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Results Overview Profit progression

John Menzies plc

Highlights H1 underlying operating profit £m

A Underlying operating profit at £33.9m, up 18% at constant currency
A Conditional sale of MenziesDistribution, creating a pure play global Aviation Services business "01 33.9

A Exceptional charge of £26.0m relates mainly to the disposal of Menzies Distribution

A On track to meet expectations for the full year

Great progress at Menzies Aviation
2015 2016 2017 2018

A Underlying operating profit at £23.7m, up 17% at constant currency

A Contract gain and renewal momentum continues Menzies Aviation
H1 underlying operating profit £m

A Investment in people and processesfor industry leadership

: o : 23.7
Menzies Distribution produced a solid performance 21.7

2015 2016 2017 2018




John Menzies plc 7 Our ambitions

Underpinning
growth

Key goals over the next 3 years to deliver a strong plan and create shareholder value

Strong financial
A Target top line growth of 8% disciplines

Target a minimum of 10 % EPS growth Embedded governance

_ _ o _ culture
Progressively grow Menzies Aviation margin

_ _ Great people
Target net debt to EBITDA ratio between 1.5 to 2.0 times
Transformational

Continue a progressive dividend policy keeping cover between 2 and 3 times technology

Strengthen our People Agenda Operational excellence

Do Po  Po P Do P>

Invest and innovate to ensure we lead the market in our technology offering Safety & Security at

the heart of everything
we do




Investment Case

MARKET PRODUCT GROWTH MARKET SHARE
LEADER GROWTH MARKETS GROWTH
OPPORTUNITIES

> il O O

Quality « Safety & Security Cross selling opps * Fuelling StroW% pa Out-sourcm?!ﬁa - Low cost '

* Innovation services * Executive services growth forecast * Aircraft order carriers * Emerging markets success
book

UNDERPINNED BY A STRONG MANAGEMENT TEAM

Industry experience * Track record for delivery + Strong commercial principles « Focus on growing margin




Financial Overview

Giles Wilson
Chief Financial Officer
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Menzies Distribution conditional sale to Endless LLP

Enterprise value

£75m

Deal breakdown

£54m

Cash receipt
on cash-free, debt-free basis
with normalised working capital

Use of funds

£10m

Pension fund contribution
for de-risking of remaining fund

£5m
Equity stake
retained by John Menzies plc

£6m

Estimated deal costs

£16m

Pension liability transferred

with Section B of pension

scheme

£38m

Balance to reduce net debt

HIGHLIGHTS

Strategic re -alignment
completed

Sale expected to
complete soon after
General Meeting

22 August

Aviation Services pure
play created

New management
structure




John Menzies plc 1

Financial overview

£m H1 2018 H1 2018 H1 2018 H1 2017
Reported Dlscontlr!ued Group Constant
operations currency
Turnover 641.4 606.7 1,248.1 1,271.6 1,216.8
Underlying operating profit 20.9 13.0 33.9 35.5 30.1
Interest (5.4) - (5.4) (5.4) (5.4)
Underlying profit before tax 15.5 13.0 28.5 30.1 24.7
Operating cash flow 38.4 35.5
Net debt 231.8 235.4
Exceptional charge in operating profit 26.0 17.6
Debt to EBITDA covenant ratio 2.1x 2.3X
Underlying effective tax rate 26% 28%
Underlying EPS 25.3p 21.8p
BasicEPS (9.6)p (4.3)p
Dividend per share 6.0p 6.0p

HIGHLIGHTS

Group underlying
operating profit in
constant currency

UP 18%

Underlying EPS

UP 16%

Reduced gearing

DEBT TO
EBITDA 2.1x




Segmental performance 1 Continuing business HIGHLIGHTS
Turnover Underlying operating profit __ _
£m H1 2018 | H12018 | H1 2017 H1 2018 | H12018 | H1 2017 AVENIE (i1
Reported Constant Reported Constant GROWS to 3.7%
currency currency
Americas 230.2 248.3 226.5 11.0 12.0 11.9
EMEA 258.6 257.4 248.2 4.1 4.1 1.8
Rest of World 80.6 85.9 84.6 5.8 6.3 6.1 Aviation underlyqu
Cargo Forwarding 72.0 74.2 66.1 2.8 2.9 1.9 operating profit at
Aviation 641.4 665.8 625.4 23.7 25.3 21.7 constant currency
UP 17%
Corporate - - - (2.8) (2.8) (2.4)

Continuing operations 641.4 665.8 625.4 20.9 22.5 19.3




John Menzies plc 1 Reported turnover HIGHLIGHTS

£Em
28 30 e Reported turnover
I 2
(26) £641m
Continued focus on
margin improvement
H1 2017 Existing Contract Acquisitions AMI H1 2018 Translation H1 2018
business gains & losses pre -FX




Aviation underlying operating profit

10

£m

H1 2017

4.4

Existing
business

(1.5)

Contract
gains &
losses

11

Acquisitions

1.0

AMI

(1.4)

One-offs

H1 2018
pre -FX

(1.6)

Translation

H1 2018

HIGHLIGHTS

Underlying operating
profit

£23.7m

Underlying operating
profit at constant

currency

UP 17%
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Exceptional charge in operating profit HIGHLIGHTS

£m Cash Non-cash H1 2018 H1 2017

Continuing business Cash costs for

Acquisition integration and other transaction acquisitions, disposals

2.1 - 2.1 9.2 : o
related costs and pension de -risking
Pensionde-risking 0.6 - 0.6 3.8

£5.2m
Discontinued business
Distribution transaction related costs 2.5 - 2.5 2LE
Impairment of Distribution intangibles and _ _
other assets - 20.8 20.8 - Non -cash i mpairment of
Bension deriski r Distribution intangibles
ension derisking ] ] _ : and other assets
5.2 20.8 26.0 17.6 pending sale

£20.8m




Movement in net debt HIGHLIGHTS

£m
2018 H1 2018
opening Operating Regular tax & Pensions & Net capital closing d I f
net debt cash flow interest dividends expenditure Acquisitions Other FX net debt Headroom allows for

continued business
development

2.1x EBITDA

(214.4) £10.6m

(231.8) :
Strong operating cash

flow performance

38.4

a22) oy I

o8 |

(15.4)
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Earnings per share 1 Pure play aviation services business

13

H1 FY H1 FY H1 FY H1
2015 2016 2017 2018

Pro forma data is underlying earnings per share and assumes Menzies Distribution removed as reported, at 20% effective tax rate and no stranded costs

HIGHLIGHTS

Strong progress

H1 three -year
compound annual
growth rate

59 %




Business Overview

Forsyth Black
Chief Executive Officer (designate)

MENZIES
AVIATION




H1 2018 Highlights Growing the top  line

£m
A period of great progress at Aviation
A 17% uplift in underlying operating profit at constant currency i 2018 odL4
A Tangible progress made with our Excellence Manifesto H1 2017 625.4

A Growth plans continuing to deliver 112016 206 6

A Commercial focus delivered excellent contract gain momentum deepening customer
relationships H1 2015 370.8

A Multiple business development opportunities to pursue

A Continued focus on quality of earnings Repairing the margin

A Business won and retained at acceptable margins

Yy . H1 2018 3.7%
Resilient business model :
A Strategic contract losses help to focus on profitable contracts H1 2017
A Margin improvement continues i focus on cost and efficiency H1 2016

A Investment in people and technologies at the heart of our plans



Business review

Product volume
A Ground handling i like for like turns up 5%
A Increased volume at existing stations i Denver, Heathrow, Copenhagen
A Cargo handlingi like for like tonnes up 4%
A Strong volumes in USA and India
A Fuelling i turns up 18%
A Increased turns in USAT Austin, Denver, Portland, San Francisco
Contracts
A 55 net contract gains
A 26 net contract gains in fuelling business
A Continuing strong performance in Oceania
A 100 contracts renewed securing £51m of annual revenue

A Excellent progress in North America into-plane fuelling contracts

Contractual progress
H1 2018

Losses

Net
contracts

Gains
_ Ground
Fuelling handling
Net
contracts
by product
12
Cargo
handling
ROW
Americas
Net

contracts
by region




Segmental review

Americas

A Strong operational performance with ASIG integration

A Significant labour issues for all market participants in North America impacting costs and service
A Excellent fuelling wins and renewals across USA, incl. Los Angeles, San Francisco and Cincinnati

EMEA

A Significant contract awards including Air China at Heathrow and fuelling expansion in Nice,
Bordeaux and Paris Le Bourget

A Strong cargo performance throughout region i strong yields and tonnage
A Acquisition of Airline Services expands our service offering across the UK

Rest of World
A Good momentum in both cargo and ground handling
A New operations in Indonesia in Q3 widen footprint in South East Asia and China

Cargo Forwarding
A Trading remains strong, particularly in the UK and USA

A Excellent opportunities exist, with new leadership team in place

Growing the bottom
line

H1 2018

Cargo
forwarding
2.8

Americas
Underlying

operating
profit
£23.7m

ROW

EMEA

H1 2017

Cargo

forwarding
1.9

Americas

ROW Underlying
operating
profit

! £21.7m

EMEA




John Menzies plc

A pure play Aviation Services business
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