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Q1 2025 PERFORMANCE

Q1 profit below expectations; reduction to 2025 guidance; action plan in place

Q1 25 revenue growth
2.6%
0O/

Adjusted operating profit'2 was down
significantly year-on-year in Q1,
reflective of an operating margin decline
driven by performance in North America
and Continental Europe

Revised 2025 Guidance

« Moderate revenue growth in 2025',
driven by announced acquisitions and
broadly flat underlying revenue

« Group operating margin'2 for the year
is expected to be moderately below
8.0%, compared to 8.3% in 2024

« Operating margin'2 in the first half of
the year is expected to be around
7.0%

* Any potential benefit from tariffs,
together with a potential adverse
impact on economic growth, is
excluded from our guidance
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North America:

« Since our last update, in a more uncertain macro environment, we have seen some revenue softness
across our North American businesses. This has resulted in operating margin pressure across the
business area, and in particular it has amplified challenges specific to our largest business, which
primarily services foodservice and grocery customers.

* We have taken a series of decisive actions to improve performance. These include leadership changes
to ensure there is a renewed focus on commercial agility and operational excellence.

Continental Europe:

« Operating margin decline in the first quarter continued to be driven by dynamics already seen in the
second half of 2024, with the decline broadly in line with expectations. We expect margin management
and cost initiatives to deliver improvement towards the end of the second half of the year.

UK and Ireland:

« Underlying revenue growth was lower than expected, driven by deflation, with a decline in operating
margin reflective of the mix effect of Nisbets in the quarter.

Rest of the World:

« Strong underlying revenue growth continues, driven by Latin America, with the business area
maintaining a good operating margin.

Notes
1. At constant exchange rates

2. Alternative performance measure - see Appendix 1



INCOME STATEMENT I

Strong operating profit growth, supported by operating margin expansion

FY24 adjusted operating

profit' growth vs 2023 REPORTED | CONSTANT
GROWTH EXCHANGE'
Revenue 11,776.4 11,7971 (0.2)% 3.1%
56.1%2 growth vs 2019 Adjusted operating profit’ 976.1 944.2 3.4% 7.2%
Operating margin’ 8.3% 8.0%
FY24 operating margin1 Net adjusted finance expense’ (103.2) (90.5) 14.0% 17.1%
Adjusted profit before income tax’ 872.9 853.7 2.2% 6.2%
Effective tax rate’ 25.5% 25.0%
vs 8.0% in 2023 and 6.9%" in 2019 Adjusted profit for the year’ 650.5 640.3 1.6% 5.5%
Operating margin driven by Adjusted earnings per share'34 194.3p 191.1p 1.7% 5.5%
FCTUIIENS ) € U B0 AEre Total dividend per share 73.9p 68.3p 8.2%

increase

FY24 adjusted earnings per ~ Statutory

share'?* growth Operating profit 799.3 789.1 1.3%
Profit before income tax 673.6 698.6 (3.6)%
Basic earnings per share34 149.6p 157.1p (4.8)%
Notes

1. Alternative performance measure - see Appendix 1

2. At constant exchange rates

3. Weighted average number of shares of 334.4 million in 2024 and 335.0 million in 2023

4. After excluding £0.6m of profit for the year attributable to a non-controlling interest within our Nisbets business
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CASH FLOW AND LEVERAGE

Our model is highly cash generative

FY24 cash conversion'

Strong cash conversion

FY24 Free cash flow'

FY24 Adjusted net debt
to EBITDA'

Including deferred and contingent
consideration expected to be paid

Return on invested capital’

vs. 13.6% in 2019
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Cash conversion’ over the last 10 years

Adjusted net debt to EBITDA'
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101%

94%

15 16 17 18 19 20 21 22

Notes
1. Alternative performance measure - see Appendix 1
2. As at 31 December 2024

96%

23

93%

2.3x
2.1x
2.0x 2.0x
1.9x
TARGET 1.8x
c.90% 1.5x 1:6X
I | 1.2x 1.2x |
15 16 17 18 19 20 21 22 23 24

TARGET
2.0x-2.5x

Key

Adjusted net debt to EBITDA! excluding deferred and
contingent consideration to be paid?

Impact on adjusted net debt to EBITDA' from deferred
and contingent consideration to be paid?




DIVIDEND TRACK RECORD I

Strong growth in 2024 dividend per share

total
dividend per

share growth Dividend per share
CAGR 9.5%

73.9

of consecutive
annual dividend
increases
- llII“"""""II
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SUCCESSFUL COMPOUNDING GROWTH STRATEGY

Growth strategy which has delivered consistently, and with strong returns

CONSISTENT COMPOUNDING GROWTH MODEL 10 YEAR DELIVERY:
- Wi - i . .
in new custor.ne.rs \ Fragmented mdustry\ . I Adjusted operating 90/2
- Sell more to existing - Large end markets al profit' CAGR C. 0
Organic customers - Strong track record
- Expand product ranges, fares - .
revenue Acquisitions -
growth’ supported by own q ﬁﬁ?p?ecscrewe mimlm Total free cash flow’ £5 Ob )
brand and R Bl generated .ubn
sustainability expertise = Active pipeline

j - reinvested into C. 70%

- Product price inflation VA
acquisitions

- Good margin management, including own brand and digital penetration

Operating
margin’ - Operational efficiency, including cost control

Strong value creation

expansion

~ Value-accretive acquisitions drive margin ) v| Adjusted EPS' growth 1 25 /O

- Progressive dividend; 32 years of consecutive annual growth

v] 10 year dividend return? 28 o/o

— Share buybacks aligned to capital allocation commitment

Notes
1. Alternative performance measure - see Appendix 1
2. At actual exchange rates

3. Cumulative cash outflows related to acquisitions as a percentage of cumulative free cash flow' generated over the last 10 years
2025 ANNUAL GENERAL MEETING 4. Total dividends paid over the last 10 years compared to the market capitalisation of Bunzl plc on 315t December 2014 (£5.9bn) _






APPENDIX 1.1

Alternative performance measures

This presentation includes various performance measures defined under International Financial Reporting Standards (‘'IFRS’) as well as a number of alternative performance measures. The principal alternative performance
measures used are:

Organic revenue growth - Revenue excluding the incremental impact of acquisitions and disposals compared to revenue in prior years at constant exchange

Underlying revenue growth - Revenue excluding the incremental impact of acquisitions and disposals compared to revenue in prior years at constant exchange, adjusted for differences in trading days between years and
adjusted to exclude growth in excess of 26% per annum in hyperinflationary economies

Adjusted operating profit - Operating profit before amortisation excluding software, acquisition related items through operating profit and non-recurring pension scheme charges/credits

Operating margin - Adjusted operating profit as a percentage of revenue

Adjusted finance expense - Finance expense before interest on unwinding of discounting deferred consideration

Adjusted profit before income tax - Profit before income tax, amortisation excluding software, acquisition related items, non-recurring pension scheme charges/credits and profit or loss on disposal of businesses

Adjusted profit for the year - Profit for the year before amortisation excluding software, acquisition related items, non-recurring pension scheme charges/credits, profit or loss on disposal of businesses and the associated tax
Effective tax rate - Tax on adjusted profit before income tax as a percentage of adjusted profit before income tax

Adjusted earnings per share - Adjusted profit for the year attributable to the company’s equity holders divided by the weighted average number of ordinary shares in issue

Adjusted diluted earnings per share - Adjusted profit for the year attributable to the company’s equity holders divided by the diluted weighted average number of ordinary shares

Operating cash flow - Cash generated from operations before acquisition related items after deducting purchases of property, plant and equipment and software and adding back the proceeds from the sale of property, plant and
equipment and software and deducting the payment of lease liabilities

Free cash flow - Operating cash flow after deducting payments for income tax and net interest excluding interest on lease liabilities
Lease adjusted operating profit - Adjusted operating profit after adding back the depreciation of right-of-use assets and deducting the payment of lease liabilities
Cash conversion - Operating cash flow as a percentage of lease adjusted operating profit

Working capital - Inventories and trade and other receivables less trade and other payables, excluding non-operating related receivables, non-operating related payables (including those relating to acquisition payments) and
dividends payable

Return on average operating capital - The ratio of adjusted operating profit to the average of the month end operating capital employed (being property, plant and equipment, right-of-use assets, software, inventories and trade
and other receivables less trade and other payables)
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APPENDIX 1.2

Alternative performance measures

Return on invested capital - The ratio of adjusted operating profit to the average of the month end invested capital (being equity after adding back net debt, lease liabilities, net defined benefit pension scheme assets/liabilities,
cumulative amortisation excluding software, acquisition related items and amounts written off goodwill, net of the associated tax)

Dividend cover - The ratio of adjusted earnings per share to the total dividend per share

EBITDA - Adjusted operating profit on a historical GAAP basis, before depreciation of property, plant and equipment and software amortisation and after adjustments as permitted by the Group's debt covenants, principally to
exclude share option charges and to annualise for the effect of acquisitions and disposal of businesses

Net debt excluding lease liabilities - Net debt excluding the carrying value of lease liabilities

Covenant net debt to EBITDA - Net debt excluding lease liabilities calculated at average exchange rates divided by EBITDA

Adjusted net debt - Net debt excluding lease liabilities and including total deferred and contingent consideration

Adjusted net debt including lease liabilities - Net debt including lease liabilities and total deferred and contingent consideration

Adjusted net debt to EBITDA - Adjusted net debt calculated at average exchange rates divided by EBITDA adjusted for contractually agreed earnings targets

Adjusted net debt including lease liabilities to EBITDA - Adjusted net debt including lease liabilities calculated at average exchange rates divided by adjusted operating profit, before depreciation of property, plant and
equipment and right of use assets and software amortisation and after adjustments to exclude share option charges and to annualise for the effect of acquisitions and disposal of businesses adjusted for contractually agreed
earnings targets

Constant exchange rates - Growth rates at constant exchange rates are calculated by retranslating the results for the prior periods at the average rates for the comparative periods so that they can be compared without the
distorting impact of changes caused by foreign exchange translation
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APPENDIX 2 —
Statutory P&L

Revenue 11,776.4 11,7971
Adjusted operating profit’ 976.1 944.2
Operating margin' 8.3% 8.0%
Adjusting items (176.8) (155.1)
Operating profit 799.3 789.1
Net finance expense (105.4) (90.5)
Disposal of business (20.3) -
Profit before income tax 673.6 698.6
Reported tax rate 25.6% 24.7%
Profit for the year 501.0 526.2
Basic earnings per share? 149.6p 157.1p
Notes

1. Alternative performance measure - see Appendix 1
2. After excluding £0.6m of profit for the year attributable to a non-controlling interest within our Nisbets business
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Appendix 3

Confidence in long-term growth opportunities

Proven Revenue (£bn) Adjusted operating profit’ (Em)
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profit’ and adjusted

04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

EPS' CAGR since 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
2004

Adjusted EPS' (p) 1943 Dividend per Share (p) 73.9

; %
c9
% chGR
chGRS”
04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

Note
1. Alternative performance measure - see Appendix 1
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I DISCLAIMER I

This document has been prepared by Bunzl plc (the ‘Company’) solely for use at the Presentation of the Company’s AGM in respect of the year ended 31
December 2024, and period ended 31 March 2025. For the purposes of this disclaimer, ‘Presentation’ shall mean this document, the oral presentation of the
slides by the Company and related question-and-answer session and any materials distributed at, or in connection with, that Presentation.

The Presentation does not constitute or form part of and should not be construed as, an offer to sell or issue, or the solicitation of an offer to buy or acquire,
securities of the Company in any jurisdiction or an inducement to enter into investment activity. No part of this Presentation, nor the fact of its distribution,
should form the basis of, or be relied on or in connection with, any contract or commitment or investment decision whatsoever.

This Presentation contains forward-looking statements. All statements other than statements of historical fact are, or may be deemed to be, forward-looking
statements. They are subject to risks and uncertainties that might cause actual results and outcomes to differ materially from the expectations expressed in
them. You are cautioned not to place undue reliance on such forward-looking statements which speak only as of the date hereof. All forward looking
statements contained in this Presentation reflect the knowledge and information available to the Company at the date of its preparation, and, other than in
accordance with its legal or regulatory obligations, the Company undertakes no obligation to revise or update any such forward-looking statements. Investors
should, however, consult any additional disclosures that the Company may make in accordance with its legal and regulatory obligations. Nothing in this
Presentation shall be construed as a profit forecast.

The Company makes no representation or warranty, express or implied, as to, and no reliance should be placed on, the fairness, accuracy, completeness or
correctness of the information or opinions contained herein, and to the extent permitted by applicable law, the Company, its subsidiaries, affiliates, and its and
their respective directors, officers and employees disclaim any and all liability for loss suffered by any person which arises out of or in connection with their use
of this Presentation.

The release, presentation, publication or distribution of this Presentation in jurisdictions other than the United Kingdom may be restricted by law and therefore
any persons who are subject to the laws of any jurisdiction other than the United Kingdom should inform themselves about and observe any applicable
requirements. It is your responsibility to satisfy yourself as to the full observance of any relevant laws and regulatory requirements. Any failure to comply with
applicable requirements may constitute a violation of the laws and/or regulations of any such jurisdiction.
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