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Excellent care and attention paid to ensure
Jaxon and I were well looked after on our
visit to the vets. Well done, Stow Vets.”

Stow Velerinary Centre

94

Took my puppy to get his first check up and
all I can say is what a great group of people
they have working there. I had everything
explained as it was happening. The girls

on reception were fantastic as well. Very

friendly service. Thank you all.”

3 Mile Veterinary Centre

66

My dear little cat went to have dental work and
a good clean of teeth and a full check up. They
looked after him very well and having being a
member of the Healthy Pet Club, saved me a lot

of money!!! Thanks guys!!”

Westmoor Vels

o6

Unbelievable top-class level of care,
compassion and treatment of our cat
following a road traffic accident recently.

Thanks to everyone kindly involved.”

Melbourne Velerinary Centre

o6

They have taken care of my dog for almost

ten years. Usually, just as simple as a health
check or vaccinations, but when my dog needed
a serious operation due to cancer they also did a

fantastic job from start to finish.”

The Fohnston Velerinary Clinic

94

Cannot thank the team at Chestergates
enough for the care of my dog Bert after he
was referred due to “Stroke” type symptoms.
Megan from the neurology team and Matt
from the medical team, Thank you again.”

Chestergates Veterinary Specialists

Th:

66

Special thanks to all the vets, nurses and care

staff for the professionalism, love and care given
to my little sausage dog Dexter who nearly
drowned in the river. I cannot thank you all

KL
enough.

Okeford Veterinary Centre
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The vet that examined my dog was fantastic and
did all the tests I was after for my pooch. I also liked
how I was made aware of the cost of examination

and treatments to give me that option.”

‘Iremain Velerinary Group

ank
u
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Pembrokeshire vets definitely always gives

first-class service and advice and I always

ring, which comes from great management

and a great vet.”

Pembrokeshire Farm Vels

94

Tommy was rushed to Lumbry Park after an artery
bleed and losing 30% of his blood. Amazing care and

communication. Thank you.”

Lumbry Park Velerinary Specialists

94

Thank you so much to all the staff at Castle Vets who
helped and supported me when the time came to say
goodbye to my beloved Buddy. It’s the worst part of
pet ownership having to let them go, but the staff
made a really difficult decision that little bit easier.

Caring, considerate and respectful.”

Castle Vets

44

We were referred here following Bailey’s cancer
diagnosis and it soon became evident that her
prognosis was poor (three weeks without treatment)
that was in May. We opted for radiotherapy to
hopefully give us more time with her under the
guidance of Oncology, who we have to say has been
absolutely brilliant along with her team, going above
and beyond on numerous occasions. Bailey is still
with us more than three months later and for that we

are forever grateful.”

Bristol Vet Specialists

Care is at the heart of what
we do and this starts with the
dedication and passion of our
colleagues as they give the
best possible care to our
clients and their animails.

This is demonstrated by some
of the thank you notes received.



Delivering
on our
strategy

CVS Group is an AIM-listed
provider of veterinary services
with operations in the UK and
Australia. CVS is focused on
providing high-quality clinical
care to its clients and their
animals, with outstanding and
dedicated clinical and support
teams at the core of its strategy.

Operational highlights

> We have continued investment in our facilities
and equipment, with total capital expenditure
of £43.1m, including the rollout of a new cloud-
based practice management system

> We entered the Australian veterinary services
market and completed 22 acquisitions of
28 practice sites in the year

> We have acquired a further five practices
in the UK (six practice sites)

> We divested our sub-scale Netherlands
and Repubilic of Ireland operations

> We have increased the number of vets
by 5.8% (10.7% including acquisitions)

> We have reviewed our colleague benefits and
increased our employer pension contributions

Read more about our strategy on pages 22 and 23
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Strategic Report

Highlights

Corporate Governance  The Directors’ Report

Revenue (Em)

£647.3m

+9.9%

Adjusted EBITDA® (Em)

£127.3m

+4.7%

2024
20232
2022
2021
2020

2024
20232
2022
2021
2020

Proposed dividend
per share (p)

8.0p

+6.7%

Cash generated
from operations (Em)

£101.8m

-5.7%

2024
2023
2022
2021
2020 | N/A

2024
2023
2022
2021
2020

Financial highlights?

> 2024 marked further progress against our plan
to double adjusted EBITDA over five years, as
outlined at our Capital Markets Day in 2022

> In the year, we disposed of our sub-scale
Netherlands and Repubilic of Ireland operations.
We have re-presented our numbers in 2024 and
2023 to reflect these operations as discontinued

> Revenue increased 9.9% to £647.3m (2023: £588.9m),
benefitting from acquisitions made in the current
and prior year and a continued focus on people and
the provision of high-quality care

> Like-for-like (LFL) growth was 2.9%, impacted by:
disruption from the cyber incident and subsequent
actions; softer demand with cost of living pressure;
publicity from the ongoing Competition and Markets
Authority process; and the puppies and kittens
from the COVID-19 boom being in their young
adult age, requiring less veterinary intervention.
Adjusted for the disruption from the incident, LFL
sales growth would have been c.4.1% (unaudited)

1. Definitions and reconciliations to financial measures defined by
International Financial Reporting Standards (IFRS) of adjusted
financial measures (adjusted Earnings Before Interest, Tax,
Depreciation and Amortisation (adjusted EBITDA), adjusted profit
before tax, adjusted earnings per share, like-for-like sales, leverage
and net debt) are defined on pages 107 and 108.

Adjusted financial measures are used as financial metrics
that removes the cost of debt, costs relating to depreciation

Financial Statements

Adjusted profit
before tax® (Em)

£82.7m

-5.9%

Adjusted earnings
per share! (p)

86.6p

-12.4%

2024
20232
2022
2021
2020

2024
20232
2022
2021
2020

Profit before tax (Em) Basic earnings per

share (p)
£38.2m 8.6p
-37.1% -85.4%

2024
20232
2022
2021

2020 BB

> Adjusted EBITDA increased 4.7% to £127.3m
from £121.6m and margin decreased to 19.7%
from 20.6% due to the disruption from the cyber
incident, cost inflation and investment in people,
partially offset by Research and Development
Expenditure Tax Credits of £12.8m (2023: £9.6m)

> Profit before tax decreased by 37.1% to £38.2m
from £60.7m, impacted by the increase in business
combination costs, finance expense and depreciation,
all following an increase in acquisitions and capital
expenditure in line with our strategy. In addition,
there are £5.8m of exceptional items in relation to the
CMA and the cyber incident

> We continue to have strong cash generation with
cash generated from operations of £101.8m down
from £107.9m in the prior year, with the increase
in adjusted EBITDA offset by the year-on-year
increase in acquisition costs and adverse working
capital movements

> Leverage increased to 1.54x from 0.73x with cash
generated from operations offset by increased
investment in acquisitions and existing practices

and amortisation and one-off costs to achieve a normalised earnings
figure that is not distorted by irregular items or structural investment.

2. 2023 has been re-presented following the classification of the
Netherlands and Republic of Ireland operations as discontinued
operations, see note 32 on page 147 for further details. Years 2022
and prior have not been re-presented and include the Netherlands and
Republic of Ireland operations.

CVS Group plc Annual Report and Financial Statements 2024 1



At a glance

ur people focused strategy
delivers the best possible
care to animals

Our locations as at 30 June 2024:

UK
Veterinary practideisite

430
Laboratories
3

Crematoria

7

86.1%*

Veterinary practices

Our first-opinion and referral
practices provide expert treatment
for companion, equine and farm
animals. We provide high-quality
healthcare either when required, or
through our preventative healthcare
schemes: the Healthy Pet Club
(HPC) and Horse Health
Programme (HHP)**.

We also operate buying groups
and a veterinary consumable
business, “Vet Direct”, and we
supply a number of own-brand
medicines and products.

4.7 %*

Laboratories

Our laboratories provide diagnostic
services to CVS veterinary practices
and third parties. We offer an
extensive range of tests with the
ability to tailor specific profiles to
our customers’ needs. Our team

of pathologists and experts
specialise in a variety of disciplines
in all areas of the laboratory and
their aim is to offer a level of
service and expertise beyond

our customers’ expectations.

;,e";

Veterinary practice sites

28

Discover more about Australia on pages 10 and 11

1.7%*

Crematoria

Our crematoria provide pet
cremation and clinical waste
services to CVS practices and
third-party practices, and
cremations to animal owners.
We offer a range of services to
help our clients remember and
say goodbye to their pets.

* Revenue share for continuing operations before intercompany sales between practices and other divisions.

7.5%*

Online retail
business

Our online retail business,
“Animed Direct”, sells prescription
and non-prescription medicines,
premium pet foods and an
ever-increasing range of pet care
products, which can be delivered
directly to our customers’ doors.

** Throughout this report, references to Healthy Pet Club are inclusive of Healthy Pet Club and Horse Health Programme.

Discover more about our market on pages 12 to 15

2  CVS Group plc Annual Report and Financial Statements 2024
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Strategic roadmap

Our clear strategy
puts our people at the
heart of what we do

Our purpose

To give the best possible care to animals

Our vision

To be the veterinary company people
most want to work for

Supported by four strategic pillars:

We recommend and We are a great place to | We provide great We take our
provide the best care work and have a career | facilities and equipment | responsibilities seriously
every time

All underpinned by our ESG strategy “Care at our Heart”

Our values

Inclusive Systems
Just culture [ —r—— Teamwork thinking

Accountability

Read more about our new values on page 21

CVS Group plc Annual Report and Financial Statements 2024 3



Chair’s statement

Cultivating
a strong culture

David Wilton
Chair

“We have had another
successful year in which we
have increased investment
in future growth and in
particular have successfully
entered the Australian
velerinary services market.”

4

CVS Group plc Annual Report and Financial Statements 2024

Introduction

This is my first statement as Chair having been appointed on

1 May 2024 two months before the financial year end. | must
express my profound thanks to my two predecessors who held
office during the year. Richard Connell had to step down for
reasons of ill health in October 2023 having provided wise
counsel and leadership for 16 years. He made a significant
contribution to the success of CVS and we wish him all the best
for the future. Deborah Kemp stepped in to act as Interim Chair
in these circumstances at an eventful time for the Group and
oversaw the recruitment process that led to my appointment
as Chair after just over two and a half years as a Non-
Executive Director.

The fundamentals of our sector remain very strong with

an increased population of pets post the COVID-19 pandemic,
with pet life expectancy increasing and the humanisation of pets
resulting in owners generally willing to spend on veterinary care
for their animals albeit subject to the cost of living pressures
being widely experienced. | look forward to our next phase

in delivering growth in both shareholder and client value.

Whilst CVS is a great business with strong long-term prospects
and great people, we are facing short to medium-term headwinds
with the cyber incident in March, announced on 8 April 2024,
and the ongoing process with the Competition and Markets
Authority (CMA). These subjects are considered in more detail
elsewhere on page 8.

We have had another successful year in which we have
increased investment in future growth and in particular have
successfully entered the Australian veterinary services market.
Shortly before the year end, we made a strategic decision to
divest our sub-scale and loss making operations in the
Netherlands and the Republic of Ireland (ROI).

In November 2022 at our Capital Markets Day, we outlined
our updated five-year plan in support of our growth strategy
with continued focus on organic growth and on investment
in people, practice facilities, clinical equipment and technology
and further acquisitions in the UK and overseas. This strategy
remains valid, although we are de-emphasising acquisitions
in the UK for the time being and focusing our efforts on
acquisitions in Australia.

I would like to thank all CVS colleagues for their continued
professionalism and commitment in providing great care to our
clients and their animals and I also thank all our stakeholders
for their ongoing support.
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Solid financial performance

We have delivered another positive set of financial results
with increased revenue and adjusted EBITDA, strong operating
cash conversion and continued balance sheet strength.

Revenue for the financial year for continuing operations
increased by 9.9% to £647.3m (2023: continuing operations
£588.9m). The like-for-like increase after adjusting for the
effect of acquisitions and disposals was 2.9%.

Adjusted EBITDA for continuing operations increased by
4.7% to £127.3m (2023: continuing operations £121.6m) after
recognising net Research and Development Expenditure Tax
Credits of £12.8m (2023: £9.6m). Profit before tax decreased
by 37.1% to £38.2m (2023: continuing operations £60.7m) with
adjusted EPS decreasing by 12.4% to 86.6p (2023: 98.9p) and
basic EPS decreasing by 85.4% to 8.6p (2023: 58.8p). In the year,
we divested of our sub-scale operations in the Netherlands and
ROI, resulting in a loss on discontinued operations of £20.0m.
As aresult we reported profit for the year of £6.4m, a reduction
of 84.7% from £41.9m.

Cash generated from operations decreased by 5.7% to
£101.8m (2023: £107.9m). In accordance with our strategy,
we have continued to invest in growth; as a result, net debt
increased to £164.8m (2023: £70.7m) and leverage increased
to 1.54x, from 0.73x.

Strategic progress

Our strategy, purpose and vision remain underpinned by

our four strategic pillars: to recommend and provide the best
clinical care every time; to be a great place to work and have
a career; to provide great facilities and equipment; and to take
our responsibilities seriously.

We have continued to invest in practice facilities, clinical
equipment and technology with capital expenditure of £43.1m
in the financial year (2023: £45.7m). We completed 16 property
relocation and refurbishment projects in the year.

We acquired 22 veterinary practices (comprising 28 practice
sites) in Australia and five veterinary practices (comprising six
practice sites) in the UK in the year for initial cash consideration
of £95.2m.

At the heart of our growth ambitions is our vision to be the
veterinary company people most want to work for. We have
taken further positive steps in the year to provide additional
support to our colleagues including launching our new values
to cultivate a culture where high clinical standards thrive,
expanding our network of Wellbeing Champions and first aiders
for mental health to 470 and promoting events such as the CVS
Distance challenge, which saw nearly 1,000 colleagues
travelled close to 90,000 miles over a four-week period.

Read more about our people and culture on pages 18 to 21

Read more about CVS within our Sustainability Report 2024
L1 atcvsukltd.co.uk
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Financial Statements

Governance and the Board

We remain committed to the highest levels of corporate
governance and, as an AlM-listed group, we voluntarily adopt
the UK Corporate Governance Code 2018.

Aside from the changes to the Chair previously referred to,
there were further developments — all of which have been
previously announced. On 1 July 2023, Joanne Shaw was
appointed as a new Non-Executive Director and Ben Jacklin
resigned on 18 June 2024, leaving the Board on 8 July 2024.
After the year end, on 25 July 2024, Paul Higgs joined the
Board as Chief Veterinary Officer and Joanne was appointed
Chair of the Audit Committee to succeed me in that role.

We continue to review the composition of the Board in order to
ensure that we have the right balance of skills and experience.

Read more about the skills of our Board on pages 58 and 59

We want to ensure that the Board's time and expertise is
utilised to support the strategic development of the Group.
We consider updates on developments in the profession and
market trends. The Board takes its governance responsibilities
very seriously. The structures and processes we have in place
are summarised in this Annual Report. We place strong
emphasis on Environmental, Social and Governance matters
to ensure we have the right framework in place to enable our
business to operate in a sustainable and responsible way.

Dividends

In recognition of our confidence in the outlook, the Board

is recommending the payment of a final dividend of 8.0p per
Ordinary share (2023: 7.5p). Subject to shareholder approval at
the Annual General Meeting to be held on 20 November 2024,
the dividend will be paid on 29 November 2024 to shareholders
on the register at the close of business on 1 November 2024.
The ex-dividend date is 31 October 2024.

Shareholder engagement
The Board engages actively with existing and potential
new shareholders.

The Executive Directors attended a number of investor
conferences and meetings in the UK, the US, Canada and
Europe during the financial year and all Directors make
themselves available to meet with investors on request.

| spoke with a number of our larger shareholders following
my appointment as Chair and have continued to have further
contact thereafter.

Outlook

The financial performance achieved in the past financial year,
and our clear strategy for future growth, positions CVS well
to benefit from the sizeable and growing veterinary services
market and the continued humanisation of pets.

| look forward to reporting on further success in the future.

David Wilton
Chair
26 September 2024

CVS Group plc Annual Report and Financial Statements 2024 5



Chief Executive Officer’s review

Foundations laid for
further long-term
sustainable growth

Richard Fairman
Chief Executive Officer

“I would like to begin by
thanking each and every one
of our colleagues for their
hard work and support over
the past year, who, despite
the challenges within the
sector, continue to deliver
great care to our clients
and their animals.”

6  CVS Group plc Annual Report and Financial Statements 2024

Introduction

The past financial year has seen further growth in line with
the strategy we announced in 2022. We entered the Australia
veterinary services market in July 2023 and have successfully
established CVS's reputation there with our focus on people
and clinical care. We have continued to invest in our UK practice
facilities and equipment and have progressed our technology
transformation with the majority of our UK practices migrating
to our new cloud-based practice management system from
which we expect to reap great efficiencies and unlock further
growth opportunities.

We have also faced and managed a number of challenges with
a cyber incident leading to significant operational disruption in
the final quarter and the Competition and Markets Authority
(CMA) in May 2024 announcing a market investigation into the
veterinary sector for household pets in the UK.

Throughout the successes and challenges, our outstanding
colleagues have continued to deliver great care to our clients
and their animals and | would like to use this opportunity to
thank them for the passion, dedication and commitment.

Financial performance

We delivered revenue from continuing operations of £647.3m,
an increase of 9.9% over the prior year and adjusted EBITDA
increased by 4.7% to £127.3m. Profit before tax decreased by
37.1% to £38.2m following increases in business combination
costs, finance expense and depreciation as well as cloud
migration and the one-off costs associated with the

cyber incident.

Following our entry in Australia at the beginning of the year,
we completed 22 acquisitions comprising 28 practice sites
for consideration of £82.5m. We further expanded our UK
operations with five acquisitions of six practice sites for
consideration of £12.7m.

We made further investments in our facilities, equipment and
technology to support growth with total capital expenditure
of £43.1m (2023: £45.7m).

We also made the strategic decision to divest our sub-scale
and loss making operations in the Netherlands and Republic of
Ireland, reporting a loss on discontinued operations of £20.0m,
of which £14.5m is a non-cash loss on divestment.

Operating cash conversion of 70.5% is in line with our stated
target of ¢.70%. Our bank facilities were successfully extended
in the year with committed facilities through to 22 February 2028.
In light of our increased investment, net debt has increased to
£164.8m and leverage to 1.54x.
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Financial Statements

Capital allocation

Healthy balance sheet and strong free cash flow underpins

opportunity for disciplined investment in growth

Committed facilities
of £350m to
February 2028

Investment capex

c.£30m-£50m pa

Leverage < 2.0x

Strategic update

Our purpose to give the best possible care to animals and our
vision to be the veterinary company people most want to work
for are underpinned by four clear strategic pillars: to recommend
and provide the best clinical care every time; to be a great place
to work and have a career; to provide great facilities and
equipment; and to take our responsibilities seriously.

To recommend and provide the best clinical care every time
We launched, as an industry first in the UK, a new Clinical
Governance Framework through which we will continue to
understand what matters to our clients and deliver high-quality
clinical care. This framework focuses on providing appropriate
care in response to each client’s requirements.

Read more about our Clinical Governance Framework on page 21

We continue to encourage our clinicians to advance the
knowledge of the profession and as part of our Clinical Research
Awards, we are funding a number of research projects across
companion animal, farm and equine. This focus includes funding
in support of our colleagues and we have enhanced our offering
this year, with all CVS residents now receiving up to £5,000 to
support the research required as part of their board accreditation.

To be a great place to work and have a career
Our colleagues remain at the core of our business and we
remain focused on providing career development and support.

Operating cash
conversion ¢.70%

Strong free cash flow

Australia
acquisitions

Progressive
dividend policy

£50m pa subject Shareholder returns

to timing
Disciplined Progressive
investment dividend policy

IRR of > ¢.10.0% Shareholder returns

We launched a new nurse career pathway in October 2023
which is aimed at supporting our nurses in having long-term
fulfilling careers. We continued our focus on recruitment and
we have seen an increase in the average number of vets we
employed in 2024 of 5.8% (10.7% including acquisitions) and
nurses of 2.3% (6.4% including acquisitions).

Read more about our people focus on pages 18 to 21

To provide great facilities and equipment

As part of our clinical and people focus, we are investing in our
practice facilities and clinical equipment. In 2024, we invested
£43.1m in capital projects, completing 16 refurbishments and
relocations. Our flagship multi-disciplinary referral centre,
Bristol Vet Specialists, which opened in October 2023, allows
us to provide the highest standards of care, including advanced
oncology treatment.

Following our cyber incident at the end of March 2024, we

took the opportunity to accelerate our rollout to a cloud-based
practice management system and invest in our related technology
infrastructure. The pace of the rollout naturally resulted in some
short-term operational disruption, but | am pleased that over
375 practices are now fully operational on this new platform
which will provide an opportunity for further growth.

Read more about our cloud-based practice management system on page 9

CVS Group plc Annual Report and Financial Statements 2024 7



Chief Executive Officer’s review continued

Strategic update continued

To take our responsibilities seriously

Sustainability continues to be a key priority and | am pleased
with the progress we have made in the past year. Our expanded
network of 312 Environment Champions continues to drive
environmental improvements in our practices. We have seen
further improvement in reducing the volume of clinical waste,
re-using material where possible and recycling packaging.

In November 2023, we acquired Brimbank Vet Clinic, the first
certified carbon neutral veterinary practice in Australia, and
the first for our Group. We are working with Dr Jeremy Watson
and his Brimbank team to learn from their sustainable initiatives
and to consider how these can be applied elsewhere across
the Group.

Read more about our strategic progress on pages 22 and 23

Disposal of Netherlands and Republic of Ireland
We took the difficult decision to divest of our Netherlands

and Republic of Ireland (ROI) operations, to a former colleague
as disclosed on page 149, given their sub-scale nature, the
particular challenges within these markets and the fact that
they were loss making. We completed the exit on 29 May 2024
with nominal cash consideration of €2. These operations are
shown as discontinued operations throughout this report.

Engaging with the Competition and Markets
Authority (CMA)

Following the announcement of the CMA’s investigation

into the market for veterinary services for household pets,

we are supporting the CMA with their process. We have held

a “teach-in” session with the CMA panel and hosted them in

a visit to two of our practice sites. We have responded to a number
of detailed information requests and will continue to support
them in their process.

As a listed company, we are highly conscious of our
responsibility to our clients and their animals and to the
veterinary sector as a whole. We are committed to the highest
standards of governance and voluntarily adopt the Royal
Colleague of Veterinary Surgeons (RCVS) Practice Standards
Scheme (PSS), allowing the RCVS to independently review our
practices and our operations. We have tracked this as a KP!I
since 2016 and more information can be found on page 26.

We recognise the challenges that the CMA market investigation
is presenting for our colleagues, with negative press articles which
at times have resulted in difficult client encounters. We remain
extremely proud of the dedication and commitment of our
colleagues in providing great care to animals and we will
continue to support them through the investigation.

We look forward to updates from the CMA over the course
of the new financial year.

8 CVS Group plc Annual Report and Financial Statements 2024

Sustainability

We have published our third Sustainability Report which
provides a detailed update on our six focus groups, namely:
Energy and Carbon, Waste, One Health, People Development,
Wellbeing and Equity, Diversity and Inclusion (EDI).

Since 2022, our ESG programmes have been galvanising

a Company-wide effort involving our people and our suppliers.
Last year, we outlined the metrics that we are targeting and | am
pleased to see our considerable progress towards becoming

a sustainable company. | would like to thank our teams and
particularly our environment champions.

As part of our commitment to ensuring we focus on the material
sustainability issues for our stakeholders, in 2025 we are
undertaking an enhanced materiality assessment to ensure
our focus continues to evolve with our stakeholders’ priorities.

Discover more about our sustainability on pages 32 to 39

Outlook

| was pleased with the underlying trading performance in the
financial year to 30 June 2024 notwithstanding the short-term
operational challenges of the cyber incident and the resulting
accelerated rollout of a new practice management system.

| am excited by the opportunity ahead for CVS through
continued investment in the UK and through our expansion

in Australia. With continued good operating cash conversion
and headroom in both our loan facility and leverage target,
we are well placed to complete further Australian acquisitions
in 2025.

Whilst we continue to be mindful of cost of living pressures
on household incomes, we are confident that our strategy
for growth focused on our people and on high-quality clinical
care positions us well to deliver further growth over the
coming years.

Our clients continue to seek high-quality care and we are
fortunate to employ such a talented team of colleagues who
are passionate at providing the best possible care to our clients
and to their animals. I look forward to sharing further success
with them in 2025 and beyond.

Richard Fairman
Chief Executive Officer
26 September 2024
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Our five-year plan

[

Organic revenue growth of 4% to 8%
per annum

2024 performance

2.9%

like-for-like sales® growth. Adjusting for the operational
disruption caused by the cyber incident and subsequent
rollout of our cloud-based practice management system,
like-for-like growth is estimated to be 4.1%? (unaudited)

Margin expansion through investment -
adjusted EBITDA margins 19% to 23%

19.7%

adjusted EBITDA margin

Investment in practice facilities, clinical
equipment and technology to deliver
organic growth

£43.1m

invested in capital expenditure to improve practice

and clinical facilities, improve technology, support the
retention and recruitment of vets and ultimately deliver
great clinical care

Acquisitions subject to disciplined criteria
for returns and earnings accretion

27

acquisitions completed in the financial year for combined
initial consideration of

£95.2m

Organic operating cash conversion of
> 70% for the full year

70.5%

operating cash conversion®

Leverage remaining < 2.0x

Investment in new technology

Graham Dodds, Director of I