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HIGHLIGHTS

Record Performance and Robust
Financial Position

A Record revenue and underlying operating profit

A Proven business model

A Grant Westfield acquisition integrated and performing strongly
A Robust financial position wc.1.0x leverage

A ROCE at 18.5%

A Progressive dividend wfull year of 10.2p (2022: 10.0p)

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

Revenue'’

1T Tk

Underlying Operating Profit

1 N0 +13.2%

Net Debt

710

Underlying ROCE%

18.5%

Diluted Underlying EPS

37.4p

Full Year Dividend per Share

10.2p



SUCCESSFUL EXECUTION OF GROWTH STRATEGY
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Organic growth enhanced by acquisitions Strong profit post pandemic enhanced by Grant Westfield
Underlying Return on Capital Employed Pre-CAPEX Cash Conversion (% of underlying EBITDA)
% %
30%
25% 23.9% 150%
20% 16,30, 18:3% 184% 18.0% 18.2% 16580 18.2% 18.5%
15.0% " 100%
15% 174%
10% .
50% g2 100% . 99% 9296 96% 99% 89%
5% e 63%
0% 0%
FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
Consistently achieved a strong return on capital Consistently high cash conversion

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



OBSERVATIONS AND PRIORITIES

A Leading designer and supplier of bathroom and
kitchen products

A Diversified portfolio of market leading brands

A Resilient performance through COVID -19 and
recent global / economic challenges

A Group scale advantages with well -established
supply chain infrastructure

A Proven M&A track record
A Experienced management team across Group

A Strong balance sheet

A Advance successful strategy and strong market

o Y u* st F R
A M&A opportunities in fragmented markets

A Continue disciplined approach to capital
allocation

A Drive organic growth
A Continued focus on operational excellence
A ESG as a competitive advantage

A Super mature pension scheme: IAS 19R surplus

Excellent platform to drive further organic and acquisitive growth
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INCOME STATEMENT

Constant
Currency
2023 2022 Reported LFL4
£m L. v 2022 % v 2022 %

Revenue 441.0 396.3 +11.3% +1.5%
Underlying' operating profit 47.3 41.8 +13.2%
Margin 10.7% 10.5%
Finance charges wcash (5.5) (2.5)
Underlying' PBT 41.8 39.3 +6.4%
{MRjop>*" _y7 z ojlyu*_ <z*pj, Yvz (9.8) 0.9
IAS 19R admin expenses (1.6) a.7)
Acquisition related costs 3 (8.4) (4.8)
Finance charge wnon cash (0.3) (0.7)
PBT 21.7 33.0
1. Underlying means before exceptional operating items, IAS 19R admin costs, acquisition related costs and where relevant, non -cash finance costs
2. Seeappendix w* R” OA§YzN Y _zU0*" jVzx, oy*1,.j_ pz "z. 201, z0 * " zRYY, K zRRYU®ZPZAFUINI] ZREY,
3. See appendix for details
4. LFL wlLike for like revenues at constant currency adjusted for the acquisition of Grant Westfield
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INCOME STATEMENT - KEY BRIDGES

Revenue

Underlying operating profit
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FY22 Currency UK FY23 FY22 Currency UK SA FY23
Revenue' Underlying operating profit / RoS%
+11.5% 10.7%
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1. Constant currency basis
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UK - RESILIENT PERFORMANCE AND SHARE GAIN IN TRADE

Revenue' Underlying Operating Profit’

FY23 H1 LF3.4%; H2 LFL: +3.3%

£37.2m
£295.8m
£256.7m £30.9m
[ 143 |
£220.2m
£26.9m
54.5
FY21 FY22 FY23 FY21 FY22 FY23
M Triton B Merlyn Grant Westfield * B Return on Sales %
M vado Croydex B Abode
Johnson Tiles B Adhesives
9 1. Financial years ended 31st March @

2. Grant Westfield acquired 31st May 2022



SOUTH AFRICA - STRONG CONTRIBUTION TO GROUP

FY23 H1 CC: +9.7pi2 CC:0.4%

£145.2m £10.9m
£138.7m

£10.1m

24.9 293

£107.5m

18.1 m £6.9m
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mTile Africa mTAL Johnson Tiles HoP W Return on Sales %

1. Financial years ended 31st March

10 2. On a constant currency basis @



TAX, EARNINGS AND DIVIDENDS

Underlying® earnings

"0 e nn- 2

Dividend per share

v 110022 [38(2022: 10.0p)

EPS Effective underlying tax rate

37.4pD (2022: 38.2p) 19.9% (2022: 19.9%)

Diluted underlying EPS (pence) Dividend per share (pence)

37.4

FY21 FY22 FY23 FY21 FY22 FY23

1. Before exceptional operating items, IAS 19R admin costs, acquisition related costs and where relevant, non

n

A Aj1” 9%
2023 2022
£m .
Profit before tax 41.8 39.3
Tax charge (8.3) (7.8)
Earnings 33.5 315
Effective tax rate 19.9% 19.9%
Reported
2023 2022
£m .
Profit before tax 21.7 33.0
Tax charge (4.9) (7.3)
Earnings 16.8 25.7
Effective tax rate 22.6% 22.1%

-cash finance costs an d attributable tax
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CASH - STRONG CASH CONVERSION

2023 2022
£m .

Underlying EBITDA (pre-IFRS 16) 50.5 45.4 Cash conversion’
Working capital (13.3) (23.6)
Depreciation of right of use assets 4.6 4.1
Operating profit impact of IFRS 16 1.8 1.6 89%
IFRS 2 charges 1.2 11
Underlying operating cashflow 44.8 28.6

FY21 FY22 FY23
Net capital expenditure (6.0) (5.4) ) )

1. Underlying operating cashflow /

Pension deficit recovery payment (3.8) (3.3) Underlying EBITDA
Tax paid (7.7) (6.5) Capex / depreciation
Underlying free cash flow pre-financing and dividends 27.3 13.4 (times)
Exceptional and acquisition related costs (3.3) 1.7) 1.2
Interest (5.5) (2.5)
Acquisition of subsidiaries (78.3) W
Dividends (9.2) (9.1)
Principal element of lease payments (4.6) 4.7 Fral Fy22 Fy23
Purchase of treasury / issue of new shares 18.1 0.1
Net Cash Flow (55.5) (4.5)

12



STRONG BALANCE SHEET

o, 11171 w ~1.0x Nt 1 nAq.

Bt juzajlpyz, Yana, z B ~1.0x leverage post Grant Bt juzyYYJjpuYz, ntri1nn
enNnl NN~ z_ | "0, ZzRYY, wz Westfield acquisition oNlI NN~ z_. NI 11" =~
BAYR*” *udz '"z.1'Il, z 3 ed/Bmpifcantdiguidiy and funding BUOj_  Y* _zYoulo” 0Yz
accordion extended to 2026 headroom oniNnNn~zYol1a” 6Yz_ 1
Net cash / (debt) Leverage (times) Pension Asset / (Deficit)
FY21 FY22 n

FY21 FY22 FY23
nil nil
FY21 FY22 FY23

proforma
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GROUP STRATEGY '\

Thomas Willcocks ‘ e
Chief Executive Officer i




Portfolio Development

Organic Growth

ESG

Operational Excellence

Talent
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