
DOUBLE-DIGIT EPS GROWTH MOMENTUM 
AND SIGNIFICANT VALUE GROWTH 
OPPORTUNITY AHEAD 

3 March 2026    

2025 FULL YEAR RESULTS PRESENTATION 
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110% Cash 
Conversion

4.3% Revenue 
Growth1

+90bps Margin 
Improvement1

 

Note: (1) At constant currency (2) Capex and M&A (3) Dividends & Share Buyback
            

Strong 
Earnings Growth   

 

Further 
Margin 

Progression

10.1% 
EPS Growth1  

Mid-single 
Digit LFL 
Revenue 
Growth  

Cash Conversion 
>100%

2025 PERFORMANCE 3 YEAR PERFORMANCE 23-25 STRONG 26 EXPECTED 

17.0% Average 
DPS Growth 

6.0%  Average 
Revenue Growth1 

+240bps Margin 
Progression1

 

12.1% Average
EPS Growth1  

£602m3

 Returns  
to Shareholders

£300m2

 Investments
in Growth  

3 Year Free
Cash Flow
£1,139m 

3 Year
Operating
Cash Flow
£2,301m 

  

Track Record and
Financial Capability 
for Value Accretive 

M&As

Progressive 
Dividend Policy

with c.65% 
Payout

KEY TAKE AWAYS
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FY25 FY24​ YoY (Actual rates) YoY (Constant rates)

Robust revenue growth £3,431.6m £3,393.2m 1.1% 4.3%

Like-for-like revenue £3,416.3m £3,391.8m 0.7% 3.9%

Excellent margin1 progression 18.1% 17.4% 70bps 90bps

Operating profit1 £619.6m £590.1m 5.0% 9.3%

Double digit EPS growth2 253.5p 240.6p 5.4% 10.1%

Strong Cash conversion 110% 121%

Higher Investments in growth3  £300.4m £149.9m

Excellent ROIC 21.3% 22.4% (110bps) (100bps)

ROIC organic 23.0% 22.5% 50bps 70bps

Strong returns to shareholders4 £602.2m £206.1m

Robust balance sheet

Financial net debt / EBITDA¹ 1.3x 0.7x 0.6x

4

Note: (1) Before separately disclosed items. (2) At Constant Currency. (3) Capex & M&A. (4) Dividends and Share Buyback 
            

STRONG PERFORMANCE IN 2025
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ROBUST LFL GROWTH PERFORMANCE

Note: (1) Organic revenue at constant currency

3 YEAR LFL PERFORMANCE IN LINE WITH INTERTEK AAA GOALS

6.3%
6.8%

2.4%
4.7%

(1.3%)

3.9%

Consumer
Products

Corporate
Assurance

Health &
Safety

Industry &
Infrastructure

World of
Energy

Group

5.2%

7.9%

5.8%
4.8% 5.1% 5.5%

Consumer
Products

Corporate
Assurance

Health &
Safety

Industry &
Infrastructure

World of
Energy

Group

3-Year Average LFL growth1 by division 
(23-25)

2025 LFL growth1 



ACQUISITIONS IN HIGH GROWTH AND HIGH MARGIN 
SECTORS PERFORMING WELL

Mobile-first training 
and learning content 
to frontline 
workforces

Strengthens our 
position as a leader in 
SaaS-based, 
technology- enabled 
People Assurance 
services.

Builds on earlier 
pioneering acquisition 
of Alchemy/Wisetail 
by adding robust 
mobile content 
management, 
communication, and 
offline synch 
capabilities.

USA
August 2023

People Assurance

Metallurgical testing 
services for the 
Minerals sector

Establishes a Minerals 
testing footprint for 
Intertek on the 
American continent.

Creates attractive 
growth opportunities 
with existing and new 
clients.

Helping the world’s 
leading mining 
companies accelerate 
into a sustainable 
future.

N. America
March 2024

Minerals

Building products 
Testing and 
conformity 
assessment services 

Expands our leading 
Building & 
Construction TQA 
business into Brazil’s 
high growth 
construction industry.

Complementary to 
our existing building 
products testing and 
assurance business in 
North America, 
opening up an 
attractive high 
growth, high margin 
sector for our cutting-
edge ATIC solutions.

Brazil
May 2025

Building & 
Construction

Environmental testing 
in Brazil

Entry into 
environmental testing 
market in Brazil,a 
sizeable and attractive 
growth market

Complements our 
leading Food and Agri 
TQA solutions 
expanding our 
presence and service 
offering in 
environmental testing 
market.

Brazil
April 2023

Health & Safety

2025 PERFORMANCE: REVENUE £36m - OPERATING PROFIT £12m - MARGIN 34%

Food safety and 
medical device testing 

High-quality ATIC 
provider with a 
leading scale position 
and a track record of 
fast growth in high-
margin sectors

Provides Intertek 
immediate access to 
attractive ATIC growth 
opportunities in 
Central America

Costa Rica
Nov 2025

Health & Safety

Environmental testing 
and analysis  

Expands our leading 
Building & 
Construction TQA 
business into Brazil’s 
high growth 
construction industry.

Complementary to 
our existing building 
products testing and 
assurance business in 
North America, 
opening up an 
attractive high 
growth, high margin 
sector for our cutting-
edge ATIC solutions.

Australia
September 2025

Health & Safety

Leading provider of 
high-quality testing 
services for the 
flooring industry

Expands Intertek’s 
leading Total Quality 
Assurance (TQA) 
business in North 
America in a high-
growth, high-margin 
sector

Complementary to 
Intertek’s existing 
strengths in products 
testing ATIC solutions 
globally, unlocking 
attractive synergies 
across Intertek’s ATIC 
portfolio

USA
Nov 2025

Building & 
Construction

6



SUPERIOR CUSTOMER SERVICE WITH PREMIUM ATIC OFFERING  

7

RESEARCH & 
DEVELOPMENT

RAW 
MATERIALS 
SOURCING

COMPONENT 
SUPPLIERS

MANUFACTURINGTRANSPORTATION

DISTRIBUTION 
& RETAIL 

CHANNELS

CONSUMER 
MANAGEMENT

SYSTEMIC ATIC APPROACH 
TO QUALITY, SAFETY & 

SUSTAINABILITY

FY22 FY25

ATIC REVENUE (£M)1

Assurance Testing Inspection Certification

£3,193m
9%

25%

46%

20%

£3,432m
9%

24%

45%

22%

HIGH-MARGIN CAPITAL-LIGHT ASSURANCE IS THE FASTEST GROWING SOLUTION 



BROAD BASED REVENUE GROWTH BY REGION  

8

Region

2023 - 2025 
Average 
Revenue 
Growth1

Americas 5.2%

EMEA 6.4%

APAC 6.6%

Total 6.0%

37.3%

27.3%

35.3%

FY 25 revenue

Note: (1) At constant currency
            

37.8%

26.4%

35.8%

FY 22 revenue



CONSISTENT MID-SINGLE DIGIT LFL PERFORMANCE IN CHINA

9

Shanghai

Guangzhou 
Shenzhen

Hong Kong
Taiwan

INTERTEK LFL1 REVENUE

2023 2024 2025 23-25
Average

4.6% 6.7% 5.4% 5.6%

INDUSTRY LEADER SINCE 1973

Since 1973, 100+ offices and laboratories, 
covering more than 40 cities and offering 

industry-leading technical expertise

Notes: (1) At constant currency

STRONG DIVERSIFIED PORTFOLIO WITH LEADING SCALE POSITIONS 

SOFTLINES, HARDLINES, BUSINESS ASSURANCE, FOOD, AGRIWORLD,  
INDUSTRY SERVICES AND MINERALS



3 YEAR MARGIN PERFORMANCE AHEAD OF AAA INTERTEK GOALS 

EXCELLENT MARGIN PERFORMANCE

10Note: (1) Before separately disclosed items. (2) At constant currency

90bps 

250bps 

(90bps)
(40bps)

170bps 

(140bps)
Group Consumer

Products
Corporate
Assurance

Health and
Safety

Industry and
Infrastructure

World of
Energy

2025 Adj. Operating Margin1 change2

80bps 

110bps 

60bps 

10bps 

80bps 
90bps 

Group Consumer
Products

Corporate
Assurance

Health and
Safety

Industry and
Infrastructure

World of
Energy

3-Year Average Adj. Operating Margin1 
change2  23-25

16.3%
16.6%

17.4%

18.1% 18.5%

2022 2023 2024 2025 Target

Adjusted Operating Margin
+
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KEY P&L FINANCIALS

12

FY 2025 YoY
(Actual rates)

YoY
(Constant rates)

Revenue £3,431.6m 1.1% 4.3%

Like-for-like revenue £3,416.3m 0.7% 3.9%

Operating Profit1 £619.6m 5.0% 9.3%

Operating Margin1 18.1% 70bps 90bps

EPS¹ 253.5p 5.4% 10.1%

Note: (1) Before separately disclosed items



£m @ actual exchange rates FY 2025 FY 2024
Adjusted operating profit1 619.6 590.1
Depreciation/amortisation 167.0 161.7
YoY Change in working capital (42.9) 16.9
Other2 18.6 20.5
Adjusted cash flow from operations 762.3 789.2

Capex (144.5) (135.0)
Income taxes paid (134.5) (126.5)
Other3 (131.1) (118.9)
Adjusted free cash flow 352.2 408.8

Financial net debt 996.8 499.8
Financial net debt/Adjusted EBITDA (rolling 12 months) 1.3x 0.7x

CASH FLOW & NET DEBT

13
Notes: (1) Before separately disclosed items; (2) Comprises: special pension payments, add back equity settled transactions and other non-cash items; (3) Comprises: interest paid, proceeds from sale of PPE and lease liability repayment



FINANCIAL GUIDANCE

14

FY 2026 Guidance

Net finance cost1 £71-72m

Effective tax rate1 25.5% - 26.5%

Minority interest £21-22m

Diluted shares (as at 31 December 2025) 159.0

Capex £150-160m

Financial Net Debt¹ £930-980m

Note: (1) Guidance pre share buyback and before any material change in FX rates and any M&A
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Growth Drivers
Increased number of 

Brands & SKUs
Supply chain expansion

 in new markets
Increased demand in 

chemical testingSoftlines High-single digit

Hardlines

Electrical & 
Connected World

FY 25 Actual LFL

Innovation from our
customers leveraging 
wireless technology

Increased demand for 
chemical testing

Innovative inspection 
technologyMid-single digit

Electrical appliance innovations to provide 
better efficiency and connectivity

Increased demand for IoT Assurance 
services, including cyber securityMid-single digit

6.2% CCR
2.6%

958.8 983.4

24 25

Revenue (£m) Operating Profit1 (£m)Like-for-like Revenue (£m) Operating Margin1 (%)

Note: (1) Adjusted, before separately disclosed items 

6.3% LFL GROWTH IN CONSUMER PRODUCTS

Government & 
Trade Services Award of new contracts GDP growth Population growthDouble digit

FY26 OUTLOOK: MID-SINGLE DIGIT LFL REVENUE GROWTH AT CONSTANT CURRENCY 

957.4 983.4

24 25
6.3% CCR
2.7%

16

MARGIN ACCRETIVE 
INNOVATION

Double digit 

FY 24 Actual LFL

Mid-single digit

High-single digit

Low-single digit

268.7 299.3

24 25
28.0

30.4

24 25
16.0% CCR
11.4%

250bps CCR
240bps

Advancing respiratory 
product testing 



6.8% LFL GROWTH IN CORPORATE ASSURANCE

Growth DriversFY 25 Actual LFL

6.8% CCR
3.6%

6.8% CCR
3.6%

Revenue (£m) Operating Profit1 (£m)Like-for-like Revenue (£m) Operating Margin1 (%)

Note: (1) Adjusted, before separately disclosed items 

ISO standards 
upgrades

Increased focus of corporations on 
supply chain and risk management

Increased consumer and 
government focus on ethical and 

sustainable supply
Business Assurance

Assuris 

High-single digit

Low-single digit ISO standards 
upgrades

Increased focus of corporations on 
supply chain and risk management

Increased consumer and 
government focus on ethical and 

sustainable supply

FY26 OUTLOOK: HIGH-SINGLE DIGIT LFL REVENUE GROWTH AT CONSTANT CURRENCY 

496.3 514.0

24 25

496.3 514.0

24 25

17

MARGIN ACCRETIVE 
INNOVATION

FY 24 Actual LFL

High-single digit

Mid-single digit

117.1 116.3

24 25
3.0% CCR
(0.8%)

23.6 22.6

24 25
(90bps) CCR
(100bps)

Intertek 
People Assurance  

Responsible AI
ISO 42001 



13.6 13.0

24 25

Chemicals & Pharma 

Food 

AgriWorld

Continuous food 
innovation 

Increased focus on the 
safety of supply chains

Growth in the food 
service assurance 

business

The expansion of our clients’ supply 
chains in fast growing markets New customer wins

2.4% LFL GROWTH IN HEALTH AND SAFETY

Growth Drivers

Revenue (£m)

5.5% CCR
2.9%

Operating Profit1 (£m)

2.4% CCR 
(0.1%)

Like-for-like Revenue (£m)

2.3% CCR 
(1.7%)

Operating Margin1 (%)

(40bps) CCR
(60bps)

Negative low-single 
digit 

FY 25 Actual LFL

Double digit

Low-single digit 

Note: (1) Adjusted, before separately disclosed items 

Growth of SKUs Expansion of the supply base 
in emerging markets

Increased concerns 
on product safety and 

traceability

FY26 OUTLOOK: LOW-SINGLE DIGIT LFL REVENUE GROWTH AT CONSTANT CURRENCY 

337.2 347.1

24 25

337.2 336.8

24 25

46.0 45.2
24 25

18

MARGIN ACCRETIVE 
INNOVATION 

Mid-single digit 

FY 24 Actual LFL

Double digit

High-single digit 

Polymer Science 
solutions

DNA Extraction  
Testing 



4.7% LFL GROWTH IN INDUSTRY AND INFRASTRUCTURE

19

Minerals demand Technological 
innovationMinerals

Industry Services

Building & 
Construction 

Demand for energy Asset productivity Technological 
innovation

Asset productivity

Outsourcing

Growth Drivers

Revenue (£m)

5.3% CCR
1.7%

Operating Profit1 (£m)Like-for-like Revenue (£m)

24.1% CCR 
18.2%

9.6
11.1

24 25

Operating Margin1 (%)

170bps CCR 
150bps

Mid-single digit 

FY 25 Actual LFL

Low-single digit

Double digit

Note: (1) Adjusted, before separately disclosed items 

Growing demand for greener, safer and 
higher quality commercial buildings

Increased investment in large 
infrastructure projects

FY26 OUTLOOK: MID-SINGLE DIGIT LFL REVENUE GROWTH AT CONSTANT CURRENCY 

843.6 853.1

24 25
4.7% CCR
1.1%

80.7 95.4

24 25

MARGIN ACCRETIVE 
INNOVATION

843.6 858.1

24 25

Mid-single digit 

FY 24 Actual LFL

Low-single digit 
negative

Mid-single digit 

Industry Services   DroneQ Robotics
Minerals Sample Preparation 

facility, Malaysia
Intertek Data Centres 

Solutions



Global and regional trade 
structural growth drivers Increased transport infrastructureCaleb Brett 

Transportation 
Technologies

LFL PERFORMANCE BELOW LAST YEAR IN WORLD OF ENERGY

20

Growth Drivers

Revenue (£m)

(1.3%) CCR
(3.7%)

Operating Profit1 (£m)

(1.3%) CCR 
(3.7%)

Like-for-like Revenue (£m)

(15.0%) CCR 
(18.2%)

Operating Margin1 (%)

(140bps) CCR
(150bps)

Low-single digit

FY 25 Actual LFL

Negative high-
single digit 

Note: (1) Adjusted, before separately disclosed items 

Continued investment of our 
clients in new models and new 

fuel efficient engines

Growth in the hybrid 
/ electric engine 

segment
Increased scrutiny 

on emissions

FY26 OUTLOOK: LOW-SINGLE DIGIT LFL REVENUE GROWTH AT CONSTANT CURRENCY 

757.3
729.0

24 25

757.3
729.0

24 25

77.5 63.4

24 25

10.2
8.7

24 25

CEA
Negative high-

single digit
Increased investments in Renewables to 

achieve net zero
Energy cost reduction for industries, 

households and cities  

Caleb Brett Expanding 
industry-leading testing 
capabilities

MARGIN ACCRETIVE 
INNOVATION

High-single digit 

FY 24 Actual LFL

High-single digit

Double digit 

Large-Scale Hydrogen Storage 
Intertek Caleb Brett  Exolum Hydrogen

Specialised performance 
fuel testing 
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AAA DIFFERENTIATED STRATEGY FOR GROWTH
SETTING THE STANDARD FOR COMPOUNDING VALUE

22

Customers
Be the most trusted 

TQA partner

Community
Sustainability 

excellence 
everywhere

Employees
Employer of choice 

every day

Shareholders 
Sustainable growth 

and value

Being the best
for every stakeholder.

All the time.



Excellence engineered 
across Assurance, Testing, 
Inspection, and Certification

23

1
QUALITY GROWTH. 
ASSURED. 
We drive durable, through-cycle growth by 
building trust with clients, scaling innovation and 
digital platforms, operating in structurally 
attractive markets, expanding margins through 
disciplined mix and pricing, and converting 
earnings into strong cash flow

23

STRATEGYAAA STRATEGY



THE PREMIUM LEADER IN RISK-BASED QUALITY ASSURANCE

24

Formally confirming that our 
customers’ products and services 
meet all trusted external and 
internal standards.

SUPERIOR ATIC CUSTOMER SERVICE WITH PRECISION, PACE AND PASSION



PREMIUM ATIC OFFERING IN SOFTLINES 
T-SHIRT EXAMPLE

SUPPLY PRODUCTION DISTRIBUTION RETAIL

TIER 3 TIER 2 TIER 1 3rd PARTY OWNED TRANSPORTATION DISTRIBUTION CENTRE INSTORE ONLINE CONSUMER

Global Organic
Textile Standard

Commercial &
Functional Claims

High Volume
Instrument

Testing
Random

Inspection &
Loading

Supervision

Certificate of
Conformity

Retail Store
Building Testing
& Inspection

Cotton Field Spinning Mill Dyeing &
Finishing Mill

Garment
Factory

Exporter Importer Retailer Retailer

Supplier Qualification 
Programme

Customs and Trade 
Partnership Quality & 

Safety

Counterfeiting 
Assurance Security 

Assessments
InterLink 2.0 – CPSC 

eFiling 

Benchmarking / Due 
Diligence / Brand 

Audits
Zero Waste to Landfill

Cybersecurity 
Assurance, Lifecycle 

Assessments, 
Digital Product 

Passport

Damage Survey 
GRS/Global Recycled

Standard

Mill Qualification 
Programme

Chemical Audit

Environmental 
Chemical 

Management 
Solutions ISO 14001

Workplace Conditions 
Assessment

ISO 9001 Quality 
Audits

Chemical Audit 

Intertek Total Quality Assurance A + T + I + C

MRSL and Wastewater, 
Sludge, PFAS Testing

Sustainable Chemical Management  

Raw materials Testing for Physical 
and Chemical Safety Properties, 

Qualities & Performance 

Raw Materials & 
Pre-production

Inspection

Sustainability testing
(rPET, biodegradable, vegan, microfibre)

Risk-based Total 
Quality Assurance 

Product Testing for Physical 
and Chemical Safety Properties, 

Qualities & Performance 



Environmental 
Consulting  & 
Geotechnical 

Services 

Geophysical 
Services

Building Systems 
Consulting

Building Science 
Solution

Product Safety 
Testing  

Energy  & 
Energy 

Efficiency 
Services

Property 
Management 

Support 
Services 

Decommission 
& Due Diligence

26

Field Testing & 
Labelling

PREMIUM ATIC OFFERING IN BUILDING & CONSTRUCTION 
DATA CENTRES EXAMPLE 

Intertek Total Quality Assurance: + T I CA + +

© Intertek Group 

Building Product & 
Construction 

Materials Testing

Industrial 
Hygiene

Due
Diligence

& Analysis

Global 
Market 
Access

Supplier 
Management

Engineering
&

Consulting

Quality 
Management 

Process
Consulting

Materials 
Testing 

(QA/QC)

Building 
Science/

Enclosure

Enclosure
Field 

Testing

Due
Diligence

& Analysis

Specialty
Testing

Field 
Labeling

Core
Computing

HVAC
& Cooling

System 
Integrity

Security 
& Field 

Evaluation

Information
Security

Power
System

Operation 
&

Maintenance

Decommissioning 
& Transfer

Upgrade 
& Design 
Change 
Support

Property
Condition

Assessment

SITE SELECTION & DESIGN OPERATIONAL LIFE & DECOMMISSIONINGBUILDING CONSTRUCTION INFRASTRUCTURE BUILD OUT



Product 
Testing- Elect, 

TT

Exploration of 
Minerals

Concrete 
Strength 

Testing-PSI

Mine 
Owner

GCMine 
owner-
Supplier

Support trade of 
the Minerals

Owner

Market 
Intelligence-CEA

Field 
Labelling 
Testing

Supply Chain 
Management- 
BA, CEA, TT

Manufacturing

PREMIUM ATIC OFFERING IN ELECTRICAL  
BATTERIES EXAMPLE 

Operations 
Maintenance - CEA

System Design, 
Commissioning -

CEA

Manufacturing 
Services - CEA

Facility location 
Advisory- CEA

Geotechnical 
Investigation-

PSI

Regulatory 
Advisory-ASSURIS

Asset Management 
Program -IS

Failure Analysis-TT

Cyber Security-CW Grid/Renewable 
Integration - Elect

SITE SELECTION & BUILDING 
CONSTRUCTION POST PRODUCTIONPRODUCT MANUFACTURING   

 
RECYCLE -REUSERAW MATERIALS &TRADE Pre-Product 

MANUFACTURING   
 

GCGC

Recycle/Reuse
-TT, Minerals

Owner Owner/Manufacture

Intertek Total Quality Assurance A + T + I + C

Mineral 
Analytic work

Analytics to 
support the 

trade
Site Services

Product & 
Supply 

Regulatory 
Consulting

Product 
Safety, R&D 

Testing 
&Certification 

Energy  & 
Energy 

Efficiency 
Services

Property 
Management 

Support 
Services 

Decommission 
& Due 

Diligence

Pre-Production 
Advisory Services

Manufacturing



Safety 
Certification

Site Analysis
System 
Design

Concrete 
Strength 
Testing

Property 
Condition  

Assessments

Contractor Contractor ManufacturingContractor

3D Laser 
Scanning

Owner + 
Contractor

Owner

Indoor Air 
Quality Audits

Asset 
Management 

Owner Owner

Field 
Labelling 
Testing

Consulting 
and Similar

Manufacturing Manufacturing

PREMIUM ATIC OFFERING IN CALEB BRETT 
LIQUIFIED NATURAL GAS EXAMPLE

SITE SELECTION & DESIGN BUILDING CONSTRUCTION PRODUCT MANUFACTURING & 
INFRASTRUCTURE BUILDOUT

PROPERTY MANAGEMENT & 
DECOMMISSIONING

Environmental 
Consulting  & 
Geotechnical 

Services 

Geophysical 
Services

Building Systems 
Consulting

Product & 
Regulatory 
Consulting

Product Safety 
Testing  

Energy  & 
Energy 

Efficiency 
Services

Property 
Management 

Support 
Services 

Decommission 
& Due 

Diligence

Field Testing & 
Labelling

Building Product 
& Construction 

Materials Testing

Intertek Total Quality Assurance A + T + I + C



A PROVEN GROWTH MODEL BASED ON TRUST AND PERFORMANCE

29
Source: FactSet as at 24 October 2025 , Company information 
Note: 1 Diluted EPS as reported; 2 (Adjusted operating profit + D&A + NWC – CapEx – Net financing costs – tax expense + adjustments)/ NOSH; 3 Based on high FDI geographies 

TRACK RECORD OF DOUBLE DIGIT COMPOUND EARNINGS GROWTH 

SCIENCE-BASED CUSTOMER EXCELLENCE ADVANTAGE

EPS1 performance (GBP)

33 37 43 50
62

82 89
107

131 139 132 141

168
192 198

212

171
191

211
223

241
254

FY04 FY05 FY06 FY07 FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25



ATTRACTIVE GROWTH IN THE $350BN 
GLOBAL QUALITY ASSURANCE MARKET

30

$75bn

$225bn

Existing Customers:
Increase account penetration
ATIC cross selling
New Customers:
New contracts Existing & New Customers:

Outsourcing

New Quality, Safety & Sustainability Standards 
Unmitigated Risks

$260bn
Currently in-house

$90bn
Currently 

outsourced

Untapped
potential

Source: Company research 



ATTRACTIVE SECULAR TAILWINDS 

31

Tightening 
global standards 

Supply chain 
complexity and 

risk management 

Rapid innovation 
and shorter

product cycles

Rising consumer 
expectations and SKU 

proliferation
 

Energy transition 
and electrification 

Digitisation and 
data-driven assurance 

INDEPENDENT ASSURANCE-GRADE TESTING NON-OPTIONAL 



A HIGH-QUALITY PORTFOLIO POISED FOR GLOBAL GROWTH

32

Consumer Products Corporate Assurance Health and Safety Industry and 
Infrastructure World of Energy

Better, safer and more 
sustainable products

Sustainable businesses  + more
resilient supply chains

Healthier, safer and 
sustainable lives

Better, safer and greener 
infrastructure

Better and greener fuels
and renewable energy

GBLs Softlines, Hardlines, 
Electrical & CW, GTS

Business Assurance, 
Assuris

Agri, Food, Chemicals & 
Pharma

Industry Services, Minerals,
Building & Construction

Caleb Brett, Transportation 
Technologies, CEA

MID SINGLE DIGIT HIGH SINGLE TO 
DOUBLE DIGIT MID TO HIGH SINGLE DIGIT MID TO HIGH SINGLE DIGIT LOW TO MID SINGLE DIGIT

Growth
      drivers

• Growth in Brands, SKUs & 
ecommerce

• Regulation

• Sustainability

• Technology

• Growing middle classes

• Sustainability

• Supply chain resilience

• Enterprise Cyber-security

• People Assurance

• Regulatory Assurance

• Healthier Foods

• Growing populations

• Sustainable food sourcing

• Regulations

• New molecules

• Energy consumption

• Energy transition

• Population growth

• Infrastructure investment

• Greener buildings

• Renewable energy

• Energy consumption

• Population Growth & social 
mobility

• EV/Hybrid

• Greener fuels

MSD LFL GROWTH MEDIUM TERM OUTLOOK 

£983m

29%

48%

2025 revenue

Group revenue

% Group earnings

£514m

15%

19%

£347m

10%

7%

£858m

25%

15%

£729m

21%

10%

Medium term
LFL Growth outlook 
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STRONG AND SUSTAINABLE MARGIN PROGRESSION 

15.9% 16.0%
16.9% 17.2% 17.5%

15.6%
17.0% 16.3% 16.6%

17.4% 18.1%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Target

18.5%+

Margin building blocks underpinning 18.5%+ medium term margin target

Group Operating Margin* %

Note: IFRS 16 was adopted on 1 Jan 2019 and as such results prior to 2019 are on an IAS 17 basis

Portfolio Mix 
and Pricing 

Operating 
Leverage 

Fixed Cost 
Reduction  

Productivity 
Improvements 

Accretive 
Investments 

Investments in 
Capability  

SIGNIFICANT MARGIN ACCRETION POTENTIAL - ON TRACK TO DELIVER 18.5%+   



15 17 20 23 25

STRONG & SUSTAINABLE PROGRESS ON CASH GENERATION AND RETURNS

34

Dividend & Share 
Buyback

£429m
£563m £602m

£726m £787m

15 17 20 23 25

Adjusted EBITDA1

• MonthWeekly 
forecasting of cash

• Monthly review of 
performance vs 
targets

Collectable Pool 
& Targets

Daily / Weekly 
MonitoringCredit Terms Billing

• Standard terms – 
exception by 
approval

• Credit limits set and 
monitored

• Credit committees 
review overdues

• Accuracy/ timeliness 
of Billing

• Collections process
• Escalation of 

customer disputes

• Daily targets are set 
by collector based on 
the available 
collectable pool of 
invoices

• Collections trackers 
reported by every 
operating unit on a 
daily / weekly / 
monthly basis

Output

Forecast

Note: IFRS 16 was adopted on 1 Jan 19 and as such results prior to 2019 are on an IAS 17 basis. (1) At actual rates.  Cash outflow in year in respect to current and prior year acquisitions

AAA CASH CONVERSION CYCLE

SIGNIFICANT CASH GENERATION AND RETURNS FOR SHAREHOLDERS

£81m £107m
£170m £176m

£602m
£466m

£596m
£705m £749m £762m

15 17 20 23 25

Adjusted Cash Generated 
from Operations1Adjusted Cash from Operations1



THE PREMIUM LEADER IN QUALITY ASSURANCE 
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89%

69%
65%

Intertek Peer 1 Peer 2

Best-in-class Productivity

FY25 Adj. OP Margin (%) TSR (Total Return FY14-25)

Source: Company information, TSR: Refinitiv

Industry Leading Margin & Strong Returns

FY25 Profit After Tax /Headcount (US$  ‘000)

10.6

8.5
8.2

Intertek Peer 2 Peer 1

FY25 FCF1/Headcount (US$  ‘000)

9.6

9.0
8.9

Intertek Peer 1 Peer 2

18.1%

16.3%
16.0%

Intertek Peer 1 Peer 2

12%

6%

1%

Intertek Peer 1 Peer 2

DPS CAGR FY14-25

SUPERIOR PRODUCTIVITY, MARGINS AND RETURNS

100.5

86.8
81.8

Intertek Peer 1 Peer 2

FY25 Revenue/Headcount (US$  ‘000)



ACCRETIVE CAPITAL ALLOCATION FRAMEWORK
DISCIPINED, BALANCED AND CLEAR 

36

Organic Investment

Capex and working capital to support 
growth (target 4-5% of revenue)

£1.25bn invested between 2015-2025

Shareholder Returns

Progressive dividends with a c.65 % 
payout ratio target.

2015-2025 dividend CAGR 12.2%

Selective M&A

Focused on high-growth and margin-accretive 
businesses with leadership positions.

£1.4bn invested between 2015-2025

Balance Sheet Discipline

Maintain leverage within 1.3×–1.8× Net Debt/EBITDA 
target; FY25 leverage 1.3× 

Return excess capital when appropriate

1. 2.

3. 4.
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Note: (1) Adj Cash from Ops £m

Strong free 
cash flow

MSD LFL 
revenue growth

Accretive disciplined 
capital allocation

Investments in high-
growth and high-
margin sectors

Margin target of 
18.5%+Quality Growth. 

Assured.

HIGH-QUALITY CASH COMPOUNDER EARNINGS MODEL 

16.9%
21.3%

FY 15 FY 25

Excellent ROIC

52.3
165.0

FY 15 FY 25

DPS x3

466 762

FY 15 FY25

Higher Cash Generation1

15.9%
18.1%

2015 2025

OP Margin %

2,166
3,432

2015 2025

Revenue (£m)

+220bps

+£1.3bn

FY 15 FY 25

FY 15 FY 25



ENDURING COMPETITIVE ADVANTAGES
QUALITY GROWTH. ASSURED. 
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High quality portfolio 
with leading scale 
positions in attractive 
industries poised for 
global growth

Premium leader in 
Quality Assurance with 
a superior ATIC offering 
giving us the trust of our 
clients

High quality cash 
compounder earnings 
model underpinned by 
disciplined performance 
management

Science-based high 
performance organisation 
attracting and developing 
the best talents in the 
industry

Doing Business the 
Right Way culture 
with Strong Controls, 
Compliance and 
Governance



0501 03
Performance 

Highlights

02 04
FY25 Financial 

Results 
Business Lines 

Review
AAA Strategy
 for Growth

2026 
and Beyond
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AAA STRATEGY DELIVERING QUALITY GROWTH 
2023-2025 PERIOD

Note: (1) 3 year performance at constant currency for all metrics but cash, investments, returns (2) LFL Revenue Growth Delivery (23-25) 

• 6.0% CAGR
• 5.2% LFL CAGR
• 0.8% M&A

• £396m in capex, 3.9% of revenues
• £211m in M&A: 7 bolt-on acquisitions
• 21.4% Average ROIC 

• 118% Average cash conversion 
• £2,301m cumulative operating cash 
• £1,139m cumulative free cash flow

• 11.1% average Operating Profit growth
• 240bps Margin progression
• 12.1% average EPS growth

• 17.0% average DPS growth
• Cumulative returns: £985m 
• Dividends: £635m and share buyback: £350m

Division LFL Revenue Growth 

Consumer Products Mid-single digit 4.8%2

Corporate Assurance High-single digit 7.7%2

Health and Safety Mid-single digit 4.5%2

Industry and Infrastructure Mid-single digit 5.4%2

World of Energy Mid-single digit 4.8%2

TRACK RECORD OF GROWING EPS 2X FASTER THAN REVENUE GROWTH

QUALITY REVENUE GROWTH1 ON TRACK STRONG MARGIN ACCRETION1 AHEAD OF TARGET 

EXCELLENT CASH GENERATION1 DISCIPLINED INVESTMENTS IN GROWTH1 STRONG RETURNS TO SHAREHOLDERS1

40



WELL POSITIONED TO DELIVER A STRONG 2026

10.8% 9.2% 9.9% 8.3%

Q1-25 Q2-25 Q3-25 Q4-25

Operating Profit Growth CCY

90bps 90bps 
80bps 80bps 

Q1-25 Q2-25 Q3-25 Q4-25

Operating Margin Growth CCY

4.3% 4.7% 4.2% 4.1%

Q1-25 Q2-25 Q3-25 Q4-25

2025 Revenue Growth CCY

STRONG 2026 EXPECTED 

MSD LFL Revenue Growth1

• Consumer Products: MSD
• Corporate Assurance: HSD
• Health and Safety: LSD
• Industry and Infrastructure: MSD
• World of Energy: LSD

Continuous Margin Progression

Strong Earnings Growth

Strong Free Cash Flow

Capex investment in Growth: £150-160m

Excellent ROIC

STRONG MOMENTUM IN 2025

41
Note: (1) At constant currency 



SIGNIFICANT VALUE GROWTH OPPORTUNITY AHEAD
MEDIUM TERM GUIDANCE 

• Progressive dividends: c.65 % payout 
ratio target

• Balance sheet discipline: Maintain leverage 
within 1.3×–1.8× Net Debt/EBITDA target

• Return excess cash when appropriate

• Accretive capital allocation policy 
• Organic investments: Capex target of 

4-5 % of revenue
• Selective M&A in high-growth and margin 

accretive businesses 

• End to end daily cash performance 
management 

• >100% Cash conversion
• Strong Cash generation 

• Systemic performance management to delivering continuous 
margin accretive revenue growth

• Operating profit margin target of 18.5%+
• Strong earnings growth 
• Excellent ROIC

• MSD LFL revenue growth
• Accretive M&A

Note: (1) At constant currency  

Division Medium-to long-term LFL growth 
outlook

Consumer Products Mid-single digit 

Corporate Assurance High-single digit to double-digit 

Health and Safety Mid to high-single digit 

Industry and Infrastructure Mid to high-single digit 

World of Energy Low to mid-single digit

QUALITY REVENUE GROWTH1 CONTINUED MARGIN ACCRETION 

STRONG CASH GENERATION DISCIPLINED INVESTMENTS IN GROWTH STRONG RETURNS TO SHAREHOLDERS

42



QUALITY GROWTH. ASSURED. 

43

Higher demand for 
our ATIC solutions 
creating exciting 

organic and inorganic 
growth opportunities 

Committed to 
delivering 18.5%+ 

margin, capitalising on 
our proven disciplined 

performance 
management 

Strong cash 
generation to support 

our investments in 
growth and deliver 
AAA returns to our 

shareholders

INTERTEK AAA STRATEGY IS ABOUT BEING THE BEST ALL THE TIME FOR ALL STAKEHOLDERS
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