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An excellent full year, delivering record sales and profit

Full Year Results March 20224

• Record sales and underlying profit, with double 
digit LFL sales growth and 2x market outperformance

• Continuing to grow our customer base, improve 
customer satisfaction, and gain market share 
in the large and growing home improvement market

• Delivering excellent value and availability despite 
challenging external factors

• Strong progress across all growth levers, 
with an opportunity to accelerate, underpinned 
by digital capabilities and our unique service model

• Outlined new capital structure to drive growth and 
superior returns
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Revenue £1535m, 
up 13.0% on 
a LFL basis

LFL sales up 18.6% 
on a two year basis

Core LFL up 35.7%

DIFM (21.7)% 

Gross profit margin 
reduction more than 

offset by scale benefits 
and cost leverage

Full year adjusted 
PBT £85.0m, up 71.7%, 
and up £35.5m on FY20 

IFRS 16 Net debt £(618.7)m
Cash £123.4m

Leverage down to 2.8x

Final dividend of 
8.8p taking full year 

dividend to 10.9p or 40%
of adjusted PAT 

Excellent full year financial performance

6 Full Year Results March 2022
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cc

Profit growth driven by LFL sales and operational leverage

Full Year Results March 20227

£m 2021A 2020A Change %

Revenue 1534.9 1346.9 +14.0%

LFL (%) 13.0% 5.0% na

Gross profit 568.5 509.1 +11.7%

Gross profit % 37.0% 37.8% -80bp

Selling and admin costs (452.2) (427.5) -5.8%

% of sales 29.5% 31.7% +230bp

Adj Operating profit 116.3 81.6 +42.5%

Adj Op profit % 7.6% 6.1% +150bp

Adj PBT 85.0 49.5 +71.7%

Adj tax rate % 19.4% 18.0% na

Adj EPS 27.2p 16.1p +68.9%

• Strong LFL sales growth despite 
challenging second half comparatives

• Retail price inflation of c7% 
for the year (first half 3%)

• Gross margin reduction reflects 
strong local trade participation,
increased installation, and focus on 
inflationary cash margin recovery

• Significant cost ratio improvement reflects 
operational leverage despite 
incremental PLC costs

• Full year adjusted operating profit 
and margin recovered strongly, 
with record level of adjusted PBT

• Operating margin above the 7.4% 
reported in 2019 (which excl plc costs)

Note: FY2021 figures on a 53 week basis, other than LFL measures which are calculated on a comparable 52 week basis. Some figures affected by 
rounding
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Sales journey through 2021

Full Year Results March 20228

2020 lockdown 
annualised

All stores fully opened last year with strong sales 
from pent up demand. Tougher comps in 2021 from 
here

Showrooms opened 
in 2021 vs period of 
closure in 2020

Core performance 
softened in Q4 vs Q3 
from panic buying ahead 
of the November 2020 
lockdown and lower 
footfall from the Omicron 
variant  

DIFM performance improved in Q4 
vs Q3, partly driven by 
comparatives

DIFM
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Notably strong core performance with DIFM carrying forward a strong order book

Full Year Results March 20229

Two year Core LFL sales 
growth remained robust, 

moderating into H2

DIFM two-year LFL 
declined as a result of 
showroom closures in 
Q1 2021, and impact of 
ongoing self-isolation for 
customers and installers

Ordered sales resilient 
with the year end order 
book more than double 

2019 at well over £100m

Further Core market 
share gains, across a 
broad range of product 

categories

Note: comparable 52 week basis.
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Adjusted PBT has grown strongly, primarily driven by Core sales

Full Year Results March 202210

All figures in £m
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£123m year end cash, 
reducing from H1 
position of £204m 

as expected

As previously 
announced capex 

and separation costs 
were H2 weighted in 2021 

Inventory increased 
by £50m, reflecting 

volume recovery from the 
prior year, cost inflation, 

and additional forward cover

53rd week calendar
impact of c£(10)m, given 
the ongoing calendar this 
will not unwind until 2023 

Cash position higher at 
half year than full year, 

impacted by trading 
and working capital cycle

2021 had a 
single interim 

dividend payment 
in H2 of £5.3m  

Cash is influenced by a number of factors

Full Year Results March 202211
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Understanding the Wickes Balance Sheet

12

2021A 2020A 
(pro forma)

Cash on Balance Sheet £123m £130m

Lease Debt £742m £790m

IFRS 16 Net Debt £619m £660m

IFRS 16 adjusted EBITDA £219m £185m

IFRS 16 leverage 2.8x 3.6x

Note: LTM EBITDA. Rounding may affect some figures

● IFRS 16 lease debt is significant and will vary over 
time reflecting profile of lease renewals and new stores

● Average remaining lease tenure 10 years

● Lease debt is expected to continue to reduce until 2026

● IFRS 16 net debt leverage target established
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Dividend policy
 40% of adjusted 

PAT

Our updated capital allocation priorities

Investment in our 
growth levers increased 

to c£45m p.a.

IT separation 
concludes 2023

Surplus capital may be 
returned to investors - 

via share buybacks 
or special dividend 

13

Strong balance sheet 
Net Debt / EBITDA 

consistently < 2.75x

Cash for working 
capital purposes

Strong cash generationStrong cash generation
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Outlook

2022 Technical guidance

• The FYE of plc costs in 2022 is expected to offset a further reduction in Covid costs

• Interest charge c£29m

• Tax rate c20%

• Capex of c£45m 

• Separation costs £26m (adjusting item)

• Trading in the first 11 weeks is in line with last year

• As we annualise strong 2021 comparatives, Core sales are down 6.7% year on year and 26.3% ahead YO2Y

• DIFM has had a positive start to the year and the order pipeline has continued to build strongly - this gives us 
confidence that delivered sales will be ahead of 2019

• We expect to make further progress in the year ahead
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Today’s focus - confidence in the market and our growth levers

Full Year Results March 202216

• We remain confident in our ability to grow within 
the large and growing home improvement market

• Our growth levers are working well and 
driving consistent market outperformance

• We plan to upweight investment 
in targeted growth levers to:
o accelerate store refit programme 

and open new stores
o drive further TradePro growth
o explore additional new DIFM propositions 

and conversion of large order book
o advance our digital leadership, 

enhancing the customer experience
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A large £26.5bn market underpinned by strong fundamentals

Full Year Results March 202217

Source: gov.uk

• 65% of UK housing stock is owner occupied 
with an average house age of over 50 years 

• Housing transactions and prices are at 
record levels - encouraging equity withdrawal 

• We are spending more time at home and want our
homes and gardens to better reflect the way we’re living

• Home improvement spend rises strongly with
customer age, benefitting DIFM and Local Trade

• Increasing imperative to address rising energy costs                       
and climate change 

• In addition to underlying growth, there remains pent-up 
demand from local trade order books, our DIFM 
order book, and the backlog of planning permits

UK housing 
transactions

Source: GfK, TGI

% of total spend 
on trade  and 
Installer Services  
by age group
(2021)
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A large and growing market

18

2020 2021 2024/2025

DIFM

DIY

Local Trade

14% +8.6%

+4.2%

+6.9%

43%

43%

15%

42%

43%

£29bn
6%

£25bn
£26.5bn +2.5%

CAGR

DIY

Local Trade

DIFM
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Our unique business model gives us sustainable competitive advantage  

Purpose
To help the nation feel house proud

19

• Price leadership through procurement efficiencies

• Operational & fulfillment efficiencies

• High levels of customer and colleague satisfaction

• Average £238 sales per square foot

• Industry leading stock turn at >5x

• Strong returns and cash flow

Broad 
customer base Local Trade Do-It-For-Me DIY 

Curated 
product ranges 

Digitally-led 
⅔ transactions online
98% fulfilled by stores

Distinctive service 
model providing 

inspiration, service 
and fulfilment

Low cost, 
right-sized 

estate
Simple, clear 
value pricing 

Simple, 
efficient 

proposition

Industry-leading 
performance
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Wickes has proven growth levers with much more to go for

Full Year Results March 202220

Customer 
proposition

Foundations
Store Investment

High return on investment refits,                                                  
exploit new space opportunities

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
Extending the service proposition

DIY Category Wins
Getting our fair share in 
underweight categories

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

Levers of Growth

Purpose
Helping the nation to feel house proud
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Store refit programme driving strong uplifts, plan to accelerate

Full Year Results March 202221

• Our focus in recent years has been on                    
refits and better quality space

• In the last 3 years we have grown sales from 
£1.2bn to over £1.5bn off a reduced footprint 

• Over 150 stores now in the new format; average store          
size of 28,000 sq ft

• Performance of refitted stores:

○ average sales outperformance of >25%            
(DIFM 60%, Core 10%)

○ ROCE >25%
○ Sales per sq ft £260 vs heritage stores at £198

• Plan to accelerate the programme with 
12-15 refits pa, estate completed in c.5 years
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Opportunities identified for 20 new stores over the next five years

Full Year Results March 202222

• Our proven model combined with independence 
provides opportunity to open new stores

• Switching data shows that we are winning 
customers from all competitors

• 20 new stores targeted from 2023 onwards, creating 
1000 jobs

• “White space” opportunities include additional 
stores in large catchments, and new stores in
towns not currently served by a Wickes store

• Confident of strong returns on investment, 
as well as additional scale benefits
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Winning for Trade - record levels of TradePro growth

Full Year Results March 202223

Growth in 
TradePro 
membership 
(‘000)

Growth in 
TradePro sales 
(2018 = 100)

• Simple, convenient, digitally-led scheme

• Most strategically valuable customers 

• Record sign ups: added >80,000 in 2021 to              
630,000+ members

• 39% sales growth on last year, driven by higher 
frequency and AOV

• Buoyant pipeline of work - 66% have work lined               
up for more than 3 months

• Investing in TradePro app to deepen and broaden 
appeal

• Ambition to reach 1 million TradePro customers

(Source - Wickes Quant Research Feb 2022)
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Accelerating DIFM through digital and product innovation

Full Year Results March 202224

• New online virtual journey continues 
to prove popular with customers

• Continued high attachment rates of installation, 
tiling and flooring services to Kitchen 
and Bathroom projects

• Installer base increased to over 2,600 teams and 
on track to increase by an additional 25% in 2022

• Record number of our Design Consultants hit the          
£1m sales mark

• New ranges already account for >25% of sales 

• We continue to test, learn and roll out new 
installation services across internal joinery, 
external joinery and landscaping
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New TV ad here

25
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DIY

How digital is enhancing the customer experience 

Full Year Results March 202226

Expansion of the new Kitchen digital 
experience to include Bathrooms

Development of inspirational content 
including Augmented Reality and 

Virtual Reality to enhance customer 
experience

Further development of the                 
TradePro App and features

Personalisation and 
customisation of experiences in 

digital channels 

All underpinned by our Missions Motivations Engine - identifying opportunities to drive better customer and commercial 
outcomes by engaging earlier in the customer project planning phase to ensure Wickes is selling the whole Mission

Local Trade DIFM DIY

Further development of the customer 
App and features

Extending customer reach and range 
accessibility through marketplace 

platforms (such as Ebay)
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Launch of our new Responsible Business strategy 

27

Colleagues

Customers 

Communities

Products

Services

Installations

Carbon

Waste

Water

Our Responsible Business Strategy supports a diverse and inclusive society, an environment that is protected                         
for the next generation, and homes that are fit for a sustainable future for everyone
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Positive progress across all pillars, data mapping for target setting

Full Year Results March 202228

People Environment Homes

2021 
Highlights

Targets

Offer and support 200 Early Career 
places each year for the next 3 years

Raise £2m by end of 2022 for YoungMinds

 All stores and sites to participate 
in Wickes’ Community programme 

Be a Net Zero Business by 2040 
across all 3 emission scopes

Committed to set Science 
Based Targets in 2022

Set targets to increase our operational
recycling rates and reduce waste to landfill

Eliminate all unnecessary packaging 
across our business by 2023

All our packaging will be easy 
to recycle or reuse by 2025

 50% of all of our packaging materials will 
come from recycled materials by 2025

Created project guides on our website 
to support customers with their energy 
efficiency home improvement projects, 

including insulation, lighting and smart homes.

Conducted consumer research to 
gain better understanding of customers’ 

home improvement sustainability 
needs and concerns

Conducted our first full carbon 
footprinting exercise for Scope 1,2 and 3 

emissions

Consolidated water suppliers and billing 
to gain accurate measure of consumption 

Testing low-carbon technologies 
such as electric air-source heat 

pumps and electric vehicles

No.2 UK retailer in the Financial Times 
Global Diversity Leaders 2022

Launched ‘Installer Apprenticeship’ scheme

£1 million raised for YoungMinds

Launched new ‘Feel at Home’ 
I&D programme
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Summary - a clear strategy to drive growth and shareholder returns

Full Year Results March 202229

• Distinctive business model is our source of competitive 
advantage

• We plan to accelerate investment in our proven growth 
levers

• This in turn will drive further market outperformance

• Investment in growth levers has attractive returns, 
driving additional cash generation

• Our new capital structure framework allows scope for 
future returns to shareholders
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Q&A
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Homeowners are older and wealthier

32

Age profile of houses in England

Source: English Housing SurveySource: ONS



Wickes

Home improvement spend rises with age, but particularly using tradesmen

Full Year Results March 202233

Source: GfK, TGI



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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