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Record Performance and Robust 
Financial Position

Å Record revenue and underlying operating profit

Å Proven business model 

ÅGrant Westfield acquisition integrated and performing strongly

Å Robust financial position ᴪ c.1.0x leverage

Å ROCE at 18.5% 

Å Progressive dividend ᴪ full year of 10.2p (2022: 10.0p)

1. Like for like revenues at constant currency adjusted for the acquisition of Grant Westfield

1.5%+ ̨וᵑזךךֲ

13.2%+ ̨יᵑמךֲ

̨נᵑנךֲ

18.5%

37.4p

10.2p



16.1
17.0

21.3 23.8
27.4

34.4 32.3
34.0

41.8

47.3

0

10

20

30

40

50

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

ֲ̨

UK South Africa

1. Underlying means before exceptional operating items, IAS 19R admin costs, acquisition related costs and where relevant, non -cash finance costs
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ÅLeading designer and supplier of bathroom and 
kitchen products 

ÅDiversified portfolio of market leading brands 

ÅResilient performance through COVID -19 and 
recent global / economic challenges

ÅGroup scale advantages with well -established 
supply chain infrastructure

ÅProven M&A track record 

ÅExperienced management team across Group

ÅStrong balance sheet

ÅAdvance successful strategy and strong market 
ͻ̿Ϋ˟μ˟̯̿Ϋᵔẕᴾ̯̿ʝ-stop -Ϋˌ̿ͻᴿ

ÅM&A opportunities in fragmented markets

ÅContinue disciplined approach to capital 
allocation 

ÅDrive organic growth

ÅContinued focus on operational excellence

ÅESG as a competitive advantage

ÅSuper mature pension scheme: IAS 19R surplus  
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2022
ֲ̨

Reported
v 2022 %

Constant
Currency 

LFL4

v 2022 %

Revenue 396.3 +11.3% +1.5%

41.8 +13.2%

Margin 10.5%

Finance charges ᴪ cash (2.5)

39.3 +6.4%

{Ϻʀʝͻμ˟̯̿ȳ̋ẕ̿ͻʝΊȳμ˟̯˂ẕ˟μʝ̨Ϋᶹẕ 0.9

IAS 19R admin expenses (1.7)

Acquisition related costs 3 (4.8)

Finance charge ᴪ non cash (0.7)

33.0

1. Underlying means before exceptional operating items, IAS 19R admin costs, acquisition related costs and where relevant, non -cash finance costs

2. See appendix ᴪ ˟̯ʀ̋ϋʌʝΫẕŅ̿ˌ̯Ϋ̯̿ẕǕ˟̋ʝΫẕ˟̨ͻȳ˟Ί̨ʝ̯μẕ̿ʽẕֲכᵑ̨וẕᴒ̯˟̋ẕʀȳΫˌẕʀ̿Ϋμᴓẕȳ̯ʌẕֲךᵑ̨ןẕ ʌˌʝΫ˟ϭʝΫẕʀ̋̿ΫϋΊʝẕʀ̿ΫμΫẕᴒ˂Ί̿ΫΫẕʀȳΫˌẕʀ̿Ϋμẕ̿ʽẕʀᵑֲ̨חᵐẕ̯ʝμẕ̯˟̋ẕʀȳΫˌẕʀ̿Ϋμᴓ

3. See appendix for details

4. LFL ᴪ Like for like revenues at constant currency adjusted for the acquisition of Grant Westfield



UK SA Group

FY22 FY23

ֲ̨

7.8% 7.0%

10.7%

12.6%
12.0%

10.5%

UK SA Group

FY22 FY23

ֲ̨

+11.5%

+4.7%

+15.2%

FY22 Currency UK SA FY23

ֲ̨

FY22 Currency UK SA FY23

ֲ̨

1. Constant currency basis
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Return on Sales %
2

1. Financial years ended 31st March          
2. Grant Westfield acquired 31st May 2022

FY21 FY22 FY23

Triton Merlyn Grant Westfield

Vado Croydex Abode

Johnson  Tiles Adhesives

FY23 H1 LFL: -3.4%; H2 LFL: +3.3% 



6.6%

7.8%

7.0%
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Return on Sales %

1. Financial years ended 31st March 
2. On a constant currency basis  

FY21 FY22 FY23

Tile Africa TAL Johnson Tiles HoP

FY23 H1 CC: +9.7%; H2 CC: -0.4% 
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1. Before exceptional operating items, IAS 19R admin costs, acquisition related costs and where relevant, non -cash finance costs an d attributable tax

19.9% (2022: 19.9%)

ǡ̯ʌʝΊ̋Ͽ˟̯˂ᶸ

2022
ֲ̨

Profit before tax 39.3

Tax charge (7.8)

Earnings 31.5

Effective tax rate 19.9%

 ᴓ10.2p (2022: 10.0p)̨כᵑזיᵔẕֲחחוחᴒ ̨כᵑייֲ

37.4p  (2022: 38.2p)

Reported

2022
ֲ̨

Profit before tax 33.0

Tax charge (7.3)

Earnings 25.7

Effective tax rate 22.1%



1. Underlying operating cashflow / 
Underlying EBITDA 

2022
ֲ̨

45.4

Working capital (23.6)

Depreciation of right of use assets 4.1

Operating profit impact of IFRS 16 1.6

IFRS 2 charges 1.1

28.6

Net capital expenditure (5.4)

Pension deficit recovery payment (3.3)

Tax paid (6.5)

13.4

Exceptional and acquisition related costs (1.7)

Interest (2.5)

Acquisition of subsidiaries ᴪ

Dividends (9.1)

Principal element of lease payments (4.7)

Purchase of treasury / issue of new shares 0.1

(4.5)

FY21 FY22 FY23

FY21 FY22 FY23



FY21 FY22 FY23

FY21 FY22 FY23
proforma

FY21 FY22 FY23

ᴒֲנךᵑ̨נᴓ
ᴮŧʝμẕʌʝɹμẕֲנךᵑ̨נẕ
ᴒחחוחᵔẕֲןᵑ̨םẕʀȳΫˌᴓẕ

ᴮÆȳʀ˟̋˟μϿẕ̿ʽẕֲ̨ויזẕƺeÆẕᵨẕֲ̨ומẕ
accordion extended to 2026

~1.0x 
ᴮ~1.0x leverage post Grant 

Westfield acquisition 

ᴮSignificant liquidity and funding 
headroom

̨ךᵑוזחֲ
ᴮŧʝμẕȳΫΫʝμΫẕֲוזחᵑ̨ךẕ
ᴒחחוחᵔẕֲווחᵑ̨יᴓ

ᴮƲʝ̯Ϋ˟̯̿ẕΫϋΊͻ̋ϋΫẕ̿ʽẕֲךזᵑ̨נẕ
ᴒחחוחᵔẕΫϋΊͻ̋ϋΫẕֲנזᵑ̨םᴓ

FY23
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