


Strong financial performance 

reflecting the strength and 

resilience of our subscription 

business model, partnership 

networks and underlying cost 

discipline

• Group revenue for 9 months of £873m, +7% vs Q3 FY24 (Q3 FY24: £815m) .

• 10% Group subscription revenue growth to £778m (Q3 FY24: £707m) .

• 11% adjusted EBITDA growth to £125m (Q3 FY24: £113m).

• Group refinancing completed in Q3, with new debt maturing in 2029.

• Net debt of £792m (Q2 FY25: £767m) with leverage stable at 5.1x.

• Substantial solvency ratio of 186% (FY24: 192%). 

• Significant contract extensions signed with Beko, AO, JLP and Worten.

• Continued strong growth in the US with c.246k customers at the end of Q3 

FY25 compared to c.100k at FY24



• Refinancing was completed successfully in December 2024, with new debt 
maturities now falling in 2029, eliminating short-term refinancing risk and 
improving liquidity via an enlarged RCF.

• Outstanding bonds and the old RCF were repaid in full, and the new 
package comprises:

• £350m Sterling bond, fixed at 8.125%

• €545m Euro loan, floating at E+4.0%

• £165m multi-currency RCF, including ancillary facilities

• With regards to the Euro loan, €206m has been synthetically converted 
into fixed-rate GBP with cross-currency interest rate swaps, leaving €339m 
in floating-rate EUR. 

• The swap structure allowed for the rollover of the FX rate implicit in the old 
swaps into new swaps, such that there were no cashflows on close out of the 
old swaps.

• D&G and its sponsors are grateful for the ongoing support from our 
investors, lenders and relationship banks. 
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1. Excludes US
2. Revenue reflects the restatement of the Q3 FY24 comparatives. Please see the Results Statement for further detail.
 



1. Non-subscription revenue has declined overall, primarily  driven by the planned EU shift to subscription revenue , offset by the addition of a full period of After Inc revenue (vs 7 months in Q3 FY24)
2. Adjusted EBITDA represents profit before tax adjusted for depreciation and amortisation, significant items and other finan ce expenses.
3. Revenue and Adjusted EBITDA reflect the restatement of the Q3 FY24 comparatives. Please see the Results Statement for further  detail.

13.1% 13.5%

Q3

FY24

Q3

FY25



1. Europe & Other revenue represents European and Australian businesses.
2. Revenue includes insurance revenue and other income.  Revenue reflects the restatement of the Q3 FY24 comparatives. Please  see the 
Results Statement for further detail.

Continued growth in subscription 

revenue, up 10% YTD vs FY24, with 

‘Europe & Other’ subscription 

revenue up 9%. Subscription 

revenue represents 89% of total 

revenue (95% in UK, 73% in Europe 

& Other, 46% in US)

Non-subscription revenue has 

declined overall, primarily driven 

by the planned EU shift to 

subscription revenue, offset by the 

addition of a full period of After Inc 

revenue (vs 7 months in Q3 FY24)

Year on year total Group revenue 

growth reflects continued 

momentum in subscription sales 

and the inclusion of After Inc 

revenues
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9 months to 31 December (£m) FY25 FY24 Change
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UK 654.7 605.6 8%

Europe & Other1, 2 102.5 94.1 9%

US 20.9 7.2 191%

Group subscription revenue2 778.1 706.9 10%
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UK 30.9 29.7 4%

Europe & Other1 38.9 56.6 (31)%

US 25.0 22.1 13%

Group non-subscription revenue2 94.8 108.4 (13)%
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u
e UK 685.6 635.3 8%

Europe & Other1 141.4 150.7 (6)%

US 45.9 29.3 57%

Total Group revenue2 872.9 815.3 7%
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1. Adjusted EBITDA represents profit before tax adjusted for depreciation and amortisation, significant items and other finance expenses. 
2. Holding company costs are included in the UK segment.
3. Adjusted EBITDA reflects the restatement of the Q3 FY24 comparatives. Please see the Results Statement for further detail.

• Group adjusted EBITDA growth 

for the year to date of +11%

• EBITDA growth driven by 

continued strong trading 

performance and customer 

retention

• Year-on-year US losses slightly 

reduced, as business growth 

offsets investment in capabilities

• LTM adjusted EBITDA margin is 

slightly up vs year-end at 13.5%

• Margin growth expected across 

territories as initiatives impact 

and revenue scale economies 

come to bear

+11%

2





• Operating cash conversion (71%) reflects:

o Acquisition costs in relation to ongoing 
business growth which impacts 
working capital.

o Temporary impacts of running-off 
legacy EU cash business as we 
continue to transition to subscription 
business – this impact is reducing. 

• FY25 cash conversion is improving vs FY24 

and is expected to continue to improve in 

FY26. We expect cash conversion to increase 

into the 80%’s in FY26, as guided previously.

• Capital expenditure principally represents 

investment into growth-oriented IT 

capabilities.

• Australian working capital requirements will 

reduce significantly in FY26.

• US cash flows include working capital 

investment in business growth.

• Debt interest costs reflect the early 

settlement of accrued interest on redemption 

of old bonds, on completion of the 

refinancing – Q4 debt interest cashflows will 

benefit as a result.



As at 31 December 2024, following the refinancing, the Group had £165m of undrawn RCF capacity, inclusive of £30m allocated 
to uncalled letters of credit in support of the regulated business

€206m of the senior secured EUR loans are hedged with cross currency interest rate swaps and are therefore translated at the 
hedged FX rate.

Leverage has remained stable at 5.1x, with growth in EBITDA offset by financing and investment cash flows.
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 £m Adj EBITDA 

Multiple

 £m Adj EBITDA 

Multiple

 Maturity  Price 

Unrestricted Cash Reserves 46.7 37.3

Revolving Credit Facility -             (43.5) Jun-29 SONIA + 4.00%

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

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

GBP Bond (350.0) -             Dec-29 8.125%

EUR Loan (Hedged)
 1

(183.7) -             Dec-29 EURIBOR + 4.00%

EUR Loan (Unhedged) (280.2) -             Dec-29 EURIBOR + 4.00%

Senior Secured Net Debt (767.2) (591.8)

Senior Notes -             (150.0) Jul-27 9.25%

Bank and Bond Debt Net of Cash (767.2) (741.8)

Lease liabilities (24.3) (25.4)

Total Net Debt (791.5) 5.1x (767.2) 5.0x

LTM underlying adjusted EBITDA (£m) 156.0 153.5

Q2 FY25Q3 FY25







£m
FY25 FY24

Subs Non-subs Total Subs Non-subs Total

Q1 255.5 34.0 289.5 228.4 32.6 261.0

Q2 259.0 30.6 289.6 237.0 37.7 274.7

Q3 263.6 30.2 293.7 241.5 38.1 279.6

Q4 246.6 36.5 283.3

Full year Total Group 778.1 94.8 872.9 953.5 144.9 1,098.4

1. Revenue reflects the restatement of the Q3 FY24 comparatives. Please see the Results Statement for further detail.



£m
Q3 FY25 Q2 FY25

Adjusted 
EBITDA

Add: holdco 
Costs

U/L adjusted 
EBITDA

Adjusted 
EBITDA

Add: holdco 
Costs

U/L adjusted 
EBITDA

Q3 FY243 34.9 0.2 35.1

Q4 FY24 30.1 0.3 30.4 30.1 0.3 30.4

Q1 FY25 42.1 0.1 42.2 42.1 0.1 42.2

Q2 FY25 44.4 0.2 44.6 44.4 0.2 44.6

Q3 FY25 38.6 0.2 39.5

LTM 155.2 156.0 151.5 152.3

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 Adjusted EBITDA reflects the restatement of the Q3 FY24 comparatives. Please see the Results Statement for further detail.

 



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

Adjusted EBITDA ex US 43.3 45.2 38.4

Change in unregulated working capital (ex Aus and US) (9.7) 3.0 (1.4)

Excess regulated EBITDA over distributable reserves (9.6) (10.6) (7.9)

Operating cash before capex 24.0 37.6 29.1

Cash conversion (adj EBITDA ex US ) 55% 83% 76%

Capital expenditure (9.0) (7.0) (10.7)

Operating free cash flow before US and Aus working capital 15.0 30.6 18.4

Cash conversion (adj EBITDA ex US ) 35% 68% 48%

Australia working capital (0.7) (2.3) (1.6)

US Costs (ex capital expenditure) (6.0) (5.4) (6.9)

Operating free cash flow 8.3 22.9 9.9

 Debt Interest  (6.1) (27.5) (19.9)

 Corporation Tax and other (2.2) (4.1) (3.4)

 Free Cash flow before significant items and M&A 0.0 (8.7) (13.4)

Financing cash flows 2.0 4.5 26.0

Acquisition cash flows 0.0 0.0 0.0

 Significant items (2.1) (0.9) (3.2)

 Unrestricted cash flow (0.1) (5.1) 9.4

  Unrestricted Cash b/f 42.5 42.4 37.3

  Unrestricted Cash c/f 42.4 37.3 46.7



This presentation and any materials distributed in connection herewith (together, the “Presentation”) do not constitute or fo rm 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 an y securities in any 

jurisdiction, and neither this Presentation nor anything contained herein shall form the basis of, or be relied upon in conne ction 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 person s, 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 an y 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 i nformation or 

opinions contained herein. None of Galaxy Finco Limited, its subsidiaries or any of their respective employees, advisers, rep resentatives or 

affiliates shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of th is document or its 

contents or otherwise arising in connection with this Presentation. The information contained in this Presentation is provide d 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 ot her 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 affe ct the outcome and 

financial effects of the plans and events described herein and may result from, among other things, changes in economic, busi ness, competitive, 

technological, strategic or regulatory factors and other factors affecting the business and operations of the company. Neithe r Galaxy Finco Limited 

nor any of its affiliates is under any obligation, and each such entity expressly disclaims any such obligation, to update, r evise or amend any 

forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue relia nce on any such 

forward-looking statements, which speak only as of the date of this Presentation.  It should be noted that past performance is n ot 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 performa nce, 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 for each of the quarters for the periods ended 31 December 2024 and 31 December 2023. 
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