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Q424 Trading update and full year guidance
Trading in Q4 was strong. As  a  result, we now expect to del iver results  ahead of current market expectations  for the ful l
year.¹
 
Additional funding to West Ferry Printers Pension Scheme
The West Ferry Printers  Pens ion Scheme (WF Scheme) i s  a  legacy scheme inheri ted in the 2018 acquis i tion of Express
Newspapers . As  part of the due di l igence to prepare the WF Scheme for buy-out, a  historical  error has  been discovered
resulting in an estimated £5m additional  funding requirement, which we expect to pay in 2025. We have reviewed our other
schemes for the same error, and we have not identi fied any materia l  i tems. This  i s  unrelated to the 2022 triennial  pens ion
valuations  for our remaining schemes which remain unchanged.
 
Completion of refinancing
The Company completed refinancing of i ts  banking faci l i ties . The faci l i ty comprises  a  £145m Revolving Credit Faci l i ty
("RCF"), with a  four-year maturi ty to December 2028 including an option to extend by up to one year. The RCF also includes

a £72.5m uncommitted accordion faci l i ty. The financial  covenants  are unchanged.2
 

The Company is  scheduled to report ful l  year results  on 4 March 2025.
 
 
 
Notes
¹ Ma rke t e xpe cta ti ons  compi l e d by the  Compa ny a re  a n a ve ra ge  of a na l ys t publ i s he d fore ca s ts  -

cons e ns us  a djus te d ope ra ti ng profi t for FY24 £97.8m.
2 Fi na nci a l  cove na nts  Inte re s t cove r: (Adjus te d) profi t be fore  Inte re s t a nd ta x (PBIT) to ne t i nte re s t

pa ya bl e  >5.0 Le ve ra ge : Ne t Borrowi ngs  to (Adjus te d) EBITDA <1.75
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