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Update on Wickes

David Wood



Wickes

Our purpose: to help the nation feel house proud 

Underpinned by colleagues, a winning culture and growing responsibly

A compelling investment case

Distinctive and hard 
to replicate customer-

led proposition

Uniquely balanced 
business

Low cost and flexible 
operating model

Proven levers 
for sustainable 

growth

Strong cashflow
funding investment and 

shareholder returns
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Wickes

Business overview 2020

Wickes

£25bn 
market

1.9%
market CAGR(a)

£1.35bn
revenue 

4.8%
revenue CAGR(a) 

~2/3 
sales digitally-led

~550k
TradePro members

>26,000 
installations

~8000 
colleagues

£1.1bn    18.8% LFL

£0.3bn    (27.8)% LFL

(a)7 years CAGR 2013-2020

Core:

DIFM:
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Wickes

Consumer trends have compounded through 2020

Customer trend

Simple ranges / ease of choice

Small store formats

Flexible home delivery

Turnkey solutions for 

major projects 

Clear, simple pricing

Own brand / known brand

Guaranteed services

Technology makes it easy

Transparency, price, 

stock, range

Scale / coverage

Information / inspiration

Never say no

Growth of ‘Do It For Me’

Growth of quality Local Trade

Give confidence to try DIY

Improving energy efficiency

What this means for home improvement?

Convenience / speed Value / quality Digital growth Desire for better homes 

6



Wickes

There remain three distinct customer routes to complete projects
C

u
s

to
m

e
r 

n
e

e
d

s Speed – save time

Value – save money 

Certainty – stock in depth 

Recognition – respect my job

Quality – trust in materials

Inspiration

Helpful expert advice

An end-to-end service – top rated installers

Reliability – delivery and completion on time

Guarantees – confidence in workmanship

Simple, clear choices – range and value

Product and project help

Certainty – availability

Delivery – reliable, flexible service

Online convenience

Low skill/costHigh skill/cost

Local Trade DIY

Hang a shelfPainting GardeningLoft conversionExtension Driveway Bathroom TilingKitchen

DIFM

Wickes – same end consumers, same stores, same product offering
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Sources: Company accounts, AMA Research 2020, Global Data 2019, Mintel 2020 - Jan 2021 update



Wickes

2013 2019 2020

Wickes operates in a large and growing market

1.9%

CAGR

£22bn

£25bn

2.7%

2.5%
The DIY category grew in 2020 
during lockdown. Increased % 

mix of the overall market

DIFM categories were 
impacted by short term 

showroom closures

Local trade also impacted 
short term by lockdown

1.8%

3.6%

2020 performance

8

Sources: Company accounts, AMA Research 2020, Global Data 2019, Mintel 2020 - Jan 2021 update



Wickes

Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20

4,906

3,738
4,369

4,872

1,959 2,080
2,489

Pre-1919 1919-44 1945-64 1965-80 1981-90 1991-2002 Post-2002

Market growth is underpinned by robust fundamentals

Source:  Gfk, Gov.uk.

Ageing housing stock (Thousands) Property transactions continue (£40k and above completed transactions)

Consumer confidence Savings rate (%)

9% 8% 7%
5% 5% 6% 6% 6% 6% 6% 6% 7% 6% 7% 6% 8%

10%

27%

17%

2016
Q2

2016
Q4

2017
Q2

2017
Q4

2018
Q2

2018
Q4

2019
Q2

2019
Q4

2020
Q2

Ageing housing stock drives need for home improvement
Property transactions drives higher value projects and 

boosted by stamp duty incentive

Market growth despite lower consumer confidence
High savings rate indicates significant 

pent-up consumer demand
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Wickes

A clear framework to win

Customer 
proposition

Foundations

Enabler

Vision

A Wickes project in every home

Local Trade
From trade-trusted brands to always 

being 10% cheaper, we can save you time 
and money when you shop with TradePro

01 Do it for me (DIFM)
From concept to completion, plus all the 
finishing touches, we can help you with 

your project every step of the way

DIY 
From our curated range to bringing you the 
right quality products at the right prices, we 
can help you to tackle your project providing 

advice, guidance and knowledge

02 03

Curated 
product ranges

A

Digitally-led

B

Distinctive service 
model providing 

inspiration, service 
and fulfilment

C

Low cost, 
right-sized 

physical estate

D

Simple, clear 
pricing offering 

value to customers

E

Delivering brilliant customer experience through engaged colleagues, a winning culture and growing responsibly
04

Mission

To be the partner of choice for Home Improvers and Local Trade

Purpose

To help the nation feel house proud
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Wickes 11

Our 2020 growth journey

Ordered LfL Sales Growth (%)

Lockdown 1 Lockdown 2

Strong start to the year 

for Core. K&B improved 

to flat YoY for the 3 wks

pre-lockdown

Lockdown impact 

with no K&B Sales 

and ‘light’ operating 

model for Core

Core reopening growth 

of over +40% YoY

K&B improvement better 

than expected, with then 

a different promotional 

& bank holiday 

phasing platform

National Lockdown 2 

(weeks 46 to 49) with Core 

remaining at +25% YoY

Showrooms closed due 

to revised restrictions 

middle of week 47

11



Wickes

Wickes has consistently grown digital share ahead of key competitors

Web Traffic

12

Source: SimilarWeb traffic analytics
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Wickes

An efficient and integrated model underpins the value proposition

Key topic areas today

Curated 
product ranges

Digitally-led Distinctive service 
model providing 

inspiration, service 
and fulfilment

Low cost, right-sized 
physical estate

Simple, clear pricing 
offering value to 

customers

14



Wickes 15

Unprecedented Digital Growth in 2020

Key observations

Customers are 

demanding more 

digitally-led propositions

Approaching two thirds 

of sales are digitally-led

Digital customers almost 

doubled in 2020

Digital customers acquired 

in 2020, are behaving 

consistently (spend, 

frequency of visit and 

AOV etc.) with existing 

customers

Additional database 

creates rich source of data 

and customer insight

Digitally-led sales approached two thirds Digital customers almost doubled in 2020

In store 
customers

E-commerce

Online in store (OLI)

TradePro

Showroom web leads (DIFM)

Research online

+92%

2019 2020
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Wickes

Significant growth in Click and Collect and Home Deliveries in 2020

YoY % growth across Click and Collect and Home Deliveries

Lockdown 1 Lockdown 2

Key observations

Activity spiked 
during lockdowns

During the 4th period: 

Nearly 1m C&C

>350K Home Deliveries

Average week: 

73,000 C&C, 450% growth

45,000 HD, 120% growth 

Outside of lockdown growth:

260% C&C

89% HD
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Wickes

The 4C Service Model flexed to enable digital growth

Self Serve

Order FulfilmentAssisted Selling

Do It For Me

Evolved format blueprint 

COVID Secure measures

Park and Collect

Other developments

Technology developments

Additional storage space

Improvements in stock 
accuracy routines

Order fulfilment

17



Wickes

Lockdown 1: Furlough Lockdown 2

Innovation with DIFM during a difficult year

K&B improved to flat 

YoY for the 3 wks

pre-lockdown

Lockdown impact 

with no K&B 

Sales and ‘light’ 

operating model 

for Core K&B improvement 

better than expected 

(different promotional

and bank holiday

phasing YoY)

2nd Lockdown 

announced with 

K&B journey moved 

to fully digital

Ordered LfL K&B Sales Growth (%) Key observations

Full Year 96% growth in 
web enquiries creating 86% 

growth in web leads

New virtual journey 
developed towards the end 

of lockdown one - rolled out to 
all Design Consultants

COVID-secure delivery & 
installations service developed

Efficiencies developed through 
hybrid of virtual and physical 

journey optimises DC headcount

Full DIFM Home Office 

Proposition Launched

Completely Virtual Design 

and Sales Journey 
New Virtual Showroom Tour

18



Wickes

Growing Responsibly

Engaged Colleagues Strong Governance

Commitment to building a sustainable business is at the heart of what we do

Inclusion and Diversity

Let’s have 
fairness 
through 
transparency

Let’s plan 
for the future

Let’s make 
Wickes 
accessible 
to all

Let’s balance 
the gender gap

Let’s do it with 
pride

Let’s create 
a place of 
wellbeing

Everyone is welcome 
at Wickes

Protecting our environment

Developing skills in our 
communities

Responsibly sourced, quality, 
sustainable products helping 

customers to create more 
sustainable homes

Board level ESG Committee 
will be established

UK Corporate Governance 
Code compliant
upon demerger

Foundations to our Culture

70% 
Strong levels of 

engagement across 
the business

75% 
Retention rates 

across the business

19



Wickes

We have achieved a lot on ESG – and further opportunities remain

Key TargetsAchievements

Everyone is Welcome

Company target to achieve 

diversity mix that reflects UK 

demographics by 2030

Developing Skills in 

our Communities

Commitment to annually 

delivering 200 apprenticeships 

across all schemes from 2022

Responsible Sourcing

Waste (own-label products):

Unnecessary packaging 

eliminated by 2023

At least 50% recycled content 

by 2025

All packaging to be reusable, 

recyclable or compostable 

by 2025

Protecting the Environment

Target net zero Scope 1 & 2 

carbon emissions by 2035 

Scope 3 target to be set once 

we have completed a carbon 

footprint assessment

Signatory to the BRC Climate 

Action Roadmap

Inclusion and 

diversity working 

groups built and 

led by colleagues 

over the last 5 

years

Launched Installer 

Apprenticeship and 

Kickstart Schemes 

Emissions reduced 

by LED lighting, 

fleet management 

systems and 

replacement of 

vehicles

97% 
of waste diverted from landfill 

Top 10 retailer

Supporting the transition 

to energy efficient homes

97%
of all timber purchased by 

Wickes is FSC or PEFC certified
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Wickes

Our balanced, low cost and flexible 
model has helped us to adapt to 

lockdowns

Digital growth delivered through 4C 
service model

We have adapted well and ahead 
of our competitors to the changing 

landscape 

Model proven and significant learnings from 2020

Underpinning Wickes’ purpose of helping the nation to feel house proud

We have learnt new capabilities in DIFM 
which will improve efficiencies and service in 

the future

The team’s “Can Do” spirit is alive 
and well

21



Financial framework
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Wickes

Strong financial framework

‘Right sized’ flexible 

cost base

Strong returns on 

capital investment

Cash generativeRevenue CAGR of 4.8% 

over the last 7 years

23



Wickes

Adjusted headline financial results

2018A 2019A 2020A

Revenue £1,200m £1,292m £1,347m

LfL Revenue (%) (4.1)% 8.7% 5.0%

Gross profit £470m £501m £509m

Gross profit (%) 39.2% 38.8% 37.8%

Selling and administration costs £(394)m £(405)m £(427)m

% of sales 32.9% 31.4% 31.7%

Operating profit £76m £96m £82m

Operating profit margin (%) 6.3% 7.4% 6.1%

EBITDA (IFRS16) £184m £202m £185m

24

Note: Wickes Calendar year-end, reflecting 52 weeks.



Wickes

Strong Core growth with DIFM constrained by COVID restrictions

LfL revenue growth by quarter (%)

4.9% (18.9%) 18.2% 20.0% 5.0%
Total 

LfL (%)

25

Note: Wickes Calendar year-end, reflecting 52 weeks.



Wickes

Gross profit margin - down 100bps in 2020 influenced by COVID

‘Normalised’ 2020 Influences 

Distribution operational leverage

Lower promotional participation

Lower local trade participation

Ongoing benefit

Reverses

Reverses

Higher customer delivery participation 

COVID secure operations

Partial unwind

Partial unwind

Change in DIFM participation Increasing services mix at lower margin

Positive

Neutral

Negative
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Wickes

Cost / sales ratio - up 40bps in 2020

‘Normalised’ 2020 Influences 

In-store operational leverage

Lower costs

Ongoing benefit

Ongoing benefit

COVID secure operations

Unproductive workforce (DIFM)

Partial unwind 

Reverses

27

Positive

Negative



Wickes

Drivers of operating profit in 2020

Profit for 2020 excludes any government support on Furlough/Business Rates and has been subsequently repaid

28

96

48

82

(48)
59

(7)

(9) (4)
(3)

(2)

2019 Operating
Profit

DIFM
Performance

Core
Performance

Lockdown Covid
Fulfilment

Covid Costs Closure Costs Store Investment Other 2020 Operating
Profit



Wickes

Capital investment (excluding leases) constrained through 2019 and 2020 

(£m) 2018A(1) 2019A 2020A Future capex

New space 3.9 0.8 - Minimal

Refit 19.7 12.7 11.0 Increasing Refit investment

IT / Digital 4.5 4.5 2.9 Continue

Range development 2.3 0.2 3.4 Increasing DIFM investment

Other 6.8 5.9 1.0 Minimal

Capital investment 37.2 24.1 18.3 ~£30m per annum

Capex initially expected to be broadly in line with ~£27m depreciation (ex IFRS-16)

29

Note: (1) Excludes some asset transfers from Travis Perkins.



Wickes

Our capital allocation priorities

FTE Design 

consultants

Strong cash generation

Strong cash generation

Investment in organic growth 

and innovation

Maintaining a strong

balance sheet

Progressive dividend policy 

Starting with a 

30% payout ratio of 

adjusted post-tax profit
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Wickes

Technical guidance

Wickes 2021 Calendar is a 53 week year – estimated profit impact of c.£2m.

Income StatementBalance Sheet & Cash

Net cash from Travis Perkins of £130m

Committed RCF of £80m

Opening IFRS 16 lease debt of £790m 

Capex investment of £30m per annum 

Neutral working capital

Demerger costs of £5m

IT separation cash costs of c.£40m over 2 

years (adjusting item)

Incremental PLC and share-based costs of 

£7m on FY basis

Finance costs of c.£31m

Adjusted tax rate of c.23%
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Wickes

Outlook

Performance trends in second half of 2020 have continued into the current financial year

Strong Core sales seen in the second half of 2020 continue

DIFM orders were c. 50% lower year-on-year through the key winter sale period, as showrooms remain closed

Whilst sales remain robust, the benefit has been offset by associated costs

High participation of customer delivery

Assuring a COVID-19 safe operating environment 

Although the economic outlook and trading environment remains uncertain, Wickes expects to deliver sales 

growth ahead of its markets for the full year

Core growth is expected to moderate against tougher comparatives through the year

Confident in a recovery of DIFM sales with pent up demand, evidenced through a high level of enquiries, likely to come through as 

lockdown restrictions ease

32
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Wickes

Research confirms underlying growth in all sectors

Resilient demand for 

Local Trade

Pandemic provides 

momentum for further 

DIFM growth

Customer dynamics indicate 

higher level of DIY set 

to continue

87% of Trade anticipate their 

workload will either remain the same 

or increase during 2021

77% are allowing tradespeople in their 

home, with confidence recovering

81% of Trade expect to buy more or 

the same volume of materials in the 

coming months

£125bn of ‘excess’ consumer 

savings

Housing transactions c. +20% YoY for 

Dec ‘20 and Jan ‘21 with 31% of buyers 

looking to improve the property they buy

75% of office workers are looking to 

WFH more, a catalyst to increased 

home development

90% expect to do the same or 

more home improvement over the 

next 12-24 months

77% expect to spend the same 

or more over the next 12-24 

months 

50% of DIYers have found doing 

home improvement enjoyable

34

Note: For sources see appendix.



Wickes

Percentage who agree with the following statements

Millennials have the potential to drive future DIY sector growth

Key observations

64% of millennials are spending more time looking 

for inspiration on decorating their home

57% of millennials use digital channels for inspiration 

for home improvement compared to 48% average

80% of millennials are expected to spend more (or 

the same) on home improvement in 2021 vs 2020

I enjoy doing home 

improvement jobs 

more than I did 

before

I have 

improved my 

DIY skills a lot

Overall 18 - 34 35 - 54 55+

37%
48%

41%

23%

33%

46%

34%

19%

Nov Jan Nov Jan Nov Jan Nov Jan

I have purchased 

more home 

improvement 

products online 

than normal

39%
50%

41%

26%

50% of millennials find DIY more enjoyable than they 

did before

35

Source: USP, European Home Improvement Monitor January 2021.



Wickes

Wickes operates in a large and growing market

2013 2019 2020 2024/2025

£22bn

£25bn

1.8%

3.6%

2.7%

CAGR

2.5%

The DIY category grew 

in 2020 during lockdown. 

Increased % mix of the 

overall market

DIFM categories were 

impacted by short term 

showroom closures

Local trade also impacted 

short term by lockdown

The DIY market now has 

platform for continued 

growth…

…with consumer trends 

shifting back to the DIFM 

market…

…supported by resilient 

demand from Local Trade

£28bn

CAGR

2.5%+

1.9%

36

Sources: Company accounts, AMA Research 2020, Global Data 2019, Mintel 2020 - Jan 2021 update



Wickes

Wickes has the right growth levers to win

Customer 
proposition

Foundations

Store Refits
High ROCE refreshes

Digital Capability
Continued development of a seamless offer

Enhanced Store Service 
Model

Laying the foundations for future growth

Vision

A Wickes project in every home

Winning for Trade
TradePro growth

Delivering exceptional customer experience through engaged colleagues, a winning culture and growing responsibly

Accelerating DIFM
Natural growth extensions

DIY Category Wins
Getting our fair share in 
underweight categories

01 02 03

05 06 07

Mission

To be the partner of choice for Home Improvers and Local Trade

Levers of Growth

04

Purpose

Helping the nation to feel house proud

37



Wickes

Accelerating DIFM through extending our services

Launched in Q1 Launched in Q1 Launching H2

‘From concept to completion, plus all the finishing touches, we can help you with your project every step of the way’

Loft conversion

Patios

Landscaping

Driveways

Extension opportunities

Home Office - Stage 2
Flooring and Tiling 

In Store Trial
Doors and Windows 
(and Associated Carpentry)

38



Wickes

Leveraging digital capability & data to drive growth

Data

Action

InsightOutcome

More engaged audience

Increased loyalty

Higher retention rates

Mission based communications

Seek lookalike audiences through 

3rd party channels

Determine behavioural value drivers

Enriching first party data with 3rd party data

Building a machine learning model

Map the strategic value of the mission

Huge growth in digital customers

Driving greater visibility of store shoppers

Launch of DIY app in Q2

39



Wickes

Stores today Key initiatives Stores tomorrow

Potential 35-40 refits to go

5-7 relocations

15-20 downsizes

10 new stores

10 closures

Fully modernised estate

Right sized format

Fulfilment

5 year refresh cycles

Store refits will continue to enhance returns

40

>100 refits

60% uplift in DIFM sales

15% uplift in Core sales

>25% returns

142 new format stores
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Wickes

Our purpose: to help the nation feel house proud 

Underpinned by colleagues, a winning culture and growing responsibly

A compelling investment case

Distinctive and hard 
to replicate customer-

led proposition

Uniquely balanced 
business

Low cost and flexible 
operating model

Proven levers 
for sustainable 

growth

Strong cashflow
funding investment and 

shareholder returns

41
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Wickes 43

01 15 April 2021 Q1 Trading Update

02 27 April 2021 Travis Perkins plc AGM

03 28 April 2021 Targeted demerger for Wickes

05 Mid September Interim Results

04 Mid July 2021 H1 Trading Update

Next Steps 
and Key 
Dates
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Wickes

Research indicates underlying growth in all sectors

Resilient demand for 

Local Trade

COVID impact provides 

momentum for further 

DIFM growth

Customer dynamics suggest 

higher level of DIY set to 

continue

87% of Trade anticipate their workload will 

either remain the same or increase during 2021

77% are allowing tradespeople in their 

home, with confidence recovering

Housing transactions c. +20% YoY for Dec ‘20 

and Jan ‘21 with 31% of buyers looking to 

improve the property they buy

90% expect to do the same or 

more home improvement over the next 

12-24 months

77% expect to spend the same or 

more over the next 12-24 months 

50% of DIYers have found doing home 

improvement enjoyable

Source - TP RMI Report Feb’21

Backed by Maru - Trade MOTN, Feb ‘21, 

Source - Maru Trade Omnibus Jan ‘21

Maru - Trade MOTN, Feb ‘21

81% of Trade expect to buy more or the same 

volume of materials in the coming months

Source - TP RMI Report Feb’21

£125bn of ‘excess’ 

consumer savings

Source - The Times Jan ‘21

Source - Gov.UK Housing transactions

Source - HI Quant Research Feb’21

75% of office workers are looking to WFH more, 

a catalyst to increased home development

Source - Market Measures, Feb ‘21

Source - HI Quant Research Feb’21

Source - HI Quant Research Feb’21

Source - HI Quant Research Feb’21
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Wickes

Disclaimer
NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, DIRECTLY OR INDIRECTLY, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION. 

This presentation has been prepared by Wickes and contains confidential information regarding Wickes. This presentation, and any ancillary documents relating to it, any oral presentation and any question or answer session at which this presentation is made (collectively, the “presentation”) have been prepared and 

issued by and are the sole responsibility of Wickes and are being made available for your information only and are delivered by Wickes in connection with the proposed demerger by Travis Perkins of Wickes and the admission of the entire issued and to be issued share capital of Wickes on the premium listing segment 

of the Official List of the Financial Conduct Authority (“FCA”) and to trading on the main market for listed securities of the London Stock Exchange plc. 

This presentation does not purport to contain all the information that may be necessary or desirable to fully and accurately evaluate Wickes and its business prospects. The information set out in this presentation is not intended to form (and should therefore not be relied upon as forming) the basis of any contract and 

does not constitute an agreement to provide investment services. By attending (whether in person, by telephone or webcast) this presentation or by reading the presentation slides, you agree to the conditions set out below. 

This presentation is not a prospectus and investors should not subscribe for any securities referred to in the presentation except on the basis of information in the prospectus expected to be published by Wickes in the first half of 2020. This presentation (including any oral briefing and any question-and-answer in 

connection with it) is not intended to, and does not constitute, represent or form part of any offer, invitation, inducement, recommendation or solicitation of any offer to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction. You 

should conduct your own independent analysis of Wickes, including consulting your own independent advisers in order to make an independent determination of the suitability, merits and consequences of considering any investment. You should not base any behaviour in relation to financial instruments related to 

Wickes’ securities or any other securities and investments on information contained in this presentation until after such information is made publicly available by Travis Perkins or Wickes or any of their advisers.  Any dealing or encouraging others to deal on the basis of such information may amount to insider dealing 

under the Criminal Justice Act 1993 and/or market abuse under the Market Abuse Regulation (and/or, as applicable, such regulation as it forms part of the domestic UK law by virtue of section 3 of the European Union (Withdrawal) Act 2018 as amended from time to time). This presentation is being furnished to you 

solely for your own information on a confidential basis and may not be disclosed, reproduced, stored in a retrieval system, disclosed or redistributed, directly or indirectly, in whole or in part, by any medium or in any form to any other person for any purpose without Wickes’ prior written consent. You shall treat and 

safeguard as strictly private and confidential all information contained in this document and take all reasonable steps to preserve such confidentiality. 

None of Wickes, Travis Perkins, Citigroup Global Markets Limited (“Citi”), Deutsche Bank AG, London Branch (“Deutsche Bank”, and together with Citi, the “Joint Sponsors”) or any of their respective shareholders, subsidiaries, affiliates, associates, or their respective directors, officers, partners, employees, 

representatives and advisers (the “Associates” and together with Wickes, Travis Perkins and the Joint Sponsors, the “Relevant Parties”) makes any representation or warranty, express or implied, as to the fairness, truth, fullness, accuracy or completeness of the information contained in this presentation, or otherwise 

made available, nor as to the reasonableness of any assumption contained herein, and any liability therefore (including in respect of direct, indirect, consequential loss or damage) is expressly disclaimed. Nothing contained herein is, or shall be relied upon as, a promise or representation, whether as to the past or the 

future and no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of the information contained herein. Further, nothing in this presentation should be construed as constituting legal, business, tax, actuarial, financial or other specialist advice. Neither receipt of the 

presentation by any person, nor any information contained in them, supplied with them or subsequently communicated to any person by, or on behalf of Wickes, the Joint Sponsors or any other Relevant Party constitutes or is to be taken as constituting the giving of investment advice by Wickes or any other Relevant 

Party. 

Apart from the responsibilities and liabilities, if any, which may be imposed on the Joint Sponsors by the FSMA or the regulatory regime established thereunder or under the regulatory regime of any jurisdiction where exclusion of liability under the relevant regulatory regime would be illegal, void or unenforceable, each 

of the Joint Sponsors and their respective Associates disclaim, to the maximum extent permitted by applicable law and regulation, all and any indirect or direct responsibility and liability whether express or implied, arising in tort, contract or otherwise, which they might otherwise have in respect of: (i) the presentation or 

any information contained therein; and (ii) any errors, omissions or misstatements contained in the presentation. 

None of the Relevant Parties shall have any liability whatsoever (in negligence or otherwise) for any direct, indirect or consequential loss, damages, costs or prejudices arising from the use of this presentation or otherwise arising in connection with this presentation. No duty of care is owed or will be deemed to be owed 

to you or any other person by the Relevant Parties in respect of the presentation.

No statement in this presentation is intended as a profit forecast or estimate for any period and no statement in this presentation should be interpreted to mean that cash flow from operations, free cash flow, earnings, earnings per share or income on a clean current cost of supplies basis for Wickes for the current or 

future financial years would necessarily match or exceed such historical published amounts. 

Certain industry and market data used in this presentation has been obtained from publications and studies conducted by third parties and estimates prepared on certain assumptions. While the industry and market data from external sources is believed to be accurate and correct, none of the Relevant Parties have 

independently verified such data or sought to verify that the information remains accurate as of the date of this presentation and the Relevant Parties do not make any representation as to the accuracy of such information. Similarly, Wickes believes that its internal estimates are reliable, but these estimates have not 

been verified by any independent sources.  This presentation contains statements about Wickes that are or may be forward-looking statements. These forward-looking statements, which sometimes use words such as "aim", "anticipate", "believe", "intend", "plan", "estimate", "expect" and words of similar meaning, 

include all matters that are not historical facts and reflect beliefs and expectations and involve a number of risks, uncertainties and assumptions that could cause actual results and performance to differ materially from any expected future results or performance expressed or implied by the forward-looking statements. 

Many factors could cause actual results to differ materially from those projected or implied in any forward-looking statements, as by their nature forward-looking statements involve known and unknown risks and uncertainties because they relate to events and depend on circumstances that will occur in the future. Such 

factors include, but are not limited to, general business and economic conditions globally, industry trends, competition, changes in government and other regulation, changes in political and economic stability, disruptions in business operations due to reorganisation activities, and interest rate and currency fluctuations. 

Each of the Relevant Parties disclaims any obligation to update, review or revise any forward-looking or other statements contained in this presentation, whether as a result of new information, future events or otherwise.

Citi is authorised in the United Kingdom by the Prudential Regulatory Authority (“PRA”) and regulated in the United Kingdom by the PRA and FCA. Deutsche Bank AG is authorised under German Banking law (competent authority: European Central Bank and BaFin, German's Federal Financial Supervisory Authority) 

and by the PRA in the United Kingdom, and is subject to supervision by the European Central Bank and by BaFin, and to limited regulation in the United Kingdom by the FCA and PRA. Each of the Joint Sponsors will not regard any other person (whether or not a recipient of this presentation) as a client and will not be 

responsible to anyone other than Wickes and Travis Perkins for providing the protections afforded to its respective clients nor for the giving of advice in relation to any transaction, matter or arrangement of securities of Wickes referred to in this presentation. 

The release, presentation, publication or distribution of this presentation in jurisdictions other than the United Kingdom may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than the United Kingdom should inform themselves about and observe any applicable 

requirements. Any failure to comply with applicable requirements may constitute a violation of the laws and/or regulations of any such jurisdiction. 

Any securities referred to in this presentation have not been, and will not be, registered under the US Securities Act of 1933 (the “US Securities Act”) or with any securities regulatory authority of any state of the United States, and may not be offered or sold in the United States absent registration under the US 

Securities Act except pursuant to an exemption from, or in transactions not subject to, the registration requirements of the US Securities Act, and in compliance with any applicable State or local securities laws. Any securities referred to in this presentation have not been and will not be registered under the applicable 

securities laws of Canada, Australia or Japan and, subject to certain exceptions, they may not be offered or sold within Canada, Australia or Japan or to any national, resident or citizen of Canada, Australia or Japan. Any failure to comply with the foregoing restrictions may constitute a violation of securities laws.

This presentation is being distribution only to and is directed at: (a) persons in member states of the European Economic Area who are qualified investors (within the meaning of article 2(e) of the Prospectus Regulation (“Qualified Investors”); and (b) persons in the United Kingdom who are Qualified Investors and (i) 

who have professional experience in matters relating to investments falling within the definition of “investment professionals” in article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (ii) are persons falling within article 49(2)(a) to (d) (“high net worth 

companies, unincorporated associations, etc”) of the Order; or (iii) are persons to whom it may otherwise be lawfully communicated. This presentation is not intended to be available to, and must not be relied upon, by any other person. 

By attending this presentation and/or by accepting any copy of this document, you agree to be bound by the foregoing limitations and conditions and, in particular, you will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this notice.
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