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H1 2026 was operationally challenging, but management has identified the

issues and increased the pace of action

£232.1m (6.8)% £8.4m

Group revenue Group LFL revenue Adjusted EBITDA?

Broadly in line with Underlying demand Margin 3.6%
H1 2025 (£232.1m) weaker across end
markets

What improved What challenged performance

-~ Merchanting LFL decline narrowed > P&H market conditions difficult

t02.3% in Q2
= APP grew margin on lower market

-~ CMO delivered positive EBITDA share
=~ P&H gross margin +130 bps; Spares > Market recovery slower than expected
revenue increased c.8% — Construction PMI below 50 for 20

consecutive months
> Refinancing completed April 2026

1-Excluding property gains / losses and before adjusting items

nil £26.5m

Interim dividend Net debt

Balance sheet Seasonal working
discipline prioritised capital outflow

What managementis doing

> Focused plan for each operating
business

=~ QOver £3m of opex savings
implemented to date

> Margin, cost and working capital
discipline

-~ Reduced capex and debt reduction
prioritised
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H1 2026 financial shapshot

H1 2026 H1 2025 Change

Revenue £252.1m £232.1m - Reported revenue resilience masked weaker
underlying demand

Gross profit £46.9m £44.8m 4.7%
Gross margin increased to 20.2% (H1 2025:

Adjusted EBITDA’ £8.4m £10.4m  (19.2%) 19.3%) reflecting pricing discipline and
improved gross margin in P&H

Adjusted operating profit’ £2.3m £4.5m (48.9%) . . . . .
Profitability declined year-on-year, increasing
the importance of cash generation

Adjusted earnings per share? (0.70p) 1.35p (n/a)
Near-term priorities are working capital,

Net debt® £26.5m £20.9m  26.6% reduced capex and delivery of improvement
plans

Dividend per share - 0.32p (n/a)

1-Excluding property gains / losses and before adjusting items. Property gains in the period were £nil (H1 2025: £1.7m)
2. Excluding property gains / losses and before adjusting items. 3 Net debt excluding leases



£m

Revenue and Operating expense bridges H1 2025 - H1 2026

Revenue Bridge H1 2025 - H1 2026

235.0

232.1

2321 22.0

230.0

225.0

220.0

- - -

210.0 (5.4)

205.0

200.0

P&H LFL CMO and new branches
2025 H1 Revenue Merchanting LFL

CMO and new branches added £22.0m

Offset LFL reduction in Merchanting (£5.4m)
and P&H (£16.6m)

2026 H1 Revenue

£m

Operating expenses H1 2025 - H1 2026

41.0

40.0
39.0 -
(1.0)

38.0

37.0

36.0

35.0

34.4
N -
33.0
Acquisitions / new branches 2026 H1 Operating Expenses
2025 H1 Operating Expenses LFL decrease

£5.2m added from CMO acquisition (June 2025) and
net new branches

£1m (2.9%) of LFL cost reduction delivered despite
higher Minimum Wage and Employer’s NIC in Q1 and
inflationary impact of Middle East conflict on transport
and pass through costs,



Merchanting: Volume challenged; gross margin stable

£m H1 2026 H12025  Change Revenue down 4.6%; LFL down 4.9%

Lords Builders Merchants and George Lines
Revenue 112.3 17.7 (4.6%) both delivered positive like-for-like growth
during the period

Gross profit 29.0 30.4 (4.6%)
Businesses with greater exposure to new-
Operating expenses (24.4) (23.9) (2.1%) build housing remained challenging
Adjusted EBITDA' i 65 (29.2%) Gross margin remained stable at 25.8% (H1
2025: 25.8%) in a highly competitive market
Merchanting EBITDA Bridge
70 Overheads increase limited to £0.5m

6.5

Adjusted EBITDA? of £4.6m reflects lower
Construction volumes

6.0

Looking ahead

£m

5.5

Focused onincreasing market share,

5.0

46 improving gross margin, tightly controlling
* l operating costs
4.0
2025 H1 EBITDA Revenue Margin Overheads 2026 H1 EBITDA

1-Before adjusting items and property gains of £nil (H1 2025: £1.7m)



P&H: Re-sized infrastructure; market share drive

£m

H1 2026 H12025  Change Revenue decline of 14.1% reflected no repeat
of exceptional boiler volumes in March 2025

Revenue

96.4 112.2  (14.1%) = UK boiler market estimated decline of 3 -
4% offset

Gross profit 13.2 13.9 (5.0%) .
= Deferral of replacement boilers supported
Operating expenses (9.7) (10.0) 3.0% by 8% increase in Spares revenue
, Gross margin increased by 130 bps reflecting
Adjusted EBITDA' 3.5 3.9 (10.3%) i .
deliberate shift to value over volume
P&H EBITDA Bridge Adjusted EBITDA' down £0.4m reflecting the

4.5

4.0

3.5

£m

3.0

25

2.0

1.5

lower volumes
Strategic progress

Depot rationalisation program largely
completed in Q2; annualised cost reduction of
£1.5m

(2.0)

2025 H1 EBITDA

Revenue Margin Overheads 2026 H1 EBITDA ) ) )
1-Before adjusting items



Digital: building a scalable Group platform

£m H1 2026 H1 2025 CMO was acquired in June 2025

Revenue increased 17.5% year-on-year

R 23.4 2.2 ey . .
srente Positive Adjusted EBITDA' following
Gross profit e 0.5 comp!etion of initial integratio-n programme
reducing cost base and restoring volumes
Operating expenses St (©-6) Condell online moved onto the CMO
, platform in May 2026
Adjusted EBITDA' 0.3 (0.1)

Medium term opportunity

Improve profitability, develop the product
proposition and increase operational
efficiency

1-Before adjusting items 9



Cash Flow

(5.0)

Net debt' at £26.5m at 30 June 2026
Seasonal working capital outflow of £6.7m

£5.6m higherthan June 2025 and leverage
above Board’s medium-term target

(10.0)

Refinancing completed on 2 April 2026

(13.4)

(15.0)

£65.0m total facilities

£m

3-year term + 2 one-year extensions

Headroom of £32.4m at 30 June 2026

(20.0)

Levers

Drive EBITDA through market share in P&H,
gross margin in Merchanting, continued
progress in CMO

(25.0)

Optimise working capital and reduce capex to
essential maintenance / high return projects

-Net debt excluding leases 10
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Merchanting: momentum improving, with margin and costactions = (PR

We combine localism with specialism, offering our customers
exceptional customer service, superior product knowledge

and highly engaged teams, which together make us local
leaders across our branches

T

H1 LFL revenue

New branches New branch revenue

Additional revenue
delivered last 18 months

Decline moderated to Openedin last18

(2.3)% in Q2 months

Commercial priorities Structural actions Business model
> Increase sales intensity > Restructured in August > Branch autonomy supports
2026: £1.6m annualised differentiated range and
> Improve gross margin opex reduction customer service
discipline . .
> Gross margin challenge > Dual-brand sites offer
> Ensure branch returns on for H2 and beyond specialist products

capital employed alongside merchant range



Plumbing & Heating: recovery plan centered on market share, efficiency and mix

P&H offers its customers specialist product knowledge,
outstanding service and an attractive in-store and online proposition

Distribution centres

(13.3)%

H1 LFL revenue

Weaker market
demand

Performance context

>

>

>

No repeat of March 2025
exceptional boiler volumes

UK boiler market estimated
down ¢.3-4%

Value for volume Improved
APP gross margin — market
share reduction being
addressed

Rationalisation
completed Q2

Actions underway

>

>

Depot rationalisation and
cost reduction

Strengthened commercial
accountability

Customer recovery
programme and outbound
sales

FY27 cost saving

£0.9m expected in FY26

Strategic categories
> Sparesrevenue +8% in H1

> Renewables progress with
low-carbon heating adoption
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Digital: Turnaround milestone reached, now focused on scalablegrowth @ (PR

T -y

CMO is the UK’s largest online-only retailer of
construction products, operating through nine
specialist websites

Positive

CMO Revenue EBITDA Initiatives

H1 year-on-year growth Turnaround milestone

Next phase priorities Next phase priorities

> Sustainable revenue growth and margin > Condell online via CMO
improvement

> |mproved operational efficiency and cost

o > Trade Credit software
discipline

> Data-led marketing and supplier availability

14



Group operational improvement programme

Every operating business has a focused improvement plan with
clearer ownership and regular Executive review

Sales Execution

Grow APP share; revitalise inactive CMO accounts; drive AW Lumb direct sales

Gross margin

Merchanting gross margin challenge; supplier support; better procurement

Cost reduction

Completed Merchanting & Condell restructure and P&H DC rationalisation;

Working capital

Inventory optimisation, receivables collection and supplier-term initiatives

Capital discipline

Reduced capex and clear financial returns threshold

15



LORDS

GROUP TRADING

\
&

Outlook

30 September 2026



Assumption that second-half market conditions are similar to H1

Market conditions

> S&P Construction PMIl was 44.3 in
August; 20 months below 50

> Bank rate held at 3.75% but
expectations of 25bpsrise in
November

> BMF 2026 building materials forecast
reduced from +2.3% to (1.8)%

Priorities to year end
> Convert profit into cash and reduce
leverage
> Grow market share in P&H (APP)
> Improve EBITDA through
> implemented cost savings
> QOperating efficiencies

> Gross profitimprovement

17
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Disclaimer LORDS

GROUP TRADING

This presentation has been prepared by Lords Group Trading plc (the "Company") solely for information and does not purport to contain all the information that may be necessary or desirable to fully and
accurately evaluate the Company or its business prospects. For the purposes of this notice, "presentation" includes this document, any oral presentation, any question and answer session and any written or
oral material discussed or distributed by the Company during any such presentation. By attending this presentation and/or accepting, reading or accessing a copy of this document, you agree to be bound by
the limitations, terms and conditions set out below and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this notice.
No securities regulatory authority has reviewed or in any way passed upon the presentation. As a consequence of legal restrictions, the release, publication or distribution of this presentation in certain
jurisdictions or to certain persons may be restricted or unlawful. All persons resident or located outside the United Kingdom must first satisfy themselves that they are not subject to any local requirements
that prohibit or restrict them from attending, reading or otherwise accessing this presentation and should inform themselves of, and observe, any applicable legal or regulatory requirements applicable in
their jurisdiction. Any failure to comply with applicable requirements may constitute a violation of the laws and/or regulations of any such jurisdiction.

This presentation may contain forward-looking statements with respect to the financial condition, performance and position, strategy, results of operations and businesses of the Company. Such statements
and forecasts involve risk and uncertainty because they are based on current expectations and assumptions but relate to events and depend upon circumstances in the future and you should not place
reliance on them. Without limitation, any statements preceded or followed by or that include the words 'targets', 'plans’, 'sees’, 'believes', 'expects’, 'aims', 'confident’, 'will have', 'will be', 'will ensure’,
'likely', 'estimates' or 'anticipates' or the negative of these terms or other similar terms are intended to identify such forward-looking statements. There are a number of factors that could cause actual results
or developments to differ materially from those expressed or implied by forward-looking statements and forecasts. Forward-looking statements and forecasts are based on the current view of the directors
of the Company (the "Directors") and information known to them at the date of this statement and no warranty is given as to their accuracy. The Directors do not make any undertaking to update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise. Nothing in this presentation should be construed as a profit forecast, estimate or projection of future
financial performance.

This presentation is intended to be for information purposes only and it is not intended as promotional material in any respect. Nothing in this presentation should form the basis of any contractual or other
commitment or be relied upon for any purpose. This presentation is not intended as an offer or solicitation for the purchase or sale of any securities nor is it intended to constitute or form the basis of a
decision to purchase or sell securities or to make any other investment decision. This presentation does not purport to be comprehensive. The recipient of this presentation must make its own investigation
and assessment of the ideas and concepts presented herein. Any person considering making an investment decision in relation to the Company is advised to obtain independent advice as to the legal, tax,
accounting, financial, credit and other related advice prior to making an investment.

Unless otherwise expressly indicated or as indicated in the relevant source document, the information and opinions contained in this presentation are provided as of the date of this presentation and are
subject to updating, correction, completion, verification and amendment without notice and such information may change materially. No representation, warranty or undertaking, express or implied, is or
will be made or given and no responsibility or liability is or will be accepted by the Company or by any of its directors, officers, employees, agents or advisers, in relation to the accuracy, completeness or
fairness of this presentation (as at any date) or any other written or oral information made available in connection with the ideas and concepts presented herein. Any responsibility for any such information is
expressly disclaimed and none of the Company nor any of its affiliates, advisors or representatives, directors, officers, employees, or agents shall have any liability whatsoever (in negligence or otherwise) for
any loss or damage howsoever arising from any use of this presentation or its contents, or otherwise arising in connection with this presentation.

Certain figures contained in this presentation, including financial information, have been subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of the numbers

contained in this presentation may not conform exactly to the total figure given. This presentation is private and confidential and is being made available to the recipient on the express understanding that it
will be kept confidential and that the recipient shall not copy, reproduce, distribute or pass to third parties this presentation in whole or in part at any time.
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Appendix 1 - Alternative Performance Measures

£m H1 2026 H1 2025 £m H1 2026 H1 2025
Operating profit (3.1) 3.7 Loss before taxation (6.9) 0.6
Amortisation of acquired intangibles 1.7 1.7 Amortisation of acquired intangibles 1.7 1.7
Exceptional items 3.7 0.4 Unamortised loan arrangement fees on s )
Share based payments - 0.4 refinancing
Adjusted operating profit 2.3 6.2 Exceptionalitems 3.7 0.4
Depreciation & amortisation 6.1 5.9 Share based payments : 0.4
Adjusted EBITDA 8.4 12.1 Adjusted (loss) / profit before taxation (1.2) 3.1
Property gains - (1.7) Taxation on adjusted profit - (0.7)
Adjusted EBITDA excluding property Minority interest - (0.1)
gains and losses 8.4 10.4

Adjusted Earnings (1.2) 2.3

Weighted average no. of shares (m) 166.2 166.1

Adjusted EPS (p) (0.70) 1.35p

21



Appendix 2 — Adjusting Items

£m H1 2026 H1 2025
Business combination charges and amortisation of acquired intangibles 2.0 2.1
Depot rationalisation in P&H 2.1 -
Restructuring and redundancy 13 -
Share-based payments - 0.4
Arrangement fees following refinancing 0.3 -

Total 5.7 2.5

22



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22

