								154.8								21.8								32.6								143.2								154.0										DGIEU Additional Capitalisation		0.0		3.4		0.0				3.4				0.0

				SCR x 1.3				88.2								101.9								101.9								102.1								115.7								102.1								115.7										Contact Centre DAC		(0.8)		0.0		0.0				(0.8)				-1.4

										40.2								53.0								53.0								(80.3)								(83.1)								41.1								38.3								AO Prepayment		(2.1)		0.0		0.0				(2.1)				ERROR:#REF!

				DGIEU 																																																														DGIEU		1.1		(0.3)		0.0				0.8				4.8

				Cash & Investment		60.4								56.8								1.1								43.1								42.6								2.3								1.9												Increase in Commission due to debtor allocation		(3.1)		0.7		0.0				(2.4)				0.0

				Best Estimate (net of RI)		2.2								(0.9)								(0.1)								(0.4)								(0.4)								0.4								0.4												Claims Handling Update		(0.7)		0.0		0.0				(0.7)				0.0

				Other net assets		(37.9)								(35.7)								23.2								(23.8)								(27.4)								20.1								16.5												SCR Currency Risk		(1.1)		0.0		0.0				(1.1)				ERROR:#REF!

				Sub Debt		6.0								5.9								16.4								6.2								1.7								16.7								12.3												Other Net Asset Movements		0.7		(1.1)		37.3				36.8				-41.4

				Own Funds				30.7								26.1								26.1								25.1								20.6								21.9								17.5										Other		(1.1)		(0.4)		(37.6)				(39.0)				50.1

				SCR x 1.3				15.9								16.6								16.6								13.4								13.5								13.4								13.5										DR change		14.5		(5.4)		0.1				9.3				13.3

										14.9								9.5								9.5								11.6								7.2								8.4								4.0

																																																																		Causal grouped by type

				Regulated cash (DRs)						55.0								62.5								62.5								(68.7)								(75.9)								49.5								42.3								EBITDA										27.0

																																																																		Own funds growth net of SCR growth (should broadly match)										1.0				IPM Analysis on SCR & Own Funds

				Other Entities in Reg						1.6								1.7								1.7								0.0								0.0								0.0								0.0								Worten Signing Fee										(18.5)				Unreg WC causal Q3 to Q4

																																																																		Mitigations to Worten Signing Fee										8.2

				Unregulated cash						18.1								5.5								5.5								27.8								32.6								7.8								12.6								Exchanging SII allowable asset (e.g. cash) for SII non-allowable asset (e.g. prepayment)										(2.9)

																																																																		Double impact of effects in DGIEU										0.8

				Unrestricted cash						74.7								69.7								69.6								(41.0)								(43.3)								57.3								54.9								Corrections (e.g. debtor allocation)										(3.1)

																																		96.6																																Abnormal SCR movements and changed BE assumptions										(1.1)

				Total Cash ex US and Other Entities						120.0								99.9								14.1								113.4								117.5								36.6								40.7



																																		-98.3								-98.2

				Movement in regulated cash (DRs) - DGI above														12.8																76.8								76.8																								Other IFRS movement (e.g. Depreciation, Interco Interest, etc)										(2.2)

				Movement in regulated cash (DRs) - DGIEU above														(5.4)																																																DR change										9.3

				Movement in regulated cash (DRs) - Total above														7.4

				Add back Significant items Items (shown below FCF)														1.3

				Add back Corp Tax (shown below FCF)														0.4

				Other														0.1

				Movement in regulated cash (DRs) in "Free Cashflow"														9.3



				Compare to:

				Regulated EBITDA - DGI														25.2

				Regulated EBITDA - DGIEU														1.4

				Other														0.4

				Regulated EBITDA - Total														27.0

				Estimate Adjustments

				CapEx		4

				Unreg WC		0

				Unreg EBITDA + WC		0

				Interco		10

				Corp Tax		2

				Total		16

				Check		-19.3109154528

				DGIEU Loan		15

				Other Changes - To make cash as expected

				Reduce DGS Cash		-3

				Reduce DGI Cash		-2





Reg Analysis Act YTD simple

						Opening Actual 1/4/21						Closing Actual 31/3/22								Detailed causal		Causals

				DGI																		DGI		DGIEU		Other				Total				Check

				Own Funds		128.3						150.2								EBITDA		41.7		(0.4)		0.4				41.7				-2.6

				SCR x 1.3		88.2						98.9								Underlying Business Growth in SCR		(9.0)		(1.5)		0.0				(10.5)				-3.7

								40.2						51.3						Underlying Business Growth in SII Own Funds vs IFRS		8.3		3.1		0.0				11.5				5.4

				DGIEU 																Worten Signing Fee		(7.8)		(10.8)		0.0				(18.5)				-6.7

				Own Funds		30.7						20.9								Release of FY21 Covid-19		4.8		0.0		0.0				4.8				0.0

				SCR x 1.3		15.9						11.2								DGIEU Additional Capitalisation		0.0		3.4		0.0				3.4				0.0

								14.9						9.7						Contact Centre DAC		(0.8)		0.0		0.0				(0.8)				-1.4

																				AO Prepayment		(2.1)		0.0		0.0				(2.1)				ERROR:#REF!

				Regulated cash (DRs)				55.0						61.0						DGIEU		1.1		(0.3)		0.0				0.8				4.8

																				Increase in Commission due to debtor allocation		(3.1)		0.7		0.0				(2.4)				0.0

				Other Entities in Reg				1.6						2.2						Claims Handling Update		(0.7)		0.0		0.0				(0.7)				0.0

																				SCR Currency Risk		(1.1)		0.0		0.0				(1.1)				ERROR:#REF!

				Unregulated cash				18.1						6.3						Other Net Asset Movements		0.7		(1.1)		37.3				36.8				-41.4

																				Other		(12.1)		1.7		(37.1)				(47.5)				58.7

				Unrestricted cash				74.7						69.6						DR change		19.9		(5.2)		0.6				15.4				7.2



				Movement in regulated cash (DRs) - DGI above										11.2						Causal grouped by type

				Movement in regulated cash (DRs) - DGIEU above										(5.2)						EBITDA										41.7

				Movement in regulated cash (DRs) - Total above										6.0						Own funds growth net of SCR growth (should broadly match)										1.0				IPM Analysis on SCR & Own Funds

				Add back Significant items Items (shown below FCF)										0.2						Worten Signing Fee										(18.5)				Unreg WC causal Q3 to Q4

				Add back Corp Tax (shown below FCF)										8.6						Mitigations to Worten Signing Fee										8.2

				Add back Dividend										15.0						Exchanging SII allowable asset (e.g. cash) for SII non-allowable asset (e.g. prepayment)										(2.9)

				Other										0.6						Double impact of effects in DGIEU										0.8

				Movement in regulated cash (DRs) in "Free Cashflow"										30.4						Corrections (e.g. debtor allocation)										(3.1)

																				Abnormal SCR movements and changed BE assumptions										(1.1)

				Compare to:																Other IFRS movement (e.g. Depreciation, Interco Interest, etc)										(10.7)

				Regulated EBITDA - DGI										41.7						DR change										15.4

				Regulated EBITDA - DGIEU										(0.4)

				Other										0.4

				Regulated EBITDA - Total										41.7



														(11.3)







Reg Analysis Act Q4 simple

						Opening Actual 1/1/22						Closing Actual- 31/3/22								Detailed causal		Causals																Sep-21				Dec-21

				DGI																		DGI		DGIEU		Other				Total								DGI		DGIEU		DGI		DGIEU

				Own Funds		154.8						150.2								EBITDA		16.5		(1.9)		(0.0)				14.6

				SCR x 1.3		101.9						98.9								Underlying Business Growth in SCR		(1.6)		0.0		0.0				(1.6)

								53.0						51.3						Underlying Business Growth in SII Own Funds vs IFRS		(4.3)		0.7		0.0				(3.7)

				DGIEU 																Contact Centre DAC										0.0

				Own Funds		26.1						20.9								AO Prepayment										0.0

				SCR x 1.3		16.6						11.2								DGIEU										0.0

								9.5						9.7						Increase in Commission due to debtor allocation										0.0

																				Claims Handling Update										0.0

				Regulated cash (DRs)				62.5						61.0						SCR Currency Risk										0.0

																				Other Net Asset Movements										0.0								-0.3		-0.5		0.7		-1.1

				Other Entities in Reg				1.7						2.2						Other										0.0

																				DR change		20.4		0.2		0.5				9.4

				Unregulated cash				5.5						6.3

																				Causal grouped by type

				Unrestricted cash				69.7						69.6						EBITDA										14.6

																				Own funds growth net of SCR growth (should broadly match)										(5.3)

				Movement in regulated cash (DRs) - DGI above										(1.6)						Exchanging allowable asset (e.g. cash) for non-allowable asset (e.g. prepayment)										0.0

				Movement in regulated cash (DRs) - DGIEU above										0.2						Double impact of effects in DGIEU / DGIEU deferred tax										0.0

				Movement in regulated cash (DRs) - Total										(1.5)						Corrections (e.g. debtor allocation)										0.0

				Add back Significant items Items (shown below FCF)										(1.1)						Abnormal SCR movements and changed BE assumptions										0.0

				Add back Corp Tax (shown below FCF)										8.1						Other IFRS movement (e.g. Depreciation, Interco Interest, etc)										0.0

				Add back Dividend										15.0						DR change										9.4

				Other										0.5

				Movement in regulated cash (DRs) in "Free Cashflow"										21.1



				Compare to:												Dec-21		Mar-22

				Regulated EBITDA - DGI										16.5		25.2		41.7

				Regulated EBITDA - DGIEU										(1.9)		1.4		(0.4)

				Other										(0.0)		0.4		0.4

				Regulated EBITDA - Total										14.6		27.0		41.7





Reg Analysis Bud Q4 simple

						Opening Budget 1/10/21						Closing Budget 31/12/21

				DGI

				Own Funds		148.2						154.8

				SCR x 1.3		96.2						101.9

								52.0						53.0

				DGIEU 

				Own Funds		23.7						26.1

				SCR x 1.3		17.4						16.6

								6.3						9.5

				Regulated cash (DRs)				58.3						62.5

				Other Entities in Reg				1.3						1.7

				Unregulated cash				4.9						5.5

				Unrestricted cash				64.5						69.7



				Movement in regulated cash (DRs) - DGI above										0.9

				Movement in regulated cash (DRs) - DGIEU above										3.2

				Movement in regulated cash (DRs) - Total										4.1

				Add back Significant items Items (shown below FCF)										(0.1)

				Add back Corp Tax (shown below FCF)										ERROR:#REF!

				Other										0.4

				Movement in regulated cash (DRs) in "Free Cashflow"										ERROR:#REF!

				Compare to:

				Regulated EBITDA - DGI										4.1

				Regulated EBITDA - DGIEU										2.3

				Other										0.2

				Regulated EBITDA - Total										6.6



				Difference explained by causal in main groupings

				Changes in profit										6.6

				Other IFRS movement (e.g. Depreciation, Interco Interest, etc)										(0.5)

				Errors in budget										6.6

				Own funds growth should match SCR growth										ERROR:#REF!

				Double impact of effects in DGIEU										(4.7)

				DGIEU										(4.1)

				Causal From Budget

				Budget 22										ERROR:#REF!



				EBITDA										8.1

				Own funds growth should match SCR growth										ERROR:#REF!

				DGIEU in compared to Budget										2.2

				DGIEU Deferred Tax										0.0		Idriss think it can be reversed next month

				Double impact of effects in DGIEU										0.0		Idriss think it can be reversed next month

				Corrections (e.g. debtor allocation)										0.7		Fixed an allocation in the Best Estimate, which was identified in the actuary function report from Milliman

				Abnormal SCR movements and changed BE assumptions										0.0

				Exchanging allowable asset (e.g. cash) for non-allowable asset (e.g. prepayment)										0.0

				Actual										21.1

				Check										ERROR:#REF!

														1.4

														1.2





Q3 to Q4 Causal

										Mar-21		Dec-21		Dec-21		Mar-22								Prior Quarter

						£m				Act		Act		Bud		Bud								£m						Q3		Q4

				Q3		(15.7)				C/F		C/F		C/F		C/F								5.9



				CapEx Accrual		5.1				0.0		0.0		(0.5)		(5.6)				0.5

				Bonus Accrual		1.7				0.0		0.0		(5.0)		(6.7)

				Audit Fee		(0.1)				0.0		0.0		(0.3)		(0.4)

				Other Accrual		(0.1)				(24.6)		(18.2)		(8.4)		(7.7)

				DAC		0.4								35.3		34.9								1.3						10.0		11.2

				UEP/Debtors		(2.8)								37.8		41.3								(2.6)						(11.6)		(14.2)

				Other Tax		(3.2)								(27.4)		(25.3)								4.9						(1.9)		3.1

				Trade Receivables		0.6								11.2		10.6

				Prepayments		1.3								14.9		13.6

				Claims & Commission		0.1				(23.4)		(24.8)		(37.9)		(38.0)

				Other Payables		1.6				(6.9)		(5.9)		(10.2)		(10.9)

				Other DGS UK		(0.0)

				Additional DGS Accruals		2.0

				Holdcos		0.2

				Australia		(2.4)



				Q4		(21.6)																		6.5

				Interco Reallocation		0.0																		(22.7)

				Q4 reported		(21.6)																		(16.1)

















Corp Tax

						FY22 Q3

				IFRS Cash Flow		(5.3)

				Less: Non-UK Payments		3.4

				IFRS UK Cash		(1.9)

				P&L IFRS Booking		(3.7)

				Less: Non-UK P&L Booking		0.4

				IFRS UK P&L Booking		(3.4)





Accruals

						Q3

						£m

				Bank charges		0.0

				Credit card charges		(0.0)

				E'rs NI cars / PPP Class 1A (Paid May)		0.0

				Salary tax re P11D settlement (Paid Oct)		(0.1)

				VAT Partial Exemption		0.0

				Fixed Asset Accruals		0.0

				Invoice log accrual - DGS		(0.1)

				Invoice log accrual - DGS Adj		0.1

				Invoice log accrual - Various specific		0.2

				Invoice log accrual - CBRE		0.0

				CBRE transition costs		0.0

				CBRE fixed fee		(0.0)

				CBRE Fixed Asset		0.0

				CVC Monitoring Fee		0.0

				VAT on Separate invoices		0.0

				VAT on logged invoices - end of each qtr		(0.5)

				VAT on Fixed Assets		0.1

				Prior year refunds provision		0.0

				Provision for duplicate policy refunds		0.0

				Dilapidations prov		0.0

				Beko Cont. fee		0.0

				HRG Growth Fund		0.0

				Vaillant Bed heating team fund 110K PA		0.0

				Vaillant annual training fund 40K PA		0.0

				Game 1% on CMM Training fee		0.0

				OUTMAI MBA Production Accrual		0.0

				ACCMCON - Maintenance Contracts		0.0

				ACCSND - Late Invoices		(0.1)

				OUTCCC		0.0

				ICO and HR Accruals		0.0

				Holiday Accrual		0.0

				USC Accruals		0.0

				Charity - UK		0.0

				Hoover Staff incentive		0.0

				Vokera Mkt Bgt		0.0

				Canotec Click Charges      		0.0

				IRR VAT from FA Accrual 		0.0

				Irrecoverable VAT		0.0

				TECH & ENG CAPEX ACCRUAL MAR21 		(1.2)

				HEXAWARE CAPEX ACCRUAL MAR21   		0.0

				CONTRACTOR CAPEX ACCRUAL MAR21 		0.0

				SPROUT SOCIAL INC		0.0

				EDF MF		0.0

				AO Profit Share		0.1

				POD		(0.2)

				Audit		(0.1)

				ACCOCC - Occupancy		0.0

				ACCPST - Post		0.0

				Business Partnering Codes 		0.0

				Audit Fee Accrual - CACCAUD		(0.1)

				Group Bonus Accrual - CACCGBNS		1.4

				Total		(0.5)

				Significant Items

				Whirlpool Brexit Contribution + Add Comms		(1.1)

				Customer First Client accrual		(0.3)

				Total		(1.4)

				Summary		£m

				CapEx		(1.2)

				Audit Fee Accrual - CACCAUD		(0.1)

				Group Bonus Accrual - CACCGBNS		1.4

				Other		(0.6)

				Total		(0.5)





Worten Impact example

						SCR		Own Funds		Excess Own Funds

				DGIEU		(0.4)		(11.3)		(10.8)

				DGIUK		(1.1)		(9.1)		(7.8)

				Total		(1.5)		(20.4)		(18.5)





Budget 22

								Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22				Q1		Q2		Q3		Q4				FY

						Adjusted EBITDA excl. US		8.5		9.0		13.8		10.1		10.6		10.5		9.8		9.7		9.5		6.9		9.0		10.4				31.3		31.2		28.9		26.3				117.8

						Less: US costs		(0.1)		(0.4)		(0.4)		(0.5)		(0.4)		(0.4)		(0.6)		(0.4)		(0.2)		(0.7)		(0.6)		(0.7)				(1.0)		(1.3)		(1.2)		(2.0)				(5.4)

						Adjusted EBITDA incl. US		8.4		8.5		13.4		9.6		10.2		10.1		9.2		9.3		9.3		6.3		8.4		9.7				30.3		29.9		27.7		24.4				112.4

						Less: Regulated Business adjusted EBITDA		(3.3)		(3.0)		(3.4)		(3.5)		(7.8)		0.7		(2.2)		(1.5)		(3.1)		(1.0)		(5.5)		(5.6)				(9.7)		(10.5)		(6.7)		(12.1)				(39.2)

						Unregulated Business adjusted EBITDA		5.1		5.6		9.9		6.1		2.5		10.8		7.0		7.8		6.2		5.3		2.9		4.1				20.6		19.4		21.0		12.2				73.2

						Capital expenditure		(1.8)		(2.7)		(3.0)		(3.0)		(6.0)		(3.8)		(2.5)		(2.4)		(2.5)		(0.5)		(2.5)		(3.1)				(7.5)		(12.8)		(7.4)		(6.1)				(33.8)

						Change in working capital		(0.8)		(2.0)		(4.3)		(4.0)		0.8		3.4		(3.3)		(2.7)		0.4		(5.1)		4.2		(7.0)				(7.2)		0.2		(5.6)		(7.9)				(20.6)

						US CapEx & Working Capital		(0.7)		1.2		(1.8)		(0.4)		(0.2)		(1.5)		(0.0)		(0.9)		(0.9)		0.2		(0.8)		(3.7)				(1.3)		(2.2)		(1.8)		(4.2)				(9.5)

						Unregulated Business Free Cash Flow		1.8		2.0		0.7		(1.3)		(3.0)		8.9		1.2		1.8		3.2		(0.1)		3.9		(9.7)				4.5		4.6		6.2		(6.0)				9.3

						Increase/(Decrease) in distributable reserves in Regulated Business*		7.5		(4.5)		1.9		(0.4)		(8.7)		8.2		2.7		0.5		4.8		0.9		1.8		6.2				4.9		(1.0)		7.9		8.8				20.7

						Group Free Cash Flow		9.3		(2.5)		2.7		(1.7)		(11.8)		17.1		3.9		2.3		8.0		0.8		5.6		(3.6)				9.5		3.6		14.1		2.8				30.0



						Debt Raise, Repayment & RCF Drawdown		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0

						Debt Interest		(2.8)		(1.8)		1.7		(0.0)		(23.2)		(0.1)		(0.5)		(2.6)		(0.1)		(3.3)		(20.4)		(0.0)				(2.9)		(23.3)		(3.1)		(23.7)				(53.0)

						Corporation Tax and Other		1.3		(5.9)		1.5		3.2		12.1		(4.3)		(0.9)		(1.0)		(5.0)		0.4		3.9		(1.3)				(3.0)		11.0		(7.0)		3.0				4.1

						Significant Items		(0.1)		(0.0)		(0.1)		(0.6)		(0.0)		(1.6)		(0.8)		0.0		(0.7)		(0.0)		(0.0)		0.0				(0.2)		(2.2)		(1.5)		(0.1)				(4.0)



						Unrestricted Cash Movement		7.8		(10.2)		5.7		0.9		(22.9)		11.1		1.7		(1.3)		2.2		(2.1)		(10.8)		(4.9)				3.3		(10.8)		2.5		(17.8)				(22.9)



						Unrestricted Cash B/F		74.7		82.4		72.2		77.9		78.9		56.0		67.1		68.8		67.5		69.6		67.6		56.7				74.7		77.9		67.1		69.6				74.7

						Unrestricted Cash C/F		82.4		72.2		77.9		78.9		56.0		67.1		68.8		67.5		69.6		67.6		56.7		55.7				77.9		67.1		69.6		55.7				55.7



						Check Free Cash		0.0		0.0		-0.0		0.0		-0.0		0.0		0.0		-0.0		-0.0		-0.0		0.0		4.0

						Check Unresticted Cash Movement		0.0		-0.0		0.0		0.0		0.0		0.0		-0.0		-0.0		0.0		0.0		-0.0		4.0				-0.0		0.0		-0.0		4.0				4.0





						Tax payments (paid from Unregulated Business)		-0.1		-0.0		-0.0		-0.0		-1.2		-0.7		-0.0		-0.5		0.1		0.0		-0.0		-1.0				(0.2)		(2.0)		(0.5)		(1.0)				(3.7)

						Significant items (paid from Unregulated Business)		-0.0		0.2		0.0		-0.5		0.1		-1.1		-1.0		0.2		-0.6		-0.0		0.1		0.0				0.2		(1.5)		(1.4)		0.1				(2.5)

						Intercompany movements (other) - Unregulated / Regulated		0.6		-5.2		1.6		3.4		13.2		-6.8		1.1		0.6		-1.7		1.0		3.8		-2.7				(3.0)		9.8		(0.0)		2.0				8.8

						Significant items - Regulated		-0.1		-0.2		-0.2		-0.0		-0.1		-0.5		0.2		-0.2		-0.2		-0.0		-0.2		0.0				(0.4)		(0.7)		(0.1)		(0.2)				(1.5)

						Equity Movement		0.9		-0.6		-0.1		-0.2		0.2		3.2		-1.9		-1.2		-3.4		-0.6		0.2		2.4

						Total		0.4		-5.3		1.5		2.8		11.9		-9.1		0.2		0.2		-2.4		1.0		3.7		-3.7				(3.5)		5.7		(2.0)		1.0				1.2





Reforecast 22

								Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22				Q1		Q2		Q3		Q4				FY

						Adjusted EBITDA excl. US		8.4		8.5		13.4		9.6		10.2		10.3		8.0		8.6		9.1		7.4		9.1		10.0				30.3		30.1		25.6		26.5				112.6

						Less: US costs		(0.1)		(0.4)		(0.4)		(0.5)		(0.4)		(0.4)		(1.3)		(0.7)		(0.7)		(1.1)		(0.6)		(0.7)				(1.0)		(1.2)		(2.6)		(2.4)				(7.2)

						Adjusted EBITDA incl. US		8.3		8.1		13.0		9.1		9.8		9.9		6.7		8.0		8.4		6.3		8.5		9.3				29.4		28.9		23.0		24.1				105.4

						Less: Regulated Business adjusted EBITDA		(3.3)		(3.0)		(3.4)		(3.5)		(7.8)		(3.5)		(3.0)		(3.5)		(3.7)		(2.0)		(2.8)		(2.9)				(9.7)		(14.8)		(10.2)		(7.7)				(42.4)

						Unregulated Business adjusted EBITDA		4.9		5.1		9.5		5.6		2.1		6.5		3.7		4.5		4.7		4.3		5.7		6.4				19.6		14.2		12.8		16.5				63.1

						Capital expenditure		(2.6)		(3.4)		(3.7)		(3.8)		(6.9)		(4.2)		(3.6)		(2.6)		(3.1)		(1.8)		(1.5)		(1.9)				(9.7)		(14.8)		(9.3)		(5.2)				(39.0)

						Change in working capital		(0.7)		(0.1)		(5.5)		(3.6)		1.4		2.9		(0.3)		(0.9)		(0.7)		(4.0)		0.5		1.6				(6.4)		0.7		(2.0)		(2.0)				(9.7)

						US CapEx & Working Capital		0.1		0.0		(1.4)		0.3		(0.0)		(3.4)		(4.7)		(3.7)		(3.3)		(1.4)		(1.8)		0.0				(1.3)		(3.1)		(11.7)		(3.2)				(19.2)

						Unregulated Business Free Cash Flow		1.7		1.6		(1.1)		(1.4)		(3.5)		1.8		(5.0)		(2.7)		(2.4)		(2.9)		2.8		6.2				2.3		(3.1)		(10.1)		6.1				(4.8)

						Increase/(Decrease) in distributable reserves in Regulated Business*		7.5		(4.5)		1.9		(0.4)		(8.7)		19.4		(0.6)		(0.5)		0.9		1.5		1.9		3.2				4.9		10.2		(0.1)		6.5				21.6

						Group Free Cash Flow		9.3		(2.9)		0.9		(1.9)		(12.2)		21.2		(5.5)		(3.2)		(1.5)		(1.4)		4.8		9.3				7.2		7.1		(10.2)		12.6				16.8



						Debt Raise, Repayment & RCF Drawdown		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0

						Debt Interest		(2.8)		(1.8)		1.7		(0.0)		(23.2)		0.0		(3.1)		0.0		0.0		(3.0)		(19.9)		0.0				(2.9)		(23.2)		(3.1)		(23.0)				(52.2)

						Corporation Tax and Other		1.3		(5.9)		1.5		3.2		12.1		(9.3)		(2.3)		(0.1)		(1.7)		(0.5)		1.1		(1.3)				(3.0)		6.1		(4.2)		(0.6)				(1.7)

						Significant Items		(0.1)		(0.0)		(0.1)		(0.6)		(0.0)		(0.1)		(0.3)		0.0		0.0		(1.5)		0.0		0.0				(0.2)		(0.6)		(0.3)		(1.5)				(2.6)



						Unrestricted Cash Movement		7.7		(10.6)		3.9		0.8		(23.3)		11.9		(11.2)		(3.3)		(3.2)		(6.4)		(14.0)		8.0				1.1		(10.6)		(17.7)		(12.4)				(39.7)



						Unrestricted Cash B/F		74.7		82.4		72.2		77.9		78.9		56.0		70.0		62.8		61.7		60.4		55.2		42.4				74.7		77.9		70.0		60.4				74.7

						Unrestricted Cash C/F		82.4		72.2		77.9		78.9		56.0		70.0		62.8		61.7		60.4		55.2		42.4		50.8				77.9		70.0		60.4		50.8				50.8



						Check Free Cash		0.0		0.4		1.8		0.1		0.4		2.1		4.0		2.2		2.0		1.2		1.2		0.3

						Check Unresticted Cash Movement		0.1		0.4		1.8		0.1		0.4		2.1		4.0		2.2		2.0		1.2		1.2		0.3				2.2		2.7		8.1		2.8				15.9





						Tax payments (paid from Unregulated Business)		-0.1		-0.0		-0.0		-0.0		-1.2		-2.0		0.0		0.0		-0.7		0.0		1.0		-0.6				(0.2)		(3.3)		(0.7)		0.4				(3.9)

						Significant items (paid from Unregulated Business)		-0.0		0.2		0.0		-0.5		0.1		0.0		-0.3		0.0		0.0		-1.5		0.0		0.0				0.2		(0.4)		(0.3)		(1.5)				(2.0)

						Intercompany movements (other) - Unregulated / Regulated		0.6		-5.2		1.6		3.4		13.2		-2.0		-0.4		-0.2		-1.0		-0.5		0.1		-0.6				(3.0)		14.7		(1.6)		(1.0)				9.1

						Significant items - Regulated		-0.1		-0.2		-0.2		-0.0		-0.1		-0.1		0.0		0.0		0.0		0.0		0.0		0.0				(0.4)		(0.2)		0.0		0.0				(0.7)

						Equity Movement		0.9		-0.6		-0.1		-0.2		0.2		-5.3		-1.9		0.1		0.0		0.0		0.0		-0.0

						Total		0.4		-5.3		1.5		2.8		11.9		-4.1		-0.6		-0.2		-1.8		-2.0		1.1		-1.2				(3.5)		10.7		(2.6)		(2.1)				2.5





Bud22 SII Adj

				Solvency II non-adjusted Net Assets



								Q1



				Intercompany				(9.6)

				Cash & Investments				39.8

				Accruals				(11.5)

				Other Tax				0.0

				Claims payables				(13.9)

				Commissions payables				(7.5)

				Marketing payables				(32.3)

				Other payables				(5.2)

				Sky Prepayment				41.7

				Trade receivables				13.1

				Reinsurance Receivable				16.9

				Total				31.5

				Check				0.0

				Table for Tom Goode



								Bud

								£m

				Accruals				(11.5)

				Marketing payables				(32.3)

				Other payables				(5.2)

				Sky Prepayment				41.7

				Total				(7.3)

				Solvency II Valuation Difference



								Bud

				Deferred acquisition costs				0.0

				Deferred Income				(23.1)

				Best Estimate Claims				(226.8)

				Best Estimate Admin & Comm				(99.2)

				Trade payables				32.2

				Reinsurance Payable				(13.7)

				Insurance receivables				(366.7)

				Best Estimate Collections				404.5

				Risk Margin				(7.2)

				IBNR				23.1

				Best Estimate - Claims				(13.3)

				Total Revaluation				(290.0)



				Investment in subsidiary				(42.4)

				Total DGIEU Investment				(42.4)





				Deferred Tax Assets				(0.2)

				PP&E				(0.0)

				Investments & Cash				0.0

				Trade receivables				0.0

				Other assets				(11.7)

				Deferred tax liabilities				(3.9)

				Owed to credit institutions				0.0

				Financial liabilities				0.0

				Insurance payables				0.0

				Other liabilities				0.0

				Total Other				(15.9)

				Total				(348.2)

								365.7

				DGIUK - £m

				IBNR				Bud

				UK				12.9

				Branches				0.0

				EU				10.3

				Oz				0.0

				Total				23.1

				Best Estimate IBNR				(13.3)

				Excess IBNR taken to Own Funds				9.9

				DGIEU net of reinsurance - €m

				EU IFRS Balance Sheet				1.3

				Best Estimate IBNR				(0.9)

				Excess IBNR taken to Own Funds				0.5

				DGIEU net of reinsurance - £m

				EU IFRS Balance Sheet				1.1

				Best Estimate IBNR				(0.7)

				Excess IBNR taken to Own Funds				0.4

				Collections breakdown

				Tacit Renewals				31.8

				Debtors				354.0

				RI Tacit Renewals				2.9

				RI Debtors				30.8



				Total				419.5





Interco

				DGI UK

						Q2		Q3		Vairance

				DGS UK		(16.6)		(23.0)		(6.4)

				Bidco		(3.3)		(1.2)		2.1

				HoldCos		(3.9)		0.6		4.5

				Copleys		(1.0)		(1.0)		0.0

				DGSP		(3.3)		(3.4)		(0.1)

				DGS Italy		1.8		1.7		(0.1)

				DGI EU		(0.4)		(0.6)		(0.1)

				Other		(0.0)		0.1		0.1

				Total		(26.8)		(26.8)		(0.0)





Sheet2

								Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22				YTD

				DGS		Reinsurers' share of technical provisions		0		0		0		0		0		0		0		0		0		0		0		0				0

						Reinsurance payables		0		0		0		0		0		0		0		0		0		0		0		0				0

						Other payables paid by DGS		(1,445,142)		(1,303,762)		(1,326,550)		(1,323,824)		(1,338,671)		(1,292,243)		(1,478,311)		(1,330,832)		(1,260,893)		(1,249,665)		(1,262,868)		(1,210,159)				(12,100,228)

						Total		(1,445,142)		(1,303,762)		(1,326,550)		(1,323,824)		(1,338,671)		(1,292,243)		(1,478,311)		(1,330,832)		(1,260,893)		(1,249,665)		(1,262,868)		(1,210,159)				(12,100,228)





Sheet1



								DAC		Deferred income		Warranty debtors		Other debtors and prepayments		Other tax		Trade payables and accruals		Forex		Claims payables and IBNR						Trade receivables		Other debtors		Prepayments and accrued income				Deferred income		Service Fee Reserve				Claims		Commissions		Marketing		Other payables		Accruals		I/C										Corp Tax

						DGS UK

						Sep-21 YTD		6.7		(12.8)		13.5		(0.8)		(3.4)		(8.4)				-						1.9		-		(2.7)				(13.2)		0.4				(2.2)		(0.1)		(0.2)		(5.6)		(8.4)		8.0										(5.1)

						Dec-21 YTD		6.9		(6.9)		4.3		0.4		(3.7)		(4.4)				-						1.5		-		(1.0)				(7.9)		1.0				(0.4)		0.0		(0.8)		(9.1)		(6.2)		12.1										(5.1)

						Q3		0.2		5.9		(9.2)		1.3		(0.3)		4.0		-		-						(0.4)		-		1.7				5.3		0.6				1.8		0.1		(0.6)		(3.5)		2.2		4.1

						DGS Australia

						Sep-21 YTD		0.0		(2.4)		0.8		0.1		(0.1)		0.0				-						0.1		-		-				(2.4)		-				(0.0)		-		-		-		0.0												(0.2)

						Dec-21 YTD		0.1		(4.9)		0.8		0.1		(0.1)		0.0				-						0.1		-		-				(4.9)		-				(0.0)		-		-		-		0.0												(0.3)

						Q3		0.1		(2.5)		-		-		-		0.0		-		-















Budget 22 (Worten Adj)

								Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22				Q1		Q2		Q3		Q4				FY

						Adjusted EBITDA excl. US		8.5		8.9		10.7		9.8		10.1		10.1		11.0		8.3		8.7		7.7		9.3		10.0				28.1		29.9		27.9		27.0				113.0

						Less: US costs		(0.6)		(0.6)		(0.7)		(0.8)		(0.7)		(0.8)		(1.4)		(0.6)		(0.7)		(1.0)		(0.6)		(0.6)				(1.9)		(2.3)		(2.8)		(2.2)				(9.2)

						Adjusted EBITDA incl. US		7.9		8.3		10.0		9.0		9.4		9.3		9.5		7.7		8.0		6.8		8.7		9.3				26.2		27.6		25.2		24.8				103.8

						Less: Regulated Business adjusted EBITDA		(1.7)		(1.8)		(2.6)		(2.0)		(2.2)		(1.7)		(3.8)		(1.2)		(1.5)		(1.0)		(1.4)		(1.4)				(6.1)		(5.9)		(6.6)		(3.7)				(22.3)

						Unregulated Business adjusted EBITDA		6.2		6.5		7.4		7.0		7.2		7.6		5.8		6.4		6.4		5.8		7.3		8.0				20.1		21.8		18.6		21.1				81.5

						Capital expenditure		(2.6)		(3.5)		(1.6)		(3.2)		(3.2)		(3.7)		(3.2)		(3.2)		(3.7)		(4.4)		(4.4)		(4.9)				(7.7)		(10.0)		(10.0)		(13.7)				(41.4)

						Change in working capital		(6.9)		(0.4)		(0.5)		(0.9)		2.6		(1.0)		(2.1)		2.7		(0.6)		0.4		1.1		0.8				(7.8)		0.7		(0.1)		2.4				(4.7)

						US CapEx & Working Capital		(0.9)		(0.9)		(0.8)		(0.9)		(0.9)		(0.7)		(2.1)		(1.0)		(0.8)		(0.2)		(0.9)		(1.0)				(2.6)		(2.5)		(3.8)		(2.0)				(10.9)

						Unregulated Business Free Cash Flow		(4.2)		1.7		4.5		2.0		5.8		2.1		(1.6)		5.0		1.4		1.6		3.1		3.0				2.0		9.9		4.8		7.7				24.5

						Increase/(Decrease) in distributable reserves in Regulated Business*		1.8		2.1		2.5		(2.1)		(3.4)		(0.0)		4.4		1.9		2.1		(0.5)		(0.3)		0.7				6.4		(5.6)		8.4		0.0				9.2

						Group Free Cash Flow		(2.4)		3.9		7.0		(0.1)		2.4		2.1		2.8		6.8		3.5		1.2		2.9		3.7				8.4		4.4		13.1		7.7				33.7



						Debt Raise, Repayment & RCF Drawdown		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0

						Debt Interest		(3.0)		0.0		0.0		(3.1)		(20.3)		(0.0)		(3.1)		0.0		0.0		(3.0)		(19.9)		(0.0)				(3.0)		(23.4)		(3.1)		(23.0)				(52.5)

						Corporation Tax and Other		3.8		(0.1)		(3.4)		(0.3)		(0.3)		(3.6)		(0.4)		(0.3)		(3.5)		(0.3)		(0.4)		(4.3)				0.3		(4.1)		(4.2)		(5.0)				(13.1)

						Significant Items		(0.4)		(0.1)		(0.9)		(0.3)		(0.1)		(0.1)		(0.1)		0.0		0.0		(0.5)		0.0		0.0				(1.4)		(0.4)		(0.1)		(0.5)				(2.4)



						Unrestricted Cash Movement		(2.0)		3.7		2.7		(3.7)		(18.3)		(1.5)		(0.8)		6.5		(0.1)		(2.7)		(17.5)		(0.7)				4.4		(23.6)		5.7		(20.8)				(34.3)



						Unrestricted Cash B/F		73.5		71.6		75.2		77.9		74.2		55.9		54.3		53.6		60.1		60.0		57.4		39.9				73.5		77.9		54.3		60.0				73.5

						Unrestricted Cash C/F		71.6		75.2		77.9		74.2		55.9		54.3		53.6		60.1		60.0		57.4		39.9		39.2				77.9		54.3		60.0		39.2				39.2



						Check Free Cash		0.0		-0.0		0.0		0.0		0.0		0.0		-0.0		0.0		0.0		0.0		0.0		0.0

						Check Unresticted Cash Movement		0.0		-0.0		-0.0		0.0		0.0		0.0		-0.0		0.0		-0.0		-0.0		0.0		0.0				-0.0		0.0		0.0		0.0				0.0





						Tax payments (paid from Unregulated Business)		-0.0		-0.0		-1.7		-0.0		-0.0		-1.7		-0.0		-0.0		-1.7		-0.0		-0.0		-2.4				(1.8)		(1.8)		(1.8)		(2.5)				(7.9)

						Significant items (paid from Unregulated Business)		-0.3		0.0		-0.9		-0.2		-0.0		0.0		-0.1		0.0		0.0		-0.5		0.0		0.0				(1.2)		(0.2)		(0.1)		(0.5)				(2.0)

						Intercompany movements (other) - Unregulated / Regulated		3.8		0.0		-1.5		-0.0		-0.1		-1.6		-0.1		-0.1		-1.6		-0.1		-0.1		-1.6				2.4		(1.7)		(1.7)		(1.8)				(2.9)

						Significant items - Regulated		-0.1		-0.1		-0.1		-0.1		-0.1		-0.1		0.0		0.0		0.0		0.0		0.0		0.0				(0.2)		(0.2)		0.0		0.0				(0.4)

						Equity Movement		-0.0		-0.1		-0.1		-0.2		-0.2		-0.2		-0.3		-0.2		-0.2		-0.2		-0.3		-0.3				(0.3)		(0.6)		(0.7)		(0.8)				(2.4)

						Total		3.4		-0.0		-4.2		-0.3		-0.2		-3.4		-0.3		-0.1		-3.3		-0.6		-0.1		-4.0				(0.8)		(3.9)		(3.7)		(4.8)				(13.1)





image1.png
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 £m Adj EBITDA 
Multiple

 £m Adj EBITDA 
Multiple

 Maturity  Price 

Unrestricted Cash Reserves 56.1 42.5
Revolving Credit Facility -            (37.0) Jun-29 SONIA + 3.00%
Senior Secured FRN (€200m) -            (180.6) Jul-26 EURIBOR + 5.00%
Senior Secured Notes -            (405.0) Jul-26 6.50%
GBP Senior Secured Notes (350.0) -            Dec-29 8.125%
EUR Senior Secured Term Loan (Hedged) (183.7) -            Dec-29 EURIBOR + 4.00%
EUR Senior Secured Term Loan (Unhedged) (283.7) -            Dec-29 EURIBOR + 4.00%
Senior Secured Net Debt (761.3) 4.7x (580.1) 4.1x
Senior Notes 0.0 (150.0) Jul-27 9.25%
Bank and Bond Debt Net of Cash (761.3) 4.7x (730.1) 5.1x
Lease liabilities (24.8) 26.0
Total Net Debt (786.1) 4.9x (756.1) 5.3x
LTM EBITDA (£m) 162.0 142.7

 FY24 RestatedFY25

As at 31 March 2025, following the refinancing in December 2024, the Group had £165m of undrawn RCF capacity, inclusive of 
£30m allocated to uncalled letters of credit supporting the regulated business

€206m of the senior secured EUR loan is hedged with cross currency interest rate swaps and this amount is, therefore, 
translated at the hedged FX rate

Leverage has improved to 4.9x (FY24 Restated: 5.3x) driven by growth in EBITDA

1

2

3

Capitalisation

2

1

3


Unrestricted Cash Guidance FY23

				FY23 Bondholder



				Item		FY22 Actual
(Full Year)				FY23 Actual		FY23 Budget		FY23 Act vs 
FY23 Bud				FY24 Reforecast
(Full Year)		FY25 Reforecast
(Full Year)		FY23 Budget
(Full Year)		FY23 Act vs 
FY23 Bud		FY23 Guidance		FY23 Guidance in text

				Adjusted EBITDA excl. US		117.3				132.0		127.6		4.4				144.4		164.5		127.6		ERROR:#REF!

				Add: US EBITDA		(5.7)				(8.0)		(8.2)		0.2				(7.4)		(4.0)		(8.2)		ERROR:#REF!		(11) - (15)		The US EBITDA loss is combined with the US capex and working capital figure further down the cash flow to give the total cost of investment in the US during the period. We expect to see low double digit investment in the US over the course of the full year. 

				Adjusted EBITDA incl. US		111.6				124.0		119.3		4.7				137.0		160.4		119.3		ERROR:#REF!

				Less: Regulated Business adjusted EBITDA		(41.7)				(39.0)		(32.0)		(7.0)				(57.6)		(76.5)		(32.0)		ERROR:#REF!		(11) - (13)		See Increase/(Decrease) in distributable reserves in Regulated Business

				Unregulated Business adjusted EBITDA		69.9				85.0		87.3		(2.3)				79.4		83.9		87.3		ERROR:#REF!

				Capital expenditure		(35.3)				(27.2)		(27.3)		0.1				(23.7)		(24.8)		(27.3)		ERROR:#REF!		(26) - (29)		FY22 represented a peak investment year and capex spend has moderated in FY23, albeit remaining above historic norms as investment spend continues.  Over the course of the full year we expect capex to fall by mid-to-high single digits compared to FY22. 

				Technology (Unreg only)														(19.2)		(19.4)								FY23 = part of EBITDA growth Tech Capex programme; BAU ~ £20m

				Facilities														(1.0)		(1.0)								FY23 - Station Street refurb, BAU = £1-2m

				IFRS 16														(3.5)		(4.4)								Rental costs increasing

				Change in working capital		0.3				(21.6)		(11.4)		(10.2)				(10.0)		(11.0)		(11.4)		ERROR:#REF!		(10) - (19)		We expect working capital to moderate in the second half. We expect the full year outflow to be in the double-digit millions due to general business growth and some working capital strain from the run-off of our Australian business. 

				US Costs		(5.9)				(3.5)		(4.8)		1.3				(2.8)		(10.6)		(4.8)		ERROR:#REF!		(11) - (15)		See Add: US costs

				Unregulated Business Free Cash Flow		29.1				32.7		43.8		(11.1)				42.9		37.5		43.8		ERROR:#REF!

				Increase/(Decrease) in distributable reserves in Regulated Business		25.2				23.7		25.4		(1.7)				44.9		68.0		25.4		ERROR:#REF!		(12) - (13)		We expect a gap between regulated EBITDA and the increase in regulated reserves to remain for the FY23 full year, but to reduce compared to the difference in FY22.

				Group Free Cash Flow		54.2				56.4		69.1		(12.8)				87.7		105.5		69.1		ERROR:#REF!

				Cash Conversion		49%				45%		58%		-12%				64.0%		65.8%



				Debt Raise, Repayment & RCF Drawdown		0.0				0.0		0.0		0.0				0.0		0.0		0.0		ERROR:#REF!

				Debt Interest		(52.2)				(54.6)		(54.7)		0.0				(59.9)		(59.9)		(54.7)		ERROR:#REF!

				Corporation Tax and Other		(6.9)				(3.5)		(7.8)		4.3				(15.4)		(20.6)		(7.8)		ERROR:#REF!

				Significant Items		(5.6)				(6.9)		(3.0)		(3.9)				(1.6)		(0.5)		(3.0)		ERROR:#REF!

				Unrestricted Cash Movement		(10.5)				(8.7)		3.7		(12.4)				10.8		24.5		3.7		ERROR:#REF!				We expect to see a reduction in our unrestricted cash position in the single-digit millions going from FY22 year end to FY23 year end. Changes in the unrestricted cash balance will not necessarily be spread uniformly from quarter to quarter due to the timing of our semi-annual bond interest payments. 

														0.0										ERROR:#REF!

				Unrestricted Cash B/F		74.7				64.3		64.3		0.0				52.8		63.1		64.3		ERROR:#REF!

				Unrestricted Cash		64.3				55.6		68.0		(12.4)				63.6		87.6		68.0		ERROR:#REF!		60-65



				Memo

				Reg EBITDA vs Reg Dis. Reserves		(16.5)				(15.3)		(6.6)		(8.7)				(12.7)		(8.5)		(6.6)		ERROR:#REF!		(12) - (13)



				Check		-0.1				0.0		0.0		0.0				0.0		0.0



				EBITDA (ex US)						-8.7								144.4		164.5



				Free Cash Flow														87.7		105.5

				Add Back US														10.3		14.7

				Add Back Oz														0.0		0.0				ERROR:#REF!

				Adjusted Free Cash Flow														98.0		120.2				ERROR:#REF!



				Adjusted Cash Conversation %														67.9%		73.1%





New View

																DOES NOT INCLUDE US STRETCH

																Adjusted Budget 25														Forecast (as per budget presentation)												Opening Adjustment																								Forecast + After Inc

						Actual										Bondholder View		IFRS Cash				Last yrs FY23 IFRS4				Guidance given during YE23 results																																																				Budget		After Overlay		Joe Overlay		Bud + After

				12 months to 31 Mar		FY25		FY24		Change		% Change				FY25		FY25				FY23								FY24		FY25		FY26		FY27		FY28				FY24		FY25		FY26		FY27		FY28				FY24		FY25		FY26		FY27		FY28				FY24		FY25		FY26		FY27		FY28				FY25



				Adjusted EBITDA ex US		162.3		145.3		17.0		12%				163.2		163.3				131.6								148.1		163.3		182.9		203.4		231.5				14.2																								162.3		163.3		182.9		203.4		231.5				163.3		0.0		0.0		163.3

				Change in unreg working capital (ex Aus and US)		(12.4)		(26.4)		13.9						(1.3)		(1.3)				(8.5)								(30.6)		(0.6)		1.1		3.8		1.6				18.2																								(12.4)		(0.6)		1.1		3.8		1.6				(1.3)				-		(1.3)

				Excess regulated EBITDA over distributable reserves		(23.9)		(16.7)		(7.3)						(21.8)		(23.8)				(19.0)								(10.9)		(28.6)		(15.9)		(23.2)		(14.8)				(13.0)		(5.9)																						(23.9)		(34.6)		(15.9)		(23.2)		(14.8)				(24.8)						(24.8)

				Operating cash before capex		125.9		102.3		23.6		23%				140.1		138.2				104.1								106.6		134.0		168.1		184.1		218.2				19.3		-5.9		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				125.9		128.1		168.1		184.1		218.2				137.2		0.0		0.0		137.2

				Operating cash conversion (ex US and Aus)		78%		70%		7%						86%		85%				79%								72%		82%		92%		90%		94%				136%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				78%		78%		92%		90%		94%				84%		ERROR:#DIV/0!				84%



				Capital expenditure		(35.5)		(28.7)		(6.8)						(30.9)		(31.8)				(27.2)								(29.0)		(30.7)		(28.9)		(29.6)		(29.7)				(6.5)																								(35.5)		(30.7)		(28.9)		(29.6)		(29.7)				(31.8)						(31.8)

				Operating free cash flow before US and Aus working capital		90.5		73.6		16.8		23%				109.2		106.5				76.9								77.6		103.4		139.2		154.5		188.5				12.8		-5.9		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				90.5		97.5		139.2		154.5		188.5				105.5		0.0				105.5

				Cash conversion (adj EBITDA ex US )		56%		51%		5%						67%		65%				58%								52%		63%		76%		76%		81%				91%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				56%		60%		76%		76%		81%				65%		ERROR:#DIV/0!				65%



				Australia working capital		(5.8)		(8.9)		3.2						(5.8)		(5.8)				(9.0)								(8.7)		(5.8)		(2.9)		(1.6)		0.0				2.9																								(5.8)		(5.8)		(2.9)		(1.6)		0.0				(5.8)						(5.8)

				US net cash flow		(18.1)		(7.0)		(11.0)						(24.2)		(23.7)				(11.5)								(10.6)		(23.7)		(4.5)		10.5		19.5				(7.4)																								(18.1)		(23.7)		(4.5)		10.5		19.5				(23.7)						(23.7)

				Operating free cash flow		66.6		57.7		8.9		16%				79.3		76.9				56.4								58.3		73.9		131.8		163.3		208.0				8.3		-5.9		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				66.6		68.0		131.8		163.3		208.0				75.9		0.0				75.9



				Adjusted EBITDA incl. US		161.7		142.7		18.9		13%				165.7		165.7				123.6								146.1		165.7		193.4		225.8		261.1																0.0		0.0		0.0		0.0		0.0				146.1		165.7		193.4		225.8		261.1				165.7						165.7

				Reported cash conversion		41%		40%		1%						48%		46%				46%								40%		45%		68%		72%		80%				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				46%		41%		68%		72%		80%				46%



				Debt Interest 		(60.4)		(62.4)		2.0						(64.7)		(64.8)				(54.6)								(62.5)		(63.8)		(63.6)		(63.6)		(63.8)				2.2																								(60.4)		(63.8)		(63.6)		(63.6)		(63.8)				(63.8)						(63.8)

				Corporation Tax and other		(13.7)		(5.0)		(8.6)						(14.4)		(17.2)				(3.6)								(2.9)		(17.2)		(22.7)		(32.0)		(39.1)				(10.8)																								(13.7)		(17.2)		(22.7)		(32.0)		(39.1)				(17.2)				0.0		(17.2)

				Free Cash flow before significant items and M&A		(7.4)		(9.7)		2.3		(24%)				0.3		(5.1)				(1.8)								(7.1)		(7.1)		45.5		67.8		105.0				(0.3)		(5.9)		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				(7.4)		(13.0)		45.5		67.8		105.0				(5.1)		0.0				(5.1)

				Financing cash flows		30.7		68.7		(37.9)						0.0		0.0												71.2												(40.5)																								30.7		0.0		0.0		0.0		0.0

				Acquisitions cash flows		0.0		(59.6)		59.6						0.0		0.0												(59.6)												59.6																								0.0		0.0		0.0		0.0		0.0

				Significant items		(9.7)		(12.4)		2.7						(3.8)		(4.6)				(6.9)								(10.2)		(3.8)		0.0		0.0		0.0				0.5																								(9.7)		(3.8)		0.0		0.0		0.0				(4.6)						(4.6)

				Unrestricted cash flow		13.6		(13.1)		26.7		(204%)				(3.5)		(9.7)				(8.7)								(5.8)		(10.9)		45.5		67.8		105.0				19.4		(5.9)		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				13.6		(16.8)		45.5		67.8		105.0				(9.7)		0.0				(9.7)



				 Unrestricted Cash b/f at 1 April 		42.5		55.6								42.5		68.4				64.3								55.6		49.9		39.0		84.5		152.2				(13.2)		6.2		0.3		0.3		0.3				0.0		0.0		0.0		0.0		0.0				42.5		56.1		39.3		84.8		152.5				68.4		(13.2)		0.0		55.2

				 Unrestricted Cash c/f at 31 Mar		56.1		42.5								38.9		58.7				55.6								49.9		39.0		84.5		152.2		257.2				6.2		0.3		0.3		0.3		0.3				0.0		0.0		0.0		0.0		0.0				56.1		39.3		84.8		152.5		257.5				58.7		0.0		0.0		58.7

						0.0		(0.1)								0.0		0.0				0.0								0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0				0.0		13.2		0.0		13.2

				*Excess of Reg EBITDA over change in distributable reserves: -

				Regulated Business adjusted EBITDA		(53.9)		(29.2)								(39.0)						42.7

				Change in distributable reserves in Regulated Business		29.9		12.6								17.2						(23.7)

						(23.9)		(16.7)								(21.8)						19.0

				Check		0.0		0.0								0.0

																		(12.3)

				IFRS Cash		70.8

				Bondholder vs IFRS Cash		14.8

						Q4 FY25

						 £m 		Adj EBITDA Multiple		 Maturity 		 Price 





				Unrestricted Cash Reserves		56.1

				Drawn Super Senior RCF		0.0

				GBP Bond		(350.0)				Dec-29

				EUR Loan (Hedged)		(183.7)				Dec-29

				EUR Loan (Unhedged)		(283.7)				Dec-29

				Bank and Bond Debt Net of Cash		(761.3)		4.7x

				Lease liabilities		(24.8)

				Total Net Debt		(786.1)		4.9x

				LTM EBITDA (£m)				162.0

				Accrued Interest		(11.0)

				Net Debt including accrued interest		(797.0)		4.9

				LTM EBITDA

						Dec-22		Mar-23		Dec-23		LTM

				UK GAAP		97.3		123.6		104.0		130.3

				IFRS17 Adj		7.5		8.1		10.1		10.7

				After						0.5		0.5

				Total		104.8		131.7		114.1		141.5

								26.9		114.1

				12 months to 31 March		FY23
		FY22
																						FY24
		FY25
		FY26
		FY27
		FY28


				(£m)

				Group Free Cash Flow		66.6		57.7																						58.3		73.9		131.8		163.3		208.0

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		0.0

				Debt Interest 		(54.6)		(52.2)																						(59.9)		(59.9)		(60.0)		(60.3)		(60.7)

				Corporation Tax and other		(3.5)		(6.9)																						(15.4)		(20.6)		(25.2)		(30.3)		(37.7)

				Free Cash flow before significant items		8.5		(1.4)																						(17.0)		(6.6)		46.6		72.7		109.7

				Significant items		(6.9)		(5.6)																						(1.7)		(0.5)		(0.0)		(0.0)		0.0

				Unrestricted cash flow		1.5		(7.0)																						(18.7)		(7.2)		46.6		72.6		109.7



				 Unrestricted Cash b/f at 1 April 		64.3		74.7																						52.9		56.4		77.3		122.7		182.5

				 Unrestricted Cash c/f at 31 December		55.6		64.3																						56.4		77.3		122.7		182.5		270.1



				Check		10.2		3.3																						-22.2		-28.1		1.2		12.9		22.1









						FY23		FY22

						￡m		￡m

				Adjusted EBITDA excl. US		162.3		145.3

				Change in unreg working capital (excl Aus and US)		(12.4)		(26.4)

				Absorption and use of Regulated EBITDA*		(23.9)		(16.7)

				Operating cash before capex		125.9		102.3

				Capital expenditure (inc US & Reg)		(35.5)		(28.7)

				Free cash flow before US and Aus		90.5		73.6

				Cash conversion ex US and Aus		56%		51%

				Australia working capital		(5.8)		(8.9)

				US Costs		(18.1)		(7.0)

				Total free cash flow		66.6		57.7

				Adjusted EBITDA incl. US		161.7		142.7

				Reported cash conversion		41%		40%



				Debt Interest 		(54.6)		(52.2)

				Corporation Tax and other		(3.5)		(6.9)

				Free Cash flow before significant items		8.5		(1.4)

				Significant items		(6.9)		(5.6)

				Unrestricted cash flow		1.5		(7.0)



				 Unrestricted Cash b/f at 1 April 		64.3		74.7

				 Unrestricted Cash c/f at 31 March		55.6		64.3



				*Absorption and use of Regulated EBITDA is the difference between EBITDA and distributable reserves: -

				Regulated Business adjusted EBITDA		(53.9)		(29.2)

				Change in distributable reserves in Regulated Business		29.9		12.6







						FY23		FY22

						￡m		￡m

				Solvency II capital resources		174.2		165.2

				Solvency II capital requirements		86.5		84.2

				Solvency ratio		201.4%		196.2%



				Suplus		87.7		81.0



				DGIUK - £m



				SCR		78.6		75.5

				Own Funds		148.1		143.4

				Solvency Ratio		189%		190%



				DGIEU - €m



				SCR		9.0		10.2

				Own Funds		29.6		25.8

				Solvency Ratio		329%		252%



				ForEx		1.1375		1.1835



				Total DGIUK + DGIEU £m



				SCR		86.5		84.2

				Own Funds		174.2		165.2

				Solvency Ratio		201%		196%





				Manual Adjustment - EBITDA

						FY23		FY22

				DGS		(4.1)		8.9				0

				DGI		3.7		(10.2)

				Total		(0.4)		(1.3)







						Before						After						Variance

						FY23		FY22				FY23		FY22				FY23		FY22



				Adjusted EBITDA excl. US		162.7		146.7				162.3		145.3				-0.4		-1.3

				Change in unreg working capital (excl Aus and US)		(16.5)		(17.5)				(12.4)		(26.4)				4.1		(8.9)

				Regulated EBITDA less excess distributable Reserves*		(20.3)		(26.9)				(23.9)		(16.7)				(3.7)		10.2

				Operating cash before capex		125.9		102.3				125.9		102.3				0.0		0.0













				Significant Items Breakdown

						FY23		FY22

						£m		£m

				Customer First		(0.1)		(0.8)

				Whirlpool Brexit Contribution		(1.4)		(2.9)

				IFRS 17		(2.3)		0.0

				Restructuring costs		(2.1)		(1.9)

				Project Eight		(1.0)		0.0

				Total		(6.9)		(5.6)





				Solvency II

						DGIUK		DGIEU		Total		Consol Adj		DGA Group				DGIEU		1.1951

				SCR		87.2		8.2		95.4		(1.5)		96.9				9.8

				Own Funds		148.6		30.1		178.7		(4.3)		183.0				36.0

				Solvency Raito		170%		366%		187%		284%		189%				366%

				Capital Surplus		61.4		21.9		83.3		(2.8)		86.1

				Solvency II FY24 - Presented

						DGIUK		DGIEU		Total		Consol Adj		DGA Group

				SCR		83.6		8.3		91.9		(3.0)		94.9

				Own Funds		142.4		33.8		176.3		(6.1)		182.4

				Solvency Raito		170%		410%		192%		200%		192%

				Capital Surplus		58.8		25.6		84.4		(3.0)		87.4

				Solvency II FY24 - Adjusted for EU Debtors

						DGIUK		DGIEU		Total		Consol Adj		DGA Group				DGIEU		1.1694

				SCR		83.4		8.3		91.7		(2.9)		94.6				9.7

				Own Funds		141.2		33.8		175.0		(4.1)		179.1				39.6

				Solvency Raito		169%		410%		191%		140%		189%				410%

				Capital Surplus		57.7		25.6		83.3		(1.2)		84.5





						FY25				 FY24 Restated

						 £m 		Adj EBITDA Multiple		 £m 		Adj EBITDA Multiple		 Maturity 		 Price 



				Unrestricted Cash Reserves		56.1				42.5

				Revolving Credit Facility		- 0				(37.0)				Jun-29		SONIA + 3.00%

				Senior Secured FRN (€200m)		- 0				(180.6)				Jul-26		EURIBOR + 5.00%

				Senior Secured Notes		- 0				(405.0)				Jul-26		6.50%

				GBP Senior Secured Notes		(350.0)				- 0				Dec-29		8.125%

				EUR Senior Secured Term Loan (Hedged)		(183.7)				- 0				Dec-29		EURIBOR + 4.00%

				EUR Senior Secured Term Loan (Unhedged)		(283.7)				- 0				Dec-29		EURIBOR + 4.00%

				Senior Secured Net Debt		(761.3)		4.7x		(580.1)		4.1x

				Senior Notes		0.0				(150.0)				Jul-27		9.25%

				Bank and Bond Debt Net of Cash		(761.3)		4.7x		(730.1)		5.1x

				Lease liabilities		(24.8)				26.0

				Total Net Debt		(786.1)		4.9x		(756.1)		5.3x

				LTM EBITDA (£m)				162.0				142.7











Sheet3

				3 months to quarter end (£m)		Q2 FY24		Q3 FY24		Q4 FY24		Q1 FY25		Q2 FY25		Q3 FY25		Q4 FY25				FY



				Adjusted EBITDA ex US2		41.5		35.2		29.8		43.3		45.2		38.4		35.4				162.3

				Change in unregulated working capital (ex Aus and US)		(11.0)		3.3		(13.7)		(9.7)		3.0		(1.4)		(4.3)				(12.4)

				Excess regulated EBITDA over distributable reserves1		0.9		(12.5)		5.7		(9.6)		(10.6)		(7.9)		4.2				(23.9)

				Operating cash before capex		31.4		26.0		21.8		24.0		37.6		2.9.1		35.3				125.9

				Cash conversion (adj EBITDA ex US )		76%		74%		73%		55%		83%		76%		100%				78%

				Capital expenditure		(6.7)		(8.5)		(6.3)		(9.0)		(7.0)		(10.7)		(8.7)				(35.4)

				Operating free cash flow before US and Aus working capital		24.7		17.5		15.5		15.0		30.6		18.4		26.5				90.5

				Cash conversion (adj EBITDA ex US )		60%		50%		52%		35%		68%		48%		75%				56%



				Australia working capital		(2.6)		(1.7)		(2.2)		(0.7)		(2.3)		(1.6)		(1.2)				(5.8)

				US Costs (ex capital expenditure)		(1.9)		(2.9)		(0.2)		(6.0)		(5.4)		(6.9)		0.2				(18.1)

				Operating free cash flow		20.2		12.9		13.1		8.3		22.9		9.9		25.6				66.7

				Adjusted EBITDA incl. US2		41.2		34.6		30.7		42.1		44.4				75.2				161.7

				Reported cash conversion		49%		37%		43%		20%		52%				34%				41%



				 Debt Interest  		(26.7)		(5.0)		(25.7)		(6.1)		(27.5)		(19.7)		(7.1)				(60.4)

				 Corporation Tax and other 		(0.3)		(2.6)		(2.1)		(2.2)		(4.1)		(3.4)		(4.0)				(13.7)

				 Free Cash flow before significant items and M&A		(6.8)		5.3		(14.7)		0.0		(8.7)		(13.4)		14.5				(7.4)

				Refinancing (net of deal costs),  RCF drawdown and cash equity subscription		0.0		0.0		7.0		2.0		4.5		26.0		(1.8)				30.7

				Acquisition cash flows		0.0		(4.3)		(0.8)		0.0		0.0		0.0		0.0				0.0

				 Significant items 		(0.6)		(5.2)		(5.2)		(2.1)		(0.9)		(3.2)		(3.6)				(9.8)

				 Unrestricted cash flow 		(7.4)		(4.2)		(13.7)		(0.1)		(5.1)		9.4		9.3				13.5



				  Unrestricted Cash b/f		67.8		60.4		56.2		42.5		42.4		37.3		46.7				42.5

				  Unrestricted Cash c/f		60.4		56.2		42.5		42.4		37.3		46.7		56.1				56.1

				1 Excess of Reg EBITDA over change in distributable reserves:

				Regulated Business adjusted EBITDA		13.2		10.8		1.2		25.9		19.3				8.7				53.9

				Change in distributable reserves in Regulated Business		(14.1)		1.7		(6.9)		(16.3)		(8.7)				(4.9)				(29.9)

						(0.9)		12.5		(5.7)		9.6		10.6				3.8				24.0







FY24 Qtr Reporting Forecast

				Rolling Forecast

								FY25 expected										FY24 Actual

				YTD				Q1 YTD		Q2 YTD		Q3 YTD		Q4 YTD				Q1 YTD		Q2 YTD		Q3 YTD		Q4 YTD

								Apr-Jun		Apr-Sep		Apr-Dec		Apr-Mar				Apr-Jun		Apr-Sep		Apr-Dec		Apr-Mar

								£m		£m		£m		£m				£m		£m		£m		£m



				Adjusted EBITDA ex US				162.3		85.0		125.7		163.2				40.3		82.7		117.6		147.4

				Change in unreg working capital (ex Aus and US)				(12.4)		(2.5)		1.8		(0.5)				(5.3)		(16.4)		(12.7)		(26.4)

				Excess regulated EBITDA over distributable reserves				(23.9)		(26.3)		(32.3)		(26.0)				(12.0)		(12.0)		(24.5)		(18.9)

				Operating cash before capex				125.9		56.2		95.2		136.8				23.0		54.4		80.4		102.2

				Operating cash conversion (ex US and Aus)				78%		66%		76%		84%				57%		66%		68%		69%



				Capital expenditure				(35.5)		(15.6)		(22.0)		(30.9)				(7.2)		(13.9)		(21.7)		(28.7)

				Operating free cash flow before US and Aus working capital				90.5		40.5		73.2		105.8				15.8		40.5		58.8		73.5

				Cash conversion (adj EBITDA ex US )				56%		48%		58%		65%				39%		49%		50%		50%



				Australia working capital				(5.8)		(3.3)		(4.6)		(5.8)				(2.4)		(5.0)		(6.7)		(8.9)

				US net cash flow				(18.1)		(12.5)		(19.7)		(24.2)				(2.0)		(3.9)		(6.8)		(7.0)

				Operating free cash flow				66.6		24.7		49.0		75.9				11.4		31.6		45.3		57.6



				Adjusted EBITDA incl. US				161.7		84.3		124.8		165.7				38.3		79.5		112.2		144.8

				Reported cash conversion				41%		29%		39%		46%				30%		40%		40%		40%



				Debt Interest 				(60.4)		(33.2)		(39.4)		(64.7)				(5.0)		(31.7)		(36.7)		(62.4)

				Corporation Tax and other				(13.7)		(5.9)		(9.6)		(13.4)				0.0		(0.3)		(2.8)		(5.0)

				Free Cash flow before significant items and M&A				(7.4)		(14.5)		(0.0)		(2.1)				6.4		(0.5)		5.7		(9.8)

				RCF and Equity Injection				30.7		2.0		2.0		2.0				61.7		61.7		61.7		68.7

				Acquisitions				0.0		0.0		0.0		0.0				(54.5)		(54.5)		(59.6)		(59.6)

				Significant items				(9.7)		(3.8)		(5.0)		(6.3)				(1.5)		(2.0)		(7.2)		(12.4)

				Unrestricted cash flow				13.6		(16.3)		(3.1)		(6.4)				12.2		4.7		0.6		(13.2)



				 Unrestricted Cash b/f 				42.5		42.5		42.5		42.5				55.6		55.6		55.6		55.6

				 Unrestricted Cash c/f				56.1		26.2		39.4		36.1				67.8		60.4		56.2		42.5

								0.0		0.0		0.0		0.0				-0.0		-0.0		-0.0		-0.0

				Check







Analysis YE25

																																				(2)		(2)		(1)		4

																																												(19)																																																						0

								Actual														Actual IFRS Cash														Adjusted Budget 25														Rolling Forecast Amendment														Rolling Forecast														Rolling Forecast						Rolling vs Bud22						Actual FY23														FY24 vs FY23

								Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				H1		H2				Bud 22		Bud 22 Adj				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY23



				Adjusted EBITDA excl. US				43.3		45.3		38.9		34.8				162.3				42.1		46.5								88.6				42.0		43.0		40.8		37.4				163.2				1.3		2.3		(1.8)		(2.7)				(0.9)				43.3		45.3		38.9		34.8				162.3				88.6		73.7				1.3		(0.9)				35.4		37.4		30.4		28.4				131.6				7.9		7.9		8.5						24.3

				Change in unreg working capital (excl Aus)				(9.7)		3.9		(2.3)		(4.3)				(12.4)				(9.7)		3.9								(5.8)				(5.3)		2.0		4.3		(2.2)				(1.3)				(4.4)		1.9		(6.6)		(2.1)				(11.2)				(9.7)		3.9		(2.3)		(4.3)				(12.4)				(5.8)		(6.7)				(4.4)		(11.2)				(5.1)		0.9		(2.6)		(1.8)				(8.5)				(4.6)		3.0		0.2						(1.4)

				Absorption and use of Regulated EBITDA*				(9.6)		(11.6)		(7.5)		4.8				(23.9)				(23.3)		(2.6)								(26.0)				(16.1)		(9.0)		(3.7)		7.1				(21.8)				6.5		(2.6)		(3.8)		(2.3)				(2.1)				(9.6)		(11.6)		(7.5)		4.8				(23.9)				82.8		67.0				6.5		(2.1)				(10.5)		(1.3)		(4.9)		(2.3)				(19.0)				1.0		(10.4)		(2.6)						(12.0)

				Operating cash				24.1		37.6		29.1		35.2				125.9				9.1		47.7								56.9				20.7		35.9		41.3		42.3				140.1				3.4		1.6		(12.2)		(7.1)				(14.2)				24.1		37.6		29.1		35.2				125.9				61.6		64.3				3.4		(14.2)				19.9		37.0		22.9		24.3				104.1				4.2		0.6		6.1		0.0				10.9

				Operating cash conversion ex US and Aus				56%		83%		75%		101%				78%				22%		103%								64%				49%		84%		101%		113%				86%														0.0				56%		83%		75%		101%				78%				144.5		131.3				0.1		(0.1)				56%		99%		75%		86%				79%				-0%		-16%		-1%						(0.2)

				Capital expenditure (inc US & Reg)				(9.0)		(7.0)		(10.8)		(8.7)				(35.5)				(9.4)		(7.2)								(16.6)				(8.6)		(7.1)		(6.3)		(9.0)				(30.9)				(0.4)		0.1		(4.5)		0.3				(4.5)				(9.0)		(7.0)		(10.8)		(8.7)				(35.5)				(16.0)		(19.5)				(0.4)		(4.5)				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(3.2)		(0.5)		(1.5)						(5.2)

				Free cash flow before US and Aus				15.0		30.6		18.3		26.5				90.5				(0.2)		40.5								40.2				12.1		28.9		35.0		33.3				109.2				3.0		1.7		(16.7)		(6.8)				(18.8)				15.0		30.6		18.3		26.5				90.5				45.6		44.8				3.0		(18.8)				14.0		30.6		13.6		18.7				76.9				1.0		0.0		4.7		0.0				5.7

				Cash conversion ex US and Aus				35%		68%		47%		76%				56%				-1%		87%								45%				29%		67%		86%		89%				67%														0.0				35%		68%		47%		76%				56%				1.0		1.2				0.1		(0.1)				40%		82%		45%		66%				58%				-5%		-14%		2%						(0.2)

				Aus costs				(0.7)		(2.3)		(1.6)		(1.2)				(5.8)				(0.5)		(2.5)								(3.1)				(1.8)		(1.5)		(1.3)		(1.2)				(5.8)				1.2		(0.9)		(0.3)		0.0				0.0				(0.7)		(2.3)		(1.6)		(1.2)				(5.8)				175.1		157.9				2.7		0.0				(1.9)		(4.0)		0.0		(3.1)				(9.0)				1.2		1.7		(1.6)						1.3

				US Costs (ex CapEx)				(6.0)		(5.4)		(6.9)		0.2				(18.1)				(6.0)		(5.4)								(11.4)				(6.8)		(5.7)		(7.1)		(4.5)				(24.2)				0.8		0.3		0.2		4.7				6.1				(6.0)		(5.4)		(6.9)		0.2				(18.1)																(2.4)		(6.1)		0.0		(3.1)				(11.5)				(3.6)		0.7		(6.9)						(9.9)

				Total free cash flow				8.4		22.9		9.8		25.6				66.6				(6.8)		32.6								25.8				3.4		21.7		26.5		27.6				79.3				5.0		1.2		(16.8)		(2.1)				(12.7)				8.4		22.9		9.8		25.6				66.6																9.8		20.5		13.6		12.5				56.4				(1.4)		2.4		(3.9)		0.0				(2.8)

				Adjusted EBITDA incl. US				41.9		44.0		39.8		36.0				161.7				40.7		45.2								85.9				41.7		42.6		40.4		37.1				161.9				0.2		1.4		(0.7)		(1.1)				(0.2)				41.9		44.0		39.8		36.0				161.7				85.9		75.7				0.2		(0.2)				33.5		33.5		30.5		26.3				123.8				8.4		10.5		9.2						28.2

				Reported cash conversion				20%		52%		25%		71%				41%				-17%		72%								30%				8%		51%		66%		74%				49%														0.0				20%		52%		25%		71%				41%				261.0		233.6				0.1		(0.1)				29%		61%		45%		48%				46%				-9%		-9%		-20%						(0.4)



				RCF and Equity Injection*				2.0		4.5		9.0		0.0				15.5				2.0		4.5								6.5				0.0		0.0		0.0		0.0				0.0				2.0		4.5		9.0		0.0				15.5				2.0		4.5		9.0		0.0				15.5				6.5		9.0				2.0		15.5														0.0				2.0		4.5		9.0						15.5

				Refinance (net of Fees)				0.0		0.0		17.0		(1.8)				15.2				0.0		0.0								0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		17.0		(1.8)				15.2				0.0		0.0		17.0		(1.8)				15.2																										0.0				0.0		0.0		17.0						17.0

				Debt Interest				(6.1)		(27.5)		(19.8)		(6.9)				(60.4)				(6.1)		(27.5)								(33.6)				(6.5)		(26.7)		(6.1)		(25.3)				(64.7)				0.4		(0.7)		(13.7)		18.4				4.3				(6.1)		(27.5)		(19.8)		(6.9)				(60.4)				(33.6)		(26.8)				0.4		4.3				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(3.1)		(3.8)		(16.0)						(22.9)

				Corporation Tax and Other				(2.2)		(4.1)		(3.4)		(4.0)				(13.7)				(2.1)		(4.2)								(6.4)				(3.4)		(3.6)		(3.7)		(3.7)				(14.4)				1.1		(0.5)		0.3		(0.2)				0.7				(2.2)		(4.1)		(3.4)		(4.0)				(13.7)				(6.3)		(7.3)				1.1		0.7				(1.6)		(4.3)		0.0		2.4				(3.5)				(0.6)		0.2		(3.4)						(3.8)

				Significant Items				(2.1)		(0.9)		(3.2)		(3.6)				(9.7)				(2.8)		(0.9)								(3.7)				(1.0)		(2.8)		0.0		0.0				(3.8)				(1.1)		1.9		(3.2)		(3.6)				(5.9)				(2.1)		(0.9)		(3.2)		(3.6)				(9.7)				(3.0)		(6.8)				(1.1)		(5.9)				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(1.2)		1.0		(2.9)						(3.1)

				Unrestricted Cash Movement				(0.0)		(5.1)		9.4		9.3				13.6				(15.9)		4.5								(11.4)				(7.4)		(11.4)		16.7		(1.4)				(3.5)				7.4		6.3		(7.3)		10.7				17.1				(0.0)		(5.1)		9.4		9.3				13.6				224.6		201.8				7.4		17.1				4.3		(9.4)		9.6		(13.2)				(8.7)				(4.3)		4.3		(0.2)		0.0				(0.1)



				Unrestricted Cash B/F				42.5		42.4		37.3		46.7				42.5				68.4		52.5								68.4				42.5		35.0		23.6		40.3				42.5				0.0		7.4		13.7		6.5				0.0				42.5		42.4		37.3		46.8				42.5				42.5		37.3				0.0		0.0				64.3		68.6		59.2		68.8				64.3				(21.9)		(26.2)		(21.9)		(22.1)				(21.9)

				Unrestricted Cash C/F				42.4		37.3		46.7		56.1				56.1				52.5		57.0								57.0				35.0		23.6		40.3		38.9				38.9				7.4		13.7		6.5		17.1				17.1				42.4		37.3		46.8		56.1				56.1				37.3		56.1				7.4		17.1				68.6		59.2		68.8		55.6				55.6				(26.2)		(21.9)		(22.1)		(22.1)				(22.1)



				Check				0.0		0.0		(0.1)		0.1				0.0				(0.0)		0.0		0.0		0.0				(0.0)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				(0.0)		0.0		0.0		0.0				0.0				(229.7)		(183.1)										(0.0)		0.0		(0.0)		0.0				(0.0)				0.0		(0.0)		(0.1)		0.0				(0.1)

				*RCF and Equity Injection is net of agreement fees

				** After Inc Acquisition is net of cash acquired																		(10.1)		(19.7)		46.7		56.1																																																										(14.4)



				IFRS17  Adjustment



				Adjusted EBITDA excl. US																																																																																						1.7		(1.7)		3.7		3.7				7.4

				Change in unreg working capital (excl Aus)																																																																																						(0.2)		0.2		(0.4)		(0.4)				(0.8)

				Absorption and use of Regulated EBITDA*																																																																																						(1.5)		1.5		(3.3)		(3.3)				(6.6)

				Adjusted EBITDA incl. US																																																																																						1.7		(1.7)		3.7		3.7				7.4



				US Overlay



				US Costs

				Adjusted EBITDA incl. US

				Debt Interest 

				Corporation Tax and other



				Joe Overlay



				Excess regulated EBITDA over distributable reserves

				Corporation Tax and other



				Adjusted EBITDA excl. US				43.3		45.3		38.9		34.8				162.3				42.1		46.5		0.0		0.0				88.6				42.0		43.0		40.8		37.4				163.2				1.3		2.3		(1.8)						1.8				43.3		45.3		38.9		37.4				165.0				88.6		76.4				1.3		1.8				37.1		35.7		34.1		32.1				139.0				6.2		9.6								15.8

				Change in unreg working capital (excl Aus)				(9.7)		3.9		(2.3)		(4.3)				(12.4)				(9.7)		3.9		0.0		0.0				(5.8)				(5.3)		2.0		4.3		(2.2)				(1.3)				(4.4)		1.9		(6.6)						(9.1)				(9.7)		3.9		(2.3)		(2.2)				(10.3)				(5.8)		(4.5)				(4.4)		(9.1)				(5.2)		1.1		(3.0)		(2.2)				(9.4)				(4.5)		2.8								(1.6)

				Absorption and use of Regulated EBITDA*				(9.6)		(11.6)		(7.5)		4.8				(23.9)				(23.3)		(2.6)		0.0		0.0				(26.0)				(16.1)		(9.0)		(3.7)		7.1				(21.8)				6.5		(2.6)		(3.8)						0.1				(9.6)		(11.6)		(7.5)		7.1				(21.6)				(21.2)		(0.5)				6.5		0.1				(12.0)		0.2		(8.2)		(5.6)				(25.5)				2.5		(11.9)								(9.4)

				Operating cash				24.1		37.6		29.1		35.2				125.9				9.1		47.7		0.0		0.0				56.9				20.7		35.9		41.3		42.3				140.1				3.4		1.6		(12.2)		0.0				(7.1)				24.1		37.6		29.1		42.3				133.0				61.6		71.4				3.4		(7.1)				19.9		37.0		22.9		24.3				104.1				4.2		0.6		0.0		0.0				4.8

				Operating cash conversion ex US and Aus				56%		83%		75%		101%				78%				22%		103%		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!				49%		84%		101%		113%				86%														0.0				56%		83%		75%		113%				81%				70%		93%				0.1		(0.1)				54%		104%		67%		76%				75%				2%		-21%								-19%

				Capital expenditure (inc US & Reg)				(9.0)		(7.0)		(10.8)		(8.7)				(35.5)				(9.4)		(7.2)		0.0		0.0				(16.6)				(8.6)		(7.1)		(6.3)		(9.0)				(30.9)				(0.4)		0.1		(4.5)						(4.8)				(9.0)		(7.0)		(10.8)		(9.0)				(35.7)				(16.0)		(19.7)				(0.4)		(4.8)				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(3.2)		(0.5)								(3.7)

				Free cash flow before US and Aus				15.0		30.6		18.3		26.5				90.5				(0.2)		40.5		0.0		0.0				40.2				12.1		28.9		35.0		33.3				109.2				3.0		1.7		(16.7)		0.0				(12.0)				15.0		30.6		18.3		33.3				97.3				45.6		51.6				3.0		(12.0)				14.0		30.6		13.6		18.7				76.9				1.0		0.0		0.0		0.0				1.0

				Cash conversion ex US and Aus				35%		68%		47%		76%				56%				-1%		87%		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!				29%		67%		86%		89%				67%														0.0				35%		68%		47%		89%				59%				52%		68%				0.1		(0.1)				38%		86%		40%		58%				55%				-3%		-18%								-21%

				Aus costs				(0.7)		(2.3)		(1.6)		(1.2)				(5.8)				(0.5)		(2.5)		0.0		0.0				(3.1)				(1.8)		(1.5)		(1.3)		(1.2)				(5.8)				1.2		(0.9)		(0.3)						(16.8)				(0.7)		(2.3)		(1.6)		(1.2)				(5.8)				(3.0)		(2.8)				2.7		(0.0)				(1.9)		(4.0)		0.0		(3.1)				(9.0)				1.2		1.7								(3.1)

				US Costs (ex CapEx)				(6.0)		(5.4)		(6.9)		0.2				(18.1)				(6.0)		(5.4)		0.0		0.0				(11.4)				(6.8)		(5.7)		(7.1)		(4.5)				(24.2)				0.8		0.3		0.2						1.4				(6.0)		(5.4)		(6.9)		(4.5)				(22.8)				(11.4)		(11.4)										(2.4)		(6.1)		0.0		(3.1)				(11.5)				(3.6)		0.7								(2.9)

				Total free cash flow				8.4		22.9		9.8		25.6				66.6				(6.8)		32.6		0.0		0.0				25.8				3.4		21.7		26.5		27.6				79.3				5.0		1.2		(16.8)		0.0				(27.4)				8.4		22.9		9.8		27.6				68.7				31.3		37.4										9.8		20.5		13.6		12.5				56.4				(1.4)		2.4		0.0		0.0				(5.0)

				Adjusted EBITDA incl. US				41.9		44.0		39.8		36.0				161.7				40.7		45.2		0.0		0.0				85.9				41.7		42.6		40.4		37.1				161.9				0.2		1.4		(0.7)						0.9				41.9		44.0		39.8		37.1				162.8				85.9		76.9				0.2		0.9				35.1		31.8		34.2		30.0				131.2				6.7		12.2								18.9

				Reported cash conversion				20%		52%		25%		71%				41%				-17%		72%		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!				8%		51%		66%		74%				49%														0.0				20%		52%		25%		74%				42%				36%		49%				0.1		(0.1)				28%		64%		40%		42%				43%				-8%		-12%								-20%

				RCF and Equity Injection*				2.0		4.5		9.0		0.0				15.5				2.0		4.5		0.0		0.0				6.5				0.0		0.0		0.0		0.0				0.0				2.0		4.5		9.0						15.5				2.0		4.5		9.0		0.0				15.5				6.5		9.0				2.0		15.5				0.0		0.0		0.0		0.0				0.0				2.0		4.5								6.5

				After Inc Acquisition**				0.0		0.0		17.0		(1.8)				15.2				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		17.0						17.0				0.0		0.0		17.0		0.0				17.0				0.0		17.0										0.0		0.0		0.0		0.0				0.0				0.0		0.0								0.0

				Debt Interest				(6.1)		(27.5)		(19.8)		(6.9)				(60.4)				(6.1)		(27.5)		0.0		0.0				(33.6)				(6.5)		(26.7)		(6.1)		(25.3)				(64.7)				0.4		(0.7)		(13.7)						(14.1)				(6.1)		(27.5)		(19.8)		(25.3)				(78.7)				(33.6)		(45.1)				0.4		(14.1)				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(3.1)		(3.8)								(6.9)

				Corporation Tax and Other				(2.2)		(4.1)		(3.4)		(4.0)				(13.7)				(2.1)		(4.2)		0.0		0.0				(6.4)				(3.4)		(3.6)		(3.7)		(3.7)				(14.4)				1.1		(0.5)		0.3						0.9				(2.2)		(4.1)		(3.4)		(3.7)				(13.4)				(6.3)		(7.1)				1.1		0.9				(1.6)		(4.3)		0.0		2.4				(3.5)				(0.6)		0.2								(0.5)

				Significant Items				(2.1)		(0.9)		(3.2)		(3.6)				(9.7)				(2.8)		(0.9)		0.0		0.0				(3.7)				(1.0)		(2.8)		0.0		0.0				(3.8)				(1.1)		1.9		(3.2)						(2.3)				(2.1)		(0.9)		(3.2)		0.0				(6.1)				(3.0)		(3.2)				(1.1)		(2.3)				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(1.2)		1.0								(0.2)

				Unrestricted Cash Movement				(0.0)		(5.1)		9.4		9.3				13.6				(15.9)		4.5		0.0		0.0				(11.4)				(7.4)		(11.4)		16.7		(1.4)				(3.5)				7.4		6.3		(7.3)		0.0				6.5				(0.0)		(5.1)		9.4		(1.4)				2.9				(5.1)		8.1				7.4		6.5				4.3		(9.4)		9.6		(13.2)				(8.7)				(4.3)		4.3		0.0		0.0				0.0



				Unrestricted Cash B/F				42.5		42.4		37.3		46.8				42.5				68.4		52.5		0.0		0.0				68.4				42.5		35.0		23.6		40.3				42.5				0.0		7.4		13.7		6.5				0.0				42.5		42.4		37.3		46.8				42.5				42.5		37.3				0.0		0.0				64.3		68.6		59.2		68.8				64.3				(21.9)		(26.2)		(21.9)		(21.9)				(21.9)

				Unrestricted Cash C/F				42.4		37.3		46.8		56.1				56.1				52.5		57.0		0.0		0.0				0.0				35.0		23.6		40.3		38.9				38.9				7.4		13.7		6.5		6.5				6.5				42.4		37.3		46.8		45.4				45.4				37.3		45.4				7.4		6.5				68.6		59.2		68.8		55.6				55.6				(26.2)		(21.9)		(21.9)		(21.9)				(21.9)

				Check				0.0		0.0		0.0		0.0				0.0				(0.0)		0.0		0.0		0.0				(57.0)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				(0.0)		0.0		0.0		0.0				(0.0)				0.0		0.0										0.0		0.0		0.0		0.0				(0.0)				0.0		0.0		0.0		0.0				0.0
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Appendix



				3 months to Quarter End		FY22 Q1		FY22 Q2		FY22 Q3		Restated FY22 Q4		FY23 Q1		FY23 Q2		FY23 Q3		FY23 Q4		FY24 Q1		FY24 Q2		FY24 Q3		FY24 Q4				FY22		FY23										FY



				Adjusted EBITDA excl. US		31.3		31.2		28.9		24.6		35.4		37.4		30.4		28.4		40.3		42.4		34.9		29.8				116.0		131.6				29.3		30.7				147.4

				Change in unreg working capital (excl Aus and US)		(7.4)		2.2		7.9		(7.4)		(5.1)		0.9		(2.6)		(1.8)		(5.3)		(11.0)		3.6		(13.6)				(4.7)		(8.5)				-21.7		-3.9				(26.4)

				Excess of Reg EBITDA over change in distributable reserves*		(4.6)		(8.9)		(2.3)		9.5		(10.5)		(1.3)		(4.9)		(2.3)		(12.0)		0.0		(12.5)		5.6				(6.2)		(19.0)				-10.4		-5.0				(18.9)

				Operating cash before capex		19.3		24.6		34.6		26.7		19.9		37.0		22.9		24.3		23.0		31.3		26.1		21.8				105.1		104.1				-2.8		21.8				102.2

				Operating cash conversion (ex US and Aus)		62%		79%		120%		108%		56%		99%		75%		86%		57%		74%		75%		73%				91%		79%				-0.2		-0.0				69%



				Capital expenditure (inc US & Reg)		(8.5)		(13.1)		(8.5)		(5.3)		(5.9)		(6.4)		(9.3)		(5.6)		(7.2)		(6.7)		(7.7)		(7.0)				(35.3)		(27.2)				6.7		-8.2				(28.7)

				Free cash flow before US and Aus		10.8		11.5		26.0		21.4		14.0		30.6		13.6		18.7		15.8		24.6		18.3		14.8				69.7		76.9				3.9		13.6				73.5

				Cash conversion ex US and Aus		35%		37%		90%		87%		40%		82%		45%		66%		39%		58%		52%		50%				60%		58%				-0.1		-0.0				50%



				Australia working capital		0.2		(2.3)		(1.3)		(0.6)		(1.9)		(4.0)		-		(3.1)		(2.4)		(2.6)		(1.7)		(2.2)				(3.9)		(9.0)				-5.0		3.2				(8.9)

				US Costs		(2.4)		(3.2)		(3.2)		(2.8)		(2.4)		(6.1)		-		(3.1)		(2.0)		(1.9)		(2.9)		(0.2)				(11.6)		(11.5)				4.6		-6.6				(7.0)

				Total free cash flow		8.7		6.0		21.5		18.0		9.8		20.5		13.6		12.5		11.4		20.2		13.7		12.3				54.2		56.4				3.5		10.2				57.6



				Adjusted EBITDA incl. US		30.3		29.9		27.8		22.3		33.5		33.5		30.5		26.3		38.3		41.2		32.7		32.6				110.3		123.8				32.5		37.8				144.8

				Reported cash conversion		29%		20%		77%		81%		29%		61%		45%		48%		30%		49%		42%		38%				49%		46%				-0.1		-0.0				40%



				RCF and Equity Injection*																		61.7		0.0		0.0		7.0																68.7

				After Inc Acquisition**																		(54.5)		0.0		(5.2)		0.0																(59.6)

				Debt Interest 		(4.0)		(24.4)		(3.9)		(19.9)		(3.1)		(23.6)		(3.8)		(24.1)		(5.0)		(26.7)		(5.0)		(25.7)				(52.2)		(54.6)				-10.2		-5.8				(62.4)

				Corporation Tax and other		(1.2)		9.8		(13.6)		(1.7)		(1.6)		(4.3)		0.0		2.4		0.0		(0.3)		(2.5)		(2.2)				(6.7)		(3.5)				1.7		-10.1				(5.0)

				Free Cash flow before significant items		3.5		(8.6)		4.0		(3.6)		5.1		(7.5)		9.8		(9.2)		13.6		(6.9)		1.0		(8.5)				(4.7)		(1.8)				-5.1		-5.7				(0.8)

				Significant items		(0.2)		(2.2)		(1.5)		(1.7)		(0.9)		(1.9)		(0.2)		(3.9)		(1.5)		(0.5)		(5.2)		(5.2)				(5.6)		(6.9)				-6.8		-2.8				(12.4)

				Unrestricted cash flow		3.3		(10.8)		2.5		(5.3)		4.3		(9.4)		9.6		(13.2)		12.2		(7.4)		(4.2)		(13.8)				(10.3)		(8.7)				-2.8		22.3				(13.2)



				 Unrestricted Cash b/f		74.7		77.9		67.1		69.6		64.3		68.6		59.2		68.8		55.6		67.8		60.4		56.2				74.7		64.3				-19.0		-21.9				55.6

				 Unrestricted Cash c/f		77.9		67.1		69.6		64.3		68.6		59.2		68.8		55.6		67.8		60.4		56.2		42.5				64.3		55.6				-21.9		0.4				42.5

				Check		(0.0)		(0.0)		0.0		(0.0)		(0.0)		0.0		(0.0)		0.0		0.0		0.0		0.0		(0.0)				(0.0)		(0.0)										0.0



																										-5.1735116205

				Adjustments

												FY22								FY23

				DGS								8.9		(1.0)		(1.0)		(1.0)		(1.0)																				(0.3)

				DGI								(10.2)		0.9		0.9		0.9		0.9																				0.2

				Total								(1.3)		(0.1)		(0.1)		(0.1)		(0.1)																				(0.0)

						FY22 Q1		FY22 Q2		FY22 Q3		Restated FY22 Q4		FY23 Q1		FY23 Q2		FY23 Q3		FY23 Q4										FY24 Q1		FY24 Q2		FY24 Q3		FY24 Q4

						Act		Act		Act		Act		Act		Act		Act		Act										Bud		Bud		Bud		Bud

				EBITDA

				UK		28.0		29.9		23.7		23.6		30.3		30.6		26.7		23.1										29.8		31.9		27.2		32.4

				Int		3.4		1.3		5.3		1.2		5.3		4.7		6.3		5.4										7.0		6.1		5.7		5.6

				US		(1.0)		(1.4)		(1.1)		(2.3)		(2.0)		(1.7)		(2.2)		(2.1)										(2.0)		(2.0)		(1.8)		(1.6)

				Holdco		(0.1)		(0.1)		(0.1)		(0.2)		(0.1)		(0.1)		(0.2)		(0.1)										(0.3)		(0.3)		(0.3)		(0.3)

				Total		30.3		29.8		27.8		22.4		33.6		33.5		30.5		26.3										34.5		35.8		30.8		36.1

				Check		-0.0		0.1		0.0		-0.1		-0.1		0.0		-0.0		-0.0										0.0		0.0		0.0		0.7





Bondholder with Non-Subs Split

								Bondholder view										IFRS Cash

				12 months to 31 Mar				FY24		FY25		FY25		FY26				FY24		FY25		FY25		FY26

								Actual		Actual		Estimate		Estimate				Actual		Actual		Estimate		Estimate



				Adjusted EBITDA ex US				145.3		162.3		-		-				145.3		182.9		-		-

				Change in unreg working capital (ex Aus and US)				(26.4)		(12.4)		-		-				(26.4)		1.1		0.8		-

				Excess regulated EBITDA over distributable reserves				(16.7)		(23.9)		-		-				(8.5)		(1.9)		(4.2)		(5.2)

				Operating cash before capex				102.3		125.9		0.0		0.0				110.5		182.1		-3.4		-5.2

				Operating cash conversion (ex US and Aus)				70%		78%		ERROR:#DIV/0!		ERROR:#DIV/0!				76%		100%		ERROR:#DIV/0!		ERROR:#DIV/0!



				Memo: Cash conversation excluding non-subscription working capital

				Add back Non-Subscription Working Capital				-		-		10.8		6.0				-		-		10.8		6.0

				Operating cash before capex (ex Non-Subs WC)				102.3		125.9		10.8		6.0				110.5		182.1		7.4		0.8

				Operating cash conversion (before Non-Subs WC)				70%		78%		ERROR:#DIV/0!		ERROR:#DIV/0!				76%		100%		ERROR:#DIV/0!		ERROR:#DIV/0!



				Capital expenditure				(28.7)		(35.5)		-		-				(30.1)		(30.0)		-		-

				Operating free cash flow before US and Aus working capital				73.6		90.5		0.0		0.0				80.3		152.1		-3.4		-5.2

				Cash conversion (adj EBITDA ex US )				51%		56%		ERROR:#DIV/0!		ERROR:#DIV/0!				55%		83%		ERROR:#DIV/0!		ERROR:#DIV/0!



				Australia working capital				(8.9)		(5.8)		-		-				(8.9)		(5.8)		-		-

				US net cash flow				(7.0)		(18.1)		-		-				(7.0)		(18.1)		-		-

				Operating free cash flow				57.7		66.6		0.0		0.0				64.4		128.3		-3.4		-5.2



				Adjusted EBITDA incl. US				142.7		161.7		0.0		0.0				142.7		193.4		0.0		0.0

				Reported cash conversion				40%		41%		ERROR:#DIV/0!		ERROR:#DIV/0!				45%		66%		ERROR:#DIV/0!		ERROR:#DIV/0!



				Debt Interest 				(62.4)		(60.4)		0.0		0.0				(55.7)		(63.6)		0.0		0.0

				Corporation Tax and other				(5.0)		(13.7)		0.0		0.0				(3.5)		(22.7)		1.0		0.0

				Free Cash flow before significant items and M&A				(9.7)		(7.4)		0.0		0.0				5.2		41.9		(2.4)		(5.2)

				RCF and Equity Injection				68.7		30.7		0.0		0.0				0.0		0.0		2.0		0.0

				Acquisitions				(59.6)		0.0		0.0		0.0				0.0		0.0		0.0		0.0

				Significant items				(12.4)		(9.7)		0.0		0.0				(9.5)		(1.9)		(2.5)		0.0

				Unrestricted cash flow				(13.1)		13.6		0.0		0.0				(4.3)		40.0		(2.9)		(5.2)



				 Unrestricted Cash b/f at 1 April 				55.6		42.5		0.0		0.0				78.7		55.5		0.0		(3.2)

				 Unrestricted Cash c/f at 31 Mar				42.5		56.1		0.0		0.0				74.4		95.5		(2.9)		(8.4)

				Check				(0.1)		0.0		0.0		0.0				0.0		0.0		0.0		0.0





Effective WC Analysis

				Working Capital Analysis

						Unrestricted Cash		IFRS Cash		Variance		Notes

				Negatives

				MSH Run-Off		0.0		(20.7)		20.7		MSH run-off does not impact Regulated Cash

				Intercompany Timings		(10.8)		0.0		(10.8)		Increased amount owed for Unreg by Reg

				Writen off John Lewis Profit Share as asset		(2.9)		0.0		(2.9)		Wrote off profit share to help maintain the difference between IFRS and Unrestricted (due to MSH run-off)				Workings

				PESM CapEx		(2.8)		(2.8)		0.0		Reduced Capex and increased receivables, making it a Unreg WC item

				PESM P&L		(6.4)		(6.4)		0.0		Increased EBITDA, cash expected FY25				DAC		UPR		Debtors		IPT/VAT		IPT/VAT		IPT/VAT

				UK BAU Policyholder		(16.1)		(16.1)		0.0		Usual adverse for Acquisition Costs				(0.4)		(2.3)		(1.9)		1.5		20%		0.3		1.2		DGS		(4.2)

				IFRS17		(11.0)		(11.0)		0.0		No cash benefit for EBITDA increase				(30.3)		65.5		(67.1)		10.3		17%		9.8		0.6		DGI		(22.2)

				EU ex Iberia		(4.1)		(3.4)		(0.7)		Unrestricted Cash includes DGS Italy																				(26.4)

				Retail profit share		(5.4)		(5.4)		0.0		Increased EBITDA buy reducing Commission expenses (not yet cash settled)

				Fixed Margin timings		(0.7)		(2.6)		1.9		Unreg only impact on Unrestricted Cash

				Increase in SCR		(6.6)		0.0		(6.6)		Driven by growth in premium



				Positives

				UK Retail		0.0		3.7		(3.7)		Growth in Reg where no working capital benefit

				IBNR		2.3		5.0		(2.6)		Only excess IBNR can be a benefit in Reg

				Sky Prepayment		0.0		2.6		(2.6)		No benefit for Reg as Sky prepayment is an asset

				Other Iberia		1.3		8.0		(6.7)		Iberian prepayment £1.3m benefits Own Funds

				SII Owns Funds vs IFRS		17.2		0.0		17.2		Mostly driven by growth in the Best Estimate

				Other UK Reg		9.5		4.5		5.0		Other UK Reg



				Total Working Capital		(36.4)		(44.4)		8.1





				Check		(36.4)		(44.4)		8.1

				Variance		0.0		(0.0)		0.0













SII adj Q4

				Current Unrestricted		13.6









				Potential Unrestricted Cash		13.6

				EBITDA		162.3

				Base Operating cash before capex		125.9

				 Base Operating cash conversion (ex US and Aus)		78%

				Base Unrestricted Cash C/F		56.1

				IFRS Cash C/F		74.0

				Base Unrestricted vs IFRS C/F		17.9

				Potential Operating cash before capex		139.5

				 Potential Operating cash conversion (ex US and Aus)		86%

				Potential Unrestricted Cash C/F		69.7

				Base Unrestricted vs IFRS C/F		4.3





Unrestricted Cash Liquidity

		LIQUIDITY VIEW - ACTUAL CASH VS UNRESTRICTED CASH

				Q4 22

				Unrestricted cash		64.3				Actual cash and investments		78.7				(14.3)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(52.5)

				Add RCF		100.0				Add RCF		100.0



				Liquidity		134.3				Liquidity		126.2				(8.2)



				Q1 23

				Unrestricted cash		68.6				Actual cash and investments		84.0				(15.4)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(50.9)

				Add RCF		100.0				Add RCF		100.0



				Liquidity		138.6				Liquidity		133.0				(5.5)



				Q2 23

				Unrestricted cash		59.2				Actual cash and investments		87.9				(28.7)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(56.0)

				Add RCF		100.0				Add RCF		100.0



				Liquidity		129.2				Liquidity		132.0				2.8

				Q3 23

				Unrestricted cash		68.8				Actual cash and investments		87.9				(19.1)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(53.3)

				Add RCF		100.0				Add RCF		100.0



				Liquidity		138.8				Liquidity		134.6				(4.2)

				Q4 23

				Unrestricted cash		55.6				Actual cash and investments		74.4				(18.7)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(53.0)

				Add RCF		100.0				Add RCF		100.0



				Liquidity		125.6				Liquidity		121.4				(4.3)

				Q1 24

				Unrestricted cash		67.8				Actual cash and investments		94.8				(26.9)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(47.7)

				Add available RCF		107.5				Add RCF		107.5



				Liquidity		145.3				Liquidity		154.6				9.3

				Q2 24

				Unrestricted cash		60.4				Actual cash and investments		82.4				(22.0)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(47.4)

				Add available RCF		107.5				Add RCF		107.5



				Liquidity		137.9				Liquidity		142.5				4.6

				Q3 24

				Unrestricted cash		56.2				Actual cash and investments		74.0				(17.8)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(45.4)

				Add available RCF		107.5				Add RCF		107.5



				Liquidity		133.7				Liquidity		136.1				2.4

				Q4 24

				Unrestricted cash		42.5				Actual cash and investments		68.4				(25.9)

				Deduct AOF		(30.0)		Presented as £70m		Deduct actual restriction		(45.2)

				Add available RCF		82.7				Add RCF		82.7



				Liquidity		95.2				Liquidity		105.9				10.7





Analysis YE24

																																				(2)		(2)		(1)		4

																																												(19)																																																						0

								Actual														Actual IFRS Cash														Budget 24 plus After Inc														Rolling Forecast Amendment														Rolling Forecast														Rolling Forecast						Rolling vs Bud22						Actual FY23														FY24 vs FY23

								Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				H1		H2				Bud 22		Bud 22 Adj				Q1		Q2		Q3		Q4				FY24				Q1		Q2		Q3		Q4				FY23



				Adjusted EBITDA excl. US				37.0		39.2		33.2		38.1				147.4				36.8		39.4		35.3		36.6				148.0				36.6		37.8		32.7		37.1				144.2				0.4		1.3		0.5		1.0				3.2				37.0		39.2		33.2		38.1				147.4				76.2		71.2				0.4		3.2				35.4		37.4		30.4		28.4				131.6				1.6		1.8		2.7						6.1

				Change in unreg working capital (excl Aus)				(4.8)		(10.9)		3.6		(14.3)				(26.4)				(3.7)		(11.2)		0.6		(0.8)				(15.1)				(5.0)		4.1		2.8		(3.2)				(1.3)				0.2		(15.0)		0.8		(11.1)				(25.1)				(4.8)		(10.9)		3.6		(14.3)				(26.4)				(15.7)		(10.7)				0.2		(25.1)				(5.1)		0.9		(2.6)		(1.8)				(8.5)				0.3		(11.8)		6.2						(5.3)

				Absorption and use of Regulated EBITDA*				(9.2)		3.0		(10.7)		(2.0)				(18.9)				(7.3)		(3.4)		(14.9)		(3.9)				(29.4)				(10.9)		(4.7)		(0.4)		(3.2)				(19.2)				1.7		7.8		(10.4)		1.2				0.3				(9.2)		3.0		(10.7)		(2.0)				(18.9)				60.5		60.6				1.7		0.3				(10.5)		(1.3)		(4.9)		(2.3)				(19.0)				1.3		4.3		(5.8)						(0.2)

				Operating cash				23.0		31.3		26.1		21.8				102.2				25.8		24.8		21.0		31.9				103.6				20.7		37.2		35.1		30.7				123.8				2.3		(5.9)		(9.1)		(8.9)				(21.6)				23.0		31.3		26.1		21.8				102.2				54.4		47.8				2.3		(21.6)				19.9		37.0		22.9		24.3				104.1				3.2		(5.7)		3.1		0.0				0.6

				Operating cash conversion ex US and Aus				62%		80%		79%		57%				69%				70%		63%		60%		87%				70%				57%		98%		108%		83%				86%														0.0				62%		80%		79%		57%				69%				114.9		108.4				0.1		(0.2)				56%		99%		75%		86%				79%				6%		-19%		3%						(0.1)

				Capital expenditure (inc US & Reg)				(7.2)		(6.7)		(12.9)		(7.0)				(33.8)				(7.0)		(6.4)		(8.1)		(8.5)				(30.1)				(6.8)		(6.0)		(6.3)		(6.2)				(25.3)				(0.4)		(0.7)		(6.6)		(0.8)				(8.5)				(7.2)		(6.7)		(12.9)		(7.0)				(33.8)				(13.9)		(19.9)				(0.4)		(8.5)				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(1.4)		(0.3)		(3.6)						(5.2)

				Free cash flow before US and Aus				15.8		24.6		13.1		14.8				68.4				18.8		18.4		13.0		23.3				73.5				13.9		31.2		28.8		24.5				98.5				1.9		(6.6)		(15.7)		(9.7)				(30.1)				15.8		24.6		13.1		14.8				68.4				40.5		27.9				1.9		(30.1)				14.0		30.6		13.6		18.7				76.9				1.8		(6.0)		(0.5)		0.0				(4.6)

				Cash conversion ex US and Aus				43%		63%		40%		39%				46%				51%		47%		37%		64%				50%				38%		83%		88%		66%				68%														0.0				43%		63%		40%		39%				46%				1.1		0.8				0.0		(0.2)				40%		82%		45%		66%				58%				3%		-19%		-5%						(0.2)

				Aus costs				(2.4)		(2.6)		(1.7)		(2.2)				(8.9)				(3.4)		(2.2)		(1.8)		(2.3)				(9.6)				(2.6)		(2.6)		(2.4)		(2.2)				(9.8)				0.2		(0.0)		0.7		0.0				0.9				(2.4)		(2.6)		(1.7)		(2.2)				(8.9)				142.5		117.2				1.7		0.9				(1.9)		(4.0)		0.0		(3.1)				(9.0)				(0.5)		1.5		(1.7)						(0.8)

				US Costs (ex CapEx)				(2.0)		(1.9)		(2.9)		(0.2)				(7.0)				(1.9)		(2.8)		(2.1)		(3.8)				(10.6)				(1.4)		(0.9)		(1.1)		(0.8)				(4.2)				(0.6)		(1.0)		(1.8)		0.6				(2.8)				(2.0)		(1.9)		(2.9)		(0.2)				(7.0)																(2.4)		(6.1)		0.0		(3.1)				(11.5)				0.3		4.2		(2.9)						1.6

				Total free cash flow				11.4		20.2		8.5		12.3				52.4				13.5		13.5		9.1		17.2				53.2				9.8		27.8		25.3		21.5				84.4				1.6		(7.6)		(16.8)		(9.2)				(32.0)				11.4		20.2		8.5		12.3				52.4																9.8		20.5		13.6		12.5				56.4				1.6		(0.3)		(5.1)		0.0				(3.8)

				Adjusted EBITDA incl. US				35.0		38.0		31.0		40.2				144.2				35.0		38.0		35.4		36.4				144.8				35.3		37.7		32.7		37.4				143.1				(0.3)		0.3		(1.8)		2.9				1.1				35.0		38.0		31.0		40.2				144.2				73.0		71.2				(0.3)		1.1				33.5		33.5		30.5		26.3				123.8				1.6		4.5		0.4						6.5

				Reported cash conversion				32%		53%		28%		31%				36%				38%		35%		26%		47%				37%				28%		74%		77%		58%				59%														0.0				32%		53%		28%		31%				36%				215.5		188.4				0.0		(0.2)				29%		61%		45%		48%				46%				3%		-8%		-17%						(0.2)



				RCF and Equity Injection*				61.7		0.0		0.0		7.0				68.7				61.5		(0.0)		(6.1)		6.4				61.8				54.5		0.0		0.0		0.0				54.5				7.3		0.0		0.0		7.0				14.3				61.7		0.0		0.0		7.0				68.7				61.7		7.0				7.3		14.3														0.0				61.7		0.0		0.0						61.7

				After Inc Acquisition**				(54.5)		0.0		0.0		0.0				(54.5)				(54.5)		0.0		0.0		0.0				(54.5)				(54.5)		0.0		0.0		0.0				(54.5)				(0.0)		0.0		0.0		0.0				(0.0)				(54.5)		0.0		0.0		0.0				(54.5)																										0.0				(54.5)		0.0		0.0						(54.5)

				Debt Interest				(5.0)		(26.7)		(5.0)		(26.1)				(62.8)				(4.9)		(25.2)		(4.3)		(28.4)				(62.8)				(5.1)		(25.8)		(5.6)		(25.6)				(62.1)				0.1		(0.9)		0.6		(0.5)				(0.7)				(5.0)		(26.7)		(5.0)		(26.1)				(62.8)				(31.7)		(31.1)				0.1		(0.7)				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(1.9)		(3.1)		(1.2)						(6.2)

				Corporation Tax and Other				0.0		(0.3)		(2.5)		(1.8)				(4.6)				0.0		0.0		(3.6)		0.7				(2.9)				(2.5)		(2.5)		(2.9)		(7.7)				(15.6)				2.5		2.2		0.4		5.9				11.0				0.0		(0.3)		(2.5)		(1.8)				(4.6)				(0.3)		(4.3)				2.5		11.0				(1.6)		(4.3)		0.0		2.4				(3.5)				1.6		4.0		(2.5)						3.1

				Significant Items				(1.5)		(0.5)		(5.2)		(5.2)				(12.4)				4.5		(0.5)		(3.6)		(1.5)				(1.1)				(0.8)		(1.1)		(0.9)		(1.3)				(4.1)				(0.6)		0.6		(4.3)		(4.0)				(8.3)				(1.5)		(0.5)		(5.2)		(5.2)				(12.4)				(2.0)		(10.4)				(0.6)		(8.3)				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(0.6)		1.4		(4.9)						(4.2)

				Unrestricted Cash Movement				12.2		(7.4)		(4.2)		(13.8)				(13.2)				20.1		(12.3)		(8.4)		(5.6)				(6.3)				1.4		(1.7)		15.9		(13.1)				2.6				10.8		(5.8)		(20.1)		(0.7)				(15.8)				12.2		(7.4)		(4.2)		(13.8)				(13.2)				243.1		149.6				10.8		(15.8)				4.3		(9.4)		9.6		(13.2)				(8.7)				7.9		2.0		(13.8)		0.0				(3.9)



				Unrestricted Cash B/F				55.6		67.8		60.4		56.2				55.6				74.6		94.8		82.4		74.0				74.6				55.6		57.0		55.3		71.3				55.6				0.0		10.9		5.1		(15.0)				0.0				55.6		67.8		60.4		56.2				55.6				55.6		60.4				0.0		0.0				64.3		68.6		59.2		68.8				64.3				(8.7)		(0.7)		1.2		(12.5)				(8.7)

				Unrestricted Cash C/F				67.8		60.4		56.2		42.5				42.5				94.8		82.4		74.0		68.4				68.4				57.0		55.3		71.3		58.2				58.2				10.8		5.1		(15.0)		(15.7)				(15.7)				67.8		60.4		56.2		42.4				42.4				60.4		42.4				10.9		(15.8)				68.6		59.2		68.8		55.6				55.6				(0.7)		1.2		(12.5)		(12.5)				(12.5)



				Check				0.0		0.0		0.0		0.0				0.0				0.0		(0.0)		0.0		0.0				0.0				(0.0)		0.0		0.0		0.0				(0.0)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				(238.4)		(167.5)										(0.0)		0.0		(0.0)		0.0				(0.0)				0.1		(0.0)		0.0		0.0				0.1

				*RCF and Equity Injection is net of agreement fees

				** After Inc Acquisition is net of cash acquired																		(26.9)		(22.0)		(17.8)		(25.9)																																																										(20.5)



				IFRS17  Adjustment



				Adjusted EBITDA excl. US				3.2		3.3		1.8		(8.3)								3.5		3.0		(0.4)		(6.7)								1.8		(0.6)		(0.6)		(0.6)				0.0																																												1.7		(1.7)		3.7		3.7				7.4

				Change in unreg working capital (excl Aus)				(0.4)		(0.3)		(0.0)		0.7								(1.6)		0.1		3.0		(12.8)								(0.2)		0.1		0.1		0.1				0.0																																												(0.2)		0.2		(0.4)		(0.4)				(0.8)

				Absorption and use of Regulated EBITDA*				(2.8)		(3.0)		(1.8)		7.6								(1.9)		(3.1)		(2.6)		19.6								(1.6)		0.5		0.5		0.5				0.0																																												(1.5)		1.5		(3.3)		(3.3)				(6.6)

				Adjusted EBITDA incl. US				3.2		3.3		1.8		(8.3)								3.3		3.2		(2.7)		(4.4)								1.8		(0.6)		(0.6)		(0.6)				0.0																																												1.7		(1.7)		3.7		3.7				7.4



				US Overlay



				US Costs

				Adjusted EBITDA incl. US				0.1		-0.1

				Debt Interest 

				Corporation Tax and other



				Joe Overlay



				Excess regulated EBITDA over distributable reserves

				Corporation Tax and other



				Adjusted EBITDA excl. US				40.3		42.4		34.9		29.8				147.4				40.3		42.4		34.9		29.8				147.4				38.4		37.2		32.1		36.5				144.2				2.0		5.1		2.8						9.9				40.3		42.4		34.9		36.5				154.1				82.7		71.5				2.0		9.9				37.1		35.7		34.1		32.1				139.0				3.2		6.7								9.9

				Change in unreg working capital (excl Aus)				(5.3)		(11.0)		3.6		(13.6)				(26.4)				(5.3)		(11.0)		3.6		(13.6)				(26.4)				(5.1)		4.2		2.9		(3.2)				(1.3)				(0.2)		(15.2)		0.8						(14.6)				(5.3)		(11.0)		3.6		(3.2)				(15.9)				(16.4)		0.4				(0.2)		(14.6)				(5.2)		1.1		(3.0)		(2.2)				(9.4)				(0.1)		(12.1)								(12.2)

				Absorption and use of Regulated EBITDA*				(12.0)		0.0		(12.5)		5.6				(18.9)				(9.2)		(6.5)		(17.5)		15.7				(17.5)				(12.5)		(4.2)		0.2		(2.6)				(19.2)				0.5		4.2		(12.7)						(7.9)				(12.0)		0.0		(12.5)		(2.6)				(27.1)				(12.0)		(15.1)				0.5		(7.9)				(12.0)		0.2		(8.2)		(5.6)				(25.5)				0.0		(0.2)								(0.2)

				Operating cash				23.0		31.3		26.1		21.8				102.2				25.8		24.8		21.0		31.9				103.6				20.7		37.2		35.1		30.7				123.8				2.3		(5.9)		(9.1)		0.0				(12.7)				23.0		31.3		26.1		30.7				111.1				54.4		56.8				2.3		(12.7)				19.9		37.0		22.9		24.3				104.1				3.2		(5.7)		0.0		0.0				(2.5)

				Operating cash conversion ex US and Aus				57%		74%		75%		73%				69%				64%		59%		60%		107%				2.9				54%		100%		110%		84%				86%														0.0				57%		74%		75%		84%				72%				66%		79%				0.0		(0.1)				54%		104%		67%		76%				75%				4%		-30%								-26%

				Capital expenditure (inc US & Reg)				(7.2)		(6.7)		(12.9)		(7.0)				(33.8)				(7.0)		(6.4)		(8.1)		(8.5)				(30.1)				(6.8)		(6.0)		(6.3)		(6.2)				(25.3)				(0.4)		(0.7)		(6.6)						(7.7)				(7.2)		(6.7)		(12.9)		(6.2)				(33.0)				(13.9)		(19.1)				(0.4)		(7.7)				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(1.4)		(0.3)								(1.6)

				Free cash flow before US and Aus				15.8		24.6		13.1		14.8				68.4				18.8		18.4		13.0		23.3				73.5				13.9		31.2		28.8		24.5				98.5				1.9		(6.6)		(15.7)		0.0				(20.4)				15.8		24.6		13.1		24.5				78.1				40.5		37.7				1.9		(20.4)				14.0		30.6		13.6		18.7				76.9				1.8		(6.0)		0.0		0.0				(4.1)

				Cash conversion ex US and Aus				39%		58%		38%		50%				46%				47%		44%		37%		78%				2.1				36%		84%		90%		67%				68%														0.0				39%		58%		38%		67%				51%				49%		53%				0.0		(0.2)				38%		86%		40%		58%				55%				2%		-28%								-26%

				Aus costs				(2.4)		(2.6)		(1.7)		(2.2)				(8.9)				(3.4)		(2.2)		(1.8)		(2.3)				(9.6)				(2.6)		(2.6)		(2.4)		(2.2)				(9.8)				0.2		(0.0)		0.7						(28.1)				(2.4)		(2.6)		(1.7)		(2.2)				(8.9)				(5.0)		(4.0)				1.6		0.9				(1.9)		(4.0)		0.0		(3.1)				(9.0)				(0.5)		1.5								(6.3)

				US Costs (ex CapEx)				(2.0)		(1.9)		(2.9)		(0.2)				(7.0)				(1.9)		(2.8)		(2.1)		(3.8)				(10.6)				(1.4)		(0.9)		(1.1)		(0.8)				(4.2)				(0.6)		(1.0)		(1.8)						(3.4)				(2.0)		(1.9)		(2.9)		(0.8)				(7.6)				(3.9)		(3.7)										(2.4)		(6.1)		0.0		(3.1)				(11.5)				0.3		4.2								4.5

				Total free cash flow				11.4		20.2		8.5		12.3				52.4				13.5		13.5		9.1		17.2				53.2				9.8		27.8		25.3		21.5				84.4				1.6		(7.6)		(16.8)		0.0				(51.8)				11.4		20.2		8.5		21.5				61.6				31.6		30.0										9.8		20.5		13.6		12.5				56.4				1.6		(0.3)		0.0		0.0				(5.9)

				Adjusted EBITDA incl. US				38.3		41.2		32.7		32.0				144.2				38.3		41.2		32.7		32.0				144.2				37.1		37.1		32.2		36.8				143.1				1.2		4.1		0.6						5.9				38.3		41.2		32.7		36.8				149.0				79.5		69.5				1.2		5.9				35.1		31.8		34.2		30.0				131.2				3.2		9.4								12.5

				Reported cash conversion				30%		49%		26%		39%				36%				35%		33%		28%		54%				149%				26%		75%		79%		58%				59%														0.0				30%		49%		26%		58%				41%				40%		43%				0.0		(0.2)				28%		64%		40%		42%				43%				2%		-15%								-13%

				RCF and Equity Injection*				61.7		0.0		0.0		7.0				68.7				61.5		(0.0)		(6.1)		6.4				61.8				54.5		0.0		0.0		0.0				54.5				7.3		0.0		0.0						7.3				61.7		0.0		0.0		0.0				61.7				61.7		0.0				7.3		7.3				0.0		0.0		0.0		0.0				0.0				61.7		0.0								61.7

				After Inc Acquisition**				(54.5)		0.0		0.0		0.0				(54.5)				(54.5)		0.0		0.0		0.0				(54.5)				(54.5)		0.0		0.0		0.0				(54.5)				(0.0)		0.0		0.0						(0.0)				(54.5)		0.0		0.0		0.0				(54.5)				(54.5)		0.0										0.0		0.0		0.0		0.0				0.0				(54.5)		0.0								(54.5)

				Debt Interest				(5.0)		(26.7)		(5.0)		(26.1)				(62.8)				(4.9)		(25.2)		(4.3)		(28.4)				(62.8)				(5.1)		(25.8)		(5.6)		(25.6)				(62.1)				0.1		(0.9)		0.6						(0.2)				(5.0)		(26.7)		(5.0)		(25.6)				(62.3)				(31.7)		(30.6)				0.1		(0.2)				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(1.9)		(3.1)								(5.0)

				Corporation Tax and Other				0.0		(0.3)		(2.5)		(1.8)				(4.6)				0.0		0.0		(3.6)		0.7				(2.9)				(2.5)		(2.5)		(2.9)		(7.7)				(15.6)				2.5		2.2		0.4						5.1				0.0		(0.3)		(2.5)		(7.7)				(10.5)				(0.3)		(10.2)				2.5		5.1				(1.6)		(4.3)		0.0		2.4				(3.5)				1.6		4.0								5.6

				Significant Items				(1.5)		(0.5)		(5.2)		(5.2)				(12.4)				4.5		(0.5)		(3.6)		(1.5)				(1.1)				(0.8)		(1.1)		(0.9)		(1.3)				(4.1)				(0.6)		0.6		(4.3)						(4.3)				(1.5)		(0.5)		(5.2)		(1.3)				(8.4)				(2.0)		(6.4)				(0.6)		(4.3)				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(0.6)		1.4								0.8

				Unrestricted Cash Movement				12.2		(7.4)		(4.2)		(13.8)				(13.2)				20.1		(12.3)		(8.4)		(5.6)				(6.3)				1.4		(1.7)		15.9		(13.1)				2.6				10.8		(5.8)		(20.1)		0.0				(15.0)				12.2		(7.4)		(4.2)		(13.1)				(12.5)				4.7		(17.2)				10.8		(15.0)				4.3		(9.4)		9.6		(13.2)				(8.7)				7.9		2.0		0.0		0.0				9.9



				Unrestricted Cash B/F				55.6		67.8		60.4		56.2				55.6				74.6		94.8		82.4		74.0				74.6				55.6		57.0		55.3		71.3				55.6				0.0		10.9		5.1		(15.0)				0.0				55.6		67.8		60.4		56.2				55.6				55.6		60.4				0.0		0.0				64.3		68.6		59.2		68.8				64.3				(8.7)		(0.8)		1.2		1.2				(8.7)

				Unrestricted Cash C/F				67.8		60.4		56.2		42.5				42.5				94.8		82.4		74.0		68.4				68.4				57.0		55.3		71.3		58.2				58.2				10.8		5.1		(15.0)		(15.0)				(15.0)				67.8		60.4		56.2		43.2				43.2				60.4		43.2				10.9		(15.0)				68.6		59.2		68.8		55.6				55.6				(0.8)		1.2		1.2		1.2				1.2

				Check				0.0		0.0		0.0		0.0				0.0				0.0		(0.0)		0.0		0.0				0.0				0.0		(0.0)		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0										0.0		0.0		0.0		0.0				(0.0)				0.0		0.0		0.0		0.0				0.0

				Liquidity Requirement																																										29																																																						29

																																														(29)																																																						(27)





Unreg WC causal

								Timing		Permanent		Notes

				FY23		(26.4)



				Intercompany ebbs an flows				(10.9)				Timing - we can reverse in H2

				Policyholder Working Capital						(1.1)		Permanent - Change in Bad Debt Provision in FY23 (reduced Unreg EBITDA in H1 FY23)

				IBRN				4.7				Timing - Could unwind by YE

				Fixed Margin Accounts (Debtor)						(0.7)		Permanent -relates to Argos etc profit share

				Fixed Margin Accounts (Creditor)				(0.6)				Timing - relates to Whirlpool etc mechanisms

				Group Bonus (accrual)				(1.3)				Timing - will reverse by year end

				CapEx (accrual)				(1.6)				Timing - we should increase accrual by year end

				Other payables (company specific)						(2.2)		Permanent - offset in DGI, reallocation of other payables in Workday

				Other non-policyholder				0.1				Timing - Usual Ebbs and Flows

				IFRS 17						0.0		Permanent - non-cash increase to EBITDA

				Total				(9.5)		(4.0)



				FY24		(12.4)





IFRS WC Analysis

								FY24 - Apr-Nov														FY23 - Apr-Dec														Variace														FY24 - Oct -Mar														FY23 - Oct-Mar														Variace														FY24 - Apr -Mar														FY23 - Apr-Mar														Variace

								DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU

								£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m



				DAC				(0.5)		(18.6)		(19.1)				16.6		(2.5)				(3.7)		(13.3)		(17.0)				(10.3)		(27.3)				3.2		(5.3)		(2.1)				26.9		24.8				(2.3)		(20.2)		(22.6)				4.8		(17.8)				(2.0)		3.9		1.9				1.0		2.9				(0.3)		(24.1)		(24.4)				3.8		(20.6)				(2.8)		(38.9)		(41.6)				21.4		(20.2)				(5.7)		(9.4)		(15.1)				(9.4)		(24.5)				2.9		(29.4)		(26.6)				30.8		4.2

				Deferred income				(2.7)		47.4		44.7				(23.8)		20.9				(6.1)		45.1		39.0				21.7		60.7				3.4		2.3		5.7				(45.5)		(39.8)				10.5		47.7		58.2				(10.1)		48.1				3.7		19.1		22.8				(5.6)		17.1				6.9		28.6		35.5				(4.5)		31.0				7.8		95.1		102.9				(33.9)		69.0				(2.5)		64.2		61.8				16.1		77.9				10.3		30.8		41.1				(50.0)		(8.9)

				Warranty debtors				0.4		(47.3)		(46.9)				(6.3)		(53.1)				5.9		(48.1)		(42.1)				(21.9)		(64.0)				(5.5)		0.8		(4.8)				15.7		10.9				(12.7)		(46.7)		(59.4)				(9.7)		(69.1)				(8.6)		(21.0)		(29.6)				1.4		(28.3)				(4.1)		(25.6)		(29.7)				(11.0)		(40.8)				(12.3)		(94.0)		(106.2)				(16.0)		(122.2)				(2.7)		(69.1)		(71.8)				(20.6)		(92.3)				(9.6)		(24.9)		(34.5)				4.6		(29.9)

				Other tax				1.0		6.7		7.7				1.2		8.9				0.9		11.3		12.2				1.6		13.9				0.1		(4.6)		(4.6)				(0.4)		(5.0)				0.1		5.6		5.7				0.2		6.0				1.2		2.4		3.5				(0.6)		2.9				(1.1)		3.3		2.2				0.8		3.0				1.1		12.3		13.4				1.4		14.8				2.1		13.7		15.8				1.0		16.8				(1.0)		(1.4)		(2.4)				0.4		(2.0)

				Claims and repairs cost provision				0.5		2.7		3.1				(0.1)		3.1				(0.2)		(0.3)		(0.5)				1.0		0.6				0.6		3.0		3.6				(1.1)		2.5				(0.9)		0.0		(0.9)				0.0		(0.9)				(1.2)		(0.3)		(1.5)				(0.9)		(2.4)				0.3		0.3		0.6				0.9		1.5				(0.4)		2.7		2.2				(0.1)		2.2				(1.4)		(0.6)		(2.0)				0.1		(1.8)				1.0		3.2		4.2				(0.2)		4.0

				Retail fixed Margin				(0.3)		(2.6)		(2.9)				0.0		(2.9)				0.3		(0.5)		(0.2)				0.0		(0.2)				(0.7)		(2.1)		(2.7)				0.0		(2.7)				0.0		0.0		0.0				0.0		0.0				(0.2)		(4.7)		(4.9)				0.0		(4.9)				0.2		4.7		4.9				0.0		4.9				(0.3)		(2.6)		(2.9)				0.0		(2.9)				0.2		(5.3)		(5.1)						(5.1)				(0.5)		2.7		2.2				0.0		2.2

				Sky Prepayment (net of comm)				0.0		(0.6)		(0.6)				0.0		(0.6)				0.0		(2.8)		(2.8)				0.0		(2.8)				0.0		2.1		2.1				0.0		2.1				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		(2.4)		(2.4)				0.0		(2.4)				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		(5.2)		(5.2)						(5.2)				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!

				Prepayments and accrued income				(2.1)		2.3		0.2				(0.2)		(0.1)				(1.3)		4.3		3.0				(1.1)		1.9				(0.9)		(2.0)		(2.8)				0.9		(2.0)				1.9		ERROR:#REF!		ERROR:#REF!				(1.9)		ERROR:#REF!				(1.1)		(5.0)		(6.1)				2.3		(3.8)				3.0		ERROR:#REF!		ERROR:#REF!				(4.2)		ERROR:#REF!				(0.3)		ERROR:#REF!		ERROR:#REF!				(2.2)		ERROR:#REF!				(2.4)		(0.8)		(3.1)				1.2		(1.9)				2.1		ERROR:#REF!		ERROR:#REF!				(3.4)		ERROR:#REF!

				Claims				(1.1)		(0.2)		(1.4)				(1.2)		(2.6)				(0.7)		(0.5)		(1.2)				1.6		0.4				(0.5)		0.3		(0.1)				(2.8)		(3.0)				1.3		2.6		3.8				0.0		3.9				(0.7)		4.2		3.5				0.5		4.0				2.0		(1.6)		0.4				(0.5)		(0.1)				0.1		2.4		2.5				(1.2)		1.2				(1.3)		3.6		2.3				2.1		4.4				1.5		(1.3)		0.2				(3.3)		(3.1)

				Commissions				0.4		(0.8)		(0.4)				0.5		0.0				(0.0)		4.6		4.5				(1.2)		3.4				0.4		(5.4)		(5.0)				1.7		(3.3)				0.1		0.1		0.2				(0.0)		0.2				0.0		(4.1)		(4.1)				(3.6)		(7.8)				0.1		4.2		4.3				3.6		7.9				0.5		(0.7)		(0.2)				0.4		0.2				(0.0)		0.4		0.4				(4.8)		(4.4)				0.5		(1.2)		(0.6)				5.3		4.6

				Marketing				(3.0)		4.7		1.7				(0.5)		1.2				(1.5)		2.1		0.5				0.1		0.6				(1.4)		2.6		1.2				(0.6)		0.6				(0.4)		ERROR:#REF!		ERROR:#REF!				(0.0)		ERROR:#REF!				1.9		2.4		4.2				(0.4)		3.8				(2.3)		ERROR:#REF!		ERROR:#REF!				0.4		ERROR:#REF!				(3.4)		ERROR:#REF!		ERROR:#REF!				(0.5)		ERROR:#REF!				0.3		4.4		4.8				(0.3)		4.4				(3.7)		ERROR:#REF!		ERROR:#REF!				(0.2)		ERROR:#REF!

				Other debtors				(0.4)		(3.6)		(4.0)				0.2		(3.8)				(0.9)		(2.6)		(3.5)				0.0		(3.5)				0.4		(0.9)		(0.5)				0.2		(0.3)				0.0		0.0		0.0				0.0		0.0				0.6		5.0		5.6				0.3		5.9				(0.6)		(5.0)		(5.6)				(0.3)		(5.9)				(0.4)		(3.6)		(4.0)				0.2		(3.8)				(0.3)		2.4		2.1				0.3		2.4				(0.1)		(5.9)		(6.1)				(0.2)		(6.2)

				Other payables				(2.0)		0.5		(1.6)				(0.6)		(2.1)				(0.2)		0.2		(0.1)				(0.2)		(0.2)				(1.8)		0.3		(1.5)				(0.4)		(1.9)				(0.6)		1.3		0.7				0.1		0.8				3.3		(0.2)		3.1				0.7		3.8				(3.8)		1.4		(2.4)				(0.6)		(3.0)				(2.6)		1.7		(0.9)				(0.5)		(1.3)				3.1		(0.0)		3.1				0.5		3.6				(5.6)		1.7		(3.9)				(1.0)		(4.9)

				Accruals				(4.3)		(0.4)		(4.8)				0.1		(4.6)				(0.2)		0.2		0.0				0.6		0.6				(4.2)		(0.6)		(4.8)				(0.5)		(5.3)				4.6		(1.8)		2.8				0.6		3.4				3.5		0.1		3.6				1.5		5.1				1.1		(1.9)		(0.8)				(0.9)		(1.7)				0.3		(2.2)		(1.9)				0.7		(1.2)				3.3		0.3		3.6				2.1		5.7				(3.0)		(2.5)		(5.5)				(1.4)		(6.9)

				Intercompany				(11.1)		11.1		0.0				0.0		0.0				(0.2)		0.2		0.0				0.0		0.0				(10.9)		10.9		0.0				0.0		0.0				(1.7)		1.7		0.0				0.0		0.0				0.2		(0.2)		0.0				0.0		0.0				(1.9)		1.9		0.0				0.0		0.0				(12.7)		12.7		0.0				0.0		0.0				0.0		0.0		0.0						0.0				(12.7)		12.7		0.0				0.0		0.0

				IFRS17				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				0.7		(0.7)		0.0				0.0		0.0				0.0		(6.0)		(6.0)				0.0		(6.0)				0.7		5.3		6.0				0.0		6.0				0.7		(0.7)		0.0				0.0		0.0				0.0		(6.0)		(6.0)						(6.0)				0.7		5.3		6.0				0.0		6.0

				Total ex IFRS 17 & I/Co				(25.3)		1.2		(24.2)				(14.1)		(38.3)				(7.7)		(0.2)		(8.0)				(8.1)		(16.0)				(17.6)		1.4		(16.2)				(6.0)		(22.2)				0.7		ERROR:#REF!		ERROR:#REF!				(16.1)		ERROR:#REF!				0.5		(7.0)		(6.5)				(3.6)		(10.1)				0.2		ERROR:#REF!		ERROR:#REF!				(12.5)		ERROR:#REF!				(24.6)		ERROR:#REF!		ERROR:#REF!				(30.2)		ERROR:#REF!				(7.2)		(7.2)		(14.5)				(11.7)		(26.1)				(17.4)		ERROR:#REF!		ERROR:#REF!				(18.5)		ERROR:#REF!

				Check				0.0		0.0						0.0		0.0				(0.0)		0.0						0.0		0.0																		0.0		ERROR:#REF!						0.0						(0.0)		(0.0)						0.0																																		0.0		(0.0)						0.0



				Year end adjustment																		(2.0)		1.8						0.0		(0.2)

				Check Unreg

				Amount				(15.1)														(6.5)														(8.5)

				Check				(0.8)														1.0														(1.8)

				Other Debtor																		(0.5)		(3.1)																																																																																		(0.2)		(2.9)



				Sky

				Prepayment						18.9														12.0																												ERROR:#REF!																																																								1.0

				Marketing						(19.5)														(14.8)																												ERROR:#REF!																																																								4.2

										(0.6)														(2.8)																												ERROR:#REF!																																																								5.2



				Working Capital Summary

								FY24 - Apr-Sep														FY23 - Apr-Sep														Variance														FY24 - Oct -Mar														FY23 - Oct-Mar														Variace														FY24 - Apr -Mar														FY23 - Apr-Mar														Variace														LTM - Oct-22 - Sep-23

								DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU				DGS		DGI		Total UK				EU		Total UK + EU

								£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m				£m		£m		£m				£m		£m



				UPR vs Debtor (net of Tax)				(1.3)		6.8		5.5				(4.3)		1.2				0.7		8.4		9.1				1.4		10.6				(2.0)		(1.6)		(3.6)				(5.8)		(9.4)				(2.1)		6.6		4.6				1.6		6.2				(3.8)		0.4		(3.3)				(4.9)		(8.2)				1.7		6.2		7.9				6.5		14.4				(3.3)		13.4		10.1				(2.7)		7.4				(3.1)		8.8		5.8				(3.5)		2.3				(0.3)		4.6		4.3				0.7		5.0				(5.1)		7.2		2.2				(9.2)		(7.1)

				DAC				(0.5)		(18.6)		(19.1)				4.2		(14.9)				(3.7)		(13.3)		(17.0)				(11.4)		(28.4)				3.2		(5.3)		(2.1)				15.6		13.5				(2.3)		(11.2)		(13.6)				(11.3)		(24.9)				(2.0)		3.9		1.9				3.3		5.2				(0.3)		(15.1)		(15.4)				(14.6)		(30.1)				(2.8)		(29.9)		(32.6)				(7.2)		(39.8)				(5.7)		(9.4)		(15.1)				(8.2)		(23.3)				2.9		(20.4)		(17.6)				1.0		(16.5)				(2.5)		(14.7)		(17.2)				7.4		(9.7)

				IBNR				0.5		2.7		3.1				(0.1)		3.1				(0.2)		(0.3)		(0.5)				1.0		0.6				0.6		3.0		3.6				(1.1)		2.5				(0.9)		0.0		(0.9)				0.0		(0.9)				(1.2)		(0.3)		(1.5)				(0.9)		(2.4)				0.3		0.3		0.6				0.9		1.5				(0.4)		2.7		2.2				(0.1)		2.2				(1.4)		(0.6)		(2.0)				0.1		(1.8)				1.0		3.2		4.2				(0.2)		4.0				(0.8)		2.4		1.6				(1.0)		0.7

				MSH Run-Off				0.0		0.0		0.0				(12.3)		(12.3)				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				(12.3)		(12.3)				0.0		0.0		0.0				(7.0)		(7.0)				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				(7.0)		(7.0)				0.0		0.0		0.0				(19.3)		(19.3)				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				(19.3)		(19.3)				0.0		0.0		0.0				(12.3)		(12.3)

				Retail profit share				(0.3)		(2.6)		(2.9)				0.0		(2.9)				0.3		(0.5)		(0.2)				0.0		(0.2)				(0.7)		(2.1)		(2.7)				0.0		(2.7)				0.0		0.0		0.0				0.0		0.0				(0.2)		(4.7)		(4.9)				0.0		(4.9)				0.2		4.7		4.9				0.0		4.9				(0.3)		(2.6)		(2.9)				0.0		(2.9)				0.2		(5.3)		(5.1)				0.0		(5.1)				(0.5)		2.7		2.2				0.0		2.2				(0.5)		(7.3)		(7.8)				0.0		(7.8)

				Fixed Margin Commission				0.4		0.7		1.1				0.0		1.1				1.0		2.9		3.9				0.0		3.9				(0.6)		(2.2)		(2.9)				0.0		(2.9)				0.0		0.0		0.0				0.0		0.0				(0.1)		(3.0)		(3.1)				0.0		(3.1)				0.1		3.0		3.1				0.0		3.1				0.4		0.7		1.1				0.0		1.1				0.9		(0.0)		0.9				0.0		0.9				(0.5)		0.8		0.2				0.0		0.2				0.3		(2.3)		(2.0)				0.0		(2.0)

				Sky Prepayment (net of comm)				0.0		(0.6)		(0.6)				0.0		(0.6)				0.0		(2.8)		(2.8)				0.0		(2.8)				0.0		2.1		2.1				0.0		2.1				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		(2.4)		(2.4)				0.0		(2.4)				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		(5.2)		(5.2)				0.0		(5.2)				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		(3.0)		(3.0)				0.0		(3.0)

				Prepayments & Accruals				(6.5)		1.8		(4.6)				0.1		(4.5)				(1.4)		4.4		3.0				0.6		3.6				(5.0)		(2.6)		(7.6)				(0.5)		(8.1)				6.5		ERROR:#REF!		ERROR:#REF!				0.6		ERROR:#REF!				2.4		(4.9)		(2.5)				1.5		(1.0)				4.1		ERROR:#REF!		ERROR:#REF!				(0.9)		ERROR:#REF!				0.0		ERROR:#REF!		ERROR:#REF!				0.7		ERROR:#REF!				1.0		(0.5)		0.5				2.1		2.6				(0.9)		ERROR:#REF!		ERROR:#REF!				(1.4)		ERROR:#REF!				(4.1)		(3.1)		(7.1)				1.6		(5.5)

				Claims				(1.1)		(0.2)		(1.4)				(1.2)		(2.6)				(0.7)		(0.5)		(1.2)				1.6		0.4				(0.5)		0.3		(0.1)				(2.8)		(3.0)				1.3		2.6		3.8				0.0		3.9				(0.7)		4.2		3.5				0.5		4.0				2.0		(1.6)		0.4				(0.5)		(0.1)				0.1		2.4		2.5				(1.2)		1.2				(1.3)		3.6		2.3				2.1		4.4				1.5		(1.3)		0.2				(3.3)		(3.1)				(1.8)		4.0		2.1				(0.8)		1.4

				Commission				(3.0)		3.2		0.2				(0.0)		0.2				(2.6)		3.7		1.1				(1.1)		0.0				(0.4)		(0.5)		(0.9)				1.1		0.2				(0.3)		ERROR:#REF!		ERROR:#REF!				(0.0)		ERROR:#REF!				2.0		1.2		3.2				(4.0)		(0.9)				(2.2)		ERROR:#REF!		ERROR:#REF!				4.0		ERROR:#REF!				(3.3)		ERROR:#REF!		ERROR:#REF!				(0.1)		ERROR:#REF!				(0.6)		4.9		4.3				(5.1)		(0.8)				(2.7)		ERROR:#REF!		ERROR:#REF!				5.1		ERROR:#REF!				(1.0)		4.4		3.4				(4.1)		(0.7)

				Other payables & debtors				(2.4)		(3.1)		(5.5)				(0.4)		(5.9)				(1.1)		(2.5)		(3.5)				(0.2)		(3.7)				(1.4)		(0.6)		(2.0)				(0.2)		(2.2)				(0.6)		1.3		0.7				0.1		0.8				3.9		4.8		8.7				1.0		9.7				(4.4)		(3.6)		(8.0)				(0.9)		(8.9)				(3.0)		(1.8)		(4.8)				(0.3)		(5.2)				2.8		2.4		5.2				0.8		6.0				(5.8)		(4.2)		(10.0)				(1.2)		(11.1)				1.4		1.8		3.2				0.6		3.8

				Intercompany				(11.1)		11.1		0.0				0.0		0.0				(0.2)		0.2		0.0				0.0		0.0				(10.9)		10.9		0.0				0.0		0.0				(1.7)		1.7		0.0				0.0		0.0				0.2		(0.2)		0.0				0.0		0.0				(1.9)		1.9		0.0				0.0		0.0				(12.7)		12.7		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				(12.7)		12.7		0.0				0.0		0.0				(10.9)		10.9		0.0				0.0		0.0

				IFRS17				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				0.7		(9.7)		(9.0)				0.0		(9.0)				0.0		(6.0)		(6.0)				0.0		(6.0)				0.7		(3.7)		(3.0)				0.0		(3.0)				0.7		(9.7)		(9.0)				0.0		(9.0)				0.0		(6.0)		(6.0)				0.0		(6.0)				0.7		(3.7)		(3.0)				0.0		(3.0)				0.0		(6.0)		(6.0)				0.0		(6.0)

				Total				(25.3)		1.2		(24.2)				(14.1)		(38.3)				(7.7)		(0.2)		(8.0)				(8.1)		(16.0)				(17.6)		1.4		(16.2)				(6.0)		(22.2)				0.7		ERROR:#REF!		ERROR:#REF!				(16.1)		ERROR:#REF!				0.5		(7.0)		(6.5)				(3.6)		(10.1)				0.2		ERROR:#REF!		ERROR:#REF!				(12.5)		ERROR:#REF!				(24.6)		ERROR:#REF!		ERROR:#REF!				(30.2)		ERROR:#REF!				(7.2)		(7.2)		(14.5)				(11.7)		(26.1)				(17.4)		ERROR:#REF!		ERROR:#REF!				(18.5)		ERROR:#REF!				(24.8)		(5.8)		(30.7)				(17.7)		(48.4)



				Check				0.0		0.0		0.0				0.0		0.0				0.0		0.0		0.0				0.0		0.0				0.0		(0.0)		0.0				0.0		0.0				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				(0.0)		0.0		0.0				0.0		0.0				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!				0.0		0.0		0.0				0.0		0.0				0.0		ERROR:#REF!		ERROR:#REF!				0.0		ERROR:#REF!













































Unreg WC Analysis

																										4.1

				Unreg Working Capital

						Q3 YTD Act		Q3 YTD Bud		Variance				Q3 YTD PY		Variance								YE Estimate		YE23		Variance				Ref H2

						£m		£m		£m				£m		£m								£m		£m		£m				£m

				DAC		(0.4)		0.6		(1.0)				(2.7)		2.3								(2.7)		(1.6)		(1.1)				(2.3)

				Deferred income		(2.3)		0.3		(2.6)				(6.1)		3.8								8.2		(2.5)		10.7				10.5

				Warranty debtors		(1.9)		0.9		(2.8)				5.9		(7.8)								(16.8)		(2.9)		(13.9)				(14.9)

				Trade receivables		0.0		0.0		0.0				0.0		0.0								2.2		0.0		2.2				2.2

				VAT on Warranty Debtors		0.3		(0.1)		0.5				(1.0)		1.3								2.4		0.5		1.9				2.1

				Other tax Timings		1.2		(0.6)		1.8				1.9		(0.8)								(0.9)		1.6		(2.5)				(2.0)

				Claims and repairs cost provision		4.5		0.0		4.5				(0.2)		4.7								3.6		0.1		3.5				(0.9)

				Other debtors		(13.1)		2.5		(15.6)				(0.5)		(12.6)								(13.1)		(1.4)		(11.7)				0.0

				Prepayments and accrued income		(3.7)		(1.0)		(2.7)				(1.3)		(2.4)								(1.8)		(2.4)		0.6				1.9

				Claims		(0.4)		2.7		(3.1)				(0.7)		0.3								0.9		(1.3)		2.2				1.3

				Commissions		0.9		0.1		0.8				(0.0)		0.9								1.0		(0.0)		1.0				0.1

				Marketing		(0.5)		(0.1)		(0.4)				(1.5)		1.0								(0.9)		0.3		(1.3)				(0.4)																				(3.2)

				Other payables		0.2		(4.3)		4.5				(0.2)		0.4								(0.4)		3.1		(3.4)				(0.6)																				(0.2)

				Accruals		0.1		(0.4)		0.6				(0.2)		0.3								4.7		3.3		1.4				4.6						(2.7)		(4.2)		1.5		0.2								1.0

				Intercompany		(11.1)		3.2		(14.3)				(0.2)		(10.9)								(12.7)		(5.3)		(7.4)				(1.7)						11.0		(14.0)		6.5		(12.6)		5.8

				IFRS 17 Adjustment		0.0		(0.1)		0.1				0.0		0.0								0.0		0.0		0.0				0.0						(1.7)		0.0

				Total		(26.1)		3.7		(29.8)				(6.7)		(19.4)								(26.1)		(8.5)		(17.6)				0.0

				Check		13.7		-1.7		15.1				(19.6)										9.7		-0.0						9.7



						DGS - Non-Policyholder

						Mar-22		Dec-22		Mar-23				Mar-23v2		Mar-24				YoY Mvmt				Bud Mar-23		Bud Sep-23		Act vs Bud				Bud Mar-24

				Balance C/F

				Other debtors		11.5		12.0		11.7				11.0		24.1				(12.1)				12.0		10.5		(13.6)				9.5		1.0

				Prepayments and accrued income		16.4		17.7		21.3				21.3		0.0				17.7				15.0		19.0		19.0				15.9		3.0

				Claims payables		(15.6)		(15.0)		(14.3)				(14.3)		0.0				(15.0)				(10.8)		(11.3)		(11.3)				(13.6)		2.3

				Commissions payables		(0.0)		0.0		0.0				(0.4)		0.0				0.0				(1.1)		(1.0)		(1.0)				(1.2)		0.1

				Marketing payables		(9.9)		(8.4)		(6.9)				(7.4)		0.0				(8.4)				(6.7)		(7.0)		(7.0)				(6.5)		(0.5)

				Other payables		(5.4)		(5.1)		(8.5)				(8.1)		0.0				(5.1)				(0.3)		1.0		1.0				3.4		(2.4)

				Accruals		(17.9)		(17.8)		(21.2)				(21.2)		0.2				(18.0)				(22.5)		(17.0)		(17.2)				(21.1)		4.1

				Total ex Significant Items		(21.0)		(16.6)		(18.0)				(19.2)		24.4				(40.9)				(14.3)		(5.8)		(30.1)				(13.5)		7.7

				Significant Items		(3.6)		(2.3)		(0.7)				(0.7)		(0.2)				(2.0)



				WC Mvmt

				Other debtors				(0.5)		0.3						(13.1)				(12.6)						1.5		(14.6)

				Prepayments and accrued income				(1.3)		(3.6)						21.3				22.5						(4.0)		25.3

				Claims payables				(0.7)		(0.7)						(14.3)				(13.6)						0.5		(14.8)

				Commissions payables				(0.0)		0.0						(0.4)				(0.4)						(0.1)		(0.3)

				Marketing payables				(1.5)		(1.4)						(7.4)				(5.9)						0.4		(7.8)

				Other payables				(0.2)		3.4						(8.1)				(7.9)						(1.3)		(6.8)

				Accruals				(0.2)		3.5						(21.5)				(21.3)						(5.5)		(16.0)

				Total ex Significant Items				(4.4)		1.4						(43.5)				(39.1)						(8.5)		(35.0)

				Significant Items				(1.3)		(1.6)						(0.4)				0.9						0.0		(0.4)

				Ex Other Debtors				(3.9)		1.1						(30.4)				(26.5)						(10.0)		(20.4)

						DGI - Non-Policyholder

						Mar-22		Dec-22		Mar-23				Mar-23v2		Dec-23				YoY Mvmt				Bud Mar-23		Bud Sep-23		Act vs Bud

				Balance C/F

				Other debtors		14.4		17.5		17.3				18.9		0.0				17.5				17.8		17.6		17.6

				Prepayments and accrued income		11.1		6.8		12.3				12.1		(21.1)				27.9				13.4		(2.7)		18.4

				Claims payables		(16.1)		(15.5)		(1.7)				(19.7)		0.0				(15.5)				(17.9)		(17.0)		(17.0)

				Commissions payables		(4.3)		(8.9)		(4.7)				(4.9)		0.0				(8.9)				(7.9)		(8.5)		(8.5)

				Marketing payables		(0.2)		(2.2)		(16.1)				(2.0)		(1.5)				(0.7)				(4.1)		13.0		14.5

				Other payables		(0.3)		(0.5)		(0.3)				(0.1)		0.0				(0.5)				(0.9)		(0.9)		(0.9)

				Accruals		(4.5)		(4.0)		(4.8)				(4.8)		0.9				(2.6)				(6.4)		(6.1)		(6.9)

				Sky Prepayment		39.0		26.9		39.9				39.9		21.1				5.9				38.1		40.9		19.8

				Sky Creditor		(17.9)		(3.1)		(18.0)				(18.0)		1.5				(4.6)				(18.3)		(23.4)		(24.9)

				Total ex Significant Items		21.2		17.2		23.8				21.4		0.9				18.5				13.9		12.9		12.1

				Significant Items		(3.7)		(3.1)		(1.0)				(1.0)		(0.9)				(2.2)



				WC Mvmt

				Other debtors				(3.1)		0.2						18.9				22.0						0.3		18.7

				Prepayments and accrued income				4.3		(5.5)						33.2				28.9						16.1		17.1

				Claims payables				(0.5)		(13.8)						(19.7)				(19.1)						(0.9)		(18.8)

				Commissions payables				4.6		(4.1)						(4.9)				(9.5)						0.6		(5.6)

				Marketing payables				2.1		13.9						(0.5)				(2.6)						(17.1)		16.5

				Other payables				0.2		(0.2)						(0.1)				(0.3)						0.0		(0.1)

				Accruals				(0.5)		0.8						(5.7)				(5.1)						(0.3)		(5.4)

				Sky Prepayment				12.0		(13.0)						18.9				6.8						(2.7)		21.6

				Sky Creditor				(14.8)		14.9						(19.5)				(4.7)						5.1		(24.5)

				Total ex Significant Items				4.1		(6.7)						20.6				16.5						1.0		19.6

				Significant Items				(0.6)		(2.0)						(0.2)				0.4						0.0		(0.2)

				Ex Sky & Other Debtors				10.0		(8.8)						2.3				(7.7)						(1.6)		3.9

						Total UK - Non-Policyholder

						Mar-22		Dec-22		Mar-23				Mar-23v2		Dec-23				YoY Mvmt				Bud Mar-23		Bud Sep-23		Act vs Bud

				Balance C/F

				Other debtors		25.9		29.6		29.0				29.9		24.1				5.4				29.9		28.1		4.0

				Prepayments and accrued income		27.5		24.5		33.6				33.4		(21.1)				45.6				28.4		16.3		37.3

				Claims payables		(31.7)		(30.5)		(16.0)				(34.0)		0.0				(30.5)				(28.7)		(28.3)		(28.3)

				Commissions payables		(4.3)		(8.9)		(4.7)				(5.3)		0.0				(8.9)				(9.0)		(9.5)		(9.5)

				Marketing payables		(10.1)		(10.6)		(23.1)				(9.4)		(1.5)				(9.1)				(10.7)		6.0		7.5

				Other payables		(5.7)		(5.6)		(8.8)				(8.2)		0.0				(5.6)				(1.2)		0.2		0.2

				Accruals		(22.5)		(21.8)		(26.1)				(26.1)		1.1				(22.9)				(28.8)		(23.0)		(24.1)

				Sky Prepayment		39.0		26.9		39.9				39.9		21.1				5.9				38.1		40.9		19.8

				Sky Creditor		(17.9)		(3.1)		(18.0)				(18.0)		1.5				(4.6)				(18.3)		(23.4)		(24.9)

				Significant Items		(7.3)		(5.4)		(1.7)				(1.7)		(1.1)				(4.3)				0.0		0.0		0.0



				WC Mvmt

				Other debtors				(3.7)		0.5						5.8				9.4						1.8		4.0

				Prepayments and accrued income				3.0		(9.1)						54.4				51.4						12.1		42.3

				Claims payables				(1.2)		(14.5)						(34.0)				(32.8)						(0.4)		(33.5)

				Commissions payables				4.5		(4.1)						(5.3)				(9.9)						0.5		(5.9)

				Marketing payables				0.5		12.5						(7.9)				(8.4)						(16.7)		8.8

				Other payables				(0.1)		3.2						(8.2)				(8.1)						(1.3)		(6.9)

				Accruals				(0.7)		4.3						(27.2)				(26.5)						(5.8)		(21.3)

				Sky Prepayment				12.0		(13.0)						18.9				6.8						(2.7)		21.6

				Sky Creditor				(14.8)		14.9						(19.5)				(4.7)						5.1		(24.5)

				Total ex Significant Items				(0.3)		(5.3)						(23.0)				(22.6)						(7.5)		(15.4)

				Significant Items				(1.9)		(3.6)						(0.6)				1.3						0.0		(0.6)

				Ex Sky & Other Debtors				6.1		(7.7)						(28.1)				(34.2)						(11.6)		(16.5)







FY24 Reg Analysis>>





FY24 Reg Summary

								Actual FY25														Actual FY24														Variance FY24 Actual vs Budget														Budget FY24														Variance FY24 Actual vs Budget														PY FY23														Variance FY24 Actual vs FY23 Prior Year

								Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				YTD				Q1		Q2		Q3		Q4				H1

								£m		£m		£m		£m				£m				£m		£m		£m		£m				£m				£m		£m		£m		£m				£m				£m		£m		£m		£m				£m				£m		£m		£m		£m				£m				£m		£m		£m		£m				£m				£m		£m		£m		£m				£m



				EBITDA (inc IFRS17)				20.9		30.6		0.0		0.0				51.5				17.1		14.3		10.7		1.3				31.3				3.8		16.3								20.1				18.4		16.9		11.8		11.2				47.0				(1.3)		(2.6)		(1.1)						(4.9)				12.4		10.3		16.6		3.4				39.3				4.7		4.0		(5.9)						2.8

				IFRS17				(3.1)		(6.7)		0.0		0.0				(9.8)				(2.8)		(3.0)		(1.8)		7.6				(5.8)				(0.3)		(3.7)								(4.0)				(2.6)		(0.5)		(0.5)		(0.5)				(3.5)				(0.2)		(2.6)		(1.3)						(4.0)				0.0		0.0		0.0		0.0				0.0				(2.8)		(3.0)		(1.8)						(7.6)

				EBITDA (ex IFRS 17)				17.8		23.9		0.0		0.0				41.7				14.3		11.2		9.0		8.8				25.5				3.5		12.6								16.1				15.8		16.4		11.3		10.7				43.5				(1.5)		(5.1)		(2.3)						(9.0)				12.4		10.3		16.6		3.4				39.3				1.9		1.0		(7.6)						(4.8)



				DAC Mvmt				(6.7)		(2.8)		0.0		0.0				(9.5)				(3.2)		(3.3)		(7.8)		2.2				(6.5)				(3.6)		0.5								(3.1)				(4.6)		(3.6)		(9.1)		(1.7)				(17.3)				1.4		0.3		1.3						3.1				(5.7)		2.9		(15.9)		2.5				(18.7)				2.5		(6.2)		8.2						4.5



				UPR				(8.9)		0.9		0.0		0.0				(8.0)				(11.4)		9.5		26.2		6.1				(1.9)				2.4		(8.5)								(6.1)				(8.6)		0.9		23.2		10.7				15.5				(2.8)		8.5		3.0						8.8				4.6		22.1		31.6		16.6				58.3				(16.0)		(12.6)		(5.5)						(34.0)

				Claims & Admin				1.6		(10.6)		0.0		0.0				(9.0)				8.3		(13.2)		(21.5)		(5.1)				(4.9)				(6.6)		2.6								(4.0)				3.5		(2.9)		(11.1)		(8.2)				(10.6)				4.8		(10.2)		(10.4)						(15.8)				5.6		(4.2)		(15.7)		(18.3)				(14.3)				2.7		(9.0)		(5.8)						(12.1)

				Warranty Debtors				6.2		(1.0)		0.0		0.0				5.2				(7.5)		2.9		(4.9)		(8.2)				(4.6)				13.7		(3.9)								9.8				3.2		(2.1)		(7.2)		1.2				(6.0)				(10.7)		5.0		2.3						(3.5)				(0.5)		(9.6)		(12.1)		(14.5)				(22.2)				(7.0)		12.5		7.2						12.7

				Reinsurance				14.7		3.9		0.0		0.0				18.6				10.3		4.4		0.0		(0.9)				14.7				4.4		(0.5)								3.9				3.9		6.5		5.2		3.9				15.6				6.3		(2.1)		(5.1)						(0.9)				(2.5)		(8.0)		2.2		1.9				(8.4)				12.8		12.5		(2.1)						23.2

				Best Estimate Impact (ex DAC)				13.6		(6.8)		0.0		0.0				6.8				(0.3)		3.6		(0.2)		(8.0)				3.3				14.0		(10.4)								3.5				2.1		2.4		10.0		7.6				14.5				(2.4)		1.2		(10.3)						(11.4)				7.1		0.2		6.0		(14.4)				13.3				(7.4)		3.4		(6.2)						(10.2)



				IBNR & Risk Margin Mvmt				(0.6)		(1.6)		0.0		0.0				(2.2)				(2.7)		0.9		2.5		(0.3)				(1.8)				2.1		(2.5)								(0.4)				1.4		(1.2)		(1.5)		(1.0)				(1.4)				(4.1)		2.2		4.1						2.1				1.0		0.2		(0.1)		(1.7)				1.1				(3.7)		0.7		2.7						(0.3)

				Other Net Assets				(2.8)		3.0		0.0		0.0				0.2				2.3		2.6		4.0		2.9				4.9				(5.1)		0.5								(4.6)				(1.1)		1.8		2.6		(0.4)				3.3				3.4		0.7		1.4						5.6				(0.5)		1.4		7.7		3.4				8.6				2.8		1.2		(3.6)						0.3

				DGIEU				(0.8)		3.4		0.0		0.0				2.7				0.6		3.7		3.9		1.3				4.3				(1.4)		(0.3)								(1.6)				0.0		3.3		2.2		0.5				5.5				0.6		0.4		1.7						2.6				1.1		1.8		(2.6)		4.3				0.3				(0.5)		1.9		6.5						7.9

				Deferred Tax				(0.7)		1.2		0.0		0.0				0.5				0.8		(1.9)		(0.6)		0.5				(1.1)				(1.5)		3.0								1.5				1.0		(0.3)		(0.7)		(0.9)				0.0				(0.1)		(1.6)		0.0						(1.7)				(0.6)		(1.4)		0.7		(3.8)				(1.4)				1.5		(0.5)		(1.3)						(0.3)

				Total SII Own Funds Impact (pre-Prudence)				2.1		(3.5)		0.0		0.0				(1.5)				(2.5)		5.6		1.9		(1.4)				3.2				4.5		(9.1)								(4.6)				(1.3)		2.4		3.6		4.2				4.7				(1.2)		3.2		(1.7)						0.3				2.4		5.2		(4.3)		(9.6)				3.2				(4.8)		0.4		6.2						1.8



				SCR Mvmt				(4.3)		(0.1)		0.0		0.0				(4.5)				(2.9)		(4.4)		(0.3)		1.0				(7.3)				(1.4)		4.3								2.8				0.8		(0.7)		(3.1)		(6.5)				(3.0)				(3.7)		(3.7)		2.8						(4.6)				(4.7)		(2.8)		(2.9)		6.4				(10.3)				1.8		(1.7)		2.6						2.7



				Total SII Impact (pre-Prudence)				(2.3)		(3.6)		0.0		0.0				(5.9)				(5.4)		1.2		1.6		(0.4)				(4.2)				3.1		(4.9)								(1.8)				(0.5)		1.7		0.5		(2.3)				1.7				(4.9)		(0.5)		1.1						(4.3)				(2.3)		2.5		(7.2)		(3.2)				(7.1)				(3.0)		(1.2)		8.8						4.5



				Prudence				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0								0.0				(2.3)		(2.3)		(2.3)		(2.3)				(6.8)				2.3		2.3		2.3						6.8				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0						0.0

				Total SII Impact (post-Prudence)				(2.3)		(3.6)		0.0		0.0				(5.9)				(5.4)		1.2		1.6		(0.4)				(4.2)				3.1		(4.9)								(1.8)				(2.7)		(0.6)		(1.8)		(4.6)				(5.1)				(2.6)		1.8		3.4						2.5				(2.3)		2.5		(7.2)		(3.2)				(7.1)				(3.0)		(1.2)		8.8						4.5



				Depreciation and amortisation				(0.4)		(0.4)		0.0		0.0				(0.8)				(0.4)		(0.4)		(0.4)		(0.5)				(0.7)				(0.0)		0.0								(0.0)				(0.8)		(0.7)		(0.4)		(0.4)				(1.9)				0.4		0.3		(0.0)						0.7				(0.4)		(0.4)		(0.5)		(0.5)				(1.3)				0.0		0.0		0.0						0.1

				Prior year adjustments				(1.8)		0.9		0.0		0.0				(0.9)				0.0		0.0		0.0		0.0				0.0				(1.8)		0.9								(0.9)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0						0.0				(0.9)		(0.9)		(0.9)		5.1				(2.8)				0.9		0.9		0.9						2.8

				Budget refresh phasing (manually adjusted)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0								0.0				(7.1)		(2.9)		3.7		6.5				(6.4)				7.1		2.9		(3.7)						6.4				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0						0.0

				Other RE mvmt (e.g. DGIEU Net RE Mvmt (net of RI))				(5.8)		(7.5)		0.0		0.0				(13.4)				(3.4)		2.2		(14.5)		1.5				(1.2)				(2.4)		(9.7)								(12.2)				(0.6)		(1.0)		(1.9)		0.3				(3.5)				(2.8)		3.2		(12.6)						(12.2)				(6.9)		(2.4)		3.7		(3.7)				(5.5)				3.4		4.6		(18.2)						(10.2)

				Total Other IFRS Impact				(8.0)		(7.0)		0.0		0.0				(15.0)				(3.8)		1.8		(14.9)		1.0				(2.0)				(4.2)		(8.9)								(13.1)				(8.5)		(4.6)		1.3		6.3				(11.7)				4.7		6.4		(16.2)						(5.2)				(8.2)		(3.7)		2.3		0.9				(9.6)				4.4		5.5		(17.2)						(7.3)



				Ex IFRS17 Absorption and use of Regulated EBITDA				(10.3)		(10.7)		0.0		0.0				(21.0)				(9.2)		3.0		(13.3)		0.6				(6.1)				(1.1)		(13.7)								(14.8)				(11.2)		(5.1)		(0.5)		1.7				(16.8)				2.0		8.1		(12.9)						(2.7)				(10.5)		(1.2)		(4.9)		(2.3)				(16.7)				1.3		4.3		(8.4)						(2.8)



				IFRS17 Adjustment				(3.1)		(6.7)		0.0		0.0				(9.8)				(2.8)		(3.0)		(1.8)		7.6				(5.8)				(0.3)		(3.7)								(4.0)				(2.6)		(0.5)		(0.5)		(0.5)				(3.5)				(0.2)		(2.6)		(1.3)						(4.0)				0.0		0.0		0.0		0.0				0.0				(2.8)		(3.0)		(1.8)						(7.6)



				Inc IFRS17 Absorption and use of Regulated EBITDA				(13.4)		(17.4)		0.0		0.0				(30.8)				(11.9)		0.0		(15.1)		8.2				(11.9)				(1.4)		(17.4)								(18.8)				(13.8)		(5.6)		(0.9)		1.3				(20.3)				1.8		5.6		(14.2)						(6.7)				(10.5)		(1.2)		(4.9)		(2.3)				(16.7)				(1.4)		1.2		(10.2)						(10.4)



				Increase/(Decrease) in distributable reserves in Regulated Business				7.5		13.2		0.0		0.0				20.7				5.1		14.3		(4.4)		9.4				19.4				2.4		(1.1)								1.3				4.6		11.3		10.8		12.4				26.7				0.5		3.0		(15.2)						(11.7)				1.9		9.0		11.7		1.2				22.6				3.2		5.2		(16.0)						(7.5)

				Check				0.0		0.0		0.0		0.0								0.0		0.0		0.0		0.0				0.0																		0.0		0.0		0.0		0.0																						0.0		0.0		0.0		0.0

				EBITDA				21.0		30.6								51.5				17.2		14.3								31.3				3.8		16.3								20.1				18.4		16.9		11.8						47.0																		12.5		10.4		16.7		3.5				39.3

				DAC movement				(6.7)		(2.8)								(9.5)				(3.2)		(3.3)								(6.5)				(3.6)		0.5								(3.1)				(4.6)		(3.6)		(9.1)						(17.3)																		(5.7)		2.9		(15.9)		2.5				(18.7)

				IBNR timings in peiord				(0.6)		(1.6)								(2.2)				(2.7)		0.9								(1.8)				2.1		(2.5)								(0.4)				1.4		(1.2)		(1.5)						(1.4)																		1.0		0.2		(0.1)		(1.7)				1.1

				Other own funds impact				4.5		0.5								5.0				(0.4)		9.8								9.4				4.9		(9.3)								(4.4)				(8.5)		0.8		13.6						5.9												0.0						0.1		(1.0)		15.8		(8.8)				14.9												0.0

				SCR movement				(4.3)		(0.1)								(4.5)				(2.9)		(4.4)								(7.3)				(1.4)		4.3								2.8				0.8		(0.7)		(3.1)						(3.0)																		(4.7)		(2.8)		(2.9)		6.4				(10.3)

				Intercompany Tax				0.0		0.0								0.0				0.0		0.0								0.0				0.0		0.0								0.0				(0.3)		(0.4)		(0.3)						(1.0)																		(1.2)		(0.7)		(1.8)		(0.7)				(3.7)

				IFRS 17 impact				(3.1)		(6.7)								(9.8)				(2.8)		(3.0)								(5.8)				(0.3)		(3.7)								(4.0)				(2.6)		(0.5)		(0.5)						(3.5)																		0.0		0.0		0.0		0.0				0.0

				Increase in reserves				10.7		19.9								30.5				5.2		14.3								19.4				5.5		5.6								11.1				4.6		11.3		10.8						26.7																		2.0		9.1		11.8		1.3				22.6

				"Gap"				10.3		10.7								21.0				11.9		(0.0)								11.9				(1.7)		10.7								9.0				13.8		5.6		0.9						20.3																		10.5		1.2		4.9		2.3				16.7

																																																		1.3		1.4		1.1						3.8																												0.0

				Check				0.7		(0.9)								(3.0)				(0.0)		(0.0)								(4.7)





FY24 Reg Analysis Workings

								FY23										FY24										FY25												Current Year Budget

						FY22		FY23		FY23		FY23		FY23				FY24		FY24		FY24		FY24				FY25		FY25		FY25		FY25				FY23		FY24		FY24		FY24		FY24

						Q4		Q1		Q2		Q3		Q4				Q1		Q2		Q3		Q4				Q1		Q2		Q3		Q4				Q4		Q1		Q2		Q3		Q4



				Own Funds		165.2		159.4		155.3		167.7		148.1				155.5		158.8		157.6		142.4				154.5		145.7								149.3		160.9		156.9		168.8		150.0

				SCR		(109.4)		(102.9)		(105.6)		(108.5)		(102.1)				(105.0)		(109.4)		(109.7)		(108.7)				(113.1)		(113.2)								(108.2)		(107.3)		(108.1)		(111.2)		(117.7)

				Italy		1.5		1.4		1.5		1.6		1.7				2.4		2.7		0.1		0.9				1.0		0.2

				NZS		0.7		0.6		0.6		0.7		0.7				0.7		0.7		0.4		0.4				0.0		0.0

				Unrestricted Reg		58.0		58.6		51.8		61.5		48.4				53.5		52.8		48.4		35.0				42.4		32.7								41.2		53.6		48.9		57.6		32.2

				Mvmt				0.6		(6.7)		9.7		(13.1)				5.1		(0.7)		(4.3)		(13.5)				7.5		(9.7)										12.4		(4.7)		8.7		(25.3)





				Regulated Business

				Regulated Adjusted EBITDA				11.5		9.4		15.7		6.2				14.3		11.2		9.0		8.8				16.0		24.8										16.8		17.4		12.3		11.7

				Depreciation and amortisation				(0.4)		(0.4)		(0.5)		(0.5)				(0.4)		(0.4)		(0.4)		(0.5)				(0.4)		(0.4)										(0.8)		(0.7)		(0.4)		(0.4)

				Net interest				(1.1)		(1.3)		(0.9)		0.4				0.0		(0.1)		0.0		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				Tax (current and deferred)				(1.2)		(0.7)		(1.8)		(0.7)				(0.0)		0.0		0.0		(7.9)				(0.0)		(7.8)										(0.3)		(0.4)		(0.3)		(12.5)

				Regulated PAT (before significant items)				8.7		7.0		12.5		5.4				13.9		10.8		8.6		0.5				15.6		16.6										15.7		16.4		11.6		(1.2)

				Significant items				(0.0)		(0.1)		(0.1)		0.6				2.6		0.0		0.0		0.0				(0.8)		0.8										(0.4)		(0.2)		0.0		0.0

				Equity movements (not retained earnings)				(2.3)		0.6		1.9		1.5				(2.6)		5.5		(5.0)		6.7				(1.8)		(1.8)

				Dividends paid				0.0		(15.0)		0.0		(15.0)				0.0		(15.0)		0.0		(15.0)				0.0		(15.0)										(0.2)		(20.0)		0.2		(20.4)

				Net Retained Earning Movement				6.3		(7.5)		14.2		(7.4)				13.9		1.3		3.6		(7.8)				13.0		0.7										15.1		(3.8)		11.8		(21.6)

				Less: Other DGA Group Net RE Mvmts				0.1		(0.1)		(0.2)		(0.1)				(0.6)		(0.4)		2.9		(0.8)				0.3		0.8

				Less: Prior year adjustments				0.0		0.0		0.0		(16.9)				0.0		0.0		0.0		0.0				0.0		0.0

				Less: IFRS17																								(3.1)		(6.7)

				Less: DGIEU Net RE Mvmt (not RI)				7.2		(1.7)		2.7		(4.8)				(3.5)		(3.2)		(9.5)		(5.3)				(0.2)		(0.0)										(0.6)		(1.0)		(1.9)		0.3

				Net DGIUE RE Mvmt				13.6		(9.3)		16.8		(29.2)				9.8		(2.3)		(3.0)		(13.8)				10.0		(5.3)										14.5		(4.8)		9.8		(21.4)

				Deferred acquisition costs				(5.7)		2.9		(15.9)		8.6				(3.2)		(3.3)		(7.8)		2.2				(6.7)		(2.8)										(5.6)		(4.6)		(10.1)		(2.7)

				Deferred Income				4.6		22.1		31.6		29.7				(11.4)		9.5		26.2		6.1				(8.9)		0.9										(8.6)		0.9		23.2		10.7

				Best Estimate Claims				5.9		(3.1)		(12.6)		(15.2)				8.1		(9.1)		(16.2)		(1.2)				2.2		(6.9)										3.2		(2.1)		(8.9)		(5.2)

				Best Estimate Admin & Comm				(0.3)		(1.2)		(3.1)		(3.0)				0.2		(4.1)		(5.3)		(3.9)				(0.6)		(3.7)										0.2		(0.8)		(2.2)		(3.0)

				Trade payables				0.0		1.1		9.6		2.4				0.1		2.3		4.3		3.7				(1.3)		2.1										(1.0)		1.9		3.1		(0.4)

				Reinsurance Payable				(1.2)		(2.8)		0.0		1.0				2.6		(0.2)		(2.9)		0.0				2.1		(1.2)										(0.7)		1.6		0.2		(0.9)

				Reinsurance Collections				(1.6)		4.7		5.5		(2.4)				(5.1)		1.9		5.8		(2.2)				(2.1)		3.9										(4.6)		4.2		5.5		(1.6)

				Reinsurance Ceding Commission				1.0		(2.8)		(3.3)		1.4				3.1		(1.1)		(3.5)		1.3				1.3		(2.3)										2.8		(2.5)		(3.4)		1.0

				Ceding Commission IFRS				(0.7)		(7.1)		0.0		1.8				9.7		3.9		0.6		0.0				13.5		3.6										6.5		3.3		2.8		5.5

				Insurance receivables				(5.3)		(15.2)		(29.9)		(36.3)				(5.6)		(18.8)		(32.6)		(20.4)				2.5		(13.8)										0.1		(12.1)		(26.9)		(21.0)

				Best Estimate Collections				4.8		5.6		17.8		21.8				(1.9)		21.7		27.7		12.2				3.7		12.8										2.5		9.4		19.1		21.6

				Risk Margin				(0.3)		0.2		(0.5)		0.2				(0.0)		(0.4)		2.9		(0.2)				(0.3)		0.1										0.0		(0.1)		(0.4)		(0.6)

				IBNR				0.9		(0.6)		0.0		(1.0)				(1.9)		2.5		1.2		0.0				(2.5)		0.4										0.0		0.0		0.0		0.0

				Best Estimate - Claims				0.4		0.7		0.4		(0.8)				(0.8)		(1.2)		(1.6)		(0.2)				2.1		(2.0)										1.4		(1.1)		(1.2)		(0.3)

				Total Revaluation				2.4		4.5		(0.5)		8.0				(6.1)		3.6		(1.1)		(2.5)				5.0		(9.0)										(3.8)		(2.2)		0.9		2.9



				Investment in subsidiary				1.1		1.8		(2.6)		4.3				0.6		3.7		3.9		1.3				(0.8)		3.4										0.0		3.3		2.2		0.5

				Total DGIEU Investment





				Deferred Tax Assets				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				PP&E				0.0		0.0		0.0		(0.0)				0.0		(0.0)		(0.0)		0.0				(0.0)		0.0										0.0		0.0		0.0		0.0

				Investments & Cash				(0.0)		(0.0)		0.1		0.0				(0.0)		(0.0)		0.0		(0.0)				(0.2)		0.2										0.0		0.0		0.0		0.0

				Trade receivables				0.0		0.0		0.0		0.0				0.0		3.4		(3.4)		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				Other assets				(0.5)		0.3		(2.0)		1.1				2.2		0.3		(0.3)		(0.7)				(1.3)		0.7										(0.1)		(0.0)		(0.5)		(0.0)

				Deferred tax liabilities				(0.6)		(1.4)		0.7		(3.8)				0.8		(1.9)		(0.6)		0.5				(0.7)		1.2										1.0		(0.3)		(0.7)		(0.9)

				Owed to credit institutions				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				Financial liabilities				0.0		0.0		0.0		0.0				0.0		(3.4)		3.4		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				Insurance payables				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										0.0		0.0		0.0		0.0

				Other liabilities				0.0		0.0		0.0		0.0				0.0		0.0		0.0		(0.0)				0.0		(0.0)										0.0		0.0		0.0		0.0

				Total Other

				Total				2.4		5.2		(4.3)		9.6				(2.5)		5.6		1.9		(1.4)				2.1		(3.5)										(2.9)		0.8		2.0		2.6

				Own Funds Movemnt				16.0		(4.1)		12.4		(19.6)				7.4		3.3		(1.1)		(15.2)				12.1		(8.8)										11.6		(4.0)		11.8		(18.8)

				SCR Mvmt				(4.7)		(2.8)		(2.9)		6.4				(2.9)		(4.4)		(0.3)		1.0				(4.3)		(0.1)										0.8		(0.7)		(3.1)		(6.5)

				Total Movement				11.3		(6.9)		9.5		(13.2)				4.5		(1.1)		(1.4)		(14.2)				7.7		(8.9)										12.4		(4.7)		8.7		(25.3)

				Add back: Other GDA Group Net RE Mvmts				(0.1)		0.1		0.2		0.1				0.6		0.4		(2.9)		0.8				(0.3)		(0.8)										0.0		0.0		0.0		0.0

				Add back: DGIEU double				(10.6)

				Total Reg Movement				0.6		(6.7)		9.7		(13.1)				5.1		(0.7)		(4.3)		(13.5)				7.5		(9.7)										12.4		(4.7)		8.7		(25.3)

				Check				0.0		0.0		(0.0)		0.0				(0.0)		0.0		(0.0)		0.0				0.0		0.0										(0.0)		(0.0)		0.0		0.0

				Less:

				Tax (current and deferred)				1.2		0.7		1.8		(0.0)				0.0		0.0		(0.0)		7.9				0.0		7.8										0.3		0.4		0.3		12.5

				Significant items				0.0		0.1		0.1		(0.6)														0.0		0.1										0.4		0.2		0.0		0.0

				Dividends paid				0.0		15.0		0.0		15.0				0.0		15.0		0.0		15.0				0.0		15.0										0.2		20.0		(0.2)		20.4

								1.9		9.0		11.7		1.2				5.1		14.3		(4.4)		9.4				7.5		13.2										13.3		15.8		8.8		7.6

				Prior Year adjustments

				EBITDA										3.7

				Tax										(0.7)

				RE earnings										(13.9)



				Deferred acquisition costs										(6.5)

				Prepayments and accrued income										0.4

				Claims and repair costs provision										(13.1)

				Tax liabilities										3.3

				Other payables										2.1

				Less: Regulated Business adjusted EBITDA				(11.5)		(9.4)		(15.7)		(6.2)				(14.3)		(11.2)		(9.0)		(8.8)				(16.0)		(24.8)										(15.3)		(15.6)		(10.8)		(15.9)

				Increase/(Decrease) in distributable reserves in Regulated Business				1.9		9.0		11.7		1.2				5.1		14.3		(1.8)		6.8				8.2		12.3										13.1		15.4		8.4		7.9

				Absorption and use of Regulated EBITDA*				(9.6)		(0.3)		(4.0)		(5.0)				(9.2)		3.0		(10.7)		(2.0)				(7.8)		(12.5)										(2.2)		(0.2)		(2.4)		(8.0)

				Check EBITDA				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										1.5		1.8		1.5		(4.2)

				Check Change in Dis Reverses				0.0		0.0		(0.0)		(0.0)				0.0		0.0		(2.6)		2.6				(0.7)		0.9										0.2		0.4		0.4		(0.3)



				New Bondholder View				(10.5)		(1.3)		(4.9)		(2.3)				(9.2)		3.0		(10.7)		(2.0)				(9.6)		(11.6)										(10.9)		(4.7)		(0.4)		(3.2)

				Phasing				(0.9)		(0.9)		(0.9)		2.8				0.0		0.0		0.0		0.0				(1.8)		0.9										(8.7)		(4.6)		2.0		4.8

				Prudence																																				(2.3)		(2.3)		(2.3)		(2.3)

				Budget refresh																																				0.6		0.6		0.6		0.6

				Budget refresh phasing																																				(7.1)		(2.9)		3.7		6.5



				IFRS17 in Budget																																				1.0		1.0		1.0		1.0

				Summary (pre-IFRS 17 adjustment)

				EBITDA (inc IFRS17)				12.4		10.3		16.6		3.4				17.1		14.3		10.7		1.3				20.9		30.6										18.4		16.9		11.8		11.2

				IFRS17				0.0										(2.8)		(3.0)		(1.8)		7.6				(3.1)		(6.7)										(2.6)		(0.5)		(0.5)		(0.5)

				EBITDA (ex IFRS 17)				12.4		10.3		16.6		3.4				14.3		11.2		9.0		8.8				17.8		23.9										15.8		16.4		11.3		10.7

				DAC Mvmt				(5.7)		2.9		(15.9)		2.5				(3.2)		(3.3)		(7.8)		2.2				(6.7)		(2.8)										(4.6)		(3.6)		(9.1)		(1.7)



				UPR				4.6		22.1		31.6		16.6				(11.4)		9.5		26.2		6.1				(8.9)		0.9										(8.6)		0.9		23.2		10.7

				Claims & Admin				5.6		(4.2)		(15.7)		(18.3)				8.3		(13.2)		(21.5)		(5.1)				1.6		(10.6)										3.5		(2.9)		(11.1)		(8.2)

				Warranty Debtors				(0.5)		(9.6)		(12.1)		(14.5)				(7.5)		2.9		(4.9)		(8.2)				6.2		(1.0)										3.2		(2.1)		(7.2)		1.2

				Reinsurance				(2.5)		(8.0)		2.2		1.9				10.3		4.4		0.0		(0.9)				14.7		3.9										3.9		6.5		5.2		3.9

				U/W Impact (ex DAC)				7.1		0.2		6.0		(14.4)				(0.3)		3.6		(0.2)		(8.0)				13.6		(6.8)										2.1		2.4		10.0		7.6



				IBNR & Risk Margin Mvmt				1.0		0.2		(0.1)		(1.7)				(2.7)		0.9		2.5		(0.3)				(0.6)		(1.6)										1.4		(1.2)		(1.5)		(1.0)

				Other Net Assets				(0.5)		1.4		7.7		3.4				2.3		2.6		4.0		2.9				(2.8)		3.0										(1.1)		1.8		2.6		(0.4)

				DGIEU				1.1		1.8		(2.6)		4.3				0.6		3.7		3.9		1.3				(0.8)		3.4										0.0		3.3		2.2		0.5

				Deferred Tax				(0.6)		(1.4)		0.7		(3.8)				0.8		(1.9)		(0.6)		0.5				(0.7)		1.2										1.0		(0.3)		(0.7)		(0.9)

				Total SII Own Funds Impact (pre-Prudence)				2.4		5.2		(4.3)		(9.6)				(2.5)		5.6		1.9		(1.4)				2.1		(3.5)										(1.3)		2.4		3.6		4.2



				SCR Mvmt				(4.7)		(2.8)		(2.9)		6.4				(2.9)		(4.4)		(0.3)		1.0				(4.3)		(0.1)										0.8		(0.7)		(3.1)		(6.5)



				Total SII Impact (pre-phasing)				(2.3)		2.5		(7.2)		(3.2)				(5.4)		1.2		1.6		(0.4)				(2.3)		(3.6)										(0.5)		1.7		0.5		(2.3)



				Prudence (Net of Budget refresh)				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										(2.3)		(2.3)		(2.3)		(2.3)

				Total SII Impact (post-Prudence)				(2.3)		2.5		(7.2)		(3.2)				(5.4)		1.2		1.6		(0.4)				(2.3)		(3.6)										(2.7)		(0.6)		(1.8)		(4.6)



				Depreciation and amortisation				(0.4)		(0.4)		(0.5)		(0.5)				(0.4)		(0.4)		(0.4)		(0.5)				(0.4)		(0.4)										(0.8)		(0.7)		(0.4)		(0.4)

				Equity movements (not retained earnings)				(3.5)		(0.7)		1.0		1.2				0.1		5.4		(5.0)		6.7				(2.6)		(0.8)										0.0		0.0		0.0		0.0

				Prior year adjustments				(0.9)		(0.9)		(0.9)		5.1				0.0		0.0		0.0		0.0				(1.8)		0.9										0.0		0.0		0.0		0.0

				Budget refresh phasing				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										(7.1)		(2.9)		3.7		6.5

				DGIEU Net RE Mvmt (not RI)				(3.4)		(1.7)		2.7		(4.8)				(3.5)		(3.2)		(9.5)		(5.3)				(3.3)		(6.7)										(0.6)		(1.0)		(1.9)		0.3

				Total IFRS Impact				(8.2)		(3.7)		2.3		0.9				(3.8)		1.8		(14.9)		1.0				(8.0)		(7.0)										(8.5)		(4.6)		1.3		6.3



				Ex IFRS17 Absorption and use of Regulated EBITDA				(10.5)		(1.2)		(4.9)		(2.3)				(9.2)		3.0		(13.3)		0.6				(10.3)		(10.7)										(11.2)		(5.1)		(0.5)		1.7



				IFRS17 Adjustment				0.0		0.0		0.0		0.0				(2.8)		(3.0)		(1.8)		7.6				(3.1)		(6.7)										(2.6)		(0.5)		(0.5)		(0.5)

				Inc IFRS17 Absorption and use of Regulated EBITDA				(10.5)		(1.2)		(4.9)		(2.3)				(11.9)		0.0		(15.1)		8.2				(13.4)		(17.4)										(13.8)		(5.6)		(0.9)		1.3



				Increase/(Decrease) in distributable reserves in Regulated Business				1.9		9.0		11.7		1.2				5.1		14.3		(4.4)		9.4				7.5		13.2										4.6		11.3		10.8		12.4



				Check				0.0		0.0		(0.0)		(0.0)				0.0		0.0		(2.6)		2.6				(0.7)		0.9										(1.3)		(1.4)		(1.1)		3.9

				Check post IFRS17				0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0										0.0		0.0		0.0		0.0



				Budget workings

				IFRS Net Assets																																		110.0		124.5		119.7		129.6		108.2



				Deferred acquisition costs																																		(143.2)		(148.8)		(153.4)		(163.5)		(166.2)

				Deferred Income																																		690.9		682.3		683.2		706.4		717.0

				Best Estimate Claims																																		(281.3)		(278.0)		(280.2)		(289.1)		(294.3)

				Best Estimate Admin & Comm																																		(67.8)		(67.6)		(68.4)		(70.6)		(73.6)

				Trade payables																																		54.0		52.9		54.8		57.9		57.4

				Reinsurance Payable																																		(26.7)		(27.4)		(25.8)		(25.6)		(26.5)

				Reinsurance Collections																																		55.8		51.2		55.4		60.9		59.3

				Reinsurance Ceding Commission																																		(33.8)		(31.0)		(33.5)		(36.8)		(35.9)

				Ceding Commission IFRS																																		(111.6)		(105.1)		(101.8)		(99.0)		(93.6)

				Insurance receivables																																		(498.8)		(498.7)		(510.8)		(537.7)		(558.7)

				Best Estimate Collections																																		436.7		439.1		448.5		467.6		489.2

				Risk Margin																																		(9.0)		(9.0)		(9.0)		(9.4)		(10.1)

				IBNR																																		21.4		21.4		21.4		21.4		21.4

				Best Estimate - Claims																																		(13.0)		(11.6)		(12.7)		(13.9)		(14.2)

				Total Revaluation																																		73.6		69.8		67.6		68.5		71.4



				Investment in subsidiary																																		(48.0)		(48.0)		(44.7)		(42.5)		(42.0)

				Total DGIEU Investment																																		(48.0)		(48.0)		(44.7)		(42.5)		(42.0)





				Deferred Tax Assets																																		0.6		0.6		0.6		0.6		0.6

				PP&E																																		0.0		0.0		0.0		0.0		0.0

				Investments & Cash																																		0.0		0.0		0.0		0.0		0.0

				Trade receivables																																		0.0		0.0		0.0		0.0		0.0

				Other assets																																		(13.2)		(13.3)		(13.3)		(13.8)		(13.8)

				Deferred tax liabilities																																		(3.7)		(2.7)		(3.0)		(3.7)		(4.5)

				Owed to credit institutions																																		0.0		0.0		0.0		0.0		0.0

				Financial liabilities																																		0.0		0.0		0.0		0.0		0.0

				Insurance payables																																		0.0		0.0		0.0		0.0		0.0

				Other liabilities																																		0.0		0.0		0.0		0.0		0.0

				Total Other																																		(16.3)		(15.4)		(15.7)		(16.8)		(17.7)



				Total																																		9.3		6.4		7.2		9.2		11.8



				AOF																																		30.0		30.0		30.0		30.0		30.0

				Check																																		(0.0)		0.0		0.0		0.0		(0.0)

				SCR Analysis

				SCR Split

				P&R		45.8		46.5		47.1		48.5		41.3				41.7										0.3										50.4		49.7		51.0		52.0		53.1

				Lapse		55.5		58.6		59.7		63.8		64.4				65.5										4.3										64.4		64.2		64.7		67.5		74.7

				Catastrophe		0.0		0.0		0.0		0.0		0.0				0.0										0.0										0.0		0.0		0.0		0.0		0.0

				Div Non-life		(29.3)		(30.3)		(30.7)		(32.1)		(29.2)				(29.5)										(0.9)										(33.0)		(32.7)		(33.3)		(34.3)		(36.2)

				Type 1		0.9		1.4		1.1		1.6		0.8				1.7										(0.2)										2.6		3.2		1.5		2.7		0.7

				Type 2		5.6		6.1		6.2		6.1		4.5				6.1										0.5										5.7		5.7		5.7		5.7		5.7

				Div Default		(0.2)		(0.3)		(0.2)		(0.3)		(0.2)				(0.3)										0.0										(0.5)		(0.5)		(0.3)		(0.5)		(0.2)

				Concentration		0.2		0.2		0.2		0.2		0.1				0.1										(0.0)										0.1		0.1		0.1		0.1		0.1

				Interest rate		1.4		2.4		4.1		3.8		3.9				5.6										(0.0)										0.4		0.4		0.5		0.5		0.6

				Currency		11.0		12.7		14.6		15.9		16.9				16.7										0.5										17.2		15.3		14.6		12.7		14.8

				Equity		3.8		4.1		4.5		3.9		4.9				4.6										(0.2)										3.6		3.6		4.3		4.8		4.9

				Property		1.9		1.9		1.9		1.9		1.6				0.0										(0.0)										1.8		0.0		0.0		0.0		0.0

				Spread		0.8		1.0		0.4		0.7		0.8				0.7										(0.2)										0.2		0.2		0.1		0.2		0.1

				Div Market		(4.9)		(5.9)		(6.9)		(6.8)		(7.2)				(7.1)										0.1										(4.0)		(2.9)		(3.3)		(3.4)		(3.5)

				Div Risk Types		(12.3)		(13.9)		(15.2)		(15.9)		(15.6)				(16.5)										(0.3)										(16.1)		(14.8)		(14.0)		(13.6)		(14.2)

				Deferred Tax		(20.6)		(21.5)		(22.1)		(24.9)		(26.2)				(26.9)										(1.1)										(27.7)		(27.5)		(27.7)		(28.5)		(30.2)

				Op Risk		15.9		16.3		16.8		17.3		17.8				18.5										0.5										18.0		18.6		19.2		19.7		20.1

				Other		0.0		0.0		0.0		0.0		0.0				0.0										0.0										0.0		0.0		0.0		0.0		0.0

				SCR		75.5		79.1		81.3		83.5		78.6				80.8										3.3										83.2		82.6		83.1		85.5		90.6

				Check				0.0		0.0		0.0		0.0				0.0										(83.6)										0.0		0.0		0.0		0.0		0.0

				SCR Mvmt x1.3

				P&R				(0.9)		(0.7)		(1.8)		9.3				(0.4)										(0.4)												0.9		(1.7)		(1.2)		(1.4)

				Lapse				(4.0)		(1.5)		(5.4)		(0.8)				(1.4)										(5.6)												0.3		(0.7)		(3.7)		(9.4)

				Catastrophe				0.0		0.0		0.0		0.0				0.0										0.0												0.0		0.0		0.0		0.0

				Div Non-life				1.2		0.6		1.8		(3.8)				0.4										1.2												(0.4)		0.8		1.3		2.4

				Type 1				(0.6)		0.4		(0.6)		1.1				(1.2)										0.3												(0.8)		2.3		(1.6)		2.6

				Type 2				(0.5)		(0.2)		0.2		2.1				(2.1)										(0.6)												0.0		0.0		0.0		0.0

				Div Default				0.1		(0.1)		0.1		(0.2)				0.2										(0.1)												0.1		(0.3)		0.2		(0.4)

				Concentration				(0.1)		0.1		(0.1)		0.2				(0.0)										0.0												0.0		0.0		(0.0)		0.1

				Interest rate				(1.3)		(2.2)		0.4		(0.2)				(2.2)										0.0												(0.0)		(0.0)		(0.1)		(0.1)

				Currency				(2.2)		(2.5)		(1.6)		(1.3)				0.3										(0.7)												2.6		0.8		2.5		(2.8)

				Equity				(0.3)		(0.5)		0.7		(1.2)				0.4										0.2												(0.0)		(0.9)		(0.6)		(0.2)

				Property				0.0		0.0		0.0		0.3				2.1										0.0												2.3		0.0		0.0		0.0

				Spread				(0.3)		0.9		(0.4)		(0.1)				0.1										0.2												(0.0)		0.0		(0.0)		0.1

				Div Market				1.4		1.2		(0.1)		0.5				(0.2)										(0.1)												(1.4)		0.5		0.2		0.1

				Div Risk Types				2.1		1.7		0.9		(0.4)				1.1										0.4												(1.7)		(1.0)		(0.6)		0.8

				Deferred Tax				1.3		0.8		3.7		1.6				1.0										1.4												(0.3)		0.2		1.0		2.2

				Op Risk				(0.6)		(0.6)		(0.7)		(0.6)				(0.9)										(0.7)												(0.8)		(0.8)		(0.6)		(0.6)

				Other				0.0		0.0		0.0		0.0				0.0										0.0												0.0		0.0		0.0		0.0

				SCR				(4.7)		(2.8)		(2.9)		6.4				(2.9)										(4.3)												0.8		(0.7)		(3.1)		(6.5)

				Check				0.0		(0.0)		0.0		(0.0)				(0.0)										(0.0)												0.0		(0.0)		0.0		(0.0)





Bud FY24 Unrest Causal

						Budget 24 Calculated		Overlay to reduce Unrestricted Cash		Budget 24 Presented		Opening Balance Adj		Remove prudence		Corp Tax Adj		After Inc		Subsequent Adjustments		Adj Forecast Pre-IFSR17		IFRS 17		Adj Forecast
Post-IFRS17

						£m				£m										£m		£m		£m		£m



				Excess regulated EBITDA over distributable reserves		(10)		(9)		(19)		10		3						13		(6)		(6)		(12)



				Unrestricted Cash Movement		11		(9)		2		10		3		8		19		41		43		0		43



				Unrestricted Cash C/F		65		(9)		56		0		3		8		19		30		87		0		87





				Cash		59				59		0				0		19		19		78				78

				Liquidity Requirement		(48)				(48)		0										(48)				(48)

				Available Cash		11				11												30				30



				Unrestricted Cash vs Available Cash		54				45		45		48		56		56				56				56





				Unrestricted Cash Opening Balance		53				53		42								3		42				42







FY24 Summary

				Summary Cash Flow

																				IFRS Cash

				12 months to 31 March (12m)		FY23		FY22		Change		% Change				Notes				2023		2022		Change		% Change

				Adjusted EBITDA excl. US		132.0		117.4		14.6		12%						Adjusted EBITDA excl. US		132.0		117.8		14.2		12%

				Less: US result		(8.0)		(5.7)		(2.3)								US result		(8.0)		(5.7)		(2.3)

				Adjusted EBITDA incl. US		124.0		111.7		12.3		11%						Adjusted EBITDA incl. US		124.0		112.1		11.9		11%

				Less: Regulated Business adjusted EBITDA		(39.0)		(41.7)		2.6

				Unregulated Business adjusted EBITDA		85.0		70.0		15.0		21%

				Capital expenditure		(27.2)		(35.3)		8.1								Capital expenditure		(30.1)		(37.6)		7.5

				Change in working capital		(21.6)		0.3		(21.9)								Change in working capital		(28.7)		(42.9)		14.2

				US capex and working capital		(3.5)		(5.9)		2.4								US capex and working capital		(3.5)		(5.9)		2.4

				Unregulated Business Free Cash Flow		32.7		29.1		3.6		13%

				Increase/(Decrease) in distributable reserves in Regulated Business1		23.7		25.2		(1.5)

				Group Free Cash Flow		56.4		54.3		2.1		5%						Group Free Cash Flow		61.7		25.7		36.0		141%

				Conversion		45%		49%		-3%										50%		23%		27%

				Memo

				Reg EBITDA vs Reg Dis. Reserves		(15.3)		(16.5)		1.2

				Net Debt Leverage

						 £m 		Adj EBITDA Multiple												LY





				Unrestricted Cash Reserves		67.8														64.3		3.5

				Drawn Super Senior RCF		(30.0)														0.0		(30.0)

				Senior Secured FRN (€200m)		(180.6)														(180.6)		0.0

				Senior Secured Notes		(405.0)														(405.0)		0.0

				Senior Secured Net Debt		(547.7)		4.4x												(521.3)		(26.5)

				Senior Notes		(150.0)														(150.0)		0.0

				Bank and Bond Debt Net of Cash		(697.7)		5.6x												(671.3)		(26.5)

				Lease liabilities		(26.6)														(16.2)		(10.5)

				Total Net Debt		(724.4)		5.8x												(687.5)		(36.9)

				LTM EBITDA (£m)				125.5								Excludes Holdco Costs



				Available Cash FY21 vs FY20

				12 months to 31 March		FY23
		FY22
												FY23
Q3 YTD		FY22
Q3 YTD

				(£m)

				Group Free Cash Flow		56.4		54.3										Group Free Cash Flow		61.7		25.7

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		0.0

				Debt Interest 		(54.6)		(52.2)										Debt Interest 		(54.6)		(52.7)

				Corporation Tax and other		(3.5)		(6.9)										Corporation Tax and other		(1.7)		(9.2)

				Free Cash flow before significant items		(1.8)		(4.8)										Free Cash flow before significant items		5.4		(36.3)

				Significant items		(6.9)		(5.6)										Significant items		(9.5)		(7.7)

				Unrestricted cash flow		(8.7)		(10.4)										Unrestricted cash flow		(4.1)		(44.0)



				 Unrestricted Cash b/f at 1 April 		64.3		74.7										 IFRS Cash b/f at 1 April 		78.7		120.6

				 Unrestricted Cash c/f at 31 March		55.6		64.3										 IFRS Cash c/f at 30 September		74.4		78.8

																		Check		-0.2		2.2

				Summary Cash Flow

						For the year ended 31 March

						2023 H1		2022 H1		Change		% Change

				Adjusted EBITDA excl. US		132.0		117.4		14.6		12%

				US result		(8.0)		(5.7)		(2.3)

				Adjusted EBITDA incl. US		124.0		111.7		12.3		11%

				Less: Regulated Business adjusted EBITDA		(39.0)		(41.7)		2.6

				Unregulated Business adjusted EBITDA		85.0		70.0		15.0		21%



				Group Working Capital		(17.8)		(20.9)		3.0

				Less: Regulated Working Capital		(15.7)		(10.5)		(5.2)

				Movement in Intercompany		19.2		10.8		8.4

				Unreg Change in working capital		(21.6)		11.1		(32.8)



				Capital expenditure		(27.2)		(35.3)		8.1

				US capex and working capital		(3.5)		(5.9)		2.4

				Unregulated Business Free Cash Flow		32.6		40.0		-7.3		(17%)

				Increase/(Decrease) in distributable reserves in Regulated Business*		23.7		25.2		(1.5)

				Group Free Cash Flow		56.4		65.1		-8.8		(12%)

				Conversion		45%		58%		-13%

				DGS WC		(17.3)		(6.3)

				DGI WC		4.5		(12.4)

				Other DGS WC		(15.9)		(24.2)

				I/Co		3.7

				Add Tax		(1.5)

				Less Cash Tax		3.5

				Debt Repayment		(2.6)

				US WC		(1.0)		0.9

				ForEx		(0.3)		(0.9)

				Less Death in Service WC		(2.0)

				Source: -

				F:\Finance\Group Finance\Year ended March 23\4. Interim Accounts\02. QE 31 September 2022\Galaxy Finco Limited 31 Sep 2022.xlsm

				Group WC		(20.8)		(20.0)

				Less US		(17.8)		(20.9)



				Monthly Cash		(28.7)		(42.9)

				Variance		(10.9)		(22.0)

				12 months to 31 March		FY23
H1		FY22
H1

				(£m)

				Group Free Cash Flow		56.4		65.1

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		0.0

				Debt Interest 		(54.6)		(52.2)

				Corporation Tax and other		(3.5)		(17.7)

				Free Cash flow before significant items		(1.8)		(4.8)

				Significant items		(6.9)		(5.6)

				Unrestricted cash flow		(8.7)		(10.4)



				 Unrestricted Cash b/f at 1 April 		64.3		74.7

				 Unrestricted Cash c/f at 30 September		55.6		64.3

				Check		(0.0)		(0.0)





Budget 24 (by Qtr)

																																				(2.2)		(0.2)		(2.4)		(8.0)																After Inc Overlay												Other Overlay												Adjusted Budget

								Mar-23		Apr-23		May-23		Jun-23		Jul-23		Aug-23		Sep-23		Oct-23		Nov-23		Dec-23		Jan-24		Feb-24		Mar-24				Q1		Q2		Q3		Q4				FY		H1		H2				Q3 YTD				Q1		Q2		Q3		Q4		Total				Q1		Q2		Q3		Q4		Total				Q1		Q2		Q3		Q4		Total

				Adjusted EBITDA excl. US				11.0		11.2		11.5		13.9		12.4		12.9		12.4		12.2		10.7		9.7		10.0		10.8		16.2				36.5		37.7		32.6		37.0				143.9		74.3		69.6				106.9

				Less: US costs				0.4		(0.6)		(0.7)		(0.7)		(0.7)		(0.6)		(0.7)		(0.6)		(0.6)		(0.6)		(0.5)		(0.5)		(0.6)				(2.0)		(2.0)		(1.8)		(1.6)				(7.4)		(4.0)		(3.4)				(5.8)

				Adjusted EBITDA incl. US				11.4		10.6		10.8		13.2		11.7		12.3		11.8		11.6		10.1		9.1		9.5		10.3		15.7				34.5		35.8		30.8		35.4				136.5		70.3		66.2				101.1

				Less: Regulated Business adjusted EBITDA				(4.0)		(4.4)		(4.7)		(6.1)		(5.6)		(5.4)		(4.6)		(4.1)		(3.6)		(3.1)		(3.2)		(3.8)		(8.9)				(15.3)		(15.6)		(10.8)		(15.9)				(57.6)		(30.9)		(26.7)				(41.7)

				Unregulated Business adjusted EBITDA				7.4		6.1		6.1		7.1		6.1		6.9		7.2		7.5		6.5		6.0		6.3		6.5		6.8				19.3		20.2		20.0		19.5				78.9		39.4		39.5				59.4

				Capital expenditure				(4.0)		(2.2)		(1.8)		(2.4)		(1.7)		(1.7)		(2.2)		(2.1)		(1.6)		(2.2)		(2.0)		(1.6)		(2.2)				(6.4)		(5.6)		(5.9)		(5.8)				(23.7)		(12.0)		(11.7)				(17.9)

				Change in working capital*				2.5		(1.8)		(1.8)		(3.7)		0.3		(2.4)		4.0		0.7		(1.1)		1.1		(4.2)		1.0		(2.0)				(7.3)		1.8		0.7		(5.2)				(10.0)		(5.5)		(4.5)				(4.8)

				US CapEx & Working Capital				(0.4)		(0.0)		0.0		(0.4)		(1.1)		0.2		0.3		(1.4)		0.1		0.3		(1.7)		0.4		0.5				(0.3)		(0.6)		(1.0)		(0.9)				(2.8)		(1.0)		(1.8)				(2.0)

				Unregulated Business Free Cash Flow				5.6		2.1		2.5		0.6		3.6		3.0		9.2		4.8		3.9		5.1		(1.7)		6.2		3.1				5.2		15.8		13.8		7.6				42.4		21.0		21.4				34.8

				Increase/(Decrease) in distributable reserves in Regulated Business*				1.7		3.3		3.8		5.9		5.5		5.4		4.5		3.1		2.9		2.4		(0.6)		0.6		7.9				13.1		15.4		8.4		7.9				44.9		28.5		16.4				36.9

				Group Free Cash Flow				7.2		5.4		6.3		6.6		9.1		8.4		13.7		7.8		6.8		7.6		(2.3)		6.8		11.0				18.3		31.2		22.2		15.5				87.2		49.5		37.7				71.7



				Debt Raise, Repayment & RCF Drawdown				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

				Debt Interest				(0.0)		(4.8)		(0.0)		(0.0)		(4.8)		(20.3)		(0.0)		(4.9)		(0.0)		(0.0)		(4.9)		(20.0)		(0.0)				(4.9)		(25.1)		(4.9)		(24.9)				(59.9)		(30.0)		(29.8)				(35.0)

				Corporation Tax and Other				(0.2)		0.0		0.0		(3.7)		0.0		(0.1)		(3.7)		(0.2)		0.0		(3.7)		0.0		(0.4)		(3.7)				(3.7)		(3.8)		(3.9)		(4.1)				(15.4)		(7.4)		(8.0)				(11.3)

				Significant Items				(0.1)		(0.3)		(0.1)		(0.1)		(0.4)		0.0		0.0		(0.1)		0.0		0.0		(0.5)		(0.0)		(0.0)				(0.6)		(0.4)		(0.1)		(0.5)				(1.6)		(0.9)		(0.7)				(1.1)



				Unrestricted Cash Movement				7.0		0.3		6.2		2.7		3.9		(12.0)		10.0		2.6		6.7		3.9		(7.6)		(13.6)		7.3				9.2		1.9		13.2		(14.0)				10.3		11.1		(0.8)				24.3



				Unrestricted Cash B/F				45.8		52.8		53.1		59.2		62.0		65.9		53.9		63.9		66.5		73.3		77.1		69.5		55.8				52.8		62.0		63.9		77.1				52.8		52.8		63.9				52.8

				Unrestricted Cash C/F				52.8		53.1		59.2		62.0		65.9		53.9		63.9		66.5		73.3		77.1		69.5		55.8		63.1				62.0		63.9		77.1		63.1				63.1		63.9		63.1				77.1



				Aus WC				(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)

																																				0.0		-0.0		0.0		0.0				0.0		-0.0		0.0				0.0

				Unrestricted Cash B/F						55.6		49.5		55.4		56.3		58.7		45.3		54.2		57.0		64.5		69.7		64.1		51.9				55.6		56.3		54.2		69.7				55.6		55.6		54.2				55.6				0.0		(0.1)		(0.4)		(0.8)		0.0				0.0		0.8		1.6		2.3		0.0				55.6		57.0		55.3		71.3		55.6				42.5		13.2



				Adjusted EBITDA excl. US						11.2		11.5		13.9		12.4		12.9		12.4		12.2		10.7		9.7		10.0		10.8		16.2				36.5		37.7		32.6		37.0				143.9		74.3		69.6				106.9																0.1		0.1		0.1		0.1		0.3				36.6		37.8		32.7		37.1		144.2				163.2		-19.0

				Change in unreg working capital (excl Aus)						(1.0)		(1.0)		(2.9)		1.1		(1.6)		4.7		1.5		(0.4)		1.8		(3.5)		1.7		(1.3)				(4.9)		4.2		2.9		(3.2)				(1.0)		(0.7)		(0.3)				2.2																(0.1)		(0.1)		(0.1)		(0.1)		(0.3)				(5.0)		4.1		2.8		(3.2)		(1.3)				(1.3)		-0.0

				Absorption and use of Regulated EBITDA*						(7.6)		(1.1)		(2.0)		(1.7)		(1.4)		(1.2)		(0.8)		0.0		0.7		(1.8)		(1.8)		(4.0)				(10.7)		(4.2)		(0.1)		(7.5)				(22.5)		(14.9)		(7.6)				(15.0)																1.2		1.3		1.2		0.2		3.9				(9.4)		(2.9)		1.1		(7.4)		(18.6)				(21.8)		3.2

				Operating cash						2.6		9.4		9.0		11.8		9.9		16.0		12.9		10.3		12.2		4.7		10.7		11.0				21.0		37.7		35.4		26.4				120.5		58.7		61.8				94.1																1.2		1.3		1.2		0.2		3.9				22.2		39.0		36.6		26.5		124.4				140.1		-15.7

				Operating cash conversion ex US and Aus						23%		82%		65%		95%		77%		129%		105%		97%		126%		47%		99%		68%				57%		100%		109%		71%				84%		79%		89%				88%																												61%		103%		112%		71%		86%				86%

				Capital expenditure (inc US & Reg)						(2.4)		(2.0)		(2.5)		(1.8)		(1.8)		(2.4)		(2.2)		(1.8)		(2.3)		(2.2)		(1.8)		(2.3)				(6.9)		(6.0)		(6.4)		(6.2)				(25.5)		(12.9)		(12.6)				(19.3)																0.1		0.1		0.1		0.1		0.2				(6.8)		(6.0)		(6.3)		(6.2)		(25.3)				(30.9)		5.6

				Free cash flow before US and Aus						0.2		7.4		6.5		10.0		8.1		13.6		10.7		8.5		9.8		2.6		8.9		8.6				14.1		31.7		29.0		20.1				95.0		45.8		49.2				74.8																1.3		1.3		1.3		0.2		4.1				15.4		33.0		30.3		20.3		99.1				109.2		-10.1

				Cash conversion ex US and Aus						2%		65%		47%		81%		62%		110%		87%		80%		101%		26%		83%		53%				39%		84%		89%		54%				66%		62%		71%				70%																												42%		87%		93%		55%		69%				67%

				Aus costs						(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.8)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)				(2.4)		(2.4)		(2.2)		(2.0)				(9.0)		(4.8)		(4.2)				(7.0)																(0.2)		(0.2)		(0.2)		(0.2)		(0.8)				(2.6)		(2.6)		(2.4)		(2.2)		(9.8)				(5.8)		-4.0

				US Costs (ex CapEx)						(0.5)		(0.5)		(0.9)		(1.6)		(0.3)		(0.2)		(1.9)		(0.3)		(0.2)		(2.1)		(0.0)		0.1				(1.9)		(2.2)		(2.4)		(2.1)				(8.5)		(4.0)		(4.4)				(6.4)				0.4		1.3		1.3		1.3		4.2																(1.4)		(0.9)		(1.1)		(0.8)		(4.2)				(24.2)		19.9

				Total free cash flow						(1.1)		6.1		4.7		7.6		7.0		12.6		8.1		7.5		8.9		(0.2)		8.2		8.0				9.8		27.2		24.5		16.0				77.5		37.0		40.5				61.5				0.4		1.3		1.3		1.3		4.2				1.1		1.1		1.1		0.0		3.3				11.3		29.6		26.8		17.3		85.0				79.3		5.7

				Adjusted EBITDA incl. US						10.6		10.8		13.2		11.7		12.3		11.8		11.6		10.1		9.1		9.5		10.3		15.7				34.5		35.8		30.8		35.4				136.5		70.3		66.2				101.1				0.6		1.7		1.7		1.7		5.8				0.2		0.2		0.2		0.2		0.8				35.3		37.7		32.7		37.4		143.1				165.7		-22.6

				Reported cash conversion						-10%		57%		36%		64%		57%		107%		69%		74%		98%		-2%		80%		51%				28%		76%		79%		45%				57%		53%		61%				61%																												32%		78%		82%		46%		59%				48%



				RCF and Equity Injection																																																						54.5																								54.5		0.0		0.0		0.0		54.5						54.5

				After Inc Acquisition																																																						(54.5)																								(54.5)		0.0		0.0		0.0		(54.5)						-54.5

				Debt Interest						(4.8)		(0.0)		(0.0)		(4.8)		(20.3)		(0.0)		(4.9)		(0.0)		(0.0)		(4.9)		(20.0)		(0.0)				(4.9)		(25.1)		(4.9)		(24.9)				(59.9)		(30.0)		(29.8)				(35.0)				(0.2)		(0.7)		(0.7)		(0.7)		(2.3)																(5.1)		(25.8)		(5.6)		(25.6)		(62.1)				(64.7)		2.5

				Corporation Tax and Other						0.0		0.0		(3.7)		0.0		(0.1)		(3.7)		(0.2)		0.0		(3.7)		0.0		(0.4)		(3.7)				(3.7)		(3.8)		(3.9)		(4.1)				(15.4)		(7.4)		(8.0)				(11.3)				(0.1)		(0.2)		(0.2)		(0.2)		(0.7)				(0.3)		(0.3)		(0.3)		0.8		(0.1)				(4.0)		(4.3)		(4.4)		(3.5)		(16.2)				(14.4)		-1.9

				Significant Items						(0.3)		(0.1)		(0.1)		(0.4)		0.0		0.0		(0.1)		0.0		0.0		(0.5)		(0.0)		(0.0)				(0.6)		(0.4)		(0.1)		(0.5)				(1.6)		(0.9)		(0.7)				(1.1)				(0.2)		(0.7)		(0.7)		(0.7)		(2.4)				(0.0)		(0.0)		(0.0)		(0.0)		(0.1)				(0.8)		(1.1)		(0.9)		(1.3)		(4.1)				(3.8)		-0.3

				Unrestricted Cash Movement						(6.2)		6.0		0.9		2.4		(13.4)		8.9		2.8		7.5		5.2		(5.6)		(12.2)		4.3				0.7		(2.1)		15.5		(13.5)				0.6		(1.4)		2.0				14.1				(0.1)		(0.3)		(0.3)		(0.3)		(1.1)				0.8		0.8		0.8		0.8		3.1				1.4		(1.7)		15.9		(13.1)		2.6				(3.5)		6.1



				Unrestricted Cash C/F						49.5		55.4		56.3		58.7		45.3		54.2		57.0		64.5		69.7		64.1		51.9		56.2				56.3		54.2		69.7		56.2				56.2		54.2		56.2				69.7				(0.1)		(0.4)		(0.8)		(1.1)		(1.1)				0.8		1.6		2.3		3.1		3.1				57.0		55.3		71.3		58.2		58.2				38.9		19.2

				*Absorption and use of Regulated EBITDA is the difference between EBITDA and distributable reserves: -																																-4.0		-4.1		-4.2		-3.3

				Regulated Business adjusted EBITDA						(4.4)		(4.7)		(6.1)		(5.6)		(5.4)		(4.6)		(4.1)		(3.6)		(3.1)		(3.2)		(3.8)		(8.9)				0.3		0.3		0.3		-0.8

				Change in distributable reserves in Regulated Business						(3.1)		3.7		4.1		3.9		4.0		3.4		3.3		3.6		3.8		1.5		2.0		4.9

				Check						0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

				CVC Unrestricted Cash						49.5		55.4		56.3		58.7		45.3		54.2		57.0		64.5		69.7		64.1		51.9		56.2

				Monthly Unrestricted Cash						49.5		55.4		56.3		58.7		45.3		54.2		57.0		64.5		69.7		64.1		51.9		56.2

				Variance						0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

				Opening Balance Adjustment

				Out-turn				52.8

				Actual				55.6

				Variance				2.8

				Adjusted Forecast						55.9		62.1		64.8		68.7		56.7		66.7		69.3		76.1		79.9		72.3		58.7		66.0

				Monthly difference						6.5		6.6		8.5		10.0		11.4		12.5		12.3		11.6		10.2		8.2		6.8		9.8

				Adjustment required						6.5		0.2		1.8		1.5		1.4		1.1		-0.2		-0.7		-1.3		-2.1		-1.4		3.0

				EBITDA Split						Apr-23		May-23		Jun-23		Jul-23		Aug-23		Sep-23		Oct-23		Nov-23		Dec-23		Jan-24		Feb-24		Mar-24				Q1		Q2		Q3		Q4

				UK						8.8		9.6		11.4		10.4		11.0		10.5		10.4		8.9		7.9		8.3		9.0		15.1				29.8		31.9		27.2		32.4

				Int						2.5		2.0		2.5		2.1		2.0		2.0		2.0		1.8		1.9		1.8		1.9		1.9				7.0		6.1		5.7		5.6

				US						(0.6)		(0.7)		(0.7)		(0.7)		(0.6)		(0.7)		(0.6)		(0.6)		(0.6)		(0.5)		(0.5)		(0.6)				(2.0)		(2.0)		(1.8)		(1.6)

				Holdco						(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)				(0.3)		(0.3)		(0.3)		(0.3)

				Total						10.6		10.8		13.2		11.7		12.3		11.8		11.6		10.1		9.1		9.5		10.3		16.4				34.5		35.8		30.8		36.1

				Check						0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.7				0.0		0.0		0.0		0.7

				US CapEx						(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)		(0.1)





DGIUK Stat Accounts

				DGIUK

						2023		2022

				SCR		78.6		75.5

				Own Funds		148.1		143.4

				Solvency Ratio		188.4%		189.9%

				The qualifying capital resources of £148.1m (2022: £143.4m) held by the Company at the year-end comfortably exceeded its capital requirements of £78.6m (2022: £75.5m). The Company had a Solvency II Regulatory Ratio of 188.4% (2022: 189.9%).





Unrestricted Cash SB View

								£m		£m		£m		£m		£m		£m		£m

								Sep-23		Jun-23		Mar-23		Dec-22		Sep-22		Jun-22		Mar-22

						DGI



						UK cash + L&C		28.9		36.1		25.2		36.1		36.0		34.3		26.9

						Aus cash		4.6		5.2		5.2		5.2		5.2		5.5		5.3

						Sky prepayment		24.2		23.3		22.0		20.4		23.9		22.7		21.1

						DGIEU Investment		24.3		20.8		22.1		17.7		20.3		18.5		17.5

						AOF LCs		30.0		30.0		30.0		30.0		30.0		30.0		30.0

						BE and other net assets		46.7		40.2		43.7		58.3		39.9		48.5		42.7

						Total own funds		158.8		155.5		148.1		167.7		155.3		159.4		143.4



						Less SCR x 130%		(109.4)		(105.0)		(102.1)		(108.5)		(105.6)		(102.9)		(98.2)



						DGI unrestricted cash		49.3		50.4		46.0		59.2		49.7		56.5		45.2



						DGIEU



						Cash + L&C		41.5		39.9		36.6		39.3		41.8		33.6		40.3

						AOF sub debt		3.9		3.6		4.0		4.2		4.2		4.3		4.3

						BE and other net assets		(17.2)		(19.1)		(14.6)		(21.5)		(21.4)		(15.3)		(22.8)

						Total own funds		28.2		24.4		26.0		21.9		24.5		22.6		21.8



						Less SCR x 130%		(10.2)		(9.5)		(10.3)		(10.8)		(10.9)		(11.3)		(11.2)



						DGIEU unrestricted cash		18.1		14.9		15.7		11.1		13.6		11.3		10.6



						Other net assets included in DGA Group

						Italy		2.7		2.4		1.7		1.6		1.5		1.4		1.5

						NZS		0.7		0.7		0.7		0.7		0.6		0.6		0.7

						Total Other Net Assets		3.4		3.0		2.4		2.3		2.2		2.1		2.2



						Other cash balances:

						DGS		0.9		7.4		1.9		1.8		3.9		7.3		3.6

						Bidco		0.6		0.6		0.1		0.2		0.3		0.2		0.4

						DGSP		1.0		0.7		1.6		1.3		1.2		0.9		0.7

						US		5.2		5.6		3.6		3.9		2.0		1.6		1.6

						Total Other Cash		7.6		14.4		7.2		7.2		7.4		10.0		6.3



						Total unrestricted cash		78.5		82.8		71.4		79.9		72.8		79.9		64.3



						Remove DGIEU		(18.1)		(14.9)		(15.7)		(11.1)		(13.6)		(11.3)



						Adj. total unrestricted cash		60.4		67.8		55.6		68.8		59.2		68.6



						Check		0.0		0.0		0.0		0.0		0.0		(0.0)





ARA

						Reported solvency ratio analysis

								DGI Solo		DGIEU Solo		Total		Consol adj.		DGA Group

						Year ended 31 March 2023		£m		£m		£m		£m		£m

						Eligible Own Funds		148.1		26.0		174.2		2.5		176.7

						Solvency capital requirement (SCR)		78.6		7.9		86.5		0.3		86.8

						Capital surplus		69.6		18.1		87.7		2.2		89.9

						Ratio of eligible own funds to the SCR		189%		329%		201%		2%		204%





US Overlay

								Base

								FY24		FY25		FY26		FY27		FY28

								£m		£m		£m		£m		£m



				Adjusted EBITDA



				Debt interest normal				(2)		(2)		(2)		(2)		(2)

				Capital Expenditure

				Group Working Capital

				Investment Income

				Significant items

				Corporation Tax

				Australia Run-Off

				US				1		8		6		2		0



				Cash generated				(1)		6		3		(1)		(2)



				Cash B/F						(1)		5		8		7

				Cash C/F				(1)		5		8		7		5



				Unrestricted Cash				(1)		5		8		7		5

				Plus RCF capacity				8		8		8		9		10

								Base

								FY24		FY25		FY26		FY27		FY28

								£m		£m		£m		£m		£m

				Base Revenue				15		19		20		21		23

				Base Operating Expenses				(10)		(12)		(12)		(13)		(14)

				Base Operating Income				5		7		8		8		9

				D&G Synergies				1		4		4		4		4

				Base + D&G EBITDA				6		11		12		13		13

				Working Capital / Capital Expenditure				(2)		(2)		(2)		(2)		(2)

				US Operating Cash Flow				4		10		10		11		11



				Corporation Tax				(1)		(2)		(5)		(9)		(11)



				Significant Items

				Transaction Costs				(1)		0		0		0		0

				Integration Costs				(2)		0		0		0		0



				Cash generated				1		8		6		2		0

				Assumptions

				P&L (normal) Over Eight

				50% Equity + 50% RCF drawdown (7.5%)

				New RCF £137.5m

				£3m lease liabilities





FY23 Summary

				Summary Cash Flow

																				IFRS Cash

				12 months to 31 March (12m)		FY23		FY22		Change		% Change				Notes				2023		2022		Change		% Change

				Adjusted EBITDA excl. US		132.0		117.4		14.6		12%						Adjusted EBITDA excl. US		132.0		117.8		14.2		12%

				Less: US result		(8.0)		(5.7)		(2.3)								US result		(8.0)		(5.7)		(2.3)

				Adjusted EBITDA incl. US		124.0		111.7		12.3		11%						Adjusted EBITDA incl. US		124.0		112.1		11.9		11%

				Less: Regulated Business adjusted EBITDA		(39.0)		(41.7)		2.6

				Unregulated Business adjusted EBITDA		85.0		70.0		15.0		21%

				Capital expenditure		(27.2)		(35.3)		8.1								Capital expenditure		(30.1)		(37.6)		7.5

				Change in working capital		(21.6)		0.3		(21.9)								Change in working capital		(28.7)		(42.9)		14.2

				US capex and working capital		(3.5)		(5.9)		2.4								US capex and working capital		(3.5)		(5.9)		2.4

				Unregulated Business Free Cash Flow		32.7		29.1		3.6		13%

				Increase/(Decrease) in distributable reserves in Regulated Business1		23.7		25.2		(1.5)

				Group Free Cash Flow		56.4		54.3		2.1		5%						Group Free Cash Flow		61.7		25.7		36.0		141%

				Conversion		45%		49%		-3%										50%		23%		27%

				Memo

				Reg EBITDA vs Reg Dis. Reserves		(15.3)		(16.5)		1.2

				Net Debt Leverage

						 £m 		Adj EBITDA Multiple												LY





				Unrestricted Cash Reserves		55.6														64.3		(8.7)

				Drawn Super Senior RCF		0.0														0.0		0.0

				Senior Secured FRN (€200m)		(180.6)														(180.6)		0.0

				Senior Secured Notes		(405.0)														(405.0)		0.0

				Senior Secured Net Debt		(529.9)		4.3x												(521.3)		(8.7)

				Senior Notes		(150.0)														(150.0)		0.0

				Bank and Bond Debt Net of Cash		(679.9)		5.5x												(671.3)		(8.7)

				Lease liabilities		(26.9)														(16.2)		(10.7)

				Total Net Debt		(706.9)		5.7x												(687.5)		(19.4)

				LTM EBITDA (£m)				124.0								Excludes Holdco Costs

				Available Cash FY21 vs FY20

				12 months to 31 March		FY23
		FY22
												FY23
Q3 YTD		FY22
Q3 YTD

				(£m)

				Group Free Cash Flow		56.4		54.3										Group Free Cash Flow		61.7		25.7

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		0.0

				Debt Interest 		(54.6)		(52.2)										Debt Interest 		(54.6)		(52.7)

				Corporation Tax and other		(3.5)		(6.9)										Corporation Tax and other		(1.7)		(9.2)

				Free Cash flow before significant items		(1.8)		(4.8)										Free Cash flow before significant items		5.4		(36.3)

				Significant items		(6.9)		(5.6)										Significant items		(9.5)		(7.7)

				Unrestricted cash flow		(8.7)		(10.4)										Unrestricted cash flow		(4.1)		(44.0)



				 Unrestricted Cash b/f at 1 April 		64.3		74.7										 IFRS Cash b/f at 1 April 		78.7		120.6

				 Unrestricted Cash c/f at 31 March		55.6		64.3										 IFRS Cash c/f at 30 September		74.4		78.8

																		Check		-0.2		2.2

				Summary Cash Flow

						For the year ended 31 March

						2023 H1		2022 H1		Change		% Change

				Adjusted EBITDA excl. US		132.0		117.4		14.6		12%

				US result		(8.0)		(5.7)		(2.3)

				Adjusted EBITDA incl. US		124.0		111.7		12.3		11%

				Less: Regulated Business adjusted EBITDA		(39.0)		(41.7)		2.6

				Unregulated Business adjusted EBITDA		85.0		70.0		15.0		21%



				Group Working Capital		(17.8)		(20.9)		3.0

				Less: Regulated Working Capital		(15.7)		(10.5)		(5.2)

				Movement in Intercompany		19.2		10.8		8.4

				Unreg Change in working capital		(21.6)		11.1		(32.8)



				Capital expenditure		(27.2)		(35.3)		8.1

				US capex and working capital		(3.5)		(5.9)		2.4

				Unregulated Business Free Cash Flow		32.6		40.0		-7.3		(17%)

				Increase/(Decrease) in distributable reserves in Regulated Business*		23.7		25.2		(1.5)

				Group Free Cash Flow		56.4		65.1		-8.8		(12%)

				Conversion		45%		58%		-13%

				DGS WC		(17.3)		(6.3)

				DGI WC		4.5		(12.4)

				Other DGS WC		(15.9)		(24.2)

				I/Co		3.7

				Add Tax		(1.5)

				Less Cash Tax		3.5

				Debt Repayment		(2.6)

				US WC		(1.0)		0.9

				ForEx		(0.3)		(0.9)

				Less Death in Service WC		(2.0)

				Source: -

				F:\Finance\Group Finance\Year ended March 23\4. Interim Accounts\02. QE 31 September 2022\Galaxy Finco Limited 31 Sep 2022.xlsm

				Group WC		(20.8)		(20.0)

				Less US		(17.8)		(20.9)



				Monthly Cash		(28.7)		(42.9)

				Variance		(10.9)		(22.0)

				12 months to 31 March		FY23
H1		FY22
H1

				(£m)

				Group Free Cash Flow		56.4		65.1

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		0.0

				Debt Interest 		(54.6)		(52.2)

				Corporation Tax and other		(3.5)		(17.7)

				Free Cash flow before significant items		(1.8)		(4.8)

				Significant items		(6.9)		(5.6)

				Unrestricted cash flow		(8.7)		(10.4)



				 Unrestricted Cash b/f at 1 April 		64.3		74.7

				 Unrestricted Cash c/f at 30 September		55.6		64.3

				Check		(0.0)		(0.0)





Analysis YE23



								Actual														Actual IFRS Cash														Budget 23														Rolling Forecast Amendment														Rolling Forecast														Rolling Forecast						Rolling vs Bud22						Rolling Forecast Amendment Commentary		Notes

								Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				Q1		Q2		Q3		Q4				FY23				H1		H2				Bud 22		Bud 22 Adj



				Adjusted EBITDA excl. US				35.5		37.4		30.5		28.5				132.0				35.4		68.1		0.0		28.5				132.0				31.1		33.4		31.4		31.7				127.6				4.5		4.0		(0.9)		(3.2)				4.4				35.5		37.4		30.5		28.5				132.0				73.0		59.0				4.5		4.4				Phased EBITDA favourable evenly		Extra EBITDA to Budget for LTM EBITDA phasing

				Less: US costs				(2.0)		(3.9)		0.0		(2.1)				(8.0)				(2.0)		(3.9)		0.0		(2.1)				(8.0)				(2.1)		(2.2)		(2.1)		(1.9)				(8.2)				0.1		(1.7)		2.1		(0.2)				0.2				(2.0)		(3.9)		0.0		(2.1)				(8.0)				(5.9)		(2.1)				0.1		0.2						Timing

				Adjusted EBITDA incl. US				33.6		33.5		30.5		26.4				124.0				33.4		64.2		0.0		26.4				124.0				29.0		31.3		29.4		29.7				119.3				4.6		2.3		1.2		(3.4)				4.7				33.6		33.5		30.5		26.4				124.0				67.1		56.9				4.6		4.7

				Less: Regulated Business adjusted EBITDA				(11.5)		(9.4)		(15.7)		(2.5)				(39.0)														0.0				(6.2)		(8.5)		(8.0)		(9.3)				(32.0)				(5.2)		(0.8)		(7.7)		6.7				(7.0)				(11.5)		(9.4)		(15.7)		(2.5)				(39.0)				(20.8)		(18.2)				(5.2)		(7.0)				All phased EBITDA relates to excess IBNR in Regulated		Excess IBNR

				Unregulated Business adjusted EBITDA				22.1		24.2		14.9		23.9				85.0														0.0				22.7		22.7		21.4		20.5				87.3				(0.6)		1.4		(6.5)		3.4				(2.3)				22.1		24.2		14.9		23.9				85.0				46.3		38.7				(0.6)		(2.3)

				Capital expenditure				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(6.3)		(16.4)		0.0		(7.4)				(30.1)				(5.7)		(8.0)		(8.4)		(5.3)				(27.3)				(0.2)		1.6		(0.9)		(0.3)				0.1				(5.9)		(6.4)		(9.3)		(5.6)				(27.2)				(12.3)		(14.9)				(0.2)		0.1				-7.4126575268		Timing

				Change in working capital				(8.0)		(4.1)		(3.6)		(5.9)				(21.6)				(15.0)		(6.6)		0.0		(4.2)				(25.8)				(5.9)		(1.2)		(2.8)		(1.6)				(11.4)				(2.1)		(2.9)		(0.8)		(4.4)				(10.2)				(8.0)		(4.1)		(3.6)		(5.9)				(21.6)				(12.1)		(9.5)				(2.1)		(10.2)						Timing with Commission and Claims payables

				US CapEx & Working Capital				(0.4)		(2.2)		0.0		(1.0)				(3.5)				(0.4)		(2.4)		0.0		(1.0)				(3.7)				(1.1)		(1.2)		(1.3)		(1.2)				(4.8)				0.7		(0.9)		1.3		0.2				1.3				(0.4)		(2.2)		0.0		(1.0)				(3.5)				(2.5)		(1.0)				0.7		1.3						£0.8m WC Favourable in payables

				Unregulated Business Free Cash Flow				7.9		11.4		2.0		11.4				32.7														0.0				10.1		12.3		8.9		12.4				43.8				(2.2)		(0.9)		(7.0)		(1.0)				(11.1)				7.9		11.4		2.0		11.4				32.7				19.3		13.3				(2.2)		(11.1)

				Increase/(Decrease) in distributable reserves in Regulated Business				1.9		9.0		11.7		1.2				23.7														0.0				4.8		9.4		5.8		5.4				25.4				(3.0)		(0.3)		5.9		(4.2)				(1.7)				1.9		9.0		11.7		1.2				23.7				10.9		12.8				(3.0)		(1.7)

				Group Free Cash Flow				9.8		20.5		13.6		12.5				56.4				11.8		38.8		0.0		13.8				64.4				15.0		21.7		14.7		17.8				69.1				(5.2)		(1.2)		(1.1)		(5.3)				(12.8)				9.8		20.5		13.6		12.5				56.4				30.2		26.2				(5.2)		(12.8)

				Debt Raise, Repayment & RCF Drawdown				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				0.0		0.0				0.0		0.0						Don't Budget

				Debt Interest				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(3.2)		(28.0)		0.0		(24.5)				(55.7)				(3.4)		(23.8)		(3.7)		(23.8)				(54.7)				0.3		0.1		(0.1)		(0.3)				0.0				(3.1)		(23.6)		(3.8)		(24.1)				(54.6)				(26.7)		(27.9)				0.3		0.0

				Corporation Tax and Other				(1.6)		(4.3)		0.0		2.4				(3.5)				(2.4)		(3.5)		0.0		2.4				(3.5)				(2.4)		(1.6)		(2.5)		(1.3)				(7.8)				0.8		(2.8)		2.5		3.7				4.3				(1.6)		(4.3)		0.0		2.4				(3.5)				(5.9)		2.4				0.8		4.3						Timing on Intercompany settlement

				Significant Items				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(0.9)		(3.4)		0.0		(5.2)				(9.5)				(0.2)		(0.1)		(0.1)		(2.5)				(3.0)				(0.7)		(1.8)		(0.1)		(1.4)				(3.9)				(0.9)		(1.9)		(0.2)		(3.9)				(6.9)				(2.8)		(4.2)				(0.7)		(3.9)						Timing on Customer First payments

				Unrestricted Cash Movement				4.3		(9.4)		9.6		(13.2)				(8.7)				5.3		3.9		0.0		(13.6)				(4.3)				9.0		(3.8)		8.3		(9.8)				3.7				(4.7)		(5.6)		1.2		(3.3)				(12.4)				4.3		(9.4)		9.6		(13.2)				(8.7)				(5.1)		(3.6)				(4.7)		(12.4)



				Unrestricted Cash B/F				64.3		68.6		59.2		68.8				64.3				78.7		84.0		87.9		87.9				78.7				64.3		73.3		69.5		77.9				64.3				0.0		(4.7)		(10.3)		(9.1)				0.0				64.3		68.6		59.2		68.8				64.3				64.3		59.2				0.0		0.0

				Unrestricted Cash C/F				68.6		59.2		68.8		55.6				55.6				84.0		87.9		87.9		74.4				74.4				73.3		69.5		77.9		68.0				68.0				(4.7)		(10.3)		(9.1)		(12.4)				(12.4)				68.6		59.2		68.8		55.6				55.6				59.2		55.6				(4.8)		(12.4)

				Check				(0.0)		0.0		(0.0)		0.0				(0.0)				0.0		0.0		0.0		(0.0)				(0.0)				0.0		0.0		0.0		0.0				0.0				0.0		0.0		0.0		0.0				0.0				(0.0)		0.0		0.0		0.0				0.0				0.0		0.0



				Net Regulated Movement				(9.6)		(0.3)		(4.0)		(1.4)		0.0		(15.3)																		(1.4)		0.9		(2.2)		(3.9)		0.0		(6.6)				(8.2)		(1.2)		(1.8)		2.5		0.0		(8.7)				(9.6)		(0.3)		(4.0)		(1.4)		0.0		(15.3)				(9.9)		(5.4)						(8.7)



				US

				EBITDA				(2.0)		(5.9)		(5.9)		(8.0)

				WC				0.7		(1.0)		(1.0)		(1.6)

				CapEx				(1.0)		(1.6)		(1.6)		(1.9)

				ForEx

				Causal										£m

				Sky DAC change - not budgeted										(2.9)

				USP Update										(4.3)

				Spain Loss Ratio Update										(3.5)

				Other Budget Difference										(3.7)

				Total										(14.4)



														41.2





				Options

				Remove Argos Profit Share asset										(9.7)

				Or discount Argos Profit Share for 10yrs										(3.2)



				1% extra Admin Cost										(3.0)

				5% Extra SCR buffer										(4.0)











EBITDA to Dis Reserves

						£m

				Regulated Adjusted EBITDA		39.0

				Depreciation and amortisation		(1.8)

				Net interest		(2.9)

				Regulated PAT (before significant items)		34.3

				Change in capital requirements (x 1.3)		7.3

				Change in SII own funds valuation difference		(19.5)

				Free Cash flow from Regulated Business		22.1

				Equity movements (not retained earnings)		1.6

				Distributable earnings from Regulated business		23.7

				Check EBITDA		0.0

				Check Dis Reserves		0.0

				Excess Capital Causal

						SCR		SCR buffer		Own Funds				Excess Capital		DGIEU		Other Reg		Unreg		Unrestricted Cash		Unrestricted Cash ex AOF				IFRS Cash		Liquidity Requirement		Headroom		Variance ex AOF				EBITDA vs Dis. Reserves				Solvency %



				FY22		(75.5)		(22.7)		143.4				45.2		10.6		2.2		6.3		64.3		34.3				78.7		(52.5)		26.2		8.1				(16.5)				190%



				Q3		(83.5)		(25.0)		167.7				59.2		0.0		2.3		7.2		68.8		38.8				87.9		(53.3)		34.6		4.2				(13.9)				201%



				PAT IFRS (Business Growth inc SCR Mvmt)		(2.5)		(0.8)		4.4				1.1

				Dividend Payment		0.0		0.0		(15.0)				(15.0)

				USP Update		3.6		1.1		0.0				4.6

				Sky DAC		0.0		0.0		2.9				2.9

				MB DAC		0.0		0.0		1.8				1.8

				Write off Argos Profit Share asset		0.9		0.3		(10.9)				(9.7)

				Deferred Tax Update		2.1		0.6		(0.4)				2.3



				Q4		(79.4)		(23.8)		150.5				47.3		0.0		2.4		7.2		56.9		26.9				74.4		(53.0)		21.4		5.6				(15.3)				190%



				Check		0.0		0.0		0.0				0.0







Homeserve

				Publish Cash Flow

						2022		2021

				Adjusted operating profit		246.5		214.3

				Exceptional items		0.0		(92.4)

				Amortisation of acquisition intangibles		(44.9)		(45.0)

				Certain transaction related income/(costs)		1.0		(5.1)

				Operating profit		202.6		71.8

				Impact of exceptional items		0.0		92.2

				Impact of certain transaction related (income)/costs		(1.0)		5.1

				Depreciation and amortisation		114.1		123.5

				Other non-cash items		(2.0)		10.2

				Increase in working capital		(41.2)		(25.1)

				Cash generated by operations		272.5		277.7

				Net interest and associated borrowing costs		(24.5)		(21.7)

				Repayment of lease principal 		(14.7)		(14.8)

				Taxation 		(40.6)		(35.1)

				Capital expenditure - ordinary 		(68.2)		(71.4)

				Capital expenditure - acquisitions of policy books		(2.3)		0.0

				Proceeds on disposal of fixed assets		8.8		0.3

				Free cash flow		131.0		135.0

				Business acquisitions		(130.8)		(77.3)

				Business disposals		3.0		(3.9)

				Acquisition of non-controlling interest 		(18.2)		0.0

				Contribution to equity accounted investee 		(3.6)		(2.2)

				Loan to investee 		(1.3)		0.0

				Equity dividends paid		(89.3)		(80.5)

				Net movement in cash and bank borrowings		(109.2)		(28.9)

				Impact of foreign exchange and other non-cash items		(20.3)		14.8

				Movement in IFRS 16 lease liabilities		0.4		9.4

				Opening net debt		(513.7)		(509.0)

				Closing net debt		(642.8)		(513.7)

				Restated Cash Flow to compare to D&G

						D&G												Homeserve						D&G (Oz & US adjusted to Exceptional)

						2021		2022		2023		2024		2025				2021		2022				2021		2022		2023		2024		2025



				Adjusted operating profit														214.3		246.5

				Depreciation and amortisation														78.5		69.2

				Adjusted EBITDA		106.5		111.6		ERROR:#REF!		137.0		160.4				292.8		315.7				107.1		117.3		ERROR:#REF!		144.4		164.5

				Capital expenditure		(33.5)		(35.3)		ERROR:#REF!		(23.7)		(24.8)				(85.9)		(76.4)				(33.5)		(35.3)		ERROR:#REF!		(23.7)		(24.8)

				% of EBITDA		31%		32%		ERROR:#REF!		17%		15%				29%		24%				31%		30%		ERROR:#REF!		16%		15%

				Change in working capital
(Unreg WC+ EBITDA vs Reg Distr. Res.)		(41.0)		(22.0)		ERROR:#REF!		(25.5)		(30.2)				(25.1)		(41.2)				(41.0)		(16.2)		ERROR:#REF!		(22.7)		(19.5)

				% of EBITDA		38%		20%		ERROR:#REF!		19%		19%				9%		13%				38%		14%		ERROR:#REF!		16%		12%

				Operating Cash Flow		32.0		54.2		ERROR:#REF!		87.7		105.5				181.8		198.1				32.6		65.8		ERROR:#REF!		98.0		120.2

				Cash conversation		30%		49%		ERROR:#REF!		64%		66%				62%		63%				30%		56%		ERROR:#REF!		68%		73%

				Other non-cash items		0.0		0.0		0.0		0.0		0.0				10.2		(2.0)				0.0		0.0		0.0		0.0		0.0

				Exceptional items		(18.2)		(5.6)		ERROR:#REF!		(1.6)		(0.5)				(0.2)		0.0				(18.2)		(5.6)		ERROR:#REF!		(1.6)		(0.5)

				Oz & US		0.0		0.0		0.0		0.0		0.0				0.0		0.0				(0.6)		(11.6)		ERROR:#REF!		(10.3)		(14.7)

				Net interest and associated borrowing costs		(51.3)		(52.2)		ERROR:#REF!		(59.9)		(59.9)				(21.7)		(24.5)				(51.3)		(52.2)		ERROR:#REF!		(59.9)		(59.9)

				Taxation 		(6.4)		(6.7)		ERROR:#REF!		(15.4)		(20.6)				(35.1)		(40.6)				(6.4)		(6.7)		ERROR:#REF!		(15.4)		(20.6)

				Free Cash Flow		(43.9)		(10.3)		ERROR:#REF!		10.8		24.5				135.0		131.0				(43.9)		(10.3)		ERROR:#REF!		10.8		24.5

				Business acquisitions														(77.3)		(130.8)				0.0		0.0		0.0		0.0		0.0

				Business disposals														(3.9)		3.0				0.0		0.0		0.0		0.0		0.0

				Acquisition of non-controlling interest 														0.0		(18.2)				0.0		0.0		0.0		0.0		0.0

				Contribution to equity accounted investee 														(2.2)		(3.6)				0.0		0.0		0.0		0.0		0.0

				Loan to investee 		19.5		0.0										0.0		(1.3)				19.5		0.0		0.0		0.0		0.0

				Equity dividends paid														(80.5)		(89.3)				0.0		0.0		0.0		0.0		0.0



				Net movement in cash and bank borrowings		(24.4)		(10.3)		ERROR:#REF!		10.8		24.5				(28.9)		(109.2)				(24.4)		(10.3)		ERROR:#REF!		10.8		24.5



				Impact of foreign exchange and other non-cash items		(32.6)		3.9										14.8		(20.3)				(32.6)		3.9		0.0		0.0		0.0

				Movement in IFRS 16 lease liabilities														9.4		0.4



				Opening net debt		(624.1)		(681.1)		(687.5)		ERROR:#REF!		ERROR:#REF!				(509.0)		(513.7)				(624.1)		(681.1)		(687.5)		ERROR:#REF!		ERROR:#REF!

				Closing net debt		(681.1)		(687.5)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				(513.7)		(642.8)				(681.1)		(687.5)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

						0.0		0.0		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Add Back US EBITDA																				(0.6)		(5.7)		ERROR:#REF!		(7.4)		(4.0)

				Add Back US WC & CapEx																				0.0		(5.9)		ERROR:#REF!		(2.8)		(10.6)

				Add Back Oz																				0.0		0.0		0.0		0.0		0.0

																								(0.6)		(11.6)		ERROR:#REF!		(10.3)		(14.7)





Budget 23 (by Qtr)



								Mar-22		Apr-22		May-22		Jun-22		Jul-22		Aug-22		Sep-22		Oct-22		Nov-22		Dec-22		Jan-23		Feb-23		Mar-23				Q1		Q2		Q3		Q4				FY		H1		H2				Q3 YTD

						Adjusted EBITDA excl. US				9.3		10.5		11.3		10.9		11.5		11.1		10.3		10.7		10.5		9.9		10.8		11.0				31.1		33.4		31.4		31.7				127.6		64.5		63.1				95.9

						Less: US costs				(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.8)		(0.7)		(0.7)		(0.7)		(0.6)		(0.6)		(0.7)				(2.1)		(2.2)		(2.1)		(1.9)				(8.2)		(4.3)		(4.0)				(6.3)

						Adjusted EBITDA incl. US				8.6		9.8		10.6		10.2		10.8		10.3		9.6		10.0		9.8		9.3		10.1		10.3				29.0		31.3		29.4		29.7				119.3		60.2		59.1				89.6

						Less: Regulated Business adjusted EBITDA				(1.2)		(2.2)		(2.9)		(2.7)		(3.1)		(2.7)		(2.5)		(2.8)		(2.8)		(2.3)		(2.9)		(4.1)				(6.2)		(8.5)		(8.0)		(9.3)				(32.0)		(14.8)		(17.3)				(22.8)		Sensitive to cost allocation between DGI & DGS

						Unregulated Business adjusted EBITDA				7.4		7.6		7.7		7.4		7.7		7.6		7.1		7.2		7.1		7.0		7.3		6.2				22.7		22.7		21.4		20.5				87.3		45.5		41.8				66.8

						Capital expenditure				(1.8)		(1.8)		(2.1)		(1.7)		(3.1)		(3.1)		(2.7)		(2.8)		(2.9)		(1.7)		(1.7)		(1.9)				(5.7)		(8.0)		(8.4)		(5.3)				(27.3)		(13.6)		(13.7)				(22.0)

						Change in working capital*				(3.3)		(0.1)		(2.5)		(7.0)		2.4		3.4		0.5		(3.1)		(0.2)		(4.6)		1.2		1.8				(5.9)		(1.2)		(2.8)		(1.6)				(11.4)		(7.1)		(4.3)				(9.9)		Sensitive to timing of I/C movements

						US CapEx & Working Capital				(0.3)		(0.6)		(0.2)		(0.4)		(0.5)		(0.4)		(0.5)		(0.5)		(0.4)		(0.4)		(0.3)		(0.5)				(1.1)		(1.2)		(1.3)		(1.2)				(4.8)		(2.3)		(2.5)				(3.6)

						Unregulated Business Free Cash Flow				2.1		5.1		2.9		(1.7)		6.5		7.5		4.5		0.9		3.6		0.3		6.5		5.7				10.1		12.3		8.9		12.4				43.8		22.4		21.3				31.3

						Increase/(Decrease) in distributable reserves in Regulated Business*				2.9		4.0		(2.0)		7.2		1.1		1.1		1.8		1.9		2.0		1.2		1.1		3.0				4.8		9.4		5.8		5.4				25.4		14.2		11.2				20.0		Depressed by assumed higher loss ratios (without price increases as SII uses Debtor Balance)

						Group Free Cash Flow				5.0		9.1		0.9		5.5		7.6		8.6		6.3		2.8		5.6		1.5		7.6		8.7				15.0		21.7		14.7		17.8				69.1		36.6		32.5				51.3



						Debt Raise, Repayment & RCF Drawdown				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Debt Interest				(3.3)		(0.0)		(0.0)		(3.6)		(20.2)		(0.0)		(3.6)		(0.0)		(0.0)		(3.7)		(20.1)		(0.0)				(3.4)		(23.8)		(3.7)		(23.8)				(54.7)		(27.2)		(27.5)				(30.9)

						Corporation Tax and Other				(1.0)		0.0		(1.4)		(0.0)		(0.0)		(1.5)		(0.7)		(0.0)		(1.8)		(0.0)		(0.0)		(1.3)				(2.4)		(1.6)		(2.5)		(1.3)				(7.8)		(3.9)		(3.9)				(6.5)

						Significant Items				(0.1)		0.0		(0.0)		(0.1)		0.0		0.0		(0.1)		0.0		0.0		(1.5)		0.0		(1.0)				(0.2)		(0.1)		(0.1)		(2.5)				(3.0)		(0.3)		(2.7)				(0.5)



						Unrestricted Cash Movement				0.5		9.1		(0.6)		1.8		(12.6)		7.0		1.8		2.7		3.8		(3.7)		(12.5)		6.4				9.0		(3.8)		8.3		(9.8)				3.7		5.2		(1.5)				13.5



						Unrestricted Cash B/F				64.3		64.9		74.0		73.3		75.1		62.5		69.5		71.3		74.1		77.9		74.2		61.7				64.3		73.3		69.5		77.9				64.3		64.3		69.5				64.3

						Unrestricted Cash C/F				64.9		74.0		73.3		75.1		62.5		69.5		71.3		74.1		77.9		74.2		61.7		68.0				73.3		69.5		77.9		68.0				68.0		69.5		68.0				77.9



						Check Free Cash				-0.5		-0.5		-0.5		-0.2		-0.5		-0.5		-0.2		-0.5		-0.5		-0.2		-0.5		-0.5

						Check Unresticted Cash Movement				-0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0





						Tax payments (paid from Unregulated Business)				(1.1)		(0.0)		(1.5)		(0.0)		(0.0)		(1.5)		(0.7)		(0.0)		(1.7)		0.0		(0.0)		(1.2)				(2.5)		(1.5)		(2.5)		(1.2)				(7.7)		(4.1)		(3.7)				(6.5)

						Significant items (paid from Unregulated Business)				(0.1)		0.0		(0.0)		(0.1)		0.0		0.0		(0.1)		0.0		0.0		(1.5)		0.0		(1.0)				(0.2)		(0.1)		(0.1)		(2.5)				(3.0)		(0.3)		(2.7)				(0.5)

						Intercompany movements (other) - Unregulated / Regulated				5.2		1.7		(4.3)		5.1		1.0		(0.1)		1.8		1.0		0.1		0.9		1.3		0.0				2.6		6.1		3.0		2.2				13.8		8.7		5.2				11.6

						Significant items - Regulated				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Equity Movement				0.1		0.0		0.0		0.0		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.0)		(0.1)																0.0		0.0				0.0

						Total				4.0		1.7		(5.8)		5.0		1.0		(1.6)		0.9		1.0		(1.6)		(0.6)		1.3		(2.2)						4.4		0.4		(1.6)				3.1		(0.1)		(1.2)				4.7

														6.1		-6.1

						DGI UK		45.2		50.5		53.8		52.5		58.1		52.0		52.3		54.3		56.8		57.8		59.2		45.7		46.6				52.5		52.3		57.8		46.6				46.6		52.3		46.6				57.8

						DGI EU		10.6		8.7		9.1		9.3		8.5		7.4		7.0		6.5		5.7		5.4		4.9		4.3		4.0				9.3		7.0		5.4		4.0				4.0		7.0		4.0				5.4

						Italy		1.5		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Australia		0.7		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						DGI Unrestricted Cash		58.0		59.2		63.0		61.8		66.7		59.5		59.3		60.8		62.4		63.2		64.1		49.9		50.6				61.8		59.3		63.2		50.6				50.6		59.3		50.6				63.2

						DGS		3.6		1.1		6.0		6.2		2.7		-3.2		3.7		2.5		3.2		6.0		0.9		2.1		7.5				6.2		3.7		6.0		7.5				7.5		3.7		7.5				6.0

						Bidco		0.4		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Finco		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						USA		0.0		4.0		4.0		4.0		4.0		4.0		4.0		5.0		5.0		5.0		5.0		5.0		5.0				4.0		4.0		5.0		5.0				5.0		4.0		5.0				5.0

						Other		1.6		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						DGSP		0.7		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						DGS Unrestricted Cash		6.3		5.1		10.0		10.3		6.7		0.8		7.8		7.6		8.2		11.0		5.9		7.1		12.6				10.3		7.8		11.0		12.6				12.6		7.8		12.6				11.0

						Total Unrestricted Cash		64.3		64.4		73.0		72.1		73.4		60.3		67.1		68.4		70.6		74.2		70.0		57.0		63.2				72.1		67.1		74.2		63.2				63.2		67.1		63.2				74.2

								0.0		-0.5		-1.0		-1.2		-1.7		-2.2		-2.4		-2.9		-3.4		-3.6		-4.1		-4.6		-4.9

						Opening Adjustments

						Out-turn opening		55.7

						Actual Opening		64.3

						Variance		8.6		8.6		8.6		4.6		8.6		8.6		8.6		8.6		8.6		8.6		8.6		8.6		7.5				1.1

						Phasing Adjustment																										-1.8

								8.6		8.6		8.6		10.7		2.5		8.6		8.6		8.6		8.6		8.6		8.6		8.6		9.3

						Unreg Working Capital Summary				0.0		0.0		2.1		-8.1		6.1		0.0		0.0		0.0		0.0		0.0		0.0		0.7

						DGS UK				(6.4)		0.1		(2.2)		(4.1)		3.4		5.5		0.8		(2.1)		1.7		(3.5)		1.6		3.8				(8.4)		4.8		0.5		1.9				(1.2)		(3.6)		2.4				(3.1)

						DGS Australia				(0.6)		(0.6)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.8)		(0.7)		(0.8)		(0.8)		(0.8)				(2.0)		(2.2)		(2.2)		(2.3)				(8.8)		(4.2)		(4.5)				(6.5)

						Intercompany Movement				3.7		0.4		0.4		(2.2)		(0.3)		(1.4)		0.4		(0.2)		(1.1)		(0.4)		0.4		(1.2)				4.5		(3.8)		(1.0)		(1.2)				(1.4)		0.7		(2.2)				(0.3)

						Total				(3.3)		(0.1)		(2.5)		(7.0)		2.4		3.4		0.5		(3.1)		(0.2)		(4.6)		1.2		1.8				(5.9)		(1.2)		(2.8)		(1.6)				(11.4)		(7.1)		(4.3)				(9.9)

						Check				0.0		(0.0)		0.0		0.0		0.0		0.0		(0.0)		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Unreg Working Capital

						DAC				(0.3)		(0.0)		0.2		0.1		0.0		(0.2)		(0.7)		(0.6)		(0.1)		(0.4)		(0.1)		(0.0)				(0.2)		(0.0)		(1.4)		(0.5)				(2.1)		(0.2)		(1.9)				(1.6)

						Deferred income				(2.3)		(2.9)		(3.2)		(2.2)		(1.9)		(0.4)		2.5		2.8		0.4		2.0		(0.2)		0.4				(8.5)		(4.5)		5.7		2.3				(5.0)		(13.0)		8.0				(7.3)

						Warranty debtors				2.6		3.7		4.3		3.4		3.4		1.1		(3.2)		(3.9)		(1.1)		(3.0)		(0.0)		(0.7)				10.6		7.9		(8.2)		(3.7)				6.5		18.5		(11.9)				10.2

						Trade receivables				0.2		0.2		0.2		0.2		0.2		1.5		0.0		0.0		0.0		0.0		0.0		0.0				0.6		1.9		0.0		0.0				2.5		2.5		0.0				2.5

						Other debtors				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Prepayments and accrued income				(5.0)		1.4		(0.2)		(0.9)		1.2		0.2		(0.7)		1.3		0.4		0.4		1.3		1.1				(3.9)		0.5		1.0		2.7				0.3		(3.4)		3.7				(2.4)

						Claims				(1.0)		2.1		(3.1)		0.3		(0.2)		0.2		4.3		(2.8)		(0.4)		0.4		(1.0)		(0.1)				(2.0)		0.3		1.2		(0.8)				(1.3)		(1.7)		0.4				(0.6)

						Service Fee Reserve				0.0		0.0		(0.1)		0.1		0.1		0.0		0.3		0.1		0.1		(0.0)		0.0		0.1				(0.0)		0.2		0.5		0.1				0.7		0.1		0.6				0.6

						Commissions				(0.1)		0.0		0.1		(0.1)		0.1		0.2		(0.1)		0.0		(0.0)		0.0		0.1		(0.0)				(0.0)		0.2		(0.1)		0.2				0.2		0.2		0.1				0.1

						Marketing				(0.3)		(0.2)		0.2		(0.8)		0.0		(0.1)		(0.4)		(0.1)		(0.1)		(0.3)		0.2		0.0				(0.2)		(0.8)		(0.6)		(0.1)				(1.7)		(1.0)		(0.6)				(1.6)

						Other payables				4.3		(5.1)		1.4		0.0		(1.3)		1.0		0.4		(1.5)		0.8		(0.3)		(0.9)		1.9				0.6		(0.3)		(0.3)		0.7				0.7		0.3		0.4				(0.0)

						Accruals				(1.2)		0.1		(5.7)		0.0		0.6		0.6		0.0		0.6		0.4		0.9		0.9		1.6				(6.7)		1.3		1.1		3.4				(0.8)		(5.3)		4.5				(4.3)

						Other tax				(3.3)		0.7		3.9		(4.3)		1.1		1.3		(1.5)		1.9		1.4		(3.2)		1.2		(0.5)				1.3		(1.9)		1.7		(2.5)				(1.3)		(0.5)		(0.8)				1.2

						Claims and repairs cost provision				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0

						Intercompany				(1.5)		(1.4)		(1.4)		(1.3)		(1.3)		(1.4)		(1.5)		(1.3)		(1.4)		(1.4)		(0.9)		(1.3)				(4.4)		(4.0)		(4.2)		(3.6)				(16.1)		(8.4)		(7.7)				(12.5)

						Australia Run-Off				(0.6)		(0.6)		(0.7)		(0.7)		(0.7)		(0.7)		(0.7)		(0.8)		(0.7)		(0.8)		(0.8)		(0.8)				(2.0)		(2.2)		(2.2)		(2.3)				(8.8)		(4.2)		(4.5)				(6.5)

						Intercompany				0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.1				0.2		0.2		0.2		0.2				0.9		0.4		0.4				0.6

						Intercompany				5.2		1.7		1.8		(0.9)		1.0		(0.1)		1.8		1.0		0.1		0.9		1.3		0.0				8.7		0.0		3.0		2.2				13.8		8.7		5.2				11.6

						Total				(3.3)		(0.1)		(2.5)		(7.0)		2.4		3.4		0.5		(3.1)		(0.2)		(4.6)		1.2		1.8				(5.9)		(1.2)		(2.8)		(1.6)				(11.4)		(7.1)		(4.3)				(9.9)

						Check				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0		0.0		0.0				0.0







								Actual		Outturn		Variance

						DGI UK		45.2		39.5		5.7

						DGI EU		10.6		8.4		2.1

						Italy		1.5		0.0		1.5

						Australia		0.7		0.0		0.7

						DGI Unrestricted Cash		58.0		48.0		10.0



						DGS		3.6		4.1		-0.5

						Bidco		0.4		0.0		0.4

						Finco		0.0		0.0		0.0

						USA		1.6		3.7		-2.1

						Other		0.0		0.0		0.0

						DGSP		0.7		0.0		0.7

						DGS Unrestricted Cash		6.3		7.8		-1.4

						Total Unrestricted Cash		64.3		55.7		8.5

						Corporation Tax

						Cash Spend				(1.06)		(0.00)		(1.48)		(0.04)		(0.00)		(1.48)		(0.72)		(0.00)		(1.74)		0.00		(0.01)		(1.21)

						DGS Tax				0.00		0.00		(1.51)		0.00		0.00		(1.51)		0.00		0.00		(1.51)		0.00		0.00		(1.24)

						Difference				(1.06)		(0.00)		0.03		(0.04)		(0.00)		0.03		(0.72)		(0.00)		(0.23)		0.00		(0.01)		0.03





Reg FY24-FY25

						FY23		FY24		FY25

				EBITDA				49.9		68.4

				Depreciation				(1.7)		(1.5)

				PBT				48.3		66.9

				Tax				(12.4)		(17.5)

				PAT				35.9		49.4

				DGIUK IFRS RE		96.7		79.0		73.2

				DGIEU IFRS RE		48.2		60.2		73.4

				DGS Italy IFRS RE		1.2		2.0		3.4

				DGIUK Dividend				40		40

				DGIUK IFRS RE Mvmt				22.3		34.2

				DGIEU IFRS RE Mvmt				12.0		13.2

				DGS Italy IFRS RE Mvmt				0.8		1.4

				Total				35.1		48.8

				Variance				(0.8)		(0.6)

				DGIEU RI IFRS RE		4.8		12.6		19.5

				DGIEU RI IFRS RE Mvmt				7.7		6.9

				Total DGIUK IFRS Mvmt				30.0		41.1

				SII BS - IFRS		101.6		91.6		92.7

				SII BS - IFRS Mvmt				30.0		41.1

				Check				(0.0)		0.0





				IFRS Balance Sheet



				Assets

				Deferred acquisition costs		135.4		148.9		159.1

				Deferred Tax Assets		(0.6)		(0.6)		(0.6)

				PP&E		7.4		0.0		0.0

				Investments & Cash		28.7		13.5		7.4

				Investment in subsidiary		64.2		64.2		64.2

				Insurance receivables		568.5		618.9		670.2

				Reinsurance recoverables		0.0		0.0		0.0

				Trade receivables		0.0		0.0		0.0

				Other assets		50.7		48.3		50.2

				Total assets		854.2		893.2		950.5



				Liabilities

				Technical provisions – non-life		595.8		634.5		674.6

				Risk margin		0.0		0.0		0.0

				Deferred tax liabilities		0.0		0.0		0.0

				Owed to credit institutions		0.2		0.1		0.0

				Financial liabilities		1.6		1.6		1.6

				Insurance payables		40.8		43.2		51.5

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		52.1		54.8		57.7

				Other liabilities		62.1		67.4		72.5

				Total Liabilities		752.7		801.6		857.8





				Assets		854.2		893.2		950.5

				Liabilities		(752.7)		(801.6)		(857.8)

				IFRS Net Assets		101.6		91.6		92.7



				Solevncy II Balance Sheet



				Assets

				Deferred acquisition costs		0.0		0.0		0.0

				Deferred Tax Assets		0.0		0.0		0.0

				PP&E		7.4		0.0		0.0

				Investments & Cash		28.7		13.5		7.4

				Investment in subsidiary		20.4		27.3		33.9

				Insurance receivables		16.4		15.9		14.9

				Reinsurance recoverables		29.5		28.0		25.6

				Trade receivables		0.0		0.0		0.0

				Other assets		39.4		36.4		38.3

				Total assets		141.9		121.2		120.0



				Liabilities

				Technical provisions – non-life		(108.8)		(131.2)		(156.1)

				Risk margin		8.8		9.8		10.9

				Deferred tax liabilities		7.3		7.9		9.4

				Owed to credit institutions		0.2		0.1		0.0

				Financial liabilities		1.6		1.6		1.6

				Insurance payables		40.8		43.2		51.5

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		0.0		0.0		0.0

				Other liabilities		62.1		67.4		72.5

				Total Liabilities		12.0		(1.3)		(10.2)





				Assets		141.9		121.2		120.0

				Liabilities		(12.0)		1.3		10.2

				Own Funds		129.9		122.4		130.2



				Mvmt



				Assets

				Deferred acquisition costs		(135.4)		(148.9)		(159.1)

				Deferred Tax Assets		0.6		0.6		0.6

				PP&E		0.0		0.0		0.0

				Investments & Cash		0.0		0.0		0.0

				Investment in subsidiary		(43.8)		(36.9)		(30.4)

				Insurance receivables		(552.1)		(603.0)		(655.3)

				Reinsurance recoverables		29.5		28.0		25.6

				Trade receivables		0.0		0.0		0.0

				Other assets		(11.3)		(11.9)		(11.9)

				Total assets		(712.4)		(772.0)		(830.5)



				Liabilities

				Technical provisions – non-life		(704.6)		(765.7)		(830.7)

				Risk margin		8.8		9.8		10.9

				Deferred tax liabilities		7.3		7.9		9.4

				Owed to credit institutions		0.0		0.0		0.0

				Financial liabilities		0.0		0.0		0.0

				Insurance payables		0.0		0.0		0.0

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		(52.1)		(54.8)		(57.7)

				Other liabilities		0.0		0.0		0.0

				Total Liabilities		(740.6)		(802.9)		(868.1)





				Assets		(712.4)		(772.0)		(830.5)

				Liabilities		740.6		802.9		868.1

				Own Funds		28.3		30.8		37.5





				YoY Mvmt (IFRS vs Own Funds)

				Assets

				Deferred acquisition costs				(13.5)		(10.2)

				Deferred Tax Assets				0.0		0.0

				PP&E				0.0		0.0

				Investments & Cash				0.0		0.0

				Investment in subsidiary				6.9		6.5

				Insurance receivables				(50.9)		(52.3)

				Reinsurance recoverables				(1.5)		(2.5)

				Trade receivables				0.0		0.0

				Other assets				(0.6)		(0.0)

				Total assets				(59.7)		(58.5)



				Liabilities

				Technical provisions – non-life				(61.1)		(65.0)

				Risk margin				1.0		1.1

				Deferred tax liabilities				0.6		1.6

				Owed to credit institutions				0.0		0.0

				Financial liabilities				0.0		0.0

				Insurance payables				0.0		0.0

				Reinsurance payables				0.0		0.0

				Trade payables				(2.7)		(2.9)

				Other liabilities				0.0		0.0

				Total Liabilities				(62.2)		(65.2)





				Assets				(59.7)		(58.5)

				Liabilities				62.2		65.2

				Own Funds				2.6		6.7

				Movement in Own Funds				32.6		47.8

				Check				0.0		(0.0)

				SCR		85.8		94.4		104.1

				SCR Mvmt x 1.3				(11.1)		(12.6)

				Summary

				EBITDA				49.9		68.4



				Depreciation				(1.7)		(1.5)

				Other RE Mvmt (DGIEU Sub Debt I/Co Charge)				(0.8)		(0.6)

				DGIEU Add Back				0.5		(2.4)

				RI Calcs				0.6		2.8

				IPM DAC				(1.0)		0.3

				IFRS 17 DAC				(3.2)		(3.2)

				Commission DAC				(8.6)		(7.2)

				BE (ex DAC)				10.6		9.7

				Risk Margin				(0.8)		(0.9)

				Other SII Mvmts				(0.5)		(0.0)



				Own Funds Mvmt pre-Tax				44.9		65.3



				Tax				(12.4)		(17.5)



				Own Funds Mvmt post-Tax				32.6		47.8

				Variance				0.0		(0.0)



				SCR Mvmt x 1.3				(11.1)		(12.6)



				Distributable Reserves				33.8		52.6

				Check				11.0		15.4

				Solvency II Valuation Difference

						FY23		FY24		FY25



				Deferred acquisition costs		(135.4)		(148.9)		(159.1)

				Deferred Income		572.0		610.7		650.8

				Best Estimate Claims		(262.8)		(279.3)		(292.9)

				Best Estimate Admin & Comm		(65.5)		(72.6)		(78.8)

				Trade payables		52.1		54.8		57.7

				Reinsurance Payable		(32.5)		(32.4)		(30.9)

				Reinsurance Collections		64.5		66.0		70.9

				Reinsurance Ceding Commission		(39.0)		(39.9)		(42.9)

				Insurance receivables		(490.0)		(542.6)		(598.8)

				Best Estimate Collections		426.7		474.0		517.6

				Risk Margin		(8.8)		(9.8)		(10.9)

				IBNR		23.8		23.8		23.8

				Best Estimate - Claims		(15.1)		(16.9)		(17.9)

				Total Revaluation		90.0		86.8		88.6



				Investment in subsidiary		(43.8)		(36.9)		(30.4)

				Total DGIEU Investment		(43.8)		(36.9)		(30.4)





				Deferred Tax Assets		0.6		0.6		0.6

				PP&E		0.0		0.0		0.0

				Investments & Cash		0.0		0.0		0.0

				Trade receivables		0.0		0.0		0.0

				Other assets		(11.3)		(11.9)		(11.9)

				Deferred tax liabilities		(7.3)		(7.9)		(9.4)

				Owed to credit institutions		0.0		0.0		0.0

				Financial liabilities		0.0		0.0		0.0

				Insurance payables		0.0		0.0		0.0

				Other liabilities		0.0		0.0		0.0

				Total Other		(17.9)		(19.1)		(20.7)



				Total		28.3		30.8		37.5

						(0.0)		(0.0)		(0.0)





				Solvency II Valuation Difference Mvmt				Ref						Bud						Var

								FY24		FY25				FY24		FY25				FY24		FY25



				Deferred acquisition costs				(13.5)		(10.2)				(20.1)		(23.1)				6.5		12.9

				Deferred Income				38.7		40.1				71.1		72.6				(32.4)		(32.5)

				Best Estimate Claims				(16.5)		(13.5)				(32.8)		(26.0)				16.3		12.4

				Best Estimate Admin & Comm				(7.1)		(6.2)				(7.6)		(6.9)				0.5		0.7

				Trade payables				2.7		2.9				2.9		2.9				(0.2)		(0.1)

				Insurance receivables				(52.6)		(56.2)				(60.2)		(56.2)				7.6		(0.1)

				Best Estimate Collections				47.3		43.7				53.6		48.0				(6.3)		(4.4)

				Risk Margin				(1.0)		(1.1)				(1.2)		(1.2)				0.1		0.1

				IBNR				0.0		0.0				0.0		0.0				0.0		(0.0)

				Best Estimate - Claims				(1.8)		(1.0)				(1.9)		(1.6)				0.1		0.6

				Total Revaluation				(3.9)		(1.7)				3.8		8.7				(7.6)		(10.3)



				Reinsurance Payable				0.1		1.5				2.4		(1.6)				(2.2)		3.1

				Reinsurance Collections				1.5		4.9				8.1		5.8				(6.6)		(0.9)

				Reinsurance Ceding Commission				(0.9)		(3.0)				(4.9)		(3.5)				4.0		0.6

				Total Revaluation RI Calcs				0.7		3.4				5.5		0.7				(4.8)		2.7



				Investment in subsidiary				6.9		6.5				6.1		6.2				0.8		0.3

				Total DGIEU Investment				6.9		6.5				6.1		6.2				0.8		0.3





				Deferred Tax Assets				0.0		0.0				0.0		0.0				0.0		0.0

				PP&E				0.0		0.0				0.0		0.0				0.0		0.0

				Investments & Cash				0.0		0.0				0.0		0.0				0.0		0.0

				Trade receivables				0.0		0.0				0.0		0.0				0.0		0.0

				Other assets				(0.6)		(0.0)				(0.6)		(0.0)				(0.0)		0.0

				Deferred tax liabilities				(0.6)		(1.6)				(2.8)		(3.0)				2.2		1.4

				Owed to credit institutions				0.0		0.0				0.0		0.0				0.0		0.0

				Financial liabilities				0.0		0.0				0.0		0.0				0.0		0.0

				Insurance payables				0.0		0.0				0.0		0.0				0.0		0.0

				Other liabilities				0.0		0.0				0.0		0.0				0.0		0.0

				Total Other				(1.2)		(1.6)				(3.4)		(3.0)				2.2		1.4



				Total				2.6		6.7				12.0		12.6				(9.5)		(5.9)

								(0.0)		0.0

				Causal for Joe

				EBITDA vs Distributable Reserves

						Reforecast						Budget						Variance

						FY24		FY25				FY24		FY25				FY24		FY25

						£m		£m				£m		£m				£m		£m

				EBITDA		57.6		76.5				57.3		77.9				0.3		(1.4)

				SCR vs BE Growth

				SCR Growth		(11.1)		(12.6)				(13.3)		(14.4)				2.2		1.8

				Best Estimate Growth (ex DAC)		10.6		9.7				16.9		18.8				(6.3)		(9.1)

				Risk Margin		(0.8)		(0.9)				(0.9)		(1.0)				0.1		0.1

						(1.3)		(3.8)				2.7		3.5				(4.0)		(7.3)



				WC benefit in P&L but not OF

				Commission & CC DAC		(9.7)		(6.9)				(12.9)		(10.8)				3.3		3.9

				IFRS 17 DAC additional		(3.2)		(3.2)				0.0		0.0				(3.2)		(3.2)

				Int'l (inc Signing Fees)		1.1		0.3				7.6		0.4				(6.5)		(0.1)

						(11.8)		(9.8)				(5.4)		(10.4)				(6.5)		0.5

				Other

				Depreciation (Int'l CapEx)		(1.7)		(1.5)				(2.0)		(2.0)				0.4		0.5

				Other BS Mvmt		(1.2)		(0.6)				(0.9)		0.3				(0.4)		(0.9)

						(2.9)		(2.1)				(2.9)		(1.7)				(0.0)		(0.4)



				Double Count of DGIEU

				DGIEU Excess Own Funds		0.0		0.0				5.7		5.4				(5.7)		(5.4)

						0.0		0.0				5.7		5.4				(5.7)		(5.4)



				Total Movement		(16.1)		(15.8)				0.1		(3.3)				(16.2)		(12.5)



				Distributable Reserves		44.9		68.0				57.4		74.7				(12.5)		(6.7)



				Check		(3.4)		(7.2)				0.0		0.0				(3.4)		(7.2)

				Causal - EBITDA vs Dis. Reserves 

						FY24		FY25		Notes

						£m		£m



				Budget 23		0.1		(3.3)



				Remove DGIEU		(5.7)		(5.4)		Removes double count of Excess Own Funds in DGIEU and Investment value in DGIUK



				Budget 23 (adjusted)		(5.6)		(8.6)



				IFRS 17 DAC additional		(3.2)		(3.2)		DAC extended P&L profile

				Forecast Update		(0.8)		(3.8)		SCR + BE + Comm & CC DAC

				Int'l (inc Signing Fees)		(6.5)		(0.1)		Includes €5m pa Radio Popular Signing Fee (and MSH Run-OFF)

				Total Movement		(10.5)		(7.2)



				Reforecast 23		(16.1)		(15.8)

				Check		0.0		0.0







				Tax Timing & Other Equity Mvmt



				Cash Flow Corporation Tax		14.1		19.2

				Unrestricted Cash Corporation Tax		(17.6)		(24.6)

				Other Equity Movements		0.0		0.0

				Total Adjustment		(3.5)		(5.4)



				Unreg WC in Ref 23		(10.0)		(11.0)

				Unreg WC in Bud 23		(12.0)		(7.1)

				Variance		2.0		(3.9)



				Net Impact		(1.5)		(9.3)





Reg FY24-FY25 (Bud 23)

						FY23		FY24		FY25

				EBITDA				57.3		77.9

				Depreciation				(2.0)		(2.0)

				PBT				55.2		76.0

				Tax				(15.1)		(20.8)

				PAT				40.2		55.2

				DGIUK IFRS RE		95.0		78.2		65.1

				DGIEU IFRS RE		53.9		60.4		69.0

				DGS Italy IFRS RE		0.5		1.5		3.4

				DGIUK Dividend				49		58

				DGIUK IFRS RE Mvmt				32.3		44.9

				DGIEU IFRS RE Mvmt				6.5		8.6

				DGS Italy IFRS RE Mvmt				0.9		2.0

				Total				39.7		55.5

				Variance				(0.4)		0.3

				DGIEU RI IFRS RE		11.1		16.7		22.1

				DGIEU RI IFRS RE Mvmt				5.6		5.5

				Total DGIUK IFRS Mvmt				37.9		50.4

				SII BS - IFRS		114.7		103.7		96.1

				SII BS - IFRS Mvmt				38.0		50.4

				Check				0.2		0.0





				IFRS Balance Sheet



				Assets

				Deferred acquisition costs		248.9		269.0		292.1

				Deferred Tax Assets		(0.5)		(0.5)		(0.5)

				PP&E		7.4		0.0		0.0

				Investments & Cash		23.3		23.0		23.8

				Investment in subsidiary		65.2		65.2		65.2

				Insurance receivables		550.1		609.8		665.0

				Reinsurance recoverables		0.0		0.0		0.0

				Trade receivables		0.0		0.0		0.0

				Other assets		49.1		46.7		48.6

				Total assets		943.5		1,013.3		1,094.2



				Liabilities

				Technical provisions – non-life		697.0		768.0		840.7

				Risk margin		0.0		0.0		0.0

				Deferred tax liabilities		0.0		0.0		0.0

				Owed to credit institutions		0.2		0.1		0.0

				Financial liabilities		0.6		0.6		0.6

				Insurance payables		52.2		53.7		61.4

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		43.3		46.3		49.2

				Other liabilities		35.5		40.9		46.2

				Total Liabilities		828.9		909.6		998.1





				Assets		943.5		1,013.3		1,094.2

				Liabilities		(828.9)		(909.6)		(998.1)

				IFRS Net Assets		114.7		103.7		96.1



				Solevncy II Balance Sheet



				Assets

				Deferred acquisition costs		0.0		0.0		0.0

				Deferred Tax Assets		0.0		0.0		0.0

				PP&E		7.4		0.0		0.0

				Investments & Cash		23.3		23.0		23.8

				Investment in subsidiary		12.3		18.4		24.6

				Insurance receivables		16.4		15.9		14.9

				Reinsurance recoverables		22.2		24.5		22.9

				Trade receivables		0.0		0.0		0.0

				Other assets		36.0		33.0		34.9

				Total assets		117.6		114.9		121.1



				Liabilities

				Technical provisions – non-life		(107.3)		(121.7)		(137.6)

				Risk margin		9.3		10.4		11.6

				Deferred tax liabilities		2.7		5.5		8.5

				Owed to credit institutions		0.2		0.1		0.0

				Financial liabilities		0.6		0.6		0.6

				Insurance payables		52.2		53.7		61.4

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		0.0		0.0		0.0

				Other liabilities		35.5		40.9		46.2

				Total Liabilities		(6.7)		(10.5)		(9.2)





				Assets		117.6		114.9		121.1

				Liabilities		6.7		10.5		9.2

				Own Funds		124.3		125.3		130.3



				Mvmt



				Assets

				Deferred acquisition costs		(248.9)		(269.0)		(292.1)

				Deferred Tax Assets		0.5		0.5		0.5

				PP&E		0.0		0.0		0.0

				Investments & Cash		0.0		0.0		0.0

				Investment in subsidiary		(53.0)		(46.9)		(40.7)

				Insurance receivables		(533.6)		(593.9)		(650.1)

				Reinsurance recoverables		22.2		24.5		22.9

				Trade receivables		0.0		0.0		0.0

				Other assets		(13.1)		(13.7)		(13.7)

				Total assets		(826.0)		(898.4)		(973.1)



				Liabilities

				Technical provisions – non-life		(804.2)		(889.7)		(978.2)

				Risk margin		9.3		10.4		11.6

				Deferred tax liabilities		2.7		5.5		8.5

				Owed to credit institutions		0.0		0.0		0.0

				Financial liabilities		0.0		0.0		0.0

				Insurance payables		0.0		0.0		0.0

				Reinsurance payables		0.0		0.0		0.0

				Trade payables		(43.3)		(46.3)		(49.2)

				Other liabilities		0.0		0.0		0.0

				Total Liabilities		(835.6)		(920.0)		(1,007.3)





				Assets		(826.0)		(898.4)		(973.1)

				Liabilities		835.6		920.0		1,007.3

				Own Funds		9.6		21.6		34.2





				YoY Mvmt (IFRS vs Own Funds)

				Assets

				Deferred acquisition costs				(20.1)		(23.1)

				Deferred Tax Assets				0.0		0.0

				PP&E				0.0		0.0

				Investments & Cash				0.0		0.0

				Investment in subsidiary				6.1		6.2

				Insurance receivables				(60.2)		(56.2)

				Reinsurance recoverables				2.4		(1.6)

				Trade receivables				0.0		0.0

				Other assets				(0.6)		(0.0)

				Total assets				(72.4)		(74.7)



				Liabilities

				Technical provisions – non-life				(85.5)		(88.5)

				Risk margin				1.2		1.2

				Deferred tax liabilities				2.8		3.0

				Owed to credit institutions				0.0		0.0

				Financial liabilities				0.0		0.0

				Insurance payables				0.0		0.0

				Reinsurance payables				0.0		0.0

				Trade payables				(2.9)		(2.9)

				Other liabilities				0.0		0.0

				Total Liabilities				(84.4)		(87.3)





				Assets				(72.4)		(74.7)

				Liabilities				84.4		87.3

				Own Funds				12.0		12.6

				Movement in Own Funds				50.1		63.0

				Check				(0.2)		(0.0)

				SCR		90.0		100.2		111.3

				SCR Mvmt x 1.3				(13.3)		(14.4)

				Summary

				EBITDA				57.3		77.9



				Depreciation				(2.0)		(2.0)

				Other RE Mvmt (DGIEU Sub Debt I/Co Charge)				(0.4)		0.3

				DGIEU Add Back				3.1		(0.1)

				RI Calcs				4.5		0.6

				IPM DAC				(1.5)		(1.0)

				IFRS 17 DAC				0.0		0.0

				Commission DAC				(11.5)		(9.8)

				BE (ex DAC)				16.9		18.8

				Risk Margin				(0.9)		(1.0)

				Other SII Mvmts				(0.5)		(0.0)



				Own Funds Mvmt pre-Tax				65.0		83.7



				Tax				(15.1)		(20.8)



				Own Funds Mvmt post-Tax				49.9		63.0

				Variance				(0.2)		(0.0)



				SCR Mvmt x 1.3				(13.3)		(14.4)



				DGIEU Excess Own Funds				5.7		5.4



				Distributable Reserves				57.4		74.7

				Check				0.2		0.0



				Working Capital Benefit

				Tax Timing

				Other Equity Movements



				Distributable Reserves as per Report				57.4		74.7

				Check				0.2		0.0



				Solvency II Valuation Difference

						FY23		FY24		FY25



				Deferred acquisition costs		(248.9)		(269.0)		(292.1)

				Deferred Income		679.1		750.2		822.8

				Best Estimate Claims		(282.1)		(314.9)		(340.9)

				Best Estimate Admin & Comm		(71.7)		(79.3)		(86.2)

				Trade payables		43.3		46.3		49.2

				Reinsurance Payable		(31.9)		(29.6)		(31.2)

				Reinsurance Collections		62.2		70.3		76.1

				Reinsurance Ceding Commission		(37.7)		(42.5)		(46.1)

				Insurance receivables		(479.5)		(539.8)		(596.0)

				Best Estimate Collections		453.1		506.7		554.8

				Risk Margin		(9.3)		(10.4)		(11.6)

				IBNR		17.9		17.9		17.9

				Best Estimate - Claims		(16.7)		(18.6)		(20.2)

				Total Revaluation		77.9		87.2		96.6



				Investment in subsidiary		(53.0)		(46.9)		(40.7)

				Total DGIEU Investment		(53.0)		(46.9)		(40.7)





				Deferred Tax Assets		0.5		0.5		0.5

				PP&E		0.0		0.0		0.0

				Investments & Cash		0.0		0.0		0.0

				Trade receivables		0.0		0.0		0.0

				Other assets		(13.1)		(13.7)		(13.7)

				Deferred tax liabilities		(2.7)		(5.5)		(8.5)

				Owed to credit institutions		0.0		0.0		0.0

				Financial liabilities		0.0		0.0		0.0

				Insurance payables		0.0		0.0		0.0

				Other liabilities		0.0		0.0		0.0

				Total Other		(15.4)		(18.7)		(21.7)



				Total		9.6		21.6		34.2

						(0.0)		(0.0)		0.0





				Solvency II Valuation Difference Mvmt

								FY24		FY25



				Deferred acquisition costs				(20.1)		(23.1)

				Deferred Income				71.1		72.6

				Best Estimate Claims				(32.8)		(26.0)

				Best Estimate Admin & Comm				(7.6)		(6.9)

				Trade payables				2.9		2.9

				Insurance receivables				(60.2)		(56.2)

				Best Estimate Collections				53.6		48.0

				Risk Margin				(1.2)		(1.2)

				IBNR				0.0		0.0

				Best Estimate - Claims				(1.9)		(1.6)

				Total Revaluation				3.8		8.7

				Reinsurance Payable				2.4		(1.6)

				Reinsurance Collections				8.1		5.8

				Reinsurance Ceding Commission				(4.9)		(3.5)

				Total Revaluation RI Calcs				5.5		0.7



				Investment in subsidiary				6.1		6.2

				Total DGIEU Investment				6.1		6.2

				Deferred Tax Assets				0.0		0.0

				PP&E				0.0		0.0

				Investments & Cash				0.0		0.0

				Trade receivables				0.0		0.0

				Other assets				(0.6)		(0.0)

				Deferred tax liabilities				(2.8)		(3.0)

				Owed to credit institutions				0.0		0.0

				Financial liabilities				0.0		0.0

				Insurance payables				0.0		0.0

				Other liabilities				0.0		0.0

				Total Other				(3.4)		(3.0)



				Total				12.0		12.6

								(0.0)		0.0

				Causal for Joe

				EBITDA vs Distributable Reserves

						FY24		FY25

						£m		£m

				EBITDA		57.3		77.9

				SCR vs BE Growth

				SCR Growth		(13.3)		(14.4)

				Best Estimate Growth (ex DAC)		16.9		18.8

				Risk Margin		(0.9)		(1.0)

						2.7		3.5



				WC benefit in P&L but not OF

				Commission & CC DAC		(12.9)		(10.8)

				IFRS 17 DAC additional		0.0		0.0

				Int'l (inc Signing Fees)		7.6		0.4

						(5.4)		(10.4)

				Other

				Depreciation (Int'l CapEx)		(2.0)		(2.0)

				Other BS Mvmt		(0.9)		0.3

						(2.9)		(1.7)

				Changes

				DGIEU Excess Own Funds		5.7		5.4

				Tax Timing		0.0		0.0

				Other Equity Movements		0.0		0.0

						5.7		5.4



				Total Movement		0.1		(3.3)

				Distributable Reserves		57.4		74.7

				Check		0.0		0.0

						FY23		FY24		FY25

				DGIEU SCR		10.4		10.8		11.8

				DGIEU Own Funds		17.5		23.8		30.4

				DGIEU Excess Own Funds		4.0		9.7		15.1

				Budget 23 Summary

						Budget 23										Reforecast 23

						FY22		FY23		FY24		FY25				FY22		FY23		FY24		FY25

				Adjusted EBITDA ex US		117		128		145		164				117		ERROR:#REF!		144		164

				Less: US Result		(6)		(8)		(6)		6				(6)		ERROR:#REF!		(7)		(4)

				Adjusted EBITDA		112		119		139		170				112		ERROR:#REF!		137		160

				Less: Regulated Business adjusted EBITDA		(42)		(38)		(57)		(78)				(42)		ERROR:#REF!		(58)		(77)

				Unregulated Business adjusted EBITDA		70		81		81		92				70		ERROR:#REF!		79		84

				Capital expenditure		(35)		(27)		(21)		(22)				(35)		ERROR:#REF!		(24)		(25)

				Change in working capital		0		(11)		(12)		(7)				0		ERROR:#REF!		(10)		(11)

				US Capex and Working Capital		(6)		(5)		(15)		(13)				(6)		ERROR:#REF!		(3)		(11)

				Unregulated Business Free Cash Flow		29		38		34		51				29		ERROR:#REF!		43		37

				Increase/(Decrease) in distributable reserves in Regulated Business*		25		26		58		75				25		ERROR:#REF!		45		68

				Group Free Cash Flow		54		64		92		125				54		ERROR:#REF!		88		106

				Conversion		49%		54%		66%		74%				49%		ERROR:#REF!		64%		66%

				*EBITDA vs Dis Reserves		(16)		(12)		0		(3)				(16)		ERROR:#REF!		(13)		(9)

				% increase in dist. reserves vs reg profit 		60%		69%		101%		96%				60%		ERROR:#REF!		78%		89%



				Debt Interest 		(52)		(55)		(55)		(55)				(52)		ERROR:#REF!		(60)		(60)

				Corporation Tax and other		(7)		(8)		(18)		(25)				(7)		ERROR:#REF!		(15)		(21)

				Free Cash flow before exceptional items		(5)		2		19		46				(5)		ERROR:#REF!		12		25

				Significant items		(6)		(3)		(1)		(1)				(6)		ERROR:#REF!		(2)		(1)

				Unrestricted cash flow		(10)		(1)		18		46				(10)		ERROR:#REF!		11		24



				 Unrestricted Cash b/f 		75		64		63		81				75		ERROR:#REF!		53		63

				 Unrestricted Cash c/f 		64		63		81		126				64		ERROR:#REF!		64		88



				IFRS Cash C/F		79		64		92		150				79		(8)		(9)		(6)

				IFRS Cash vs Unrestricted Cash		14		1		11		24				14		ERROR:#REF!		(73)		(94)

				Check		0		0		0		0				(0)		ERROR:#REF!		0		0





				Check

				Reg EBITDA						57		78

				Reg Distributable Reserves						57		75



				Reg EBITDA						0		0

				Reg Distributable Reserves						0		0

				Adjustment

				Cash Flow Corporation Tax		14.1		19.2

				Unrestricted Cash Corporation Tax		(17.6)		(24.6)

				Other Equity Movements		(1.4)		(1.6)

				Total Adjustment		(4.9)		(7.0)





BE FY23-FY25

						Ireland RI		France RI		Spain RI		Germany RI		Europe IPM RI		UK (exc. Sky)		UK Argos		UK (ex SKY) IPM		Sky		Sky IPM		Australia		Total				DGI UK
- UK Only		DGI EU		Total

				FY23

				UEP		2,243,310		4,079,875		131,953,158		20,855,123		0		66,088,866		31,894,050		319,445,154		59,040,575				431,471		636,031,583				476,468,645		159,131,466		635,600,112

				Tactis Renewals		83,812		556,087		846,926		2,945,716		0		12,298,363		1,490,087		0		11,461,651				0		29,682,642				25,250,101		4,432,541		29,682,642

				UEP & Tacit Renewals		2,327,122		4,635,962		132,800,084		23,800,839		0		78,387,230		33,384,137		319,445,154		70,502,227				431,471		665,714,225				501,718,747		163,564,007		665,282,753



				Claims		784,544		1,611,553		41,521,618		7,055,374		0		29,462,812		14,272,240		151,051,578		16,876,709				165,043		262,801,471				211,663,338		50,973,090		262,636,428

				ULR %		33.7%		34.8%		31.3%		29.6%		0.0%		37.6%		42.8%		47.3%		23.9%		0.0%		38.3%		39.5%				42.2%		31.2%		39.5%



				Debtors		(1,098,760)		(5,292,193)		(34,567,109)		(23,540,751)		0		(57,384,553)		(2,789,632)		(307,776,901)		(58,768,988)				(99)		(491,218,986)				(426,720,073)		(64,498,813)		(491,218,887)

				Debtor/ UEP %		47.2%		114.2%		26.0%		98.9%		0.0%		73.2%		8.4%		96.3%		83.4%		0.0%		0.0%		73.8%				85.1%		39.4%		73.8%



				Admin Costs		24,921		53,042		703,043		455,799				3,774,499		1,643,497		17,852,792		5,297,905				77,443		29,882,941				28,568,693		1,236,805		29,805,498

				Commissions		664,750		3,201,777		20,913,101		14,242,155		0		2,799,707		415,433		18,301,428		14,143,902				0		74,682,252				35,660,470		39,021,782		74,682,252



				Best Estimate Liability		375,454		(425,821)		28,570,653		(1,787,423)		0		(21,347,536)		13,541,538		(120,571,103)		(22,450,471)		0		242,387		(123,852,322)				(150,827,572)		26,732,863		(124,094,709)

				Check		0		0		0		(0)		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		113,081		499,414		2,660,493		898,925		0		10,454,960		0		0		457,887				2		15,084,763				10,912,848		4,171,914		15,084,762



				Total Best Estimate Liability		488,536		73,593		31,231,146		(888,499)		0		(10,892,575)		13,541,538		(120,571,103)		(21,992,583)		0		242,389		(108,767,558)				(139,914,724)		30,904,777		(109,009,947)

				Check																								0

																												-765.1779520065

				FY24

				UEP		2,755,315		5,396,437		100,673,883		22,031,911		0		78,127,939		33,138,500		355,503,011		60,646,421				230,693		658,504,110				527,415,872		130,857,545		658,273,417

				Tactis Renewals		88,145		562,227		1,035,159		3,031,946		0		14,223,543		1,554,585		0		11,261,337				0		31,756,942				27,039,465		4,717,477		31,756,942

				UEP & Tacit Renewals		2,843,460		5,958,664		101,709,042		25,063,857		0		92,351,483		34,693,085		355,503,011		71,907,758				230,693		690,261,053				554,455,337		135,575,023		690,030,359



				Claims		1,071,638		1,831,954		31,600,280		6,840,801		0		34,767,397		15,357,366		167,569,424		20,175,736				89,210		279,303,807				237,869,923		41,344,674		279,214,597

				ULR %		37.7%		30.7%		40.8%		27.3%		0.0%		37.6%		44.3%		47.1%		28.1%		0.0%		38.7%		40.5%				42.9%		30.5%		40.5%



				Debtors		(1,607,916)		(6,298,163)		(32,597,996)		(25,507,977)		0		(56,359,284)		(2,585,645)		(352,618,967)		(62,387,589)				(19,219)		(539,982,757)				(473,951,486)		(66,012,052)		(539,963,538)

				Debtor/ UEP %		56.5%		105.7%		34.0%		101.8%		0.0%		61.0%		7.5%		99.2%		86.8%		0.0%		8.3%		78.2%				85.5%		48.7%		78.3%



				Admin Costs		34,146		60,296		541,298		441,937				4,459,706		1,718,364		19,862,679		5,862,781				41,632		33,022,840				31,903,530		1,077,678		32,981,208

				Commissions		972,789		3,810,389		19,721,787		15,432,326		0		3,237,966		433,414		20,967,885		14,974,400				0		79,550,957				39,613,665		39,937,291		79,550,957



				Best Estimate Liability		470,658		(595,524)		19,265,370		(2,792,912)		0		(13,894,216)		14,923,499		(144,218,979)		(21,374,672)		0		111,623		(148,105,153)				(164,564,368)		16,347,591		(148,216,777)

				Check		0		0		0		0		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		103,680		544,424		2,976,402		918,835		0		11,870,165		0		0		457,887				1		16,871,395				12,328,052		4,543,342		16,871,394



				Total Best Estimate Liability		574,338		(51,100)		22,241,772		(1,874,077)		0		(2,024,052)		14,923,499		(144,218,979)		(20,916,785)		0		111,624		(131,233,759)				(152,236,316)		20,890,933		(131,345,383)

				Check																								0

						9,226		7,254		(161,745)		(13,862)		0		685,207		74,867		2,009,887		564,876		0		(35,811)		3,139,899

						308,039		608,612		(1,191,314)		1,190,171		0		438,259		17,981		2,666,457		830,498		0		0		4,868,704

				FY25

				UEP		3,257,758		7,847,618		83,851,608		23,706,900		0		90,502,294		33,125,353		385,000,852		64,678,654				98,610		692,069,648				573,307,153		118,663,884		691,971,037

				Tactis Renewals		86,832		633,358		1,213,876		3,277,889		0		14,124,817		1,624,788		0		11,614,345				0		32,575,906				27,363,950		5,211,956		32,575,906

				UEP & Tacit Renewals		3,344,590		8,480,976		85,065,484		26,984,789		0		104,627,112		34,750,141		385,000,852		76,292,999				98,610		724,645,554				600,671,104		123,875,840		724,546,943



				Claims		1,286,199		2,545,517		26,552,826		7,511,720		0		38,388,586		15,227,992		178,971,903		22,328,327				37,655		292,850,724				254,916,807		37,896,261		292,813,069

				ULR %		38.5%		30.0%		48.8%		27.8%		0.0%		36.7%		43.8%		46.5%		29.3%		0.0%		38.2%		40.4%				42.4%		30.6%		40.4%



				Debtors		(1,983,322)		(7,066,076)		(34,032,816)		(27,846,881)		0		(58,396,514)		(2,472,932)		(388,918,090)		(67,821,228)				(38,353)		(588,576,213)				(517,608,764)		(70,929,096)		(588,537,859)

				Debtor/ UEP %		59.3%		83.3%		40.6%		103.2%		0.0%		55.8%		7.1%		101.0%		88.9%		0.0%		38.9%		81.2%				86.2%		57.3%		81.2%



				Admin Costs		41,036		83,782		461,429		485,281				5,030,948		1,716,901		21,439,722		6,364,027				17,713		35,640,840				34,551,599		1,071,528		35,623,127

				Commissions		1,199,910		4,274,976		20,589,854		16,847,363		0		3,215,530		452,988		23,126,350		16,351,862				0		86,058,834				43,146,731		42,912,103		86,058,834



				Best Estimate Liability		543,823		(161,801)		13,571,292		(3,002,518)		0		(11,761,449)		14,924,950		(165,380,115)		(22,777,011)		0		17,014		(174,025,816)				(184,993,626)		10,950,796		(174,042,830)

				Check		0		(0)		0		0		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		116,728		567,665		2,527,082		988,516		0		13,252,233		0		0		457,887				0		17,910,111				13,710,120		4,199,991		17,910,111



				Total Best Estimate Liability		660,551		405,864		16,098,374		(2,014,002)		0		1,490,783		14,924,950		(165,380,115)		(22,319,124)		0		17,014		(156,115,704)				(171,283,506)		15,150,787		(156,132,719)

				Check																								0

																												-8569.6369813681





BE FY23-FY25 (Bud 23)

						Ireland RI		France RI		Spain RI		Germany RI		Europe IPM RI		UK (exc. Sky)		UK Argos		UK (ex SKY) IPM		Sky		Sky IPM		Australia		Total				DGI UK
- UK Only		DGI EU		Total

				FY23

				UEP		2,411,124		4,946,167		136,853,241		20,447,860		0		67,763,863		32,377,214		321,599,283		58,624,684				397,212		645,420,648				480,365,044		164,658,392		645,023,436

				Tactis Renewals		89,938		499,712		3,127,229		2,502,564		0		12,807,283		1,786,650		0		11,273,026				0		32,086,403				25,866,959		6,219,444		32,086,403

				UEP & Tacit Renewals		2,501,063		5,445,879		139,980,469		22,950,424		0		80,571,147		34,163,864		321,599,283		69,897,710				397,212		677,507,051				506,232,003		170,877,836		677,109,838



				Claims		867,562		1,950,494		46,273,957		7,019,922		0		32,276,602		15,459,316		160,706,043		17,349,192				158,868		282,061,956				225,791,153		56,111,935		281,903,088

				ULR %		34.7%		35.8%		33.1%		30.6%		0.0%		40.1%		45.3%		50.0%		24.8%		0.0%		40.0%		41.6%				44.6%		32.8%		41.6%



				Debtors		(522,149)		(5,577,750)		(35,057,607)		(21,083,661)		0		(50,553,897)		(3,380,423)		(331,374,852)		(67,890,954)				73,417		(515,367,877)				(453,200,126)		(62,241,168)		(515,441,294)

				Debtor/ UEP %		20.9%		102.4%		25.0%		91.9%		0.0%		62.7%		9.9%		103.0%		97.1%		0.0%		-18.5%		76.1%				89.5%		36.4%		76.1%



				Admin Costs		24,306		66,950		780,069		227,673				4,481,965		2,212,665		18,961,112		5,293,520				147,281		32,195,541				30,949,262		1,098,998		32,048,261

				Commissions		315,900		3,374,539		21,209,852		12,755,615		0		2,534,432		549,669		17,024,111		19,398,829				0		77,162,947				39,507,041		37,655,906		77,162,947



				Best Estimate Liability		685,619		(185,767)		33,206,272		(1,080,452)		0		(11,260,897)		14,841,226		(134,683,586)		(25,849,413)		0		379,565		(123,947,433)				(156,952,670)		32,625,672		(124,326,998)

				Check		0		0		0		0		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		95,273		523,342		3,375,309		928,692		0		11,306,501		0		0		457,180				3		16,686,300				11,763,681		4,922,616		16,686,297



				Total Best Estimate Liability		780,892		337,575		36,581,580		(151,760)		0		45,604		14,841,226		(134,683,586)		(25,392,233)		0		379,569		(107,261,132)				(145,188,989)		37,548,288		(107,640,701)

				Check																								0

																												0

				FY24

				UEP		2,437,320		7,641,799		142,379,437		22,071,490		0		80,609,669		34,068,048		362,847,231		60,206,294				202,488		712,463,776				537,731,242		174,530,046		712,261,288

				Tactis Renewals		110,076		548,360		3,937,256		2,660,064		0		14,812,129		1,863,985		0		11,069,897				0		35,001,768				27,746,012		7,255,757		35,001,768

				UEP & Tacit Renewals		2,547,397		8,190,160		146,316,693		24,731,553		0		95,421,799		35,932,033		362,847,231		71,276,190				202,488		747,465,544				565,477,254		181,785,803		747,263,056



				Claims		996,347		2,710,380		47,590,524		7,010,374		0		38,474,110		16,813,831		180,454,123		20,776,868				81,002		314,907,558				256,518,932		58,307,624		314,826,556

				ULR %		39.1%		33.1%		31.6%		28.3%		0.0%		40.3%		46.8%		49.7%		29.1%		0.0%		40.0%		42.1%				45.4%		32.1%		42.1%



				Debtors		(579,978)		(6,702,543)		(39,964,271)		(23,061,204)		0		(53,808,759)		(3,161,413)		(378,527,029)		(71,270,701)				47,273		(577,028,625)				(506,767,902)		(70,307,996)		(577,075,899)

				Debtor/ UEP %		22.8%		81.8%		24.0%		93.2%		0.0%		56.4%		8.8%		104.3%		100.0%		0.0%		-23.3%		77.2%				89.6%		38.7%		77.2%



				Admin Costs		27,895		92,641		806,143		227,363				5,323,169		2,354,542		21,354,468		5,825,654				75,046		36,086,921				34,857,833		1,154,042		36,011,876

				Commissions		350,887		4,055,038		24,178,384		13,952,028		0		2,931,171		573,461		19,446,515		20,274,027				0		85,761,512				43,225,174		42,536,338		85,761,512



				Best Estimate Liability		795,150		155,516		32,610,780		(1,871,439)		0		(7,080,309)		16,580,422		(157,271,922)		(24,394,152)		0		203,321		(140,272,633)				(172,165,962)		31,690,008		(140,475,955)

				Check		0		0		0		0		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		120,612		579,211		3,770,823		972,702		0		12,681,726		0		0		457,180				1		18,582,255				13,138,906		5,443,348		18,582,254



				Total Best Estimate Liability		915,762		734,727		36,381,603		(898,736)		0		5,601,417		16,580,422		(157,271,922)		(23,936,973)		0		203,323		(121,690,378)				(159,027,057)		37,133,356		(121,893,701)

				Check																								0

																												0

				FY25

				UEP		2,493,461		10,120,796		155,490,680		24,125,941		0		94,084,222		34,409,675		397,315,986		64,196,240				76,875		782,313,875				590,006,124		192,230,877		782,237,001

				Tactis Renewals		132,953		614,909		4,457,172		2,916,918		0		14,709,318		1,948,160		0		11,414,873				0		36,194,303				28,072,351		8,121,952		36,194,303

				UEP & Tacit Renewals		2,626,414		10,735,705		159,947,852		27,042,859		0		108,793,541		36,357,835		397,315,986		75,611,113				76,875		818,508,179				618,078,475		200,352,829		818,431,304



				Claims		1,079,277		3,462,572		51,259,302		7,805,713		0		42,757,081		16,834,582		194,590,083		23,074,241				30,756		340,893,607				277,255,988		63,606,864		340,862,852

				ULR %		41.1%		32.3%		28.9%		28.9%		0.0%		39.3%		46.3%		49.0%		30.5%		0.0%		40.0%		41.6%				44.9%		31.7%		41.6%



				Debtors		(615,335)		(7,570,046)		(42,577,531)		(25,373,474)		0		(58,423,559)		(3,041,412)		(416,307,512)		(77,014,789)				21,337		(630,902,320)				(554,787,272)		(76,136,385)		(630,923,658)

				Debtor/ UEP %		23.4%		70.5%		21.9%		93.8%		0.0%		53.7%		8.4%		104.8%		101.9%		0.0%		-27.8%		77.1%				89.8%		38.0%		77.1%



				Admin Costs		30,204		117,366		867,825		253,158				6,031,629		2,373,130		23,270,532		6,323,466				28,509		39,295,820				37,998,758		1,268,553		39,267,311

				Commissions		372,278		4,579,878		25,759,406		15,350,952		0		2,910,826		599,358		21,387,456		21,968,936				0		92,929,089				46,866,575		46,062,513		92,929,089



				Best Estimate Liability		866,424		589,770		35,309,003		(1,963,652)		0		(6,724,023)		16,765,658		(177,059,441)		(25,648,145)		0		80,602		(157,783,804)				(192,665,951)		34,801,544		(157,864,407)

				Check		0		0		0		(0)		0		0		0		0		0		0		0		0



				Best Estimate Claims Liability		145,374		633,621		3,772,413		1,072,407		0		14,127,579		0		0		457,180				0		20,208,575				14,584,759		5,623,816		20,208,575



				Total Best Estimate Liability		1,011,798		1,223,391		39,081,416		(891,244)		0		7,403,556		16,765,658		(177,059,441)		(25,190,965)		0		80,602		(137,575,230)				(178,081,192)		40,425,360		(137,655,832)

				Check																								0

																												0





Prior Years Summary

				Summary Cash Flow

						Unrestricted Cash												IFRS Cash												Unresticted Cash vs IFRS Cash

				12 months to 31 March (12m)		FY22		FY21		FY20		FY19						FY22		FY21		FY20		FY19						FY22		FY21		FY20		FY19

				Adjusted EBITDA excl. US		117.3		107.1		106.9		104.6				Adjusted EBITDA excl. US		117.8		107.0		109.1		101.3				Adjusted EBITDA excl. US		(0.5)		0.1		(2.2)		3.3

				US result		(5.7)		(0.6)		-						US result		(5.7)		(0.6)		-		-				US result		-		-		-		-

				Adjusted EBITDA incl. US		111.6		106.5		106.9		104.6				Adjusted EBITDA incl. US		112.1		106.4		109.1		101.3				Adjusted EBITDA incl. US		(0.5)		0.1		(2.2)		3.3

				Less: Regulated Business adjusted EBITDA		(41.7)		(37.7)		(42.5)		(39.1)

				Unregulated Business adjusted EBITDA		69.9		68.8		64.4		65.5

				Capital expenditure		(35.3)		(33.5)		(19.8)		(19.9)				Capital expenditure		(37.6)		(34.8)		(23.0)		(21.4)				Capital expenditure		2.3		1.3		3.2		1.5

				Change in working capital		0.3		(10.2)		(28.6)		(19.3)				Change in working capital		(38.6)		8.2		(64.5)		(32.6)				Change in working capital		22.4		(49.2)		68.6		17.7

				US capex and working capital		(5.9)		-		-						US capex and working capital		(5.9)		-		-		-				US capex and working capital		-		-		-		-

				Unregulated Business Free Cash Flow		29.1		25.1		16.0		26.3

				Increase/(Decrease) in distributable reserves in Regulated Business*		25.2		6.9		75.2		43.5

				Group Free Cash Flow		54.2		32.0		91.2		69.8				Group Free Cash Flow		30.0		79.8		21.5		47.4				Group Free Cash Flow		24.2		(47.8)		69.7		22.4

				Conversion		49%		30%		85%		67%						27%		75%		20%		47%						22%		-45%		66%		20%



						Unrestricted Cash												IFRS Cash												Unresticted Cash vs IFRS Cash

				12 months to 31 March		FY22		FY21		FY20		FY19						FY22		FY21		FY20		FY19						FY22		FY21		FY20		FY19

				(£m)

				Group Free Cash Flow		54.2		32.0		91.2		69.8				Group Free Cash Flow		30.0		79.8		21.5		47.4				Group Free Cash Flow		24.2		(47.8)		69.7		22.4

				Debt Raise, Repayment (incl leases) & RCF Drawdown		0.0		19.5		(26.7)		0.0						0.0		9.5		(14.5)		(2.7)						0.0		10.0		(12.2)		2.7

				Debt Interest 		(52.2)		(51.3)		(46.6)		(31.9)				Debt Interest 		(52.7)		(48.7)		(46.3)		(31.9)				Debt Interest 		0.5		(2.6)		(0.3)		0.0

				Corporation Tax and other		(6.7)		(6.4)		(15.9)		4.7				Corporation Tax and other		(9.2)		(4.0)		(14.0)		(11.2)				Corporation Tax and other		2.5		(2.4)		(1.9)		15.9

				Free Cash flow before significant items		(4.7)		(6.2)		2.0		42.6				Free Cash flow before significant items		(32.0)		36.6		(53.3)		1.6				Free Cash flow before significant items		27.3		(42.8)		55.3		41.0

				Significant items		(5.6)		(18.2)		(16.8)		(18.5)				Significant items		(7.7)		(17.1)		(19.3)		(23.7)				Significant items		2.1		(1.1)		2.5		5.2

				Unrestricted cash flow		(10.3)		(24.4)		(14.8)		24.1				Unrestricted cash flow		(39.7)		19.5		(72.6)		(22.1)				Unrestricted cash flow		29.4		(43.9)		57.8		46.2



				 Unrestricted Cash b/f at 1 April 		74.7		99.1		113.9		89.8				 IFRS Cash b/f at 1 April 		120.6		101.2		173.8		195.8				 IFRS Cash b/f at 1 April 		(45.9)		(2.1)		(59.9)		(106.0)

				 Unrestricted Cash c/f at 31 Decemeber		64.3		74.7		99.1		113.9				 IFRS Cash c/f at 31 December		80.9		120.6		101.2		173.8				 IFRS Cash c/f at 31 December		(16.6)		(45.9)		(2.1)		(59.9)

				Investment in Preferenance Share														55.9		59.6

				Cash & cach equivalents and investments at the end of the year														136.8		180.2

				Check		-0.1		0.0		0.0		0.0				Check		0.0		-0.1		0.0		0.0				Check		-0.1		0.1		0.0		0.0

																				37.1

						-10.4		-24.4		-14.8		24.1								-37.1		-10

																				-26.7		14.4		-12.3

																				46.8		49.6

																				-2.8





Forecast

				Original Budget

								FY23		FY24		FY25

								£m		£m		£m



				Group Cash				63		91		151

				Liquidity Requirement				(54)		(56)		(66)

				Excess Cash				9		35		85



				Unrestricted Cash inc DGIEU

				DGI UK				41		30		20

				DGI EU				4		10		15

				DGS				10		34		84

				Unrestricted Cash				55		74		119

				Group Cash vs Unrestricted Cash				8		17		32

				Excess Cash vs Unrestricted Cash				(46)		(39)		(34)

				Unrestricted Cash ex DGIEU

				DGI UK				41		30		20

				DGS				10		34		84

				Unrestricted Cash (ex DGIEU)				51		64		104

				Group Cash vs Unrestricted Cash				12		27		47

				Excess Cash vs Unrestricted Cash				(42)		(29)		(19)

				Cash Update				10		10		10

				Unrestricted Cash Update				8		8		8

				Updated Forecast

								Q1 FY23		FY23		FY24		FY25

								£m		£m		£m		£m



				Group Cash				84		73		101		161

				Liquidity Requirement				(54)		(54)		(56)		(66)

				Excess Cash				30		19		45		95



				Unrestricted Cash inc DGIEU

				DGI UK				59		49		38		28

				DGI EU				11		4		10		15

				DGS				10		10		34		84

				Unrestricted Cash				80		63		82		127

				Group Cash vs Unrestricted Cash				4		10		19		34

				Excess Cash vs Unrestricted Cash				(50)		(44)		(37)		(32)



				Unrestricted Cash ex DGIEU

				DGI UK				59		49		38		28

				DGS				10		10		34		84

				Unrestricted Cash (ex DGIEU)				69		59		72		112

				Group Cash vs Unrestricted Cash				15		14		29		49

				Excess Cash vs Unrestricted Cash				(38)		(40)		(27)		(17)







Early Estimate

						£m

						Mar-22



				DGI		49.4

				Italy		1.2

				NZS		0.6

				Regulated Cash (reported)		51.3



				DGS		4.5

				Bidco		0.5

				Other		0.2

				DGSP		0.7

				Unregulated Cash (reported)		5.9

				Total		57.2

				Gross Debt (incl. IFRS16 & Accrued Interest)		757.5

				Net Debt		700.3





Guidance

				Q3 Results

																										Year end guidance

				Item				Q3 22 Actual YTD		Q3 22 Budget YTD		Variance				FY22 Q3		FY22 Q2		FY22 Q1		Q3 vs Q2 Variance				FY21 Actual		FY22 Bud		FY22 Expected		Variance		FY22 Guidance		Guidance given at FY21 Results		Notes

				Capex				(21.6)		(22.0)		0.4				(9.3)		(6.4)		(5.9)		(2.9)				(33.5)		(27.3)		(27.2)		0.1		(39) - (43)		Overall to increase on FY21 levels in FY22 by high single-digit millions and then moderate significantly post�FY22.		Looks like we're tracking to Budget over Q1-3, with a favourable outcome expected in Q4 to deliver against Reforecast

				Unreg WC				(15.7)		(9.9)		(5.8)				(3.6)		(4.1)		(8.0)		0.6				(10.2)		(11.4)		(21.6)		(10.2)		>(10)		We expect a small outflow in the single-digit millions in FY22, reflecting the working capital strain of increased levels of business and some of the positive working capital we saw in FY21, relating to COVID related liquidity actions, such as the delayed payments to HMRC. 		We are £6m adverse to Budget in Q3 due to an additional £2m Contact Centre DAC in Unreg, plus £4m adverse WC on Creditors (of which we expect £2m to be timing and £2m an allocation issue with Reg). The year end outcome is expected to be in single digits.

				Reg EBITDA vs Distributable Reserve				(13.9)		(2.7)		(11.2)				(4.0)		(0.3)		(9.6)		(3.7)				(30.8)		(6.6)		(15.3)		(8.7)		(15) - (17)		We expect the gap between regulated EBITDA and the associated increase in regulated distributable reserves to remain in FY22, but to narrow compared to FY21, to somewhere in the mid-teens. This is due to general growth, again, in the insurance companies such that they require further capital in addition to some further capital being required in FY22 in our EU business as a result of Brexit. Beyond FY22, we expect the gap to narrow further still to low single-digit millions, which is what we would expect in a growing insurance business that will require more capital.		We have identified a combined c.£7m difference from Budget affecting guidance, comprising debtor allocation corrections, DAC adjustments, AO prepayment and SCR market risk. The guidance to the left (£21.6m) includes an assumption that deferred tax in Germany can be adjusted vs the Q3 assumption.  Additionally, if secured, DGIEU's USP would give a favourable £5m benefit in Q4, which is not included in the FY22 Expected value to the left.

				US Costs				(8.4)		(9.9)		1.5				0.0		(6.1)		(2.4)		6.1				(0.6)		(13.1)		(11.5)		1.5		(15) - (19)		We expect FY22 to require in the mid- to high teens-millions, which we would expect to reduce post-FY22 as the requirements of capital expenditure reduce, and we see contribution from trading revenues.		We expected c£4m in the reforecast favourable against Budget, but it looks like we're tracking a higher favourable, so may over-deliver.

				Unrestricted Cash				68.8		77.9		(9.1)														74.7		68.0		55.6		(12.4)		35 - 45		In terms of our net position from unrestricted cash, we therefore expect to see a net reduction over the next year. We see this as investment, and the reduction will be broadly the size of our investment in the US and the heightened level of capital expenditure and digitalisation in facilities		£22m is due to Intercompany movement between DGI & DGS.  This is reflected in the Other line.  The remainder is due to saving in the US.





CapEx

				Summary

						£

				DGS Capex		31,455,852

				DGS Accrual		169,701

				DGS IFRS 16		3,694,114

				Total DGS		35,319,667

				EU		1,886,278

				EU IFRS 16		358,224

				Total Int'l		2,244,502



				Total Group		37,564,169





Reg Causal

								0

						EBITDA		Dis. Reserves		EBITDA vs Dis. Reserves

						£m		£m		£m

				Budget 23 - Q2		8.5		6.1		(2.4)

				Radio Popular Signing Fee (Net of DT)		0.0		(3.5)		(3.5)

				IBNR (Net of DT)		0.0		2.1		2.1

				DGIEU Deferred Tax		0.0		0.0		0.0

				Discount Factor		0.0		1.3		1.3

				DT rate update (blended 19% to 25%)		0.0		2.2		2.2

				EBITDA Update		0.8		0.8		0.0

				Other		0.0		(0.1)		(0.1)

				Actual 23 - Q2		9.4		9.0		(0.3)

				Check		0.0		0.0		0.0

						EBITDA		Dis. Reserves		EBITDA vs Dis. Reserves

						£m		£m		£m

				Budget 23 - Q3 YTD		22.8		17.2		(5.6)

				MSH Signing Fee (Net of DT)		0.0		4.2		4.2

				Radio Popular Signing Fee (Net of DT)		0.0		(3.5)		(3.5)

				Other Investment in DGIEU Mvmts		0.0		2.0		2.0

				IBNR (Net of DT)		0.0		2.2		2.2

				Remove DGIEU		0.0		(9.6)		(9.6)

				Discount Rate		0.0		(3.6)		(3.6)

				Other Best Estimate Mvmts		0.0		86.0		86.0

				EBITDA Update		13.7		13.7		0.0

				DT rate update (blended 19% to 25%)		0.0		2.2		2.2

				SCR Update		0.0		(0.3)		(0.3)

				Other		0.0		(88.0)		(88.0)



				Actual 23 - Q3 YTD		36.5		22.6		(13.9)

				Check		0.0		0.0		0.0

								32.2





Reg Analysis

				REGULATED BUSINESS CASH FLOW

										Actual												Budget												Variance

										Q1		Q2		Q3		Q4		Q3 YTD				Q1		Q2		Q3		Q4		Q3 YTD				Q1		Q2		Q3		Q4		Q3 YTD

										£m		£m		£m		£m						£m		£m		£m		£m						£m		£m		£m		£m

						B/F				55.8		56.5		49.7				55.8				55.8		61.8		59.3		63.2		55.8				0.0		(5.3)		(9.7)		(63.2)		0.0



						DGIUK EBITDA				6.6		4.7		10.2				21.5

						DGIUK Reinsurance				3.8		1.9		10.7				16.4

						DGIEU EBITDA				4.9		4.5		5.7				15.1

						DGIEU Reinsurance				(3.9)		(3.2)		(8.4)				(15.5)



						Adjusted EBITDA				11.5		9.4		15.7				36.5				6.2		8.5		8.0		9.3		22.8				5.2		0.8		7.7		(9.3)		13.7

						Depreciation				(0.4)		(0.4)		(0.5)				(1.3)				(0.5)		(0.5)		(0.5)		(0.5)		(1.5)				0.1		0.1		0.0		0.5		0.2

						Net interest				(1.1)		(1.3)		(0.9)				(3.3)																(1.1)		(1.3)		(0.9)		0.0		(3.3)

						Regulated business profit after tax				9.9		7.6		14.3				31.9				5.8		8.0		7.5		8.8		21.3				4.2		(0.4)		6.8		(8.8)		10.6

						Other equity movements				(2.3)		0.6		1.9				0.2																(2.3)		0.6		1.9		0.0		0.2

						Capital Requirement - DGIUK				(4.7)		(2.8)		(2.9)				(10.3)				(3.4)		(2.3)		(4.4)		(4.6)		(10.0)				(1.3)		(0.5)		1.5		4.6		(0.3)

						Capital Resource - DGIUK				9.5		3.5		(1.6)				11.4				2.4		2.1		2.4		1.9		6.9				7.1		1.5		(4.1)		(1.9)		4.5

						Capital Requirement - DGIEU				11.2		0.0		0.0				11.2				0.1		0.0		0.1		(0.2)		0.2				11.1		(0.0)		(0.1)		0.2		11.0

						Capital Resource - DGIEU				(21.8)		0.0		0.0				(21.8)				1.6		(1.7)		(1.1)		(2.9)		(1.1)				(23.4)		1.7		1.1		2.9		(20.7)

						Distributable earnings from Regulated business 				1.9		9.0		11.7				22.6				6.5		6.1		4.6		3.1		17.2				(4.6)		2.9		7.1		(3.1)		5.4

						Current and Deferred tax				(1.2)		(0.7)		(1.8)				(3.7)												0.0				(1.2)		(0.7)		(1.8)		0.0		(3.7)

						Significant items				(0.0)		(0.1)		(0.1)				(0.3)				0.0		0.0		0.0		0.0		0.0				(0.0)		(0.1)		(0.1)		0.0		(0.3)

						Current and Deferred tax												0.0				(1.8)		(1.8)		(1.8)		(1.8)		(5.4)				1.8		1.8		1.8		1.8		5.4

						Other equity movements				0.0		(15.0)		0.0				(15.0)				0.1		(8.0)		(0.1)		(15.1)		(7.9)				(0.1)		(7.0)		0.1		15.1		(7.1)

						ForEx												0.0												0.0				0.0		0.0		0.0		0.0		0.0

						Total Movement				0.6		(6.7)		9.7				3.6				4.8		(3.7)		2.7		(13.9)		3.8				(4.2)		(3.0)		7.0		13.9		(0.3)



						C/F				56.5		49.7		59.2				59.2				61.8		59.3		63.2		50.6		63.2				(5.3)		(9.7)		(4.0)		(50.6)		(4.0)

						Check				(0.2)		0.1		0.2				0.1				(1.2)		(1.2)		(1.2)		(1.2)		(3.7)				1.1		1.3		1.4		1.2		3.8



						Reg Dis Reserve to EBITDA mvmt				(9.6)		(0.3)		4.0		0.0		(5.9)				0.2		(2.4)		(3.4)		(6.2)						(9.8)		2.1		(0.6)		6.2

						Note 1 - Capital Requirement

						DGIUK SCR		67.8		69.2		74.0		78.4		76.1				78.7		81.3		83.1		86.4		90.0				(10.9)		(12.1)		(9.1)		(8.0)

						DGIEU SCR		12.2		13.1		13.7		12.7		8.6				10.3		10.3		10.3		10.2		10.4				1.9		2.8		3.4		2.5

						Total SCR		80.0		82.3		87.7		91.1		84.7				89.0		91.6		93.3		96.6		100.3				(9.0)		(9.2)		(5.7)		(5.5)

						Gross up by 30%		24.0		24.7		26.3		27.3		25.4				26.7		27.5		28.0		29.0		30.1				(2.7)		(2.8)		(1.7)		(1.7)

						Total SCR plus Buffer		104.1		107.0		114.0		118.4		110.1				115.7		119.1		121.3		125.6		130.4				(11.7)		(12.0)		(7.4)		(7.2)

						YoY Mvmt				(2.9)		(6.9)		(4.4)		8.3						(3.3)		(2.3)		(4.3)		(4.8)						0.3		(4.7)		(0.2)

						Check				1.8		(4.2)		(1.5)		8.3						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						1.6		(4.2)		(1.7)

						Note 2 - Change in SII own funds valuation difference

						DGIUK Valuation Difference IFRS vs SII Own Funds		51.9		37.6		42.7		43.0		44.7				45.6		53.3		53.5		58.1		45.6				6.3		(15.7)		(10.8)		(15.1)

						DGIEU Valuation Difference IFRS vs SII Own Funds		(16.0)		(13.4)		(23.4)		(22.8)		(25.3)				(26.0)		(26.5)		(30.3)		(33.5)		(26.0)				10.0		13.1		6.9		10.7

						DGA Valuation Difference IFRS vs SII Own Funds		48.3		58.6		59.5		58.0		46.1				48.3		55.8		55.8		55.8		55.8				0.0		2.8		3.8		2.2

						ForEx		(0.2)		(0.3)		(0.5)		0.0		0.0																(0.2)		(0.3)		(0.5)		0.0

						Total Valuation Difference		83.9		82.5		78.2		78.1		65.5						82.6		78.9		80.3		75.3						(0.1)		(0.7)		(2.2)

						DGIUK Mvmt in Valuation Difference				(14.3)		5.1		0.3		1.7						7.7		0.2		4.6		(12.4)						(22.0)		4.9		(4.3)

						DGIEU Mvmt in Valuation Difference				2.6		(10.0)		0.6		(2.5)						(0.5)		(3.8)		(3.2)		7.5						3.0		(6.2)		3.8

						DGA Mvmt in Valuation Difference				10.3		0.9		(1.6)		(11.9)						7.5		0.0		0.0		0.0						2.8		0.9		(1.6)

						ForEx				(0.1)		(0.3)		0.5		0.0						0.0		0.0		0.0		0.0						(0.1)		(0.3)		0.5

						Total Mvmt in Valuation Difference				(1.5)		(4.2)		(0.1)		(12.6)						14.7		(3.6)		1.4		(4.9)						(16.2)		(0.6)		(1.5)

						Check				(11.0)		(7.8)		1.5		(12.6)						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						(23.3)		(2.1)		2.6

						Fix roundings				0.1		-0.1		-0.1

						Check

						Matches Bondholder presentation				0.0		0.0		0.0

						Bud22																4.8		9.4		5.8		5.4

						Variance																(1.6)		3.3		1.2		2.3





						Solvency II Own Funds Analysis



										Actual												Budget												Variance

										Q1		Q2		Q3		Q4						Q1		Q2		Q3		Q4						Q1		Q2		Q3		Q4

										£m		£m		£m		£m						£m		£m		£m		£m						£m		£m		£m		£m

						DGIUK



						IFRS Net Assets				12.2		6.7		6.3												4.3												2.0



						Deferred acquisition costs				(1.1)		(6.1)		(7.0)												(7.3)												0.3

						Deferred Income				8.9		9.9		24.8												27.8												(3.0)

						Best Estimate Claims				(18.4)		11.7		(8.5)												(10.5)												2.1

						Best Estimate Admin & Comm				(1.0)		(3.8)		(9.5)												(8.0)												(1.5)

						Trade payables				1.0		1.4		2.9												2.4												0.5

						Reinsurance Payable				0.7		(1.5)		(2.5)												(0.8)												(1.7)

						Insurance receivables				(12.5)		(10.7)		(23.6)												(21.1)												(2.5)

						Best Estimate Collections				10.2		14.0		24.6												25.5												(0.9)

						Risk Margin				(0.1)		(0.6)		(0.5)												(0.3)												(0.1)

						IBNR				(1.7)		2.5		2.3												(1.8)												4.0

						Best Estimate - Claims				6.7		(0.5)		(0.2)												0.0												(0.2)

						Total Revaluation				(7.2)		16.3		2.8												5.8												(3.0)



						Investment in subsidiary				2.6		(10.3)		(0.4)												(4.7)												4.3

						Total DGIEU Investment				2.6		(10.3)		(0.4)												(4.7)												4.3





						Deferred Tax Assets				0.0		0.0		0.0												0.0												0.0

						PP&E				0.0		0.0		0.0												0.0												0.0

						Investments & Cash				0.2		(0.1)		0.0												0.0												0.0

						Trade receivables				0.0		0.0		0.0												0.0												0.0

						Other assets (Sky Prepayment)				(0.7)		0.3		(2.1)												(0.3)												(1.8)

						Deferred tax liabilities				1.0		(1.2)		(0.1)												(0.2)												0.1

						Owed to credit institutions				0.0		0.0		0.0												0.0												0.0

						Financial liabilities				0.0		0.0		0.0												0.0												0.0

						Insurance payables				0.0		0.0		0.0												0.0												0.0

						Other liabilities				0.0		0.0		0.0												0.0												0.0

						Total Other				0.5		(0.9)		(2.2)												(0.5)												(1.7)



						Total SII Adjustment				(4.1)		5.1		0.3												0.7												(0.4)



						Total Own Funds Movement				8.1		11.8		6.6												4.9												1.7



						DGIEU - €m



						IFRS Net Assets				(0.2)		4.0		(0.7)												7.4												(8.1)



						Warranty				2.6		(12.5)		0.1												(7.9)												8.1

						Investments & Cash				0.3		(0.1)		(0.0)												0.0												(0.0)

						PP&E				(0.0)		(0.0)		(0.1)												(0.1)												0.1

						Insurance payables				(0.6)		0.3		0.9												1.0												(0.1)

						Deferred Tax Assets				0.8		0.4		(0.2)												2.3												(2.5)

						Tier 2 Sub Debt				0.0		0.0		0.0												0.0												0.0

						Total				3.1		(11.9)		0.7												(4.8)												5.5



						Total Own Funds Movement				2.9		(8.0)		0.0												2.6												(2.6)



						ForEx				1.1650		1.1635		1.1907												1.1513



						DGIEU - £m



						IFRS Net Assets				(0.2)		3.4		(0.6)												6.4												(7.0)



						Warranty				2.2		(10.7)		0.1												(6.9)												7.0

						Investments & Cash				0.3		(0.1)		(0.0)												0.0												(0.0)

						PP&E				(0.0)		(0.0)		(0.0)												(0.1)												0.1

						Insurance payables				(0.5)		0.3		0.7												0.9												(0.1)

						Deferred Tax Assets				0.7		0.3		(0.2)												2.0												(2.1)

						Tier 2 Sub Debt				0.0		0.0		0.0												0.0												0.0

						Total				2.6		(10.3)		0.6												(4.1)												4.7



						Total Own Funds Movement				2.5		(6.8)		0.0												2.3												(2.3)





						Total Group



						Capital Resource				(1.4)		(5.2)		0.9												(3.5)												4.4

						Variance				(10.9)		(8.7)		2.5												ERROR:#REF!												8.4









						IFRS Reinsurance Adjustment



						DGI UK Reinsurance Net Assets - £m

						B/F								0.3								(6.4)		(5.5)		(4.9)		(1.5)

						C/F						0.3		9.1								(5.5)		(4.9)		(1.5)		0.1

						Mvmt								8.8								0.9		0.6		3.4		1.6



						DGI UK Reinsurance Net Assets - €m

						B/F								0.0								7.5		7.5		5.9		9.6

						C/F								(4.4)								7.5		5.9		9.6		8.6

						Mvmt								(4.4)								0.0		(1.6)		3.6		(0.9)



						ForEx																1.1513		1.1513		1.1513		1.1513



						DGI UK Reinsurance Net Assets - £m

						B/F								(0.3)								6.5		6.5		5.2		8.3

						C/F						(0.3)		(3.7)								6.5		5.2		8.3		7.5

						Mvmt								(3.4)								0.0		(1.4)		3.1		(0.8)





						Total								5.4								0.9		(0.8)		6.6		0.8







Reg Q4 Casual

				Q4 Analysis on Reg distributable reserves

								£m				Notes



				Regulated EBITDA				2.5



				Other Net Asset Movements				0.0				Depreciation and Interco Interest (e.g. DGIEU Sub Debt).

				Underlying Business Growth in SCR				(1.6)				Usual Business Growth.

				Other disallowed Assets write off				(0.7)				IBNR Release to EBITDA does not increase Own Funds, therefore become a valuation difference

				Assumptions Best Estimate Updates				(9.1)				Update to Budget Assumption, which was included in Budget 23 Board Presentation.  This was a 5% increase in ULR (to account for inflation), with a Commission Mitigation on IPM year 2 & 3 payments.

				Usual Business growth in Best Estimate				6.1				Updated for new loss ratio, which include inflation assumptions (and commission mitigations)

				USP update				5.6				DGIUK USP Updated from 1.54% to 1.45% and DGIEU USP was implemented at 5% (impact both Non-Life Premium & Default Risk Type 1)

				Deferred Tax Update				0.0				Updated Deferred Tax from 19% to 21.4% (blended 19% next year plus 25% following years)

				Worten Signing Fee				(5.9)				€4m Worten signing fee payment was booked in Mar-22, which created a prepayment, which is a disallowable asset under Solvency II (reduces DGIEU Own Funds and DGIUK Investment Value in DGIEU)

				DGIEU Loan to DGIUK				(2.1)				DGIEU has an I/CO on Balance Sheet of €19.3m, which is now subject to 15% Default Risk Charge (gross of Diversification)

				Other				6.4				Movement in ForEx and participations.



				Increase/(Decrease) in distributable reserves in Regulated Business				1.2



				Difference				(1.4)



				YTD Analysis on Reg distributable reserves

								£m				Notes



				Regulated EBITDA				39.0

				Other Net Asset Movements				(4.6)				Depreciation and Interco Interest (e.g. DGIEU Sub Debt).

				Release of FY21 Covid-19				4.8				Release of the increase from Mar-21 for additional costs of ULR relating to supply chain issues.

				Underlying Business Growth in SCR				(14.2)				Usual Business Growth.

				Underlying Business Growth in SII Own Funds vs IFRS				16.9				Usual Business Growth in IPMs.

				USP update				5.6				DGIUK USP Updated from 1.54% to 1.45% and DGIEU USP was implemented at 5% (impact both Non-Life Premium & Default Risk Type 1)

				Deferred Tax Update				0.0				Updated Deferred Tax from 19% to 21.4% (blended 19% next year plus 25% following years)

				Worten Signing Fee				(25.2)				€13m signing fee impact both DGIEU £11m (write off signing fee) and DGIUK £8m (reduction in Investment value of DGIEU, which is based on DGIEU's Own Funds value).

				DGIEU Additional Capitalisation				3.4				The additional increase in capitalisation increases DGIEU Own Funds plus is neutral for DGIUK Own Funds (as a Cash Asset is swapped for an Investment Asset).

				Increase in Commission in the Best Estimate from a correction to Debtor Allocation for IPM/Non-IPMs				(2.4)				The allocation of UK Debtors between IPMs and Non-IPMs was corrected (as Debtors had been over-allocated to Non-IPMs, as identified in the AFR). This impacted the commission clawback assumption and so increased the Lapse Risk Charge.  It also reduced the Best Estimate as extra expenses were added for commission for IPMs in year 2-3.

				Claims Handling Update				(0.7)				Picked up by the Actuary handover - Claims Handling Costs had been under reserved (Sep-21 had 10% additional to claims, which was increased to 17% additional to claims for Dec-21).

				ULR % Increase				(9.1)				Update to Budget Assumption, which was included in Budget 23 Board Presentation.  This was a 5% increase in ULR (to account for inflation), with a Commission Mitigation on IPM year 2 & 3 payments.

				DGIEU Loan to DGIUK				(2.1)				DGIEU has an I/CO on Balance Sheet of €19.3m, which is now subject to 15% Default Risk Charge (gross of Diversification)

				Other				11.1				Movement in ForEx and participations.



				Increase/(Decrease) in distributable reserves in Regulated Business				22.6



				Difference				(16.5)





Unreg WC

								Q4 YTD														Q3 YTD														Q3 Month

								Total				UK Warranty (DGS)		DGSP		US		Rest of Unregulated				Total				UK Warranty (DGS)		DGSP		US		Rest of Unregulated				Total				UK Warranty (DGS)		DGSP		US		Rest of Unregulated

				Deferred income				(11.4)				(7.7)		(4.7)		1.0		0.0				(14.0)				(9.8)		(4.6)		0.4		(0.0)				2.7				2.2		(0.1)		0.7		0.0

				DAC				7.5				8.8		0.1		(1.3)		0.0				4.2				4.6		0.1		(0.5)		0.0				3.3				4.1		(0.0)		(0.8)		(0.0)

				DGS Warranty Debtors movement only				4.5				4.5		0.0		0.0		0.0				5.2				5.2		0.0		0.0		0.0				(0.8)				(0.8)		0.0		0.0		0.0

				Warranty debtors				15.5				(0.7)		0.5		(1.2)		17.0				14.5				0.8		1.1		(0.7)		13.2				1.0				(1.6)		(0.6)		(0.5)		3.7

				Other debtors and prepayments				(3.4)				(2.2)		0.0		(0.6)		(0.6)				(2.2)				(2.0)		0.0		(0.3)		(0.0)				(1.2)				(0.2)		(0.0)		(0.4)		(0.6)

				Other tax				(8.4)				(7.8)		(0.1)		(0.5)		0.0				(6.1)				(5.8)		(0.0)		(0.3)		0.0				(2.2)				(2.0)		(0.0)		(0.2)		(0.0)

				Trade payables and accruals				(14.2)				(2.4)		(0.0)		1.1		(12.8)				(15.0)				(6.0)		0.1		1.5		(10.6)				0.8				3.5		(0.2)		(0.4)		(2.2)

				FOREX/Other				(0.0)				0.0		0.2		0.0		(0.2)				(0.4)				0.0		(0.1)		(0.0)		(0.2)				0.3				0.0		0.3		0.0		0.0

				Claims and repairs cost provision				(0.3)				(0.2)		(0.1)		0.0		0.0				0.9				0.8		0.1		0.0		(0.0)				(1.2)				(1.0)		(0.1)		0.0		0.0

				Total				(10.1)				(7.8)		(4.1)		(1.6)		3.4				(12.9)				(12.0)		(3.4)		0.1		2.5				2.8				4.3		(0.8)		(1.6)		0.9



				Policyholder				(7.7)				(2.2)		(4.7)		(0.9)		0.0				(10.7)				(5.7)		(4.5)		(0.4)		0.0				3.0				3.6		(0.1)		(0.4)		(0.0)

				Non-Policyholder				(2.4)				(5.6)		0.6		(0.7)		3.4				(2.2)				(6.3)		1.2		0.5		2.5				(0.2)				0.7		(0.6)		(1.2)		0.9

				Total				(10.1)				(7.8)		(4.1)		(1.6)		3.4				(12.9)				(12.0)		(3.4)		0.1		2.5				2.8				4.3		(0.8)		(1.6)		0.9

				UPR vs Warranty Debtors				(8.6)				(3.9)		(4.7)				0.0				(10.0)				(5.5)		(4.6)				(0.0)				1.4				1.5		(0.1)		0.0		0.0

				CC DAC				3.0				3.0										(0.5)				(0.5)										3.4				3.4		0.0		0.0		0.0

				Commission DAC				5.9				5.8		0.1				0.0				5.2				5.1		0.1				0.0				0.7				0.7		(0.0)		0.0		(0.0)

				Other Tax				(7.1)				(7.0)		(0.1)				0.0				(4.9)				(4.9)		(0.0)				0.0				(2.1)				(2.1)		(0.0)		0.0		(0.0)

				Creditors				(1.4)				(5.4)		0.5				3.5				(3.2)				(7.1)		1.3				2.6				1.9				1.8		(0.8)		0.0		0.9

				FOREX/Other				(0.0)				0.0		0.2				(0.2)				(0.3)				0.0		(0.1)				(0.2)				0.3				0.0		0.3		0.0		0.0

				Claims and repairs cost provision				(0.3)				(0.2)		(0.1)				0.0				0.9				0.8		0.1				(0.0)				(1.2)				(1.0)		(0.1)		0.0		0.0

				Total				(8.5)				(7.8)		(4.1)				3.4				(12.9)				(12.0)		(3.4)				2.5				4.4				4.3		(0.8)		0.0		0.9

				DAC Split

				Tech deferred inc DAC								1.1														1.1														0.0

				DAC (BS)								3.6														3.2														0.4

				TDFRADV								1.0														0.5														0.5

				Tech def inc IPM								3.0														(0.5)														3.4

				Tech def inc DAC SP								0.1														0.3														(0.3)

				Total								8.8														4.6														4.1

				Check								0.0														0.0														(0.0)

				Summary

						Actual		Budget				Variance

				UPR vs Warranty Debtors		1.5		(1.7)				3.3

				CC DAC		3.4		0.5				3.0

				Commission DAC		0.7		(0.3)				1.0

				Other Tax		(2.1)		(1.8)				(0.3)

				Creditors		1.8		5.3				(3.5)

				FOREX/Other		0.0						0.0

				Claims and repairs cost provision		(1.0)		0.0				(1.0)

				Total DGS		4.3		1.9				2.4

				Australia		(0.8)		(2.4)				1.7

				Total Unreg		3.5		(0.5)				4.0

				Check		(7.1)		(2.2)				(9.3)

				Creditors Breakdown

						Actual		Budget				Variance

				Warranty debtors		(1.6)		0.0				(1.6)

				Prepayments and accrued income		(0.8)		1.3				(2.1)

				Claims payables		3.1		1.8				1.3

				Commissions payables		0.0		0.1				(0.1)

				Marketing payables		(0.9)		(0.6)				(0.4)

				Other payables		1.3		0.5				0.8

				Accruals		(0.5)		2.2				(2.6)

				Significate Items		(1.4)		0.0				(1.4)

				Other debtors		(0.0)		0.0				(0.0)

				Total		(0.8)		5.3				(6.1)

				Significate Items

				DGS Sign on Fees		(0.3)

				Whirlpool Brexit Contribution		(1.1)

				Total		(1.4)





SCR & Own Funds



				DGIUK														DGIEU														ForEx				Unrestricted Cash																		DGIEU in Sterling												SCR Mvmt										OF Mvmt										Unrestricted Cash

						SCR		Own Funds		Solvency Ratio		Unrestricted Cash								SCR		Own Funds		Solvency Ratio		Unrestricted Cash												SCR		Own Funds		Solvency Ratio		Unrestricted Cash										SCR		Own Funds										DGIUK		DGIEU								DGIUK		DGIEU								DGIUK		DGIEU

				SCR Impact		£m		£m		%				Reason				SCR Impact		€m		€m		%				Reason								SCR Impact		£m		£m		%												£m		£m										£m		£m								£m		£m								£m		£m



				Annual Mar-21		67.8		128.3		189%		40.2						Annual Mar-21		14.3		36.1		252%		17.4						1.1739				Annual Mar-21		80.0		159.1		199%		55.0										12.2		30.7				0.0		0.0				(88.2)		(15.9)								128.3		30.7								40.2		14.9				0.0

																																																												0.0		0.0				0		0								0		0								0		0				0

				Best Estimate Growth		1.1		(5.9)		-12%		(7.3)		Customer First leads to a Quarterly growth				Best Estimate		0.0		1.1		7%		1.1		We tidied up a few links in the Best Estimate file				1.165				Best Estimate Growth		1.1		(4.9)		-9%		(6.4)				(1.4)		(4.9)				0.0		0.9				0.0		0.0				(1.4)		0.0				0.0				(5.9)		0.9				0.0				(7.3)		0.9				0.0

				IFRS Growth		1.0		12.2		15%		11.0		IFRS Net Asset growth is £9m DGIUK and £3m DGIEU Reinsurance												0.0						1.165				IFRS Growth		1.0		12.2		13%		11.0				(1.3)		12.2				0.0		0.0				0.0		0.0				(1.3)		0.0				0.0				12.2		0.0				0.0				11.0		0.0				0.0

				DGIEU Movement		0.3		2.1		2%		1.7		See DGIEU Prior QRT causal												0.0						1.165				DGIEU Movement		0.3		2.1		2%		1.7				(0.4)		2.1				0.0		0.0				0.0		0.0				(0.4)		0.0				0.0				2.1		0.0				0.0				1.7		0.0				0.0

				Other		(1.0)		(0.4)		2%		1.0		Other tiding up of data, not material				Other		1.0		1.8		-4%		0.5		Reinsurance IFRS journal change				1.165				Other		(0.2)		1.2		2%		1.4				0.3		1.2				0.8		1.5				0.0		0.0				1.3		(1.1)				0.0				(0.4)		1.5				0.0				1.0		0.5				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Q1		69.2		136.5		197%		46.5						Q1		15.3		38.9		255%		19.1						1.165				Q1		82.3		169.9		206%		62.9										13.1		33.4				0.0		0.0				(90.0)		(17.1)				107.0				136.5		33.4				-169.9				46.5		16.4				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Best Estimate Growth		4.5		13.2		6%		7.4		Released the excess Best Estimate for Covid-19 impact (1% extra ULR for UK and 20% extra Claims Reserve) and Other (e.g. Customer First leads to a Quarterly growth)				Best Estimate		0.0		0.3		2%		0.3		We tidied up a few links in the Best Estimate file				1.1635				Best Estimate Growth		4.5		13.5		5%		7.6				(5.8)		13.5				0.0		0.2				0.0		(0.0)				(5.8)		0.0				0.0				13.2		0.2				0.0				7.4		0.2				0.0

				IFRS Growth		0.7		6.7		8%		5.8		IFRS Net Asset growth in UK Business												0.0						1.1635				IFRS Growth		0.7		6.7		6%		5.8				(0.9)		6.7				0.0		0.0						0.0				(0.9)		0.0				0.0				6.7		0.0				0.0				5.8		0.0				0.0

				DGIEU Movement		(0.2)		(8.3)		-12%		(8.1)		Worten signing was made in quarter of €13m												0.0						1.1635				DGIEU Movement		(0.2)		(8.3)		-10%		(8.1)				0.2		(8.3)				0.0		0.0				0.0		0.0				0.2		0.0				0.0				(8.3)		0.0				0.0				(8.1)		0.0				0.0

												0.0						Worten Signing Fee		0.0		(13.0)		-85%		(13.0)		Paid Worten €13m for a contract extension.  This prepayment is written off for SII Own Funds and German GAAP				1.1635				Worten Signing Fee		0.0		(11.2)		-14%		(11.2)				0.0		(11.2)				0.0		(11.2)				0.0		0.0				0.0		0.0				0.0				0.0		(11.2)				0.0				0.0		(11.2)				0.0

												0.0						Capitalisation		0.0		4.0		26%		4.0		DGIUK injected €4m of capital into DGIEU in Q2.  This was to partially offset the impact of Worten Signing Fee				1.1635				Capitalisation		0.0		3.4		4%		3.4				0.0		3.4				0.0		3.4				0.0		0.0				0.0		0.0				0.0				0.0		3.4				0.0				0.0		3.4				0.0

												0.0						Deferred Tax Liability		0.0		0.4		2%		0.4		Updated German GAAP Balance Sheet				1.1635				Deferred Tax Liability		0.0		0.3		0%		0.3				0.0		0.3				0.0		0.3				0.0		0.0				0.0		0.0				0.0				0.0		0.3				0.0				0.0		0.3				0.0

				Other		(0.2)		0.2		1%		0.5		Other tiding up of data, not material				Other		0.7		0.4		-6%		(0.4)		Reinsurance IFRS journal change				1.1635				Other		0.4		0.6		1%		0.1				(0.5)		0.6				0.6		0.3				0.0		0.0				0.2		(0.7)				0.0				0.2		0.3				0.0				0.5		(0.4)				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Q2		74.0		148.3		201%		52.1						Q2		16.0		31.0		194%		10.2						1.1635				Q2		87.7		174.9		200%		60.9										13.7		26.6				0.0		0.0				(96.1)		(17.8)				114.0				148.3		26.6				-174.9				52.1		8.8				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Underlying Business Growth		2.9		5.5		-0%		1.7		 Net of Best Estimate movement												0.0						1.1907				Underlying Business Growth		2.9		5.5		-0%		1.7				(3.8)		5.5										0.0		0.0				-3.7716837846		0				0.0				5.5170431399		0				0.0				1.7453593553		0				0.0

				UK Debtor reallocation		1.4		(1.3)		-5%		(3.1)		More Debtor has been allocated to IPM and less to Non-IPMS.  Therefore, the commission clawback mitigation in the Lapse Risk has reduction and increased Lapse Risk Charge.  Best Estimate has reduced to Acquisition expenses for IPMs in year 2-3 increasing (as this uses the Debtors as the calculation)				Organic Growth		(0.6)		0.1		7%		0.9		Mostly coming from Premium and Lapse Risk				1.1907				UK Debtor reallocation		0.9		(1.2)		-3%		(2.4)				(1.2)		(1.2)				(0.5)		0.1				0.0		0.0				(1.8)		0.6				0.0				(1.3)		0.1				-0.0				(3.1)		0.7				0.0

				ULR % Increase		0.0		0.0		0%		0.0		UK ex Sky ULR have increased by 1% from 45% to 46%.  This is use to the mix of business changing												0.0						1.1907				ULR % Increase		0.0		0.0		0%		0.0				(0.0)		0.0				0		0				0.0		0.0				-0.0120409676		0				0.0				0.0296642861		0				0.0				0.0176233185		0				0.0

				Claims Handling Update		(0.4)		(1.2)		-1%		(0.7)		Update Sky Claims Handling Costs (Sep-21 had 10% additional to claims and Dec-21 has 17% additional to claims)												0.0						1.1907				Claims Handling Update		(0.4)		(1.2)		-1%		(0.7)				0.5		(1.2)				0		0				0.0		0.0				0.4739212912		0				0.0				-1.1698687377		0				0.0				-0.6959474465		0				0.0

				Contact Centre DAC		0.0		(0.8)		-1%		(0.8)														0.0						1.1907				Contact Centre DAC		0.0		(0.8)		-1%		(0.8)				0.0		(0.8)				0		0				0.0		0.0				0		0				0.0				-0.7546501503		0				0.0				-0.7546501503		0				0.0

				IFRS Net Assets Growth		0.0		6.3		9%		6.3		IFRS Net Asset growth in UK Business,												0.0						1.1907				IFRS Net Assets Growth		0.0		6.3		7%		6.3				0.0		6.3				0		0				0.0		0.0				0		0				0.0				6.2898562579		0				0.0				6.2898562579		0				0.0

				DGIEU Movement		0.9		(0.3)		-3%		(1.4)		See DGIEU Casual												0.0						1.1907				DGIEU Movement		0.9		(0.3)		-2%		(1.4)				(1.1)		(0.3)				0		0				0.0		0.0				-1.1298601672		0				0.0				-0.3034374625		0				0.0				-1.4332976297		0				0.0

				AO Prepayment		0.0		(2.1)		-3%		(2.1)		AO prepayments is a disallowable asset												0.0						1.1907				AO Prepayment		0.0		(2.1)		-2%		(2.1)				0.0		(2.1)				0		0				0.0		0.0				0		0				0.0				-2.1171907863		0				0.0				-2.1171907863		0				0.0

												0.0						Deferred Tax Liability		0.0		(0.2)		-1%		(0.2)		Updated German GAAP Balance Sheet				1.1907				Deferred Tax Liability		0.0		(0.2)		-0%		(0.2)				0.0		(0.2)				0.0		(0.2)				0.0		0.0				0.0		0.0				0.0				0.0		(0.2)				0.0				0.0		(0.2)				0.0

				Other		(0.4)		0.4		2%		0.9		Other tiding up of data, not material				Other		(0.2)		0.1		5%		0.4		Reinsurance IFRS journal change				1.1907				Other		(0.6)		0.5		2%		1.2				0.7		0.5				(0.2)		0.1				0.0		0.0				0.5		0.3				0.0				0.4		0.1				0.0				0.9		0.4				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Q3		78.4		154.8		198%		53.0						Q3		15.2		31.0		205%		11.3						1.1907				Q3		91.1		180.9		199%		62.5										12.7		26.1				0.0		0.0				(101.9)		(16.6)				118.4				154.8		26.1				-180.9				53.0		9.5				0.0

																																																												0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Underlying Business Growth		1.2		(4.3)		-8%		(5.9)		Mostly coming from EBITDA generation in period (this is net of Best Estimate movement)				Business Growth		0.0		0.8		5%		0.8		Own Funds growth from profit created in period				1.1835				Underlying Business Growth		1.2		(3.7)		-7%		(5.3)				(1.6)		(3.7)				0		0.6525410299				0.0		0.0				-1.6047871806		0				0.0				-4.3188386997		0.6525410299				0.0				-5.9236258804		0.6525410299				0.0

				IFRS 		0.0		15.8		20%		15.8						IFRS		0.0		(2.5)		-16%		(2.5)						1.1835				IFRS		0.0		13.7		16%		13.7				0.0		13.7				0		-2.1133605167				0.0		0.0				0		0				0.0				15.841914787		-2.1133605167				0.0				15.841914787		-2.1133605167				0.0

				DGIUK Dividend payment		0.0		(15.0)		-19%		(15.0)		Dividend funding to Group to support group costs																		1.1835				DGIUK Dividend payment		0.0		(15.0)		-17%		(15.0)				0.0		(15.0)				0		0				0.0		0.0				0		0				0.0				-15		0				0.0				-15		0				0.0

				USP Update		(1.4)		0.0		3%		1.8		USP now includes FY22 data, which has reduced the overall standard deviation. Non-Life Premium Risk USP has gone from 1.54% to 1.45%																		1.1835				USP Update		(1.4)		0.0		3%		1.8				1.8		0.0				0		0				0.0		0.0				1.7602329265		0				0.0				0		0				0.0				1.7602329265		0				0.0

				DGIEU Movement		(0.4)		(3.0)		-3%		(2.5)		See DGIEU Casual																		1.1835				DGIEU Movement		(0.4)		(3.0)		-3%		(2.5)				0.5		(3.0)				0		0				0.0		0.0				0.482703002		0				0.0				-3.0190730122		0				0.0				-2.5363700103		0				0.0

				Sky Prepayment		0.5		0.0		-1%		(0.6)		Sky Prepayment increased which is liable to higher Default Risk.																		1.1835				Sky Prepayment		0.5		0.0		-1%		(0.6)				(0.6)		0.0				0		0				0.0		0.0				-0.5945264572		0				0.0				0		0				0.0				-0.5945264572		0				0.0

				AO Prepayment		0.0		1.5		2%		1.5		Movement in Prepayment impacts Own Funds																		1.1835				AO Prepayment		0.0		1.5		2%		1.5				0.0		1.5				0		0				0.0		0.0				0		0				0.0				1.5205339807		0				0.0				1.5205339807		0				0.0

				Other		0.3		(0.2)		-1%		(0.6)		Other Balance Sheet Movements mainly Market Risk Spread & Interest																		1.1835				Other		0.3		(0.2)		-1%		(0.6)				(0.4)		(0.2)				0		0				0.0		0.0				-0.3924708192		0				0.0				-0.231422916		0				0.0				-0.6238937351		0				0.0

																		Worten Signing Fee		0.0		(4.0)		87%		(4.0)		Upfront commission payment is expensed over the life time of the contract (in IFRS Balance Assets as a Commission Prepayment), but is written off for Solvency II.				1.1835				Worten Signing Fee		0.0		(3.4)		-4%		(3.4)				0.0		(3.4)				0		-3.3798056612				0.0		0.0				0		0				0.0				0		-3.3798056612				0.0				0		-3.3798056612				0.0

																		USP Application Accepted		(5.2)		(1.8)		-23%		4.9		USP has now been applied to DGIEU is Q4 Mar-22. 				1.1835				USP Application Accepted		(4.4)		(1.5)		9%		4.1				5.7		(1.5)				-4.3646798275		-1.5406087944				0.0		0.0				0		5.6740837757				0.0				0		-1.5406087944				0.0				0		4.1334749813				0.0

																		Default Risk for I/C		2.0		0.0		25%		(2.5)		£19.3m I/C balance in DGIEU BS subject to Default Risk Type 2				1.1835				Default Risk for I/C		1.7		0.0		-4%		(2.1)				(2.1)		0.0				1.6513200145		0				0.0		0.0				0		-2.1467160189				0.0				0		0				0.0				0		-2.1467160189				0.0

																		Default Risk with DGIUK		(1.7)		0.0		-18%		2.2		This was impacted by introducing the USP into the DGIUK Default risk calculation (Risk mitigating effect on underwriting risk)				1.1835				Default Risk with DGIUK		(1.4)		0.0		3%		1.8				1.8		0.0				-1.4079571914		0				0.0		0.0				0		1.8303443488				0.0				0		0				0.0				0		1.8303443488				0.0

																		Other		0.1		1.2		34%		1.1		Reinsurance IFRS journal change				1.1835				Other		0.1		1.0		1%		1.0				(0.1)		1.0				0.0580293249		1.0373740151				0.0		0.0				0		-0.0754381224				0.0				0		1.0373740151				0.0				0		0.9619358927				0.0

				Review Updates		2.6		(0.6)												0.1		(0.0)										1.1835				Other		2.7		(0.6)		-7%		(4.1)				(3.5)		(0.6)				0.1047975552		-0.0247416013				0.0		(0.0)				-3.3463023452		-0.1362368217				0.0				-0.6014402528		-0.0247416013				0.0				0		-0.160978423				-3.9



				Actual Q4 Results		76.1		150.2		198%		51.3						Actual Q4 Results		10.2		24.7		239%		11.4						1.1835				Actual Q4 Results		84.7		171.1		202%		61.0										8.6		20.9				0.0		0.0				(98.9)		(11.2)				110.1				150.2		20.9				-171.1				51.3		9.7				0.0

																																1.1835																0.0		0.0				0		0				0.0		0.0				0		0				0.0				0		0				0.0				0		0				0.0

				Corporation Tax		0.0		(8.0)		-12%		(8.0)		Booked Corporation Tax in the period of the year																		1.1835				Corporation Tax		0.0		(8.0)		-9%		(8.0)				0.0		(8.0)				0		0				0.0		0.0				0		0				0.0				-7.977535071		0				0.0				-7.977535071		0				0.0

				USP Update		1.6		0.0		-4%		(2.1)		USP now includes FY22 data, which has reduced the overall standard deviation. Non-Life Premium Risk USP has gone from 1.45% to 1.56%																		1.1835				USP Update		1.6		0.0		-4%		(2.1)				(2.1)		0.0				0		0				0.0		0.0				-2.1417773835		0				0.0				0		0				0.0				-2.1417773835		0				0.0

				Deferred Tax Update		0.0		0.8		1%		0.8		Updated Deferred Tax from 19% to 21.4%																		1.1835				Deferred Tax Update		0.0		0.8		1%		0.8				0.0		0.8				0		0				0.0		0.0				0		0				0.0				0.808032974		0				0.0				0.808032974		0				0.0

				DGIEU Movement		0.1		0.8		1%		0.7		See DGIEU Casual																		1.1835				DGIEU Movement		0.1		0.8		1%		0.7				(0.1)		0.8				0		0				0.0		0.0				-0.0760783891		0				0.0				0.777167911		0				0.0				0.701089522		0				0.0

				Other		(2.2)		(0.4)		6%		2.5		Other Balance Sheet Movements mainly Market Risk Spread & Interest				Other		(0.1)		0.0		7%		0.2		Other Balance Sheet Movements mainly Market Risk Spread & Interest				1.1835				Other		(2.3)		(0.4)		5%		2.6				3.1		(0.4)				-0.1086112927		0.0276316898				0.0		0.0				2.9091819749		0.1411946805				0.0				-0.4303031496		0.0276316898				0.0				2.4788788253		0.1688263703				0.0



				Actual Annual Results		75.5		143.4		190%		45.2						Actual Annual Results		10.1		24.8		245%		11.6						1.1835				Actual Annual Results		84.1		164.3		195%		55.0										8.5		20.9				0.0		0.0				(98.2)		(11.1)				109.3				143.4		20.9				-164.3				45.2		9.8				0.0



				Q2 - Q3 change		4.4		6.6		-3%		0.8						Q2 - Q3 change		(0.8)		0.0		10%		1.1										Q2 - Q3 change		3.4		6.0		-1%		1.5																1.0		0.6				(5.7)		0.0				5.7				6.6		0.0				-6.6				0.8		0.0				0.7

				YTD change		10.6		26.5		8%		12.8						YTD change		0.8		(5.1)		-47%		(6.1)										YTD change		11.1		21.8		-0%		7.4																(0.5)		4.7				(13.7)		0.0				13.7				26.5		0.0				-26.5				12.8		0.0				-5.4

																																						14.4





Unrestricted Cash Causal

										FY21		FY22 YTD				FY22

										Actual 12m		Actual 9m				Est 12m

										Apr-Mar		Apr-Dec				Apr-Mar



						Unrestricted Cash B/F				99		64				64



						Unreg EBITDA incl US				69		61				85

						Working capital

						Underlying BAU WC				4		(5)				(34)

						VAT Covid Deferral				5		(5)				(5)

						Australia Run-Off				0		(3)				(5)

						Intercompany movements				(19)		12				22

						Unreg CapEx				(33)		(22)				(27)

						US WC & CapEx				0		(3)				(4)

						Unreg Cash Movement				25		37				33



						Reg EBITDA				38		42				39

						Own Funds Growth Net of SCR				(4)		(1)				9

						Worten				0		(19)				(25)

						Brexit				(27)		0				0

						Change in Distributable Reserves 				7		23				24



						Free Cash Flow				32		59				56



						Debt Interest				(51)		(31)				(55)

						Corp Tax				(4)		(6)				(4)

						Significant Items				(18)		(3)				(7)

						Debt Raise				21		0				0

						Other				(5)		0				0



						Unrestricted Cash C/F				75		69				56

						Check				(0)		15				0





										Actual 12m		Actual 9m				Est 12m		Movement

										Apr-Mar		Apr-Dec				Apr-Mar		Q4



						Unrestricted Cash B/F				99		75				75



						EBITDA excl US				107		104				132		28

						Add: US				(1)		(6)				(8)		(2)

						EBITDA incl US				106		98				124		26

						Less: Regulated EBITDA				(38)		(42)				(39)		3

						Unreg EBITDA				69		56				85		29

						Capex				(33)		(22)				(27)		(6)

						Change in Unreg WC				(10)		(0)				(22)		(21)

						US capex and WC				0		(3)				(4)		(1)

						Unreg free cashflow				25		31				33		1

						Change in Reg dist. Reserves				7		23				24		1

						Group free cashflow				32		54				56		2

						Debt raise and repayment				20		0				0		0

						Debt interest				(51)		(31)				(55)		(24)

						Corp tax and other				(6)		(6)				(4)		2

						Significant items				(18)		(3)				(7)		(4)

						Unrestricted cashflow				(24)		15				(9)		(23)



						Unrestricted cash c/f				75		89				66





Reg Analysis Act YTD simple (2)

						Opening Actual 1/4/21								Closing Actual 31/12/21								Closing Budget 31/12/22								Closing Expected 31/03/22								Closing Expected 31/03/23								Closing Budget 31/03/22								Closing Forecast 31/03/23												Detailed causal		Causals

				DGI																																																																DGI		DGIEU		Other				Total				Check

				Cash & Investment		41.6								37.6								7.6								42.5								42.4								26.5								26.3												EBITDA		25.2		1.4		0.4				27.0				12.0

				Sky Prepayment		36.0								16.2								1.7								53.8								51.8								39.4								37.4												Underlying Business Growth in SCR		(9.0)		(1.5)		0.0				(10.5)				-3.7

				Best Estimate		58.0								83.5								0.0								168.4								185.9								84.9								102.5												Underlying Business Growth in SII Own Funds vs IFRS		8.3		3.1		0.0				11.5				5.4

				Other net assets		(37.2)								(12.4)								136.3								(179.3)								(183.8)								(37.6)								(42.2)												Worten Signing Fee		(7.8)		(10.8)		0.0				(18.5)				-6.7

				AOF		30.0								30.0								123.7								(63.7)								(63.7)								30.0								30.0												Release of FY21 Covid-19		4.8		0.0		0.0				4.8				0.0

				Own Funds				128.3								154.8								154.8								21.8								32.6								143.2								154.0										DGIEU Additional Capitalisation		0.0		3.4		0.0				3.4				0.0

				SCR x 1.3				88.2								101.9								101.9								102.1								115.7								102.1								115.7										Contact Centre DAC		(0.8)		0.0		0.0				(0.8)				-1.4

										40.2								53.0								53.0								(80.3)								(83.1)								41.1								38.3								AO Prepayment		(2.1)		0.0		0.0				(2.1)				ERROR:#REF!

				DGIEU 																																																														DGIEU		1.1		(0.3)		0.0				0.8				4.8

				Cash & Investment		60.4								56.8								1.1								43.1								42.6								2.3								1.9												Increase in Commission due to debtor allocation		(3.1)		0.7		0.0				(2.4)				0.0

				Best Estimate (net of RI)		2.2								(0.9)								(0.1)								(0.4)								(0.4)								0.4								0.4												Claims Handling Update		(0.7)		0.0		0.0				(0.7)				0.0

				Other net assets		(37.9)								(35.7)								23.2								(23.8)								(27.4)								20.1								16.5												SCR Currency Risk		(1.1)		0.0		0.0				(1.1)				ERROR:#REF!

				Sub Debt		6.0								5.9								16.4								6.2								1.7								16.7								12.3												Other Net Asset Movements		0.7		(1.1)		37.3				36.8				-41.4

				Own Funds				30.7								26.1								26.1								25.1								20.6								21.9								17.5										Other		(1.1)		(0.4)		(37.6)				(39.0)				50.1

				SCR x 1.3				15.9								16.6								16.6								13.4								13.5								13.4								13.5										DR change		14.5		(5.4)		0.1				9.3				13.3

										14.9								9.5								9.5								11.6								7.2								8.4								4.0

																																																																		Causal grouped by type

				Regulated cash (DRs)						55.0								62.5								62.5								(68.7)								(75.9)								49.5								42.3								EBITDA										27.0

																																																																		Own funds growth net of SCR growth (should broadly match)										1.0				IPM Analysis on SCR & Own Funds

				Other Entities in Reg						1.6								1.7								1.7								0.0								0.0								0.0								0.0								Worten Signing Fee										(18.5)				Unreg WC causal Q3 to Q4

																																																																		Mitigations to Worten Signing Fee										8.2

				Unregulated cash						18.1								5.5								5.5								27.8								32.6								7.8								12.6								Exchanging SII allowable asset (e.g. cash) for SII non-allowable asset (e.g. prepayment)										(2.9)

																																																																		Double impact of effects in DGIEU										0.8

				Unrestricted cash						74.7								69.7								69.6								(41.0)								(43.3)								57.3								54.9								Corrections (e.g. debtor allocation)										(3.1)

																																		96.6																																Abnormal SCR movements and changed BE assumptions										(1.1)

				Total Cash ex US and Other Entities						120.0								99.9								14.1								113.4								117.5								36.6								40.7



																																		-98.3								-98.2

				Movement in regulated cash (DRs) - DGI above														12.8																76.8								76.8																								Other IFRS movement (e.g. Depreciation, Interco Interest, etc)										(2.2)

				Movement in regulated cash (DRs) - DGIEU above														(5.4)																																																DR change										9.3

				Movement in regulated cash (DRs) - Total above														7.4

				Add back Significant items Items (shown below FCF)														1.3

				Add back Corp Tax (shown below FCF)														0.4

				Other														0.1

				Movement in regulated cash (DRs) in "Free Cashflow"														9.3



				Compare to:

				Regulated EBITDA - DGI														25.2

				Regulated EBITDA - DGIEU														1.4

				Other														0.4

				Regulated EBITDA - Total														27.0

				Estimate Adjustments

				CapEx		4

				Unreg WC		0

				Unreg EBITDA + WC		0

				Interco		10

				Corp Tax		2

				Total		16

				Check		-19.3109154528

				DGIEU Loan		15

				Other Changes - To make cash as expected

				Reduce DGS Cash		-3

				Reduce DGI Cash		-2





Reg Analysis Act YTD simple

						Opening Actual 1/4/21						Closing Actual 31/3/22								Detailed causal		Causals

				DGI																		DGI		DGIEU		Other				Total				Check

				Own Funds		128.3						150.2								EBITDA		41.7		(0.4)		0.4				41.7				-2.6

				SCR x 1.3		88.2						98.9								Underlying Business Growth in SCR		(9.0)		(1.5)		0.0				(10.5)				-3.7

								40.2						51.3						Underlying Business Growth in SII Own Funds vs IFRS		8.3		3.1		0.0				11.5				5.4

				DGIEU 																Worten Signing Fee		(7.8)		(10.8)		0.0				(18.5)				-6.7

				Own Funds		30.7						20.9								Release of FY21 Covid-19		4.8		0.0		0.0				4.8				0.0

				SCR x 1.3		15.9						11.2								DGIEU Additional Capitalisation		0.0		3.4		0.0				3.4				0.0

								14.9						9.7						Contact Centre DAC		(0.8)		0.0		0.0				(0.8)				-1.4

																				AO Prepayment		(2.1)		0.0		0.0				(2.1)				ERROR:#REF!

				Regulated cash (DRs)				55.0						61.0						DGIEU		1.1		(0.3)		0.0				0.8				4.8

																				Increase in Commission due to debtor allocation		(3.1)		0.7		0.0				(2.4)				0.0

				Other Entities in Reg				1.6						2.2						Claims Handling Update		(0.7)		0.0		0.0				(0.7)				0.0

																				SCR Currency Risk		(1.1)		0.0		0.0				(1.1)				ERROR:#REF!

				Unregulated cash				18.1						6.3						Other Net Asset Movements		0.7		(1.1)		37.3				36.8				-41.4

																				Other		(12.1)		1.7		(37.1)				(47.5)				58.7

				Unrestricted cash				74.7						69.6						DR change		19.9		(5.2)		0.6				15.4				7.2



				Movement in regulated cash (DRs) - DGI above										11.2						Causal grouped by type

				Movement in regulated cash (DRs) - DGIEU above										(5.2)						EBITDA										41.7

				Movement in regulated cash (DRs) - Total above										6.0						Own funds growth net of SCR growth (should broadly match)										1.0				IPM Analysis on SCR & Own Funds

				Add back Significant items Items (shown below FCF)										0.2						Worten Signing Fee										(18.5)				Unreg WC causal Q3 to Q4

				Add back Corp Tax (shown below FCF)										8.6						Mitigations to Worten Signing Fee										8.2

				Add back Dividend										15.0						Exchanging SII allowable asset (e.g. cash) for SII non-allowable asset (e.g. prepayment)										(2.9)

				Other										0.6						Double impact of effects in DGIEU										0.8

				Movement in regulated cash (DRs) in "Free Cashflow"										30.4						Corrections (e.g. debtor allocation)										(3.1)

																				Abnormal SCR movements and changed BE assumptions										(1.1)

				Compare to:																Other IFRS movement (e.g. Depreciation, Interco Interest, etc)										(10.7)

				Regulated EBITDA - DGI										41.7						DR change										15.4

				Regulated EBITDA - DGIEU										(0.4)

				Other										0.4

				Regulated EBITDA - Total										41.7



														(11.3)







Reg Analysis Act Q4 simple

						Opening Actual 1/1/22						Closing Actual- 31/3/22								Detailed causal		Causals																Sep-21				Dec-21

				DGI																		DGI		DGIEU		Other				Total								DGI		DGIEU		DGI		DGIEU

				Own Funds		154.8						150.2								EBITDA		16.5		(1.9)		(0.0)				14.6

				SCR x 1.3		101.9						98.9								Underlying Business Growth in SCR		(1.6)		0.0		0.0				(1.6)

								53.0						51.3						Underlying Business Growth in SII Own Funds vs IFRS		(4.3)		0.7		0.0				(3.7)

				DGIEU 																Contact Centre DAC										0.0

				Own Funds		26.1						20.9								AO Prepayment										0.0

				SCR x 1.3		16.6						11.2								DGIEU										0.0

								9.5						9.7						Increase in Commission due to debtor allocation										0.0

																				Claims Handling Update										0.0

				Regulated cash (DRs)				62.5						61.0						SCR Currency Risk										0.0

																				Other Net Asset Movements										0.0								-0.3		-0.5		0.7		-1.1

				Other Entities in Reg				1.7						2.2						Other										0.0

																				DR change		20.4		0.2		0.5				9.4

				Unregulated cash				5.5						6.3

																				Causal grouped by type

				Unrestricted cash				69.7						69.6						EBITDA										14.6

																				Own funds growth net of SCR growth (should broadly match)										(5.3)

				Movement in regulated cash (DRs) - DGI above										(1.6)						Exchanging allowable asset (e.g. cash) for non-allowable asset (e.g. prepayment)										0.0

				Movement in regulated cash (DRs) - DGIEU above										0.2						Double impact of effects in DGIEU / DGIEU deferred tax										0.0

				Movement in regulated cash (DRs) - Total										(1.5)						Corrections (e.g. debtor allocation)										0.0

				Add back Significant items Items (shown below FCF)										(1.1)						Abnormal SCR movements and changed BE assumptions										0.0

				Add back Corp Tax (shown below FCF)										8.1						Other IFRS movement (e.g. Depreciation, Interco Interest, etc)										0.0

				Add back Dividend										15.0						DR change										9.4

				Other										0.5

				Movement in regulated cash (DRs) in "Free Cashflow"										21.1



				Compare to:												Dec-21		Mar-22

				Regulated EBITDA - DGI										16.5		25.2		41.7

				Regulated EBITDA - DGIEU										(1.9)		1.4		(0.4)

				Other										(0.0)		0.4		0.4

				Regulated EBITDA - Total										14.6		27.0		41.7





Reg Analysis Bud Q4 simple

						Opening Budget 1/10/21						Closing Budget 31/12/21

				DGI

				Own Funds		148.2						154.8

				SCR x 1.3		96.2						101.9

								52.0						53.0

				DGIEU 

				Own Funds		23.7						26.1

				SCR x 1.3		17.4						16.6

								6.3						9.5

				Regulated cash (DRs)				58.3						62.5

				Other Entities in Reg				1.3						1.7

				Unregulated cash				4.9						5.5

				Unrestricted cash				64.5						69.7



				Movement in regulated cash (DRs) - DGI above										0.9

				Movement in regulated cash (DRs) - DGIEU above										3.2

				Movement in regulated cash (DRs) - Total										4.1

				Add back Significant items Items (shown below FCF)										(0.1)

				Add back Corp Tax (shown below FCF)										ERROR:#REF!

				Other										0.4

				Movement in regulated cash (DRs) in "Free Cashflow"										ERROR:#REF!

				Compare to:

				Regulated EBITDA - DGI										4.1

				Regulated EBITDA - DGIEU										2.3

				Other										0.2

				Regulated EBITDA - Total										6.6



				Difference explained by causal in main groupings

				Changes in profit										6.6

				Other IFRS movement (e.g. Depreciation, Interco Interest, etc)										(0.5)

				Errors in budget										6.6

				Own funds growth should match SCR growth										ERROR:#REF!

				Double impact of effects in DGIEU										(4.7)

				DGIEU										(4.1)

				Causal From Budget

				Budget 22										ERROR:#REF!



				EBITDA										8.1

				Own funds growth should match SCR growth										ERROR:#REF!

				DGIEU in compared to Budget										2.2

				DGIEU Deferred Tax										0.0		Idriss think it can be reversed next month

				Double impact of effects in DGIEU										0.0		Idriss think it can be reversed next month

				Corrections (e.g. debtor allocation)										0.7		Fixed an allocation in the Best Estimate, which was identified in the actuary function report from Milliman

				Abnormal SCR movements and changed BE assumptions										0.0

				Exchanging allowable asset (e.g. cash) for non-allowable asset (e.g. prepayment)										0.0

				Actual										21.1

				Check										ERROR:#REF!

														1.4

														1.2





Q3 to Q4 Causal

										Mar-21		Dec-21		Dec-21		Mar-22								Prior Quarter

						£m				Act		Act		Bud		Bud								£m						Q3		Q4

				Q3		(15.7)				C/F		C/F		C/F		C/F								5.9



				CapEx Accrual		5.1				0.0		0.0		(0.5)		(5.6)				0.5

				Bonus Accrual		1.7				0.0		0.0		(5.0)		(6.7)

				Audit Fee		(0.1)				0.0		0.0		(0.3)		(0.4)

				Other Accrual		(0.1)				(24.6)		(18.2)		(8.4)		(7.7)

				DAC		0.4								35.3		34.9								1.3						10.0		11.2

				UEP/Debtors		(2.8)								37.8		41.3								(2.6)						(11.6)		(14.2)

				Other Tax		(3.2)								(27.4)		(25.3)								4.9						(1.9)		3.1

				Trade Receivables		0.6								11.2		10.6

				Prepayments		1.3								14.9		13.6

				Claims & Commission		0.1				(23.4)		(24.8)		(37.9)		(38.0)

				Other Payables		1.6				(6.9)		(5.9)		(10.2)		(10.9)

				Other DGS UK		(0.0)

				Additional DGS Accruals		2.0

				Holdcos		0.2

				Australia		(2.4)



				Q4		(21.6)																		6.5

				Interco Reallocation		0.0																		(22.7)

				Q4 reported		(21.6)																		(16.1)

















Corp Tax

						FY22 Q3

				IFRS Cash Flow		(5.3)

				Less: Non-UK Payments		3.4

				IFRS UK Cash		(1.9)

				P&L IFRS Booking		(3.7)

				Less: Non-UK P&L Booking		0.4

				IFRS UK P&L Booking		(3.4)





Accruals

						Q3

						£m

				Bank charges		0.0

				Credit card charges		(0.0)

				E'rs NI cars / PPP Class 1A (Paid May)		0.0

				Salary tax re P11D settlement (Paid Oct)		(0.1)

				VAT Partial Exemption		0.0

				Fixed Asset Accruals		0.0

				Invoice log accrual - DGS		(0.1)

				Invoice log accrual - DGS Adj		0.1

				Invoice log accrual - Various specific		0.2

				Invoice log accrual - CBRE		0.0

				CBRE transition costs		0.0

				CBRE fixed fee		(0.0)

				CBRE Fixed Asset		0.0

				CVC Monitoring Fee		0.0

				VAT on Separate invoices		0.0

				VAT on logged invoices - end of each qtr		(0.5)

				VAT on Fixed Assets		0.1

				Prior year refunds provision		0.0

				Provision for duplicate policy refunds		0.0

				Dilapidations prov		0.0

				Beko Cont. fee		0.0

				HRG Growth Fund		0.0

				Vaillant Bed heating team fund 110K PA		0.0

				Vaillant annual training fund 40K PA		0.0

				Game 1% on CMM Training fee		0.0

				OUTMAI MBA Production Accrual		0.0

				ACCMCON - Maintenance Contracts		0.0

				ACCSND - Late Invoices		(0.1)

				OUTCCC		0.0

				ICO and HR Accruals		0.0

				Holiday Accrual		0.0

				USC Accruals		0.0

				Charity - UK		0.0

				Hoover Staff incentive		0.0

				Vokera Mkt Bgt		0.0

				Canotec Click Charges      		0.0

				IRR VAT from FA Accrual 		0.0

				Irrecoverable VAT		0.0

				TECH & ENG CAPEX ACCRUAL MAR21 		(1.2)

				HEXAWARE CAPEX ACCRUAL MAR21   		0.0

				CONTRACTOR CAPEX ACCRUAL MAR21 		0.0

				SPROUT SOCIAL INC		0.0

				EDF MF		0.0

				AO Profit Share		0.1

				POD		(0.2)

				Audit		(0.1)

				ACCOCC - Occupancy		0.0

				ACCPST - Post		0.0

				Business Partnering Codes 		0.0

				Audit Fee Accrual - CACCAUD		(0.1)

				Group Bonus Accrual - CACCGBNS		1.4

				Total		(0.5)

				Significant Items

				Whirlpool Brexit Contribution + Add Comms		(1.1)

				Customer First Client accrual		(0.3)

				Total		(1.4)

				Summary		£m

				CapEx		(1.2)

				Audit Fee Accrual - CACCAUD		(0.1)

				Group Bonus Accrual - CACCGBNS		1.4

				Other		(0.6)

				Total		(0.5)





Worten Impact example

						SCR		Own Funds		Excess Own Funds

				DGIEU		(0.4)		(11.3)		(10.8)

				DGIUK		(1.1)		(9.1)		(7.8)

				Total		(1.5)		(20.4)		(18.5)





Budget 22

								Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22				Q1		Q2		Q3		Q4				FY

						Adjusted EBITDA excl. US		8.5		9.0		13.8		10.1		10.6		10.5		9.8		9.7		9.5		6.9		9.0		10.4				31.3		31.2		28.9		26.3				117.8

						Less: US costs		(0.1)		(0.4)		(0.4)		(0.5)		(0.4)		(0.4)		(0.6)		(0.4)		(0.2)		(0.7)		(0.6)		(0.7)				(1.0)		(1.3)		(1.2)		(2.0)				(5.4)

						Adjusted EBITDA incl. US		8.4		8.5		13.4		9.6		10.2		10.1		9.2		9.3		9.3		6.3		8.4		9.7				30.3		29.9		27.7		24.4				112.4

						Less: Regulated Business adjusted EBITDA		(3.3)		(3.0)		(3.4)		(3.5)		(7.8)		0.7		(2.2)		(1.5)		(3.1)		(1.0)		(5.5)		(5.6)				(9.7)		(10.5)		(6.7)		(12.1)				(39.2)

						Unregulated Business adjusted EBITDA		5.1		5.6		9.9		6.1		2.5		10.8		7.0		7.8		6.2		5.3		2.9		4.1				20.6		19.4		21.0		12.2				73.2

						Capital expenditure		(1.8)		(2.7)		(3.0)		(3.0)		(6.0)		(3.8)		(2.5)		(2.4)		(2.5)		(0.5)		(2.5)		(3.1)				(7.5)		(12.8)		(7.4)		(6.1)				(33.8)

						Change in working capital		(0.8)		(2.0)		(4.3)		(4.0)		0.8		3.4		(3.3)		(2.7)		0.4		(5.1)		4.2		(7.0)				(7.2)		0.2		(5.6)		(7.9)				(20.6)

						US CapEx & Working Capital		(0.7)		1.2		(1.8)		(0.4)		(0.2)		(1.5)		(0.0)		(0.9)		(0.9)		0.2		(0.8)		(3.7)				(1.3)		(2.2)		(1.8)		(4.2)				(9.5)

						Unregulated Business Free Cash Flow		1.8		2.0		0.7		(1.3)		(3.0)		8.9		1.2		1.8		3.2		(0.1)		3.9		(9.7)				4.5		4.6		6.2		(6.0)				9.3

						Increase/(Decrease) in distributable reserves in Regulated Business*		7.5		(4.5)		1.9		(0.4)		(8.7)		8.2		2.7		0.5		4.8		0.9		1.8		6.2				4.9		(1.0)		7.9		8.8				20.7

						Group Free Cash Flow		9.3		(2.5)		2.7		(1.7)		(11.8)		17.1		3.9		2.3		8.0		0.8		5.6		(3.6)				9.5		3.6		14.1		2.8				30.0



						Debt Raise, Repayment & RCF Drawdown		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0

						Debt Interest		(2.8)		(1.8)		1.7		(0.0)		(23.2)		(0.1)		(0.5)		(2.6)		(0.1)		(3.3)		(20.4)		(0.0)				(2.9)		(23.3)		(3.1)		(23.7)				(53.0)

						Corporation Tax and Other		1.3		(5.9)		1.5		3.2		12.1		(4.3)		(0.9)		(1.0)		(5.0)		0.4		3.9		(1.3)				(3.0)		11.0		(7.0)		3.0				4.1

						Significant Items		(0.1)		(0.0)		(0.1)		(0.6)		(0.0)		(1.6)		(0.8)		0.0		(0.7)		(0.0)		(0.0)		0.0				(0.2)		(2.2)		(1.5)		(0.1)				(4.0)



						Unrestricted Cash Movement		7.8		(10.2)		5.7		0.9		(22.9)		11.1		1.7		(1.3)		2.2		(2.1)		(10.8)		(4.9)				3.3		(10.8)		2.5		(17.8)				(22.9)



						Unrestricted Cash B/F		74.7		82.4		72.2		77.9		78.9		56.0		67.1		68.8		67.5		69.6		67.6		56.7				74.7		77.9		67.1		69.6				74.7

						Unrestricted Cash C/F		82.4		72.2		77.9		78.9		56.0		67.1		68.8		67.5		69.6		67.6		56.7		55.7				77.9		67.1		69.6		55.7				55.7



						Check Free Cash		0.0		0.0		-0.0		0.0		-0.0		0.0		0.0		-0.0		-0.0		-0.0		0.0		4.0

						Check Unresticted Cash Movement		0.0		-0.0		0.0		0.0		0.0		0.0		-0.0		-0.0		0.0		0.0		-0.0		4.0				-0.0		0.0		-0.0		4.0				4.0





						Tax payments (paid from Unregulated Business)		-0.1		-0.0		-0.0		-0.0		-1.2		-0.7		-0.0		-0.5		0.1		0.0		-0.0		-1.0				(0.2)		(2.0)		(0.5)		(1.0)				(3.7)

						Significant items (paid from Unregulated Business)		-0.0		0.2		0.0		-0.5		0.1		-1.1		-1.0		0.2		-0.6		-0.0		0.1		0.0				0.2		(1.5)		(1.4)		0.1				(2.5)

						Intercompany movements (other) - Unregulated / Regulated		0.6		-5.2		1.6		3.4		13.2		-6.8		1.1		0.6		-1.7		1.0		3.8		-2.7				(3.0)		9.8		(0.0)		2.0				8.8

						Significant items - Regulated		-0.1		-0.2		-0.2		-0.0		-0.1		-0.5		0.2		-0.2		-0.2		-0.0		-0.2		0.0				(0.4)		(0.7)		(0.1)		(0.2)				(1.5)

						Equity Movement		0.9		-0.6		-0.1		-0.2		0.2		3.2		-1.9		-1.2		-3.4		-0.6		0.2		2.4

						Total		0.4		-5.3		1.5		2.8		11.9		-9.1		0.2		0.2		-2.4		1.0		3.7		-3.7				(3.5)		5.7		(2.0)		1.0				1.2





Reforecast 22

								Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22				Q1		Q2		Q3		Q4				FY

						Adjusted EBITDA excl. US		8.4		8.5		13.4		9.6		10.2		10.3		8.0		8.6		9.1		7.4		9.1		10.0				30.3		30.1		25.6		26.5				112.6

						Less: US costs		(0.1)		(0.4)		(0.4)		(0.5)		(0.4)		(0.4)		(1.3)		(0.7)		(0.7)		(1.1)		(0.6)		(0.7)				(1.0)		(1.2)		(2.6)		(2.4)				(7.2)

						Adjusted EBITDA incl. US		8.3		8.1		13.0		9.1		9.8		9.9		6.7		8.0		8.4		6.3		8.5		9.3				29.4		28.9		23.0		24.1				105.4

						Less: Regulated Business adjusted EBITDA		(3.3)		(3.0)		(3.4)		(3.5)		(7.8)		(3.5)		(3.0)		(3.5)		(3.7)		(2.0)		(2.8)		(2.9)				(9.7)		(14.8)		(10.2)		(7.7)				(42.4)

						Unregulated Business adjusted EBITDA		4.9		5.1		9.5		5.6		2.1		6.5		3.7		4.5		4.7		4.3		5.7		6.4				19.6		14.2		12.8		16.5				63.1

						Capital expenditure		(2.6)		(3.4)		(3.7)		(3.8)		(6.9)		(4.2)		(3.6)		(2.6)		(3.1)		(1.8)		(1.5)		(1.9)				(9.7)		(14.8)		(9.3)		(5.2)				(39.0)

						Change in working capital		(0.7)		(0.1)		(5.5)		(3.6)		1.4		2.9		(0.3)		(0.9)		(0.7)		(4.0)		0.5		1.6				(6.4)		0.7		(2.0)		(2.0)				(9.7)

						US CapEx & Working Capital		0.1		0.0		(1.4)		0.3		(0.0)		(3.4)		(4.7)		(3.7)		(3.3)		(1.4)		(1.8)		0.0				(1.3)		(3.1)		(11.7)		(3.2)				(19.2)

						Unregulated Business Free Cash Flow		1.7		1.6		(1.1)		(1.4)		(3.5)		1.8		(5.0)		(2.7)		(2.4)		(2.9)		2.8		6.2				2.3		(3.1)		(10.1)		6.1				(4.8)

						Increase/(Decrease) in distributable reserves in Regulated Business*		7.5		(4.5)		1.9		(0.4)		(8.7)		19.4		(0.6)		(0.5)		0.9		1.5		1.9		3.2				4.9		10.2		(0.1)		6.5				21.6

						Group Free Cash Flow		9.3		(2.9)		0.9		(1.9)		(12.2)		21.2		(5.5)		(3.2)		(1.5)		(1.4)		4.8		9.3				7.2		7.1		(10.2)		12.6				16.8



						Debt Raise, Repayment & RCF Drawdown		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0

						Debt Interest		(2.8)		(1.8)		1.7		(0.0)		(23.2)		0.0		(3.1)		0.0		0.0		(3.0)		(19.9)		0.0				(2.9)		(23.2)		(3.1)		(23.0)				(52.2)

						Corporation Tax and Other		1.3		(5.9)		1.5		3.2		12.1		(9.3)		(2.3)		(0.1)		(1.7)		(0.5)		1.1		(1.3)				(3.0)		6.1		(4.2)		(0.6)				(1.7)

						Significant Items		(0.1)		(0.0)		(0.1)		(0.6)		(0.0)		(0.1)		(0.3)		0.0		0.0		(1.5)		0.0		0.0				(0.2)		(0.6)		(0.3)		(1.5)				(2.6)



						Unrestricted Cash Movement		7.7		(10.6)		3.9		0.8		(23.3)		11.9		(11.2)		(3.3)		(3.2)		(6.4)		(14.0)		8.0				1.1		(10.6)		(17.7)		(12.4)				(39.7)



						Unrestricted Cash B/F		74.7		82.4		72.2		77.9		78.9		56.0		70.0		62.8		61.7		60.4		55.2		42.4				74.7		77.9		70.0		60.4				74.7

						Unrestricted Cash C/F		82.4		72.2		77.9		78.9		56.0		70.0		62.8		61.7		60.4		55.2		42.4		50.8				77.9		70.0		60.4		50.8				50.8



						Check Free Cash		0.0		0.4		1.8		0.1		0.4		2.1		4.0		2.2		2.0		1.2		1.2		0.3

						Check Unresticted Cash Movement		0.1		0.4		1.8		0.1		0.4		2.1		4.0		2.2		2.0		1.2		1.2		0.3				2.2		2.7		8.1		2.8				15.9





						Tax payments (paid from Unregulated Business)		-0.1		-0.0		-0.0		-0.0		-1.2		-2.0		0.0		0.0		-0.7		0.0		1.0		-0.6				(0.2)		(3.3)		(0.7)		0.4				(3.9)

						Significant items (paid from Unregulated Business)		-0.0		0.2		0.0		-0.5		0.1		0.0		-0.3		0.0		0.0		-1.5		0.0		0.0				0.2		(0.4)		(0.3)		(1.5)				(2.0)

						Intercompany movements (other) - Unregulated / Regulated		0.6		-5.2		1.6		3.4		13.2		-2.0		-0.4		-0.2		-1.0		-0.5		0.1		-0.6				(3.0)		14.7		(1.6)		(1.0)				9.1

						Significant items - Regulated		-0.1		-0.2		-0.2		-0.0		-0.1		-0.1		0.0		0.0		0.0		0.0		0.0		0.0				(0.4)		(0.2)		0.0		0.0				(0.7)

						Equity Movement		0.9		-0.6		-0.1		-0.2		0.2		-5.3		-1.9		0.1		0.0		0.0		0.0		-0.0

						Total		0.4		-5.3		1.5		2.8		11.9		-4.1		-0.6		-0.2		-1.8		-2.0		1.1		-1.2				(3.5)		10.7		(2.6)		(2.1)				2.5





Bud22 SII Adj

				Solvency II non-adjusted Net Assets



								Q1



				Intercompany				(9.6)

				Cash & Investments				39.8

				Accruals				(11.5)

				Other Tax				0.0

				Claims payables				(13.9)

				Commissions payables				(7.5)

				Marketing payables				(32.3)

				Other payables				(5.2)

				Sky Prepayment				41.7

				Trade receivables				13.1

				Reinsurance Receivable				16.9

				Total				31.5

				Check				0.0

				Table for Tom Goode



								Bud

								£m

				Accruals				(11.5)

				Marketing payables				(32.3)

				Other payables				(5.2)

				Sky Prepayment				41.7

				Total				(7.3)

				Solvency II Valuation Difference



								Bud

				Deferred acquisition costs				0.0

				Deferred Income				(23.1)

				Best Estimate Claims				(226.8)

				Best Estimate Admin & Comm				(99.2)

				Trade payables				32.2

				Reinsurance Payable				(13.7)

				Insurance receivables				(366.7)

				Best Estimate Collections				404.5

				Risk Margin				(7.2)

				IBNR				23.1

				Best Estimate - Claims				(13.3)

				Total Revaluation				(290.0)



				Investment in subsidiary				(42.4)

				Total DGIEU Investment				(42.4)





				Deferred Tax Assets				(0.2)

				PP&E				(0.0)

				Investments & Cash				0.0

				Trade receivables				0.0

				Other assets				(11.7)

				Deferred tax liabilities				(3.9)

				Owed to credit institutions				0.0

				Financial liabilities				0.0

				Insurance payables				0.0

				Other liabilities				0.0

				Total Other				(15.9)

				Total				(348.2)

								365.7

				DGIUK - £m

				IBNR				Bud

				UK				12.9

				Branches				0.0

				EU				10.3

				Oz				0.0

				Total				23.1

				Best Estimate IBNR				(13.3)

				Excess IBNR taken to Own Funds				9.9

				DGIEU net of reinsurance - €m

				EU IFRS Balance Sheet				1.3

				Best Estimate IBNR				(0.9)

				Excess IBNR taken to Own Funds				0.5

				DGIEU net of reinsurance - £m

				EU IFRS Balance Sheet				1.1

				Best Estimate IBNR				(0.7)

				Excess IBNR taken to Own Funds				0.4

				Collections breakdown

				Tacit Renewals				31.8

				Debtors				354.0

				RI Tacit Renewals				2.9

				RI Debtors				30.8



				Total				419.5





Interco

				DGI UK

						Q2		Q3		Vairance

				DGS UK		(16.6)		(23.0)		(6.4)

				Bidco		(3.3)		(1.2)		2.1

				HoldCos		(3.9)		0.6		4.5

				Copleys		(1.0)		(1.0)		0.0

				DGSP		(3.3)		(3.4)		(0.1)

				DGS Italy		1.8		1.7		(0.1)

				DGI EU		(0.4)		(0.6)		(0.1)

				Other		(0.0)		0.1		0.1

				Total		(26.8)		(26.8)		(0.0)





Sheet2

								Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22				YTD

				DGS		Reinsurers' share of technical provisions		0		0		0		0		0		0		0		0		0		0		0		0				0

						Reinsurance payables		0		0		0		0		0		0		0		0		0		0		0		0				0

						Other payables paid by DGS		(1,445,142)		(1,303,762)		(1,326,550)		(1,323,824)		(1,338,671)		(1,292,243)		(1,478,311)		(1,330,832)		(1,260,893)		(1,249,665)		(1,262,868)		(1,210,159)				(12,100,228)

						Total		(1,445,142)		(1,303,762)		(1,326,550)		(1,323,824)		(1,338,671)		(1,292,243)		(1,478,311)		(1,330,832)		(1,260,893)		(1,249,665)		(1,262,868)		(1,210,159)				(12,100,228)





Sheet1



								DAC		Deferred income		Warranty debtors		Other debtors and prepayments		Other tax		Trade payables and accruals		Forex		Claims payables and IBNR						Trade receivables		Other debtors		Prepayments and accrued income				Deferred income		Service Fee Reserve				Claims		Commissions		Marketing		Other payables		Accruals		I/C										Corp Tax

						DGS UK

						Sep-21 YTD		6.7		(12.8)		13.5		(0.8)		(3.4)		(8.4)				-						1.9		-		(2.7)				(13.2)		0.4				(2.2)		(0.1)		(0.2)		(5.6)		(8.4)		8.0										(5.1)

						Dec-21 YTD		6.9		(6.9)		4.3		0.4		(3.7)		(4.4)				-						1.5		-		(1.0)				(7.9)		1.0				(0.4)		0.0		(0.8)		(9.1)		(6.2)		12.1										(5.1)

						Q3		0.2		5.9		(9.2)		1.3		(0.3)		4.0		-		-						(0.4)		-		1.7				5.3		0.6				1.8		0.1		(0.6)		(3.5)		2.2		4.1

						DGS Australia

						Sep-21 YTD		0.0		(2.4)		0.8		0.1		(0.1)		0.0				-						0.1		-		-				(2.4)		-				(0.0)		-		-		-		0.0												(0.2)

						Dec-21 YTD		0.1		(4.9)		0.8		0.1		(0.1)		0.0				-						0.1		-		-				(4.9)		-				(0.0)		-		-		-		0.0												(0.3)

						Q3		0.1		(2.5)		-		-		-		0.0		-		-















Budget 22 (Worten Adj)

								Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22				Q1		Q2		Q3		Q4				FY

						Adjusted EBITDA excl. US		8.5		8.9		10.7		9.8		10.1		10.1		11.0		8.3		8.7		7.7		9.3		10.0				28.1		29.9		27.9		27.0				113.0

						Less: US costs		(0.6)		(0.6)		(0.7)		(0.8)		(0.7)		(0.8)		(1.4)		(0.6)		(0.7)		(1.0)		(0.6)		(0.6)				(1.9)		(2.3)		(2.8)		(2.2)				(9.2)

						Adjusted EBITDA incl. US		7.9		8.3		10.0		9.0		9.4		9.3		9.5		7.7		8.0		6.8		8.7		9.3				26.2		27.6		25.2		24.8				103.8

						Less: Regulated Business adjusted EBITDA		(1.7)		(1.8)		(2.6)		(2.0)		(2.2)		(1.7)		(3.8)		(1.2)		(1.5)		(1.0)		(1.4)		(1.4)				(6.1)		(5.9)		(6.6)		(3.7)				(22.3)

						Unregulated Business adjusted EBITDA		6.2		6.5		7.4		7.0		7.2		7.6		5.8		6.4		6.4		5.8		7.3		8.0				20.1		21.8		18.6		21.1				81.5

						Capital expenditure		(2.6)		(3.5)		(1.6)		(3.2)		(3.2)		(3.7)		(3.2)		(3.2)		(3.7)		(4.4)		(4.4)		(4.9)				(7.7)		(10.0)		(10.0)		(13.7)				(41.4)

						Change in working capital		(6.9)		(0.4)		(0.5)		(0.9)		2.6		(1.0)		(2.1)		2.7		(0.6)		0.4		1.1		0.8				(7.8)		0.7		(0.1)		2.4				(4.7)

						US CapEx & Working Capital		(0.9)		(0.9)		(0.8)		(0.9)		(0.9)		(0.7)		(2.1)		(1.0)		(0.8)		(0.2)		(0.9)		(1.0)				(2.6)		(2.5)		(3.8)		(2.0)				(10.9)

						Unregulated Business Free Cash Flow		(4.2)		1.7		4.5		2.0		5.8		2.1		(1.6)		5.0		1.4		1.6		3.1		3.0				2.0		9.9		4.8		7.7				24.5

						Increase/(Decrease) in distributable reserves in Regulated Business*		1.8		2.1		2.5		(2.1)		(3.4)		(0.0)		4.4		1.9		2.1		(0.5)		(0.3)		0.7				6.4		(5.6)		8.4		0.0				9.2

						Group Free Cash Flow		(2.4)		3.9		7.0		(0.1)		2.4		2.1		2.8		6.8		3.5		1.2		2.9		3.7				8.4		4.4		13.1		7.7				33.7



						Debt Raise, Repayment & RCF Drawdown		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0				0.0

						Debt Interest		(3.0)		0.0		0.0		(3.1)		(20.3)		(0.0)		(3.1)		0.0		0.0		(3.0)		(19.9)		(0.0)				(3.0)		(23.4)		(3.1)		(23.0)				(52.5)

						Corporation Tax and Other		3.8		(0.1)		(3.4)		(0.3)		(0.3)		(3.6)		(0.4)		(0.3)		(3.5)		(0.3)		(0.4)		(4.3)				0.3		(4.1)		(4.2)		(5.0)				(13.1)

						Significant Items		(0.4)		(0.1)		(0.9)		(0.3)		(0.1)		(0.1)		(0.1)		0.0		0.0		(0.5)		0.0		0.0				(1.4)		(0.4)		(0.1)		(0.5)				(2.4)



						Unrestricted Cash Movement		(2.0)		3.7		2.7		(3.7)		(18.3)		(1.5)		(0.8)		6.5		(0.1)		(2.7)		(17.5)		(0.7)				4.4		(23.6)		5.7		(20.8)				(34.3)



						Unrestricted Cash B/F		73.5		71.6		75.2		77.9		74.2		55.9		54.3		53.6		60.1		60.0		57.4		39.9				73.5		77.9		54.3		60.0				73.5

						Unrestricted Cash C/F		71.6		75.2		77.9		74.2		55.9		54.3		53.6		60.1		60.0		57.4		39.9		39.2				77.9		54.3		60.0		39.2				39.2



						Check Free Cash		0.0		-0.0		0.0		0.0		0.0		0.0		-0.0		0.0		0.0		0.0		0.0		0.0

						Check Unresticted Cash Movement		0.0		-0.0		-0.0		0.0		0.0		0.0		-0.0		0.0		-0.0		-0.0		0.0		0.0				-0.0		0.0		0.0		0.0				0.0





						Tax payments (paid from Unregulated Business)		-0.0		-0.0		-1.7		-0.0		-0.0		-1.7		-0.0		-0.0		-1.7		-0.0		-0.0		-2.4				(1.8)		(1.8)		(1.8)		(2.5)				(7.9)

						Significant items (paid from Unregulated Business)		-0.3		0.0		-0.9		-0.2		-0.0		0.0		-0.1		0.0		0.0		-0.5		0.0		0.0				(1.2)		(0.2)		(0.1)		(0.5)				(2.0)

						Intercompany movements (other) - Unregulated / Regulated		3.8		0.0		-1.5		-0.0		-0.1		-1.6		-0.1		-0.1		-1.6		-0.1		-0.1		-1.6				2.4		(1.7)		(1.7)		(1.8)				(2.9)

						Significant items - Regulated		-0.1		-0.1		-0.1		-0.1		-0.1		-0.1		0.0		0.0		0.0		0.0		0.0		0.0				(0.2)		(0.2)		0.0		0.0				(0.4)

						Equity Movement		-0.0		-0.1		-0.1		-0.2		-0.2		-0.2		-0.3		-0.2		-0.2		-0.2		-0.3		-0.3				(0.3)		(0.6)		(0.7)		(0.8)				(2.4)

						Total		3.4		-0.0		-4.2		-0.3		-0.2		-3.4		-0.3		-0.1		-3.3		-0.6		-0.1		-4.0				(0.8)		(3.9)		(3.7)		(4.8)				(13.1)
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Summary
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24.7m

Subscription 
Customers
(FY24: 4.7m)

+7%
Subscription 

revenue growth

Subscription

Non-subscription
(FY24: 95%)

(FY24: 5%)

£912m
UK

revenue

(FY24: £855m)

0.3m
Subscription 

Customers
(FY24: 0.1m)

+213%
Subscription 

revenue growth

Subscription
(FY24: 25%)

£62m
US

revenue

(FY24: £42m1)

1.7m
Subscription 

Customers
(FY24: 1.7m)

+9%
Subscription 

revenue growth

Subscription

Non-subscription
(FY24: 63%)

(FY24: 37%)

£187m
EU

revenue

(FY24: £201m 
restated)

54%
46%

Non-subscription
(FY24: 75%)

1. Includes After, Inc from June 2023 2. EU revenue includes Australia and New 
Zealand which are in run-off
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FY25 
highlights
Our track record of year-
on-year profitable growth 
is testament to the 
quality and importance of 
the products and services 
offered to customers, as 
well as our focus on 
growing the quality of 
revenue through a proven 
subscription model.

• Group subscription revenue grew by 9% contributing to Group total revenue of 
£1,162m, with continued high retention rates of 86%

• 13.5% growth of adjusted EBITDA to £162m highlights our quality of earnings, via a 
service-focused, subscription model in all markets

• US business demonstrates strong organic growth with approaching c.300k 
customers (FY24: c.100k)

• Extended relationships with key partners – Whirlpool US, Beko, AO, JLP and Worten

• Continued good levels of liquidity with leverage ratio improving to 4.9x and 
substantial solvency ratio coverage maintained

• Scope 1, 2 and 3 emission reduction targets set, validated and published by the 
Science Based Targets Initiative (SBTi) as part of our commitment to sustainability.
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Q + A
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Appendix



2 4

£m
FY25 FY24 Restated1

Subs Non-subs Total Subs Non-subs Total

Q1 256.1 33.4 289.5 228.3 32.6 260.9

Q2 259.6 30.0 289.6 237.6 37.7 275.3

Q3 264.2 29.6 293.8 241.2 38.1 279.3

Q4 262.9 26.3 289.2 246.4 36.5 282.9

Full year Total Group 1,042.8 119.3 1,162.1 953.5 144.9 1,098.4

Revenue quarterly progression – 
subscription and non-subscription

1. Revenue includes insurance revenue and other income.  Please see the appendix for full details of the prior period restatement.
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LTM underlying adjusted EBITDA calculation vs FY24

£m
FY25 FY24 Restated3

Adjusted1 
EBITDA

Add: holdco 
Costs

U/L adjusted2 
EBITDA

Adjusted1 
EBITDA

Add: holdco 
costs

U/L adjusted2 
EBITDA

Q1 42.9 0.1 43.0 37.8 0.2 38.0

Q2 45.2 0.1 45.3 40.7 0.2 40.9

Q3 40.1 (0.2) 30.9 34.1 0.2 34.3

Q4 33.8 0.1 33.9 30.1 0.3 30.4

LTM 162.0 162.1 142.7 143.6

1 Adjusted EBITDA represents profit before tax adjusted for amortisation and depreciation, significant items and other finance expenses.
2 Underlying adjusted EBITDA is adjusted EBITDA, as further adjusted to exclude holding company costs.
3 Please see appendix for full details of the prior period restatement.

 

Adjusted / underlying adjusted EBITDA by quarter



2 6

Quarterly 
cash flow

3 months to quarter end (£m) Q1 FY25 Q2 FY25 Q3 FY25 Q4 FY25

Adjusted EBITDA ex US 43.3 45.2 38.4 35.4
Change in unregulated working capital (ex Aus and US) (9.7) 3.0 (1.4) (4.3)
Excess regulated EBITDA over distributable reserves (9.6) (10.6) (7.9) 4.2

Operating cash before capex 24.0 37.6 29.1 35.3
Capital expenditure (9.0) (7.0) (10.7) (8.7)

Operating free cash flow before US and Aus working 
capital

15.0 30.6 18.4 26.6

Australia working capital (0.7) (2.3) (1.6) (1.2)
US Costs (ex capital expenditure) (6.0) (5.4) (6.9) 0.2

Operating free cash flow 8.3 22.9 9.9 25.6

Debt Interest  (6.1) (27.5) (19.7) (7.1)
Corporation Tax and other (2.2) (4.1) (3.4) (4.0)
Free Cash flow before significant items and M&A 0.0 (8.7) (13.2) 14.5

Refinancing (net of deal costs),  RCF drawdown and cash 
equity subscription 2.0 4.5 26.0 (1.8)
Acquisition cash flows 0.0 0.0 0.0 0.0
Significant items (2.1) (0.9) (3.2) (3.3)
Unrestricted cash flow (0.1) (5.1) 9.4 9.4

Unrestricted Cash b/f 42.5 42.4 37.3 46.7
Unrestricted Cash c/f 42.4 37.3 46.7 56.1
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PY restatement
Comparative figures for the 2024 financial year have been restated to adjust for recently 
identified prior year errors. These relate to data used in the determination Group’s warranty 
debtors which are included in the measurement of insurance contract assets. They have an 
impact on the Income Statement and Statement of Comprehensive Income and the Balance 
Sheet. 

In addition, since part of the adjustment is attributable to errors which relate to the 2023 
financial year, the opening balances have been restated, as disclosed in the Balance Sheet 
and Statement of Changes in Equity.

The impact of these restatements on the 2024 opening position as at 1 April 2023 is as 
follows:

• Balance Sheet: Insurance contract assets decreased by £3.3m, deferred tax liabilities 
decreased by £0.8m and the closing accumulated loss account increased by £2.5m

• Statement of Changes in Equity: Opening retained earnings for the accumulated loss 
account as at 1 April 2023 have increased by £2.5m from £166.3m to £168.8m

• Income Statement and Statement of Comprehensive Income: Insurance revenue and 
insurance service result decreased by £2.1m resulting in a corresponding decrease in 
profit before taxation of £2.1m. Tax on profit correspondingly decreased by £0.5m. Profit 
for the financial year decreased by £1.6m

• Balance Sheet: Insurance contract assets decreased by £5.4m, deferred tax liabilities 
decreased by £1.3m and the closing accumulated loss account increased by £4.1m

• Statement of Changes in Equity: Profit for the period decreased by £1.6m

See FY25 Annual Report and Accounts for further detail.

PY restatement
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Disclaimer

This presentation and any materials distributed in connection herewith (together, the “Presentation”) do not constitute or form a part of, and 
should not be construed as, an offer for sale or subscription of or solicitation of any offer to purchase or subscribe for any securities in any 
jurisdiction, and neither this Presentation nor anything contained herein shall form the basis of, or be relied upon in connection with, or act as an 
inducement to enter into, any contract or commitment whatsoever. 

These materials are being provided to you on a confidential basis, may not be distributed to the press or to any other persons, may not be 
redistributed or passed on, directly or indirectly, to any person, or published, in whole or in part, by any medium or for any purpose. 

The information contained in this Presentation has not been independently verified and no representation or warranty, express or implied, is 
made as to, and no reliance should be placed on, the fairness, accuracy, completeness, reasonableness or correctness of the information or 
opinions contained herein. None of Galaxy Finco Limited, its subsidiaries or any of their respective employees, advisers, representatives or 
affiliates shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its 
contents or otherwise arising in connection with this Presentation. The information contained in this Presentation is provided as at the date of this 
Presentation and is subject to change without notice. 

The information in this Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice, and the Presentation 
does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or other needs. You are solely 
responsible for forming your own opinions and conclusions on such matters and for making your own independent assessment of the 
Presentation. 

Statements made in this Presentation include forward-looking statements, including in the slide captioned “Summary and Outlook”. These 
statements may be identified by the fact that they use words such as “anticipate”, “estimate”, “should”, “expect”, “guidance”, “project”, “intend”, 
“plan”, “believe”, and/or other words and terms of similar meaning in connection with, among other things, any discussion of results of 
operations, financial condition, liquidity, prospects, growth, strategies or developments in the industry in which we operate. Such statements are 
based on management’s current intentions, expectations or beliefs and involve inherent risks, assumptions and uncertainties, including factors 
that could delay, divert or change any of them. Forward-looking statements contained in this Presentation regarding trends or current activities 
should not be taken as a representation that such trends or activities will continue in the future. Actual outcomes, results and other future events 
may differ materially from those expressed or implied by the statements contained herein. Such differences may adversely affect the outcome and 
financial effects of the plans and events described herein and may result from, among other things, changes in economic, business, competitive, 
technological, strategic or regulatory factors and other factors affecting the business and operations of the company. Neither Galaxy Finco Limited 
nor any of its affiliates is under any obligation, and each such entity expressly disclaims any such obligation, to update, revise or amend any 
forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on any such 
forward-looking statements, which speak only as of the date of this Presentation.  It should be noted that past performance is not a guide to future 
performance. Particular uncertainties that could cause our actual results to be materially different than those expressed in these forward-looking 
statements include risk factors described in the offering memorandum of Galaxy Bidco Limited dated December 5 2024, as updated from time to 
time by our annual and quarterly financial statements and financial reports, including the section captioned “Principal Risks and Uncertainties” of 
our Annual Report and Accounts 2024. Nothing in this Presentation should be construed as a profit forecast.

This Presentation may also contain non-GAAP financial information. Management uses this information in its internal analysis of results and 
liquidity and believes that this information may be informative to investors in gauging the quality of our financial performance, assessing our 
liquidity, identifying trends in our results and providing meaningful period-to-period comparisons. In this financial release we report unaudited 
operating and financial information as of 31 March 2025 and 31 March 2024. 
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