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Revenue & Earnings

r REVENUE! r EBITDA! rEBITDA MARGIN!
O£643.4m £95.8m 14.9%

(-13.9% LFL variance)? (-0.5% LFL variance)?

H1 FY23 £771.5m I H1 FY23 £100.Im I H1 FY2313.0% I

I PRE-TAX PROFIT I NET FREE CASH I LEVERAGE?*4
FLOW/SHARE?

£31.7m £0.43 3.8x
H1 FY23 £39.8m —I H1 FY23 £0.19 _I H1 FY23 3.4x —I

e
Revenue, EBITDA, EBIT and PBT shown before exceptional and non-underlying items

LFL variance calculated on a constant currency basis, without adjusting for acquisitions
d exceptional items, and current number of shares outstanding (non-diluted)

nt
Cash flow per share based on underlying operating cash flow before interest, tax an
Applying our lending banks’ measure of financial leverage (adjusted net debt / EBITDA), adjusting to take into account the full annual contribution from acquisitions and consistent translation
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o
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Executive summary

1. A global flooring products group with a diverse range of brands and products
* Victoria PLC is a 128-year-old global designer, manufacturer and distributor of flooring products including ceramic tiles, carpet, underlay, luxury vinyl tile (LVT), and artificial
grass
2. Consistent organic growth

*  +5% CAGR since 1997 = sustained stable demand
* Progressive margin expansion from 3% in FY2013 to 14.9% in H1 FY2024

3. Proven acquisition & synergy-led growth strategy
» Since 2013, Victoria has successfully integrated 23 acquisitions, generating synergies leading to sustainable, above average margins and cash flow
* Acquisitions made at attractive multiples = “Margin of Safety”
* Large number of potential acquisition opportunities in a £51 billion industry (US & Europe)

* Acquisition targets must satisfy strict criteria and are subject to disciplined risk management

4, Robust balance sheet
e More than £250 million available cash and undrawn credit lines
+ After management prioritising deleveraging

« Senior Debt: long-dated (2026 & 2028), covenant-lite bonds. Fixed interest rate. Pro forma senior secured net leverage of c. 3.3x®) and total net leverage of 3.8x4)

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
EQI"'TG[;'A}"”Q £23m  £51m £15.8m £32.3m £457m £64.7m £96.3m £107.2m £127.4m £162.8m £196.0m
% margin 3.0% 7.0% 12.4% 12.7% 12.8% 15.2% 16.8% 17.3% 19.7% 16.0% 13.4%
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Executive summary

1. Softer demand due to near-term macroeconomic conditions but fundamental sectoral drivers sustain long-term, steady growth in a global
flooring market believed to be worth $200 billion and growth over the last 25 years of c. 3% per annum.

2. Major integration projects: Some “tidying up” work to be done but all the “heavy lifting” completed. The outcome is anticipated to conservatively

deliver a £20+ million per annum increase in EBITDA and a significant step down in exceptional expenditure

3. The Group is at a critical inflexion point with the finalisation of the integration investment of the last three years. Consequently, the Board
anticipates free cash flow to increase sharply. For the five year period FY2015-2019, the Group averaged cash conversion of EBITDA to Net Free

Cash Flow of 55%* which the Board believes is a sustainable, long-term ratio and one management is focused on returning to in the near-term.

4, The Group’s FY2024 financial outlook is based on demand below previous expectations but with margins underpinned by the various
integration projects. However, each future 5% increase in overall revenue, which is Victoria's long-run organic growth rate, would be expected to
deliver earnings and cash flow growth of more than £25 million per annum.

* Cash generated after replacement capex, interest, and tax as a percentage of EBITDA
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Executive summary
Segmental performance

H1 FY2024 H1 FY2023

Underlying P&L _Usléft( fElgg?iiz Uf %EZ??E . Australia A';lnoerrtita Central costs TOTAL _Usléft( fElgg?iiz Uf %EZ??E . Australia A';lnoerrtita Central costs TOTAL
£m

Revenue 318.6 185.3 54.0 85.5 = 643.4 372.0 254.4 64.2 80.9 = 771.5
% growth (14.4)% (23.2)% (16.2)% +57% n/a (16.6)% +57.8%
Gross profit 101.4 67.5 17.1 41.1 = 227.1 94.1 78.6 20.1 37.2 = 230.0
% margin 31.8% 36.4% 31.6% 48.1% - 35.3% 25.3% 30.9% 31.3% 46.0% - 29.8%
Underlying EBITDA' 43.2 39.1 6.9 9.6 (3.0) 95.8 37.2 51.0 8.2 4.9 (1.2) 100.1
% margin 13.6% 21.1% 12.8% 11.2% = 14.9% 10.0% 20.0% 12.8% 6.0% = 12.0%
Underlying EBIT' 20.7 25.3 4.4 7.2 (3.3) 54.3 15.7 37.5 5.6 3.7 (1.3) 61.1
% margin 6.5% 13.7% 8.1% 8.5% = 8.4% 4.2% 14.7% 8.8% 4.6% = 7.9%

Note
1. Underlying figures are presented before exceptional and non-underlying items
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Executive summary
Non-underlying items

H1 FY2024 H1 FY2023

Acquisition

Exceptional items

Acquisition and disposal related costs _ (0.7)
Reorganisation costs (cash) _ (7.3)

Negative goodwill arising on acquisition 61.5
o s | @0 | sss |

Other non-underlying operating items

Acquisition-related performance plans (5.3) (5.3) (4.0)
Non-cash share incentive plan charge (1.2) (1.2) (1.2)
Amortisation of acquired intangibles (19.9) (19.9) (21.0)

Unwind of fair value uplift to acquisition opening inventory - (9.5)
Depreciation of fair value uplift to acquisition property (2.7) (2.7) (O 2)
Hyperinflation accounting items 15.8 15.8

| oo [ we [ w3y | i |

Finance costs

Preferred equity — host instrument cost (14.0) (14.0) (14.3)
Preferred equity — other items (0.2) (0.2) -
Fair value adjustment to notes redemption option 0.6 0.6 (2.7)
Unwinding of present value of deferred and contingent earn-out liabilities (0.3) (0.3) -
Mark to market adjustments on foreign exchange forward contracts 1.4 1.4 50
Translation difference on foreign currency loans (13 2) (13.2) 3 O
Hyperinflation — finance portion (4.0)

—-m-
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Executive summary
Increasing operational cash generation

Full year
649 776

Revenue 1,461
% growth (16.6)% 58.7% 43.2%
Underlying EBITDA 95.8 100.1 196.0
% margin 14.9% 13.0% 13.4%
Payments under right-of-use lease obligations (1e.4) (13.5) (29.3)
Non-cash items (1.8) (0.4) (15.1)

Underlying movement in working capital (27.6) (46.8) 6.3

Operating cash flow before interest, tax and exceptional items

% EBITDA conversion' 62% 44% 92%
Interest paid (14.3) (20.4) (34.8)
Income taxes received / (paid) 0.8 (7.3) (11.4)
Replacement capex (15.9) (19.5) (45.6)
Proceeds from fixed asset disposals 2.0 2.4 53

Free cash flow before exceptional items

% EBITDA conversion' 28% (6)% 42%
Expansionary and synergy capex (12.8) (21.8) (54.7)
Exceptional working capital movement - (17.3) (17.3)
Deferred consideration and earn-out payments (10.5) (3.5) (4.6)
Exceptional cash items (17.7) (6.2) (29.3)
Dividends - - -

Note
1. Conversion against EBITDA on a pre-IFRS 16 basis
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Executive summary
Final major reorganisation costs paid — c.£10m increase in net debt from prior year

—

£658.3m

Opening
net debt

I
(£22.0m)

Free cash
flow before
exceptional

items

Bridge of opening to closing statutory net debt

Expansionary Acquisitions Other debt items
capex related including factoring and
and organic expenditure prepaid finance costs
synergy
initiatives

(£12.1m)

Translation
differences
on foreign
currency cash
and loans

£670.6m

Closing
net debt

Note

1

Net debt shown before right-of-use lease liabilities, bond premia and prepaid finance costs, consistent with the measure used by our lending banks
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Executive summary
Increase in net debt

Net cash and cash equivalents 73.5 90.4
Senior secured debt (at par) (650.6) (659.4) (660.2)
Other loans and unsecured facilities (110.3) (65.6) (87.5)
Finance leases and hire purchase arrangements (pre-IFRS 16) (1.0) - (1.0)

Net debt (before obligations under right-of-use leases) (670.6) (651.5)

Bond premium — non-cash (related to initial value of redemption option) (3.0) (4.3) (3.6)
Pre-paid finance costs on senior debt 6.8 8.8 7.9
Preferred equity and associated instruments (classed as financial instruments under IFRS 9) (295.2) (268.5) (281.2)
Factoring and receivables financing facilities (19.7) - (25.7)
Obligations under right-of-use leases (incremental to pre-IFRS 16 finance leases) (162.6) (156.0) (171.3)

Statutory net debt (net of prepaid finance costs) (1,144.3) (1,071.5) (1,131.5)

Adjusted net debt / EBITDA 3.8x 3.4x 3.4x
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UK & Europe Soft Flooring — margin growth, with continued focus on

reorganisation activities

H1 FY24 H1 FY23

Revenue £318.6 million £372.0 million

Underlying EBITDA £43.2 million £37.2 million
Underlying EBITDA margin 13.6% 10.0%
Underlying EBIT £20.7 million £15.7 million

Underlying EBIT margin 6.5% 4.2%

Carpet & Underlay - focus on Balta integration

* Broadloom manufacturing relocation complete and fully integrated
into UK operations, with slicing exercise on non-profitable sales also
undertaken

*+ Medium to high-end UK carpet brands performed well,
complemented by logistics service offering

* Move to the net carbon zero Worcester distribution centre has been
completely digested and service is better than ever with 95% of
orders on available goods within 2 days

+ Strong performance from the largest underlay component of the
Group, but demand pressure on lower-end products

“#" VICTORIA PLC

Rugs - operational reorganisation resulting in improved
margins

Manufacturing footprint focused towards the two Turkish
sites for improved cost efficiency

Internal yarn production has been replaced with
outsourced purchasing, providing lower costs and more
flexibility

Soft H1 demand but anticipated to improve in H2 FY24




UK & Europe Ceramic Tiles - softened demand, offset through cost rationalisation

H1 FY24 H1 FY23

Revenue £185.3 million £254.4 million
Underlying EBITDA £39.1 million £51.0 million

Underlying EBITDA margin 21.1% 20.0%

Underlying EBIT £25.3 million £37.5 million

Underlying EBIT margin 13.7% 14.7%

UK & Europe - Ceramic Tiles

» Focus on cost rationalisation through the reformulation of tile production and rightsizing operations

* Initiative to leverage the Group’s US distribution channels has been undertaken

« Exercise is underway on maximising working capital efficiency and manufacturing footprint across the different geographies

* Manufacturing levels managed to successfully mirror demand and ensure efficiency maintained

* Further headcount reduction undertaken to manage cost base
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Australia - margins maintained despite demand softness

H1 FY24 H1 FY23

Revenue £54.0 million £64.2 million

Underlying EBITDA £6.9 million £8.2 million
Underlying EBITDA margin 12.8% 12.8%
Underlying EBIT £4.4 million £5.6 million
Underlying EBIT margin 8.1% 8.8%

Australia
* Revenues and margins under more pressure with demand slowing down in certain product categories

« High-end synthetic residential as well as natural fibre qualities (wool) with a service program are performing better than lower-end
synthetic products. Internal wool yarn production capability is set to benefit

« The distribution of LVT under the Dunlop brand has been fed with new product developments which should sustain the demand
in H2
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North America - improved margins with further upside to come

H1 FY24 H1 FY23

Revenue £85.5 million £80.9 million
Underlying EBITDA £9.6 million £4.9 million
Underlying EBITDA margin 11.2% 6.0%

Underlying EBIT £7.2 million £3.7 million

Underlying EBIT margin 8.5% 4.6%

North America

« Profit margins and revenue improved despite demand softness in H1, which has seen many retailers were destocking, footfall in
shops was down as well as online consumer appetite

* In spite of the continued West Coast shipping disruption, Cali has succeeded in balancing inventory levels to meet demand and
maintain service levels. Orders have been slow in H1 but margins have improved due to improved product mix and sales channels

* Further product diversification is underway for H2, with a focus on limiting SKUs and maximising the service offering. The east
coast Cali distribution centre is now fully operational and has added to the east coast national distribution capacity which now
consists of 4 DC's (Palm City, Charleston, Rome and Savannah)

“#" VICTORIA PLC




Outlook

- Near term macro-economic challenges;
positive outlook

- Increasing synergies
- Growing cash generation

- Leverage ratio to fall
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Near term macro-economic challenges; positive outlook

I US Home Improvement / Flooring Foot Traffic
European Flooring Demand w
JEF Coverage ¥ /Y Comparable Store Visits
Company Sseptember October
Italian ceramics industry -19.3% ARHS -26.8% -25.0%
(sqm) BBY -10.6% -15.0%
FND -15.09% -16.39%
Spanish ceramics industry -30.2% HD -10.3% -12.6%
LESL -14.9% -12.4%
(sgm) LOW -13.9% -16.6%
) PetSense -9.9% -11.3%
UK carpet industry (sqm) -20.0% DoAtary Barn .3.20¢ 11.3%
Pottery Barn Kids -18.7% -12.8%
RH -11.4% -20.3%
Tempur-Pedic 0.1% 3.9%
TSCO -6.9% =-11.5%
Sources West Elm -10.3% -15.7%
e IntraStat Williams-Sonoma -1.6% -8.9%
. Cofir?dustria Average T11.0% 13.3%
: :\‘;fafrrl'(eei ot Median -10.5% -12.7% I
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£20+ million of synergies

I Integration of Balta

The Balta

integration consisted of three key projects:

The relocation of Balta's carpet manufacturing from Belgium to
the Group’s UK factories. 80% of Balta's carpet is sold in the UK
and this move will lower production and transport costs and
improve customer service with shorter delivery times.

The consolidation of the Balta rug manufacturing operation onto
Victoria's large site at Sint-Baafs Vijve, Belgium, together with
the relocation of some production to Usak, Turkey, where the
Group has two very modern rug and yarn extrusion factories.

The sale of non-core assets acquired with the Balta transaction
where the opportunity for synergies with the Group's existing
businesses are minimal, with the proceeds being used alongside
the Group’s operational cash generation to further reduce Group
leverage.

Integration of Graniser Ceramics

There are two integration projects in progress at Graniser:

* Investment in new production technology and
production integration with Victoria's Spanish and Italian
factories have enabled Graniser to increase spare

production capacity to ¢.8 million sgm.

* Investment in new printers & packaging lines alongside
integration into Victoria's existing ceramics distribution
network will increase higher margin export revenue.

Integration of Cali Flooring

Cali's integration will benefit the business by:

« Access to Victoria's supply chain lowers COGS

* Integration into Victoria's US logistics platform improves

delivery times and reduces costs

“#" VICTORIA PLC
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Growing cash generation

I Major Integration Projects Completed

Sale of Non-core Assets

De minimis exceptional costs * The sale of non-core assets acquired with the Balta
« Redundancies payments transaction where the opportunity for synergies with the
. Restructuring costs Group's existing businesses are minimal.

Norrmal Capex spending +  Proceeds expected throughout FY2024/25

+  £28.7 million for the period. (This compares with £41.3 million Capital Allocation
in H1 FY2023 and £99.6 million for the full year FY2023)

) , Capital generated by the business will be used thoughtfully to:
Increasing earnings

+ Cash flow leverage (capex and interest costs ‘fixed’) * Reduceleverage

« Preferred shares repurchase. Call option at par.
Inventory Management

* Share repurchase if valuation attractive
Lower raw material prices reduces the capital invested in inventory

(given constant volumes) and generate cash as inventory turned

—
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Leverage ratio to fall

—

Reason for the change in policy
Victoria has for the last 10 years maintained its leverage at around
3-3.5x EBITDA - a policy that made sense to us given:

* the stable nature of our business,

+ the terms of our debt (covenant-lite, fixed-rate, long-dated
bonds), and

+ ultra-low interest rates.
Changed capital markets conditions, means Victoria intends to reduce

the Group's net debt/EBITDA ratio ahead of refinancing the current
bond issues

How?
Reducing the numerator
* Increasing operating cash flow
+ Sale of non-core assets
Increasing the denominator

* Higher earnings from completion of integration
projects
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Shareholder register

Rank [ Investor Name

Spruce House Investment Mgt

Mr Geoff Wilding

KED Victoria Investments

Vulcan Value Partners

Capital Research Global Investors
Morgan Stanley Investment Mgt
Columbia Threadneedle Investments
Redmayne Bentley Stockbrokers

O 0 N o 0 W

Camelot Capital Partners

S

Orbis Investment Mgt

. Mr M Karim

Hargreaves Lansdown Asset Mgt
Baillie Gifford & Co

Mr Rodney Style

ENSNO R e

15. Interactive Investor
Total shares on issue

“#" VICTORIA PLC

Holding as of October 2023 |

25,770,000
22,438,650
12,500,000
9,463,057
9,200,079
4,508,970
4,222,052
3,585,358
3,378,782
3,069,179
2,231,500
1,579,284
1,365,096
1,315,000
1,186,436
103,613,403

% IC

20.67
19.5]
10.87
823
8.00
392
3.67
294
2.94
2.67
1.94
1.537
1.19
114
1.03
90.1



Disclaimer

. The information contained in this confidential document (“Presentation”) has been prepared by Victoria PLC (the “Company”). It has not been verified by the Company and is subject to material updating, revision and further amendment. This
Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000 and therefore it is being delivered for information purposes only to a very limited number of persons and
companies who are persons who have professional experience in matters relating to investments and who fall within the category of person set out in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the “Order”) or are high net worth companies within the meaning set out in Article 49 of the Order or are otherwise permitted to receive it. Any other person who receives this Presentation should not rely or act upon it. By accepting this
Presentation and not immediately returning it, the recipient represents and warrants that they are a person who falls within the above description of persons entitled to receive the Presentation. This Presentation is not to be disclosed to any
other person or used for any other purpose.

. The matters referred to in the Presentation may (in whole or in part) constitute inside information for the purposes of the Market Abuse Regulation ("MAR"). Without limiting the obligations imposed under MAR, by receiving the Presentation you
agree that you must not deal in (or encourage another person to deal in) the Company's shares or securities or base any behaviour on such information until such information has ceased to be inside information for the purposes of MAR.

. While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have authority to give, any representations or
warranties or other assurance (express or implied) as to, or in relation to, the accuracy, fairness, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral information made or to be
made available to any interested party or its advisers, including the talks given by presenters and any question and answer sessions (all such information being referred to as “Information”) and liability therefore is expressly disclaimed.
Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or

otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

. Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate any discussions or negotiations with
any prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. In furnishing this Presentation, the Company does not

undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

. This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. In particular, this Presentation does not constitute, or form part of, any
offer or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. Each party to whom this Presentation is made available
must make its own independent assessment of the Company after making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained herein necessarily involve
significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

. Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or the United States of America (each a “Restricted Territory”), their territories or
possessions; (b) distributed to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933 (as amended)) or (c) distributed to any individual outside a Restricted Territory who is a resident thereof in any such case for
the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as such offer, solicitation or invitation, in any such case except in compliance with any applicable
exemption. The distribution of this document in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.
Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

. By receiving this document, you agreed to be bound by the restrictions in this disclaimer.
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