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Victoria PLC
('Victoria ' or the 'Company', or the 'Group')

 
Half-year Report

for the six months ended 28 September 2024
 

Continuing to position the business for recovery
with lower fixed costs, higher operational gearing, and increased market share

 
Victoria  P LC (LS E: VC P ), the interna�onal  des igners , manufacturers  and distributors  of innova�ve flooring, announces  i ts
hal f-year report for the s ix months  ended 28 September 2024, in l ine with the numbers  announced in the trading update of
15 October.
 
FINANCIAL AND OPERATIONAL HIGHLIGHTS
 

Continuing operations1

26 weeks ended
28 September

2024
26 weeks  ended

30 September 2023
  
Underlying revenue £568.8m £624.6m
Underlying EBITDA2 £50.2m £92.7m
Underlying EBITDA (Pre IFRS-16) £34.6m £77.8m
Underlying operating profi t2 £7.7m £51.8m
Statutory operating (loss) / profi t (£140.8m) £18.8m
Underlying (loss) / profi t before tax2 (£13.6m) £31.5m
Statutory net loss  after tax (£141.7m) (£18.9m)
Underlying free cash flow3 (£12.7m) £29.1m

Net debt4 £658.2m £695.6m

Net debt / EBITDA5 6.2x 3.9x
Earnings  / (loss) per share
- Bas ic (124.58p) (16.43p)
- Di luted adjusted2 (5.01p) 13.77p

 
1 The Group sold its B3 Ceramics Danismanlik ("Graniser") business on 18 November 2024 and this has been classified as a
discontinued operation. The financial highlights above exclude the contribution of Graniser in both the current and prior year period.
2 Underlying performance is stated before exceptional and non-underlying items. In addition, underlying profit before tax and adjusted
EPS are stated before non-underlying items within finance costs.
3 Underlying free cash flow represents cash flow a3er interest, tax and replacement capital expenditure, but before investment in
growth, financing activities and exceptional items.
4 Net debt shown before IFRS16 right-of-use lease liabili7es, preferred equity, bond issue premia and the deduc7on of prepaid
finance costs.
5 Leverage shown consistent with the measure used by our lending banks.

 
Outlook
 
• Flooring is  a  staple product required in every bui lding which has  a  very long growth trend and an assured

replacement cycle and the Board bel ieve demand wi l l  rebound as  markets  experience a more favourable interest rate
environment.

• Despite market condi�ons Victoria  has  improved i ts  compe��ve differen�a�on and gained market share in key
markets .

• £12 mi l l ion has  been permanently removed from our fixed cost base during the period and a further £20 mi l l ion per
annum of savings  is  being executed, such that the impact on F Y2026 earnings  wi l l  be ci rca £32 mi l l ion in total . The
chal lenging trading environment has  masked the financial  impacts  of these changes, but they have minimised
Victoria 's  fixed costs  whi lst materia l ly improved our operational  leverage.

• Careful  management of integra�on projects  and cost savings  to maintain unchanged access  to produc�on capacity,
a l lowing Victoria  to rapidly increase output to meet future demand more efficiently.

• The Board bel ieve that demand normal isa�on should del iver a  volume upl iE from current levels  of more than 20%,
with each 5% increase expected to drive a  greater than £25 mi l l ion increase in Victoria 's  earnings.

 
Geoff Wilding, Executive Chairman of Victoria PLC commented: "The long-term prospects  for Victoria, continue to be
exciting and we bel ieve we have a clear path to return to mid-high teen EBITDA margins .
 
In the short term, even with subdued demand profi ts  should begin to recover with the effects  of the 'sel f-help' work
undertaken to improve efficiency and take market share.
 
In the medium term, as  demand normal ises , we are confident Victoria 's  revenue wi l l  recover and with the higher
operational  leverage now inherent in the bus iness  due to the integration projects  and cost ini tiatives  management have
executed this  year (and which are ongoing), we anticipate earnings  increas ing sharply with mid-high teen margins
achievable."
 
Investor presentation
Geoff Wi lding, Executive Chairman, Phi l ippe Hamers, Group Chief Executive and Brian Morgan, Group Chief Financial
Officer wi l l  provide a l ive presentation relating to the hal f-year report via  the Investor Meet Company platform today
(Tuesday 26 November 2024) at 13:30 GMT.
 



 
The presentation is  open to a l l  existing and potentia l  shareholders . Investors  can s ign up to Investor Meet Company for
free to attend the presentation here.
 
Investors  who already fol low Victoria  PLC on the Investor Meet Company platform wi l l  automatical ly be invited.
 
The results  presentation wi l l  be made avai lable on the Company's  website on the day of results  here.
 
 
For more information contact:
 

Victoria PLC
Geoff Wi lding, Executive Chairman
Phi l ippe Hamers, Group Chief Executive
Brian Morgan, Chief Financial  Officer
 

www.victoriaplc.com/investors-welcome
Via Walbrook PR

Singer Capital Markets (Nominated Adviser and Joint Broker)
Rick Thompson, Phi l  Davies , James Fischer
 

+44 (0)20 7496 3095 
 

Berenberg (Joint Broker)
Ben Wright, Richard Bootle
 

+44 (0)20 3207 7800
 
 
 

Walbrook PR (Media & Investor Relations)
Paul  McManus, Louis  Ashe-Jepson,
Al ice Woodings

+44 (0)20 7933 8780 or victoria@walbrookpr.com
+44 (0)7980 541 893 / +44 (0)7747 515 393 /

+44 (0)7407 804 654

 
 
About Victoria PLC (www.victoriaplc.com)
 
Establ ished in 1895 and l i s ted s ince 1963 and on AI M s ince 2013 (VC P.L), Victoria  P LC, i s  an interna�onal  manufacturer
and distributor of innova�ve flooring products . The Company, which is  headquartered in Worcester, UK , des igns,
manufactures  and distributes  a  range of carpet, flooring underlay, ceramic �les , LVT (luxury vinyl  �le), ar�ficial  grass  and
flooring accessories .
 
Victoria  has  opera�ons in the UK , Spain, I ta ly, Belgium, the Netherlands, Germany, Turkey, the USA, and Austral ia  and
employs  approximately 5,600 people across  more than 30 s i tes . Victoria  i s  Europe's  largest carpet manufacturer and the
second largest in Austral ia , as  wel l  as  the largest manufacturer of underlay in both regions.
 
The Company's  strategy is  des igned to create value for i ts  shareholders  and is  focused on cons istently increas ing earnings
and cash flow per share via  acquis i tions  and sustainable organic growth.

 

CHAIRMAN & CHIEF EXECUTIVE'S LETTER TO SHAREHOLDERS
 

H1, Financial Year1 2025 2024 2023 2022 2021 2020
Revenue £568.8 £624.6m £771.5m £489.0 m £305.5m £312.9m
EBITDA £50.2m £92.7m £100.1m £84.5m £52.4m £58.5m
Margin 8.8% 14.8% 13.0% 17.3% 17.2% 18.7%
 

The flooring industry con�nues to experience the longest period of subdued (a lbeit now appearing to be stabi l i s ing)

consumer demand in a  genera�on as  a  result of macroeconomic pressures. We are confident the factors  that have been

impac�ng demand are trans itory, and at some point, the headwinds  the industry has  experienced for the last two years  wi l l

turn into ta i lwinds  and the Board is  encouraged by recent pos i�ve data in Victoria 's  end markets . For example, a  key driver

of demand is  hous ing transac�ons and in the last quarter increased mortgage approvals , ri s ing house prices , and lower

interest rates  have been reported in our key markets  and these are a l l  precursors  to increased transac�ons and

consequently flooring demand as  consumers  refresh their property before placing i t on the market or refurbish their new

home. S imi larly, as  incomes have caught up with infla�on alongs ide lower mortgage expenses, consumer discre�onary

spending is  a lso l ikely to increase, which also drives  flooring sales .  Weak consumer demand for flooring has  historical ly

always  resulted in revenue deferred, not revenue forgone - the threadbare rug or stained carpet reluctantly tolerated during

economic hard times is  immediately replaced when a recovery in discretionary spending power a l lows.

 

Nevertheless , Victoria  i s  seizing the opportunity that the current environment provides  to become more efficient and grow

market share. P rimari ly the improved efficiency wi l l  come from the integra�on of recent acquis i�ons, but much

opportunity a lso exists  to reduce costs  when every expense i tem is  forens ical ly examined for savings. As  a  result, we wi l l

be wel l  pos i�oned for the recovery when i t arrives  with lower fixed costs , higher opera�onal  gearing, and increased market

share.

 

OPERATIONAL REPORT BY DIVISION

 

UK & Europe Soft Flooring

 

 H1 FY251 H1 FY241

https://www.investormeetcompany.com/victoria-plc/register-investor
https://www.victoriaplc.com/investors-welcome/
http://www.victoriaplc.com/investors-welcome
http://www.victoriaplc.com


 H1 FY251 H1 FY241

Volumes 60.3 mi l l ion sqm 61.1 mi l l ion sqm
Revenue £284.8 mi l l ion £318.6 mi l l ion
EBITDA £25.5 million £43.2 million
Margin 8.9% 13.6%
 

SoE demand across  a lmost a l l  i ts  markets  impacted revenue and margins  in the UK  & Europe SoE Flooring divis ion

although we are confident we have been successful  at improving our market pos i�on in the UK . For example, the

predominant component of our UK  bus iness  is  the del ivery of 'cut lengths ' (i .e. carpet cut to s ize for a  specific consumer

order), and in the last 90 days  the rol l ing four-week average order intake is  c.15% above the same period last year in what

we know remains  a  soft market.

 

Earnings  in this  divis ion were par�cularly impacted by the performance of Balta, the Group's  Belgium-headquartered rug

manufacturer and distributor. Government mandated labour cost infla�on combined with below forecast volume and

pressure on sel l ing prices  compressed margins  during the period. However, these factors  are being mi�gated through

transference of capacity to the Group's  modern Turkish factory in Usak alongs ide very materia l  reduc�ons in F TE. A

reduc�on of more than 700 F TE in Belgium has  been achieved to date with further savings  underway that are expected to

lower costs  by an addi�onal  £10 mi l l ion per annum (approximately hal f these annual  savings  wi l l  be seen in H2 F Y2025,

with the balance del ivered to impact FY2026) without any loss  of production capacity.

 

Other ini tiatives  to reduce costs  and/or grow market share executed during the period included:

 
·    Integration of our UK distribution bus inesses  was  completed in September with immediate savings  total l ing ci rca

£5 mi l l ion per annum. This  wi l l  therefore benefi t H2 FY2025, but the ful l  year effect wi l l  be seen in FY2026.

·    O pera�onal  integra�on of our two underlay bus inesses , which included the closure of one plant in Scotland and

(post the H1 balance sheet date) an upgrade of the Has l ingden manufacturing plant is  expected to provide annual

savings  of more than £4 mi l l ion - £1 mi l l ion of which wi l l  benefi t H2 FY2025, with the ful l  impact in FY2026.

 

·    During the period Victoria  expanded i ts  Al l iance logis�cs  plaRorm into Northern I reland and the Republ ic of

I reland - a l lowing us  to provide the same level  of service to retai lers  in these important markets  as  i t does  in the

UK . Al l iance con�nues to be a key differen�ator, separa�ng Victoria  from the con�nental  carpet suppl iers  by

meaningful ly enhancing our service proposi�on. Retai lers  place great value on fast, on-�me del ivery as  i t a l lows

them to reduce their inventory levels  and warehouse overheads.

 

UK & Europe Ceramic Tiles

 

 H1 FY251 H1 FY241

Volumes 17.4 mi l l ion sqm 18.3 mi l l ion sqm
Revenue £151.4 mi l l ion £166.5 mi l l ion
EBITDA £19.5 mi l l ion £36.1 mi l l ion
Margin 12.9% 21.7%
 

Con�nued soE demand alongs ide compe��on from cheaper imported product has  maintained pressure on volumes and

sel l ing prices  and this  i s  reflected in earnings  for the period.

 

Aggress ive ac�on is  being taken to mi�gate the effects  of low demand and increased compe��on, whi lst ensuring the

business  preserves  i ts  production capacity:

 

·    I nstal la�on of a  new, ul tra-efficient produc�on l ine in Spain. This  wi l l  take about 12 months  to complete but work

is  underway and the first stage wi l l  be del ivered in mid-F Y2026, which wi l l  pos i�vely impact earnings  and cash

flow that year. However, the ful l  benefit wi l l  be seen in the fol lowing year and is  expected to improve earnings  by

£16-19 mi l l ion, based on current market conditions.

 

·    Ful l  integra�on of the ceramics  produc�on faci l i�es  to enhance efficiency by a l loca�ng specific �le formats  to the

optimal  plant, i rrespective of geographic location, as  noted in the Group's  2024 ful l  year results .

 

·    Post the H1 balance sheet date Victoria  sold the Turkish ceramic �le manufacturer, Graniser, in a  €36.8 mi l l ion

transac�on that wi l l  provide Victoria 's  ceramic �les  bus iness  con�nued access  to cost-effec�ve �les  whi lst

contribu�ng towards  the deleveraging of the Group's  balance sheet by reducing leverage by approximately 0.5

times.

 

Australia



 

 H1 FY251 H1 FY241

Volumes 11.4 mi l l ion sqm 11.3 mi l l ion sqm
Revenue £54.7 mi l l ion £54.0 mi l l ion
EBITDA £7.2 mi l l ion £6.9 mi l l ion
Margin 13.2% 12.8%
 

The Austral ian management have been able to achieve a very sol id result, despite s imi lar soEness  in demand that has  been

experienced in other markets .

 

I t i s  worth reminding shareholders  that, despite being 10,000 mi les  from the majori ty of Victoria 's  bus inesses  and enjoying

few of the synergy benefits  our other opera�ons do, the Austral ian divis ion cons istently generates  between 35-40% return

on capital  employed.

 

North America

 

 H1 FY251 H1 FY241

Volumes 3.4 mi l l ion sqm 3.5 mi l l ion sqm
Revenue £77.9 mi l l ion £85.5 mi l l ion
EBITDA £2.4 mi l l ion £9.6 mi l l ion
Margin 3.1% 11.2%
 

Victoria 's  US strategy has  been to acquire good brands and distribution (not manufacturing) bus inesses , which sel l  the

same categories  of product as  the Group manufactures  or sel ls  in Europe. Management had expected demand to recover

during FY2025 and had pos itioned the bus iness  accordingly, but with US mortgage rates  remaining close to 7% and housing

transactions  s i tting at 25-year lows (both key drivers  of flooring sales), demand remained subdued.

 

Therefore, we are taking the necessary actions  to restore profi tabi l i ty in what remains  a  chal lenging market:

 

·    Restructuring ac�ons to reduce S G&A by approximately 7.5 mi l l ion per annum, including a  reduc�on in corporate

and warehouse personnel , as  wel l  as  other control lable expenses.

 

·    Commercial  excel lence ini�a�ves  to improve profitabi l i ty including minimum order quan�ty pol icies , improved

inventory pos i�oning, and pricing enhancements  to achieve improved gross  margin performance and reduce

transportation spend.

 

·    Cost cuts  at our partner factories  to improve landed product costs  in several  key products .

 

·    Across  the board price increases  to offset the increase in COGS due to higher sea freight expenses.

 

The ful l  impact of these actions  is  expected to impact earnings  by February of 2025. 

 

1 FY25 and FY24 performance is stated on a con7nuing and underlying basis: excluding discon7nued opera7ons; and before excep7onal and non-

underlying items.

 
CASHFLOW & LIQUIDITY

 

Net opera�ng cash flow before interest, tax and excep�onal  i tems was £31.7 mi l l ion for the hal f year ended 28 September.

I mportantly, aEer three consecu�ve years  of cash being absorbed in working capital , there was a  decrease of £2.1 mi l l ion

in H1 FY2025. This  must - and wi l l  - continue to improve with speci fic plans  being executed by a l l  managers .

 

Victoria  con�nued to maintain a  strong l iquidity pos i�on and the Group finished the period with cash and undrawn credit

l ines  in excess  of £200 mi l l ion.

 

During the year the Company has  completed the sale of a  property in Belgium for €39.7 mi l l ion and (post the H1 balance

sheet date) real ised €36.8 mi l l ion from the sale of Graniser, which reduced leverage by 0.5 times.

 

 

OUTLOOK

 

It i s  easy, a lmost inevitable, during chal lenging periods  for investors  and management to focus  a lmost entirely on the short

term, but I think i t i s  useful  to maintain awareness  of the long-term prospects  for Victoria, which continues  to be exci ting:



 

·    F looring is  a  staple product required in every bui lding and has  a  very long growth trend and an assured

replacement cycle. Macro-economic drivers  wi l l  influence spending for periods, but underlying factors

(con�nual ly ageing housing stock with interiors  requiring repair and renova�on, higher household forma�on,

broad housing shortages, increas ingly style-conscious  consumers, and new construc�on) inexorably increase

demand over �me and, as  has  happened in previous  cycles , we bel ieve demand wi l l  rebound as  our markets

experience a more favourable interest rate environment.

 

·    I t i s  important to remember that our compe�tors  are experiencing the same market condi�ons and, as  we have

executed on our integra�on projects , we have been able to improve our compe��ve differen�a�on and gain

market share in key markets . This  gain has  been camouflaged by the temporary fa l l  in the s ize of the market and

pricing pressures , but i t i s  no less  real  for that.

 

·    £12 mi l l ion has  been permanently removed from our fixed cost base during the period and more than £35 mi l l ion

in the last 18 months. (A further £20 mi l l ion of annual  savings  are being executed).  The chal lenging trading

environment has  masked the financial  impacts  of these changes, but they have minimised Victoria 's  fixed costs

whi lst materia l ly improved our operational  leverage.

 

·    We have been extremely careful  with a l l  the integra�on projects  and cost savings  to maintain unchanged access  to

produc�on capacity. Consequently, Victoria  wi l l  be able to rapidly increase output to meet the an�cipated future

demand - and wi l l  meet i t more efficiently than i t ever has  done in the past.

 

·    I n calendar 2023, flooring volume across  Victoria 's  key markets  was  es�mated to be some 20% below the levels  of

2019 (which were broadly in l ine with the 25-year average growth rate). S imple revers ion to the mean therefore

suggests  demand normal isa�on should del iver a  volume upl iE from current levels  of more than 20%. W hi lst the

Group's  F Y2025 financial  outlook is  largely based on current demand, i t i s  interes�ng to note the poten�al  impact

normal is ing demand could have on the bus iness  as  each 5% increase in volume is  expected to drive a  greater than

£25 mi l l ion increase in Victoria 's  earnings.

 

I n the short term, even with subdued demand profits  should begin to recover with the effects  of the 'sel f-help' work

undertaken to improve efficiency and take market share.

 

I n the medium term, as  demand normal ises , we are confident Victoria 's  revenue wi l l  recover and with the higher

opera�onal  leverage now inherent in the bus iness  due to the integra�on projects  and cost ini�a�ves  management have

executed this  year (and which are ongoing), we bel ieve we have a clear path to return to mid-high teen EBITDA margins .

 

 
Geoff Wilding
Executive Chairman
 
Philippe Hamers
Group Chief Executive

Condensed Consolidated Income Statement
For the 26 weeks ended 28 September 2024 (unaudited)
 
 
 
 26 weeks ended 28 September 2024 26 weeks  ended 30 September 2023 52 weeks  ended 30 March 2024 (audited)

(Restated)*

Underlying
performance

Non-
underlying

items
Reported
numbers

Underlying
performance

Non-
underlying

items
Reported
numbers

Underlying
performance

Notes £m £m £m £m £m £m
    

Continuing operations      
    



Revenue  3 568.8 0.7 569.5 624.6 1.6 626.2

Cost of sales (389.1) (10.9) (400.0) (401.7) (11.3) (413.0)

Gross profit   179.7 (10.2) 169.5 222.9 (9.7) 213.2
Distribution and administrative
expenses (175.3) (138.3) (313.6) (174.4) (23.3) (197.7)

Other operating income 3.3 - 3.3 3.3 - 3.3

Operating profit / (loss)  3 7.7 (148.5) (140.8) 51.8 (33.0) 18.8

Compris ing:    
Operating profi t before non-underlying
and exceptional  i tems 7.7 - 7.7 51.8 - 51.8

Amortisation of acquired intangibles 4 - (18.4) (18.4) - (19.4) (19.4)

Other non-underlying i tems 4 - (5.6) (5.6) - (5.7) (5.7)

Exceptional  impairment charge 4 - (120.0) (120.0) - - -

Other exceptional  i tems 4 - (4.5) (4.5) - (7.9) (7.9)

    

Finance costs 4 (21.3) (5.7) (27.0) (20.3) (17.2) (37.5)

Compris ing:    

Interest on loans  and notes (16.2) - (16.2) (15.8) - (15.8)
Amortisation of prepaid finance costs
for loans  and notes (1.3) - (1.3) (1.3) - (1.3)
Unwinding of discount on right-of-use
lease l iabi l i ties (3.7) - (3.7) (3.2) - (3.2)

Preferred equity i tems 4 - (3.3) (3.3) - (14.0) (14.0)

Other finance i tems 4 (0.1) (2.4) (2.5) - (3.2) (3.2)

    

(Loss) / profit before tax  (13.6) (154.2) (167.8) 31.5 (50.2) (18.7)

Taxation credit / (charge) 5 1.9 24.2 26.1 (8.3) 8.1 (0.2)

    
(Loss) / profit from continuing
operations for the period   (11.7) (130.0) (141.7) 23.2 (42.1) (18.9)

    

Discontinued operations      
    

Loss from discontinued operations for
the period  8 (5.2) (25.7) (30.9) (0.5) (3.1) (3.6)

    

Total (loss) / profit for the period (16.9) (155.7) (172.6) 22.7 (45.2) (22.5)

    
Loss  per share from continuing
operations  - pence bas ic 6   (124.58)  (16.43)

di luted 6   (124.58) (16.43)

Loss  per share from total  operations  -
pence bas ic 6   (151.74)  (19.61)

di luted 6   (151.74) (19.61)

  
*See note 8 for further detai ls  surrounding discontinued operations.

Condensed Consolidated Statement of Comprehensive Income
For the 26 weeks ended 28 September 2024 (unaudited)
 

26 weeks ended  26 weeks  ended 52 weeks  ended

28 September 2024  30 September 2023 30 March 2024

(audited)

£m £m £m

Loss for the period (172.6) (22.5) (108.0)

Other comprehensive (expense) / income   
Items that wi l l  not be reclass i fied to profi t or
loss :   
Actuaria l  loss  on defined benefi t pens ion
scheme (0.1)  (0.7) (1.9)
Items that will not be reclassified to profit or
loss  (0.1)  (0.7) (1.9)
Items that may be reclass i fied subsequently to
profi t or loss :   

Hyperinflation foreign exchange adjustments
                                             

18.1  9.9 (9.0)



Hyperinflation foreign exchange adjustments 18.1  9.9 (9.0)

Retrans lation of overseas  subs idiaries (4.1)  (24.1) (21.8)
Items that may be reclassified subsequently to
profit or loss  14.0  (14.2) (30.8)

Other comprehensive income / (loss)  13.9  (14.9) (32.7)
Total comprehensive expense for the period
attributable to the owners of the parent  (158.7)  (37.4) (140.7)
 

 

Condensed Consolidated Balance Sheet
As at 28 September 2024 (unaudited)
 

28 September
2024

30 September
2023 30 March 2024

(Restated) (audited)

£m £m £m

Non-current assets   

Goodwi l l 101.1 172.5 102.6

Intangible assets  other than goodwi l l 149.1 281.4 250.7

Property, plant and equipment 356.8 456.2 447.8

Right-of-use lease assets 168.9 152.8 157.2

Investment property 0.2 0.2 0.2

Investments 3.4 - -

Trade and other non-current receivables 0.9 - -

Deferred tax assets 10.1 2.0 7.9

Total  non-current assets 790.5 1,065.1 966.4

Current assets   

Inventories 317.0 372.8 326.1

Trade and other receivables 214.8 243.4 238.1

Current tax assets 3.8 10.6 4.1

Cash and cash equivalents 92.9 92.7 94.8

Assets  class i fied as  held for sale 43.5 25.8 -

Total  current assets 672.0 745.3 663.1

Total assets 1,462.5 1,810.4 1,629.5

Current liabilities   

Trade and other current payables (308.0) (346.3) (320.3)

Current tax l iabi l i ties (9.6) (11.2) (4.7)

Obl igations  under right-of-use leases  - current (33.5) (27.2) (31.2)

Other financial  l iabi l i ties (81.5) (62.4) (94.3)

Provis ions (13.1) (12.3) (12.1)

Liabi l i ties  class i fied as  held for sale (33.1) - -

Total  current l iabi l i ties (478.8) (459.4) (462.6)

Non-current liabilities   

Trade and other non-current payables (6.2) (7.4) (7.2)

Obl igations  under right-of-use leases  - non-current (157.1) (136.5) (136.5)

Other non-current financial  l iabi l i ties (659.6) (716.0) (672.7)

Preferred equity (284.6) (269.2) (274.2)

Preferred equity - contractual ly-l inked warrants (5.3) (26.0) (12.4)

Deferred tax l iabi l i ties (26.2) (84.1) (56.7)

Retirement benefi t obl igations (5.2) (8.1) (8.4)

Provis ions (19.7) (20.9) (21.0)

Total  non-current l iabi l i ties (1,163.9) (1,268.2) (1,189.1)

Total liabilities (1,642.7) (1,727.6) (1,651.7)

Net (liabilities) /assets (180.2) 82.8 (22.2)

Equity   

Share capital 6.3 6.3 6.3

Retained earnings (201.2) 62.5 (27.4)

Foreign exchange reserve (24.9) (23.1) (20.8)

Hyperinflation foreign exchange reserve 25.6 26.4 7.5

Other reserves 14.0 10.7 12.2

Total equity (180.2) 82.8 (22.2)
 

Condensed Consolidated Statement of Changes in Equity
For the 26 weeks ended 28 September 2024 (unaudited)
 



Share
capital

Retained
earnings

Foreign
exchange

reserve

Hyperinflation
foreign

exchange
reserve

Other
reserves

Total
equity

£m £m £m £m £m £m

At 1 Apr 2023 6.3 85.7 1.0 16.5 9.5 119.0

Loss  for the period to 30 Mar 2024 - (108.0) - - - (108.0)

Other comprehensive income for the period - (1.9) - - - (1.9)

Retrans lation of overseas  subs idiaries - - (21.8) (9.0) - (30.8)

Total  comprehensive loss - (109.9) (21.8) (9.0) - (140.7)

Buy back of ordinary shares - (3.2) - - - (3.2)

Share-based payment charge - - - - 2.7 2.7

Transactions  with owners - (3.2) - - 2.7 (0.5)

At 30 Mar 2024 6.3 (27.4) (20.8) 7.5 12.2 (22.2)

Loss  for the period to 28 Sep 2024 - (172.6) - - - (172.6)

Other comprehensive expense for the period - (0.1) - - - (0.1)

Retrans lation of overseas  subs idiaries - - (4.1) 18.1 - 14.0

Total  comprehensive loss - (172.7) (4.1) 18.1 - (158.7)

Buy back of ordinary shares - (1.1) - - - (1.1)

Share-based payment charge - - - - 1.8 1.8

Transactions  with owners - (1.1) - - 1.8 0.7

At 28 Sep 2024  6.3 (201.2) (24.9) 25.6 14.0 (180.2)

        

At 1 Apr 2023 6.3 85.7 1.0 16.5 9.5 119.0

Loss  for the period to 30 Sep 2023 - (22.5) - - - (22.5)

Other comprehensive expense for the period - (0.7) - - - (0.7)

Retrans lation of overseas  subs idiaries - - (24.1) 9.9 - (14.2)

Total  comprehensive loss - (23.2) (24.1) 9.9 - (37.4)

Share-based payment charge - - - - 1.2 1.2

Transactions  with owners - - - - 1.2 1.2

At 30 Sep 2023  6.3 62.5 (23.1) 26.4 10.7 82.8

Condensed Consolidated Statements of Cash Flows
For the 26 weeks ended 28 September 2024 (unaudited)
 

26 weeks ended 26 weeks  ended 52 weeks  ended
28 September

2024
30 September

2023 30 March 2024

(audited)

(Restated) (Restated)

£m £m £m

  

Cashflow from operating activities   
  

Operating (loss) / profi t (140.8) 18.8 (64.8)

Adjustments  for:   

Depreciation and amortisation of IT software 48.4 44.7 94.0

Amortisation of acquired intangibles 18.1 19.9 40.0

Hyperinflation impact (1.8) (5.0) (13.2)

Acquis i tion-related performance plan (credit) / charge (0.1) 5.3 6.7

Acquis i tion-related performance plan (earn-out) payment (1.9) (9.5) (10.8)

Amortisation of government grants (1.2) (0.4) (0.9)
Profi t / (loss) on disposal  of investments  and property, plant
and equipment 3.3 (0.7) (2.1)

Working capital  provis ion charge (0.4) (0.1) (0.5)

Impairment charge 120.0 - 72.5

Share incentive plan charge 1.8 1.2 2.7

Defined benefi t pens ion - (0.4) 0.1

  



Net cash flow from operating activities before movements in
working capital, tax and interest payments  45.4 73.8 123.7

Change in inventories (18.7) (21.6) 14.1

Change in trade and other receivables 8.3 17.1 23.3

Change in trade and other payables 12.5 (16.2) (48.3)

Change in provis ions (2.4) (12.0) (11.7)
Cash generated by continuing operations before tax and
interest payments  45.1 41.1 101.1

Interest paid on loans  and notes (17.1) (13.1) (29.7)

Interest relating to right-of-use lease assets (4.1) (3.3) (6.6)

Income taxes  paid - 1.0 (2.3)

Net cash flow from discontinued operations (14.8) (3.6) (8.2)

Net cash inflow from operating activities  9.1 22.1 54.3

Investing activities   

Purchases  of property, plant and equipment (33.7) (27.2) (57.8)

Purchases  of intangible assets (0.6) (1.2) (4.0)

Proceeds on disposal  of property, plant and equipment 1.2 2.0 28.5

Deferred cons ideration and earn-out payments (1.0) (1.0) (4.1)

Proceeds on disposal  of real  estate via  sale and leaseback 30.4 - -

Proceeds on disposal  of bus iness , net of cash 1.2 - -

Investing activi ties  cashflow from discontinued operations (0.4) (0.4) (0.7)

Net cash used in investing activities  (2.9) (27.8) (38.1)

Financing activities   

Proceeds from debt 46.4 53.8 36.7

Repayment of debt (57.7) (24.6) (33.4)

Buy back of ordinary shares (1.1) - (3.2)

Payments  under right-of-use lease obl igations (14.8) (12.8) (28.2)

Cashflow from other financing activi ties - 0.2 0.9

Financing activi ties  cashflow from discontinued operations 16.3 5.6 10.2

Net cash (used) / generated in financing activities  (10.9) 22.2 (17.0)

Net decrease in cash and cash equivalents (4.7) 16.5 (0.8)

Cash and cash equivalents  at beginning of period 87.2 90.4 90.4

Effect of foreign exchange rate changes (1.0) (1.3) (2.4)

Cash and cash equivalents at end of period 81.5 105.6 87.2

  

Compris ing:   

Cash and cash equivalents 95.0 105.8 94.8

Bank overdrafts (13.5) (0.2) (7.6)

  81.5 105.6 87.2

Discontinued operations

Net cash (outflow) / inflow from operating activi ties (14.8) (3.6) (8.2)

Net cash used in investing activi ties (0.4) (0.4) (0.7)

Net cash generated in financing activi ties 16.3 5.6 10.2

Net decrease in cash and cash equivalents 1.1 1.6 1.3

Cash and cash equivalents  at beginning of period 1.3 0.9 0.9

Effect of foreign exchange rate changes (0.3) (0.6) (0.9)

Cash and cash equivalents at end of period 2.1 1.9 1.3

 
Cash and cash equivalents  presented above wi l l  differ to the balance sheet due to the reclass ifica�on of assets  held for sale
in the current year and speci fic bank overdrafts  reclass i fied to financing activi ties  within the cashflow statement.

Notes
 
1. General information
 
These condensed consol idated financial  s tatements  for the 26 weeks  ended 28 September 2024 have not been audited or
reviewed by the Auditor. They were approved by the Board of Directors  on 25 November 2024.
               
The informa�on for the 52 weeks  ended 30 March 2024 does  not cons�tute statutory accounts  as  defined in Sec�on 434 of
the Companies  Act 2006. A copy of the statutory accounts  for that year has  been del ivered to the Registrar of Companies .
               
The Auditor's  report on those accounts  was  unmodified and did not include a reference to any maUer to which the Auditor
drew aUen�on by way of emphasis  without qual i fying the report and did not contain statements  under Sec�on 498(2) or
498(3) of the Companies  Act 2006.                                                                                                                                                                    
                                                                                     
2. Basis of preparation and accounting policies
 
These condensed consol idated financial  s tatements  should be read in conjunc�on with the Group's  financial  s tatements  for



These condensed consol idated financial  s tatements  should be read in conjunc�on with the Group's  financial  s tatements  for
the 52 weeks  ended 30 March 2024, which were prepared in accordance with UK-adopted I nterna�onal  F inancial  Repor�ng
Standards.
 
These interim financial  s tatements  have been prepared fol lowing AI M Rule 18 and on a cons istent bas is  and in accordance
with the accoun�ng pol icies  set out in the Group's  Annual  Report and Financial  Statements  for the 52 weeks  ended 30 March
2024.
 
Having reviewed the Group's  projec�ons and taking account of reasonably poss ible changes  in trading performance, the
Directors  bel ieve they have reasonable grounds for sta�ng that the Group has  adequate resources  to con�nue in opera�onal
existence for the foreseeable future.
 
Accordingly, the Directors  con�nue to adopt the going concern bas is  in preparing the financial  s tatements  of the
Group.                               
 
Hyperinflation accounting
 
The infla�on rate used by the Group is  the official  rate publ ished by the Turkish Sta�s�cal  I ns�tute, TurkStat. The movement
in the publ icly avai lable official  price index for the 26 weeks  ended 28 September 2024 was 18% (26 weeks  ended 30
September 2023: 33%).                                                                                                                                            
 
Non-underlying items
 
Non-underlying i tems are materia l  non-trading income and costs  and non-underlying finance costs  as  defined by the
Directors . I n l ine with I AS 1 para 85, the non-underlying i tems are disclosed separately in the Consol idated I ncome
Statement given, in the opinion of the Directors , such presenta�on is  relevant to an understanding of the Group's  financial
performance.
                               
Discontinued
o p e r a G o n s                                                                                                                                                                                            
                                                               
A discontinued operation is  a  component of the Group that ei ther has  been disposed of or i s  class i fied as  held for sale, and:
 
• represents  a  separate major l ine of bus iness  or geographical  area of operations;
• is  part of a  s ingle co-ordinated plan to dispose of a  separate major l ine of bus iness  or geographical  area of operations; or
• is  a  subs idiary acquired exclus ively with a  view to trade.
 
P rofit or loss  from discon�nued opera�ons, including prior year components , are presented as  a  s ingle movement in the
statement of comprehensive income. This  amount is  comprised of the post-tax profit or loss  from discon�nued opera�ons
and the post-tax gain or loss  resulting from the disposal .                                                              
 
Balance sheet restatement at 30 September 2023
 
Cons istent with the March F Y24 year end, a  prior period restatement has  been made to reclass i fy rebate accruals  (£9.3m),
previous ly included within accruals , to be offset against trade receivables  and s imi larly rebate accruals  that were
previous ly netted off against trade receivables  have been included within accruals , in accordance with the Group accounting
pol icy.
 
A prior period restatement has  been made to reclass i fy provis ions  (£7.8m), which were previous ly included within other
l iabi l i ties , to the appropriate provis ions  category.
 
I n addi�on, cons istent with March F Y24 year end, a  prior period restatement has  been made to recognise inventory in trans it
(£4.3m) not previous ly recognised, impacting balance sheet only.
 
3. Segmental information
 
The Group is  organised into four opera�ng segments: soE flooring products  in UK  & Europe; ceramic �les  in UK  & Europe;
flooring products  in Austral ia; and flooring products  in North America. The Execu�ve Board (which is  col lec�vely the Chief
O pera�ng Decis ion Maker) regularly reviews financial  informa�on for each of these opera�ng segments  in order to assess
their performance and make decis ions  around strategy and resource al location at this  level .
                                                                                                                                                                                               
The UK  & Europe SoE Flooring segment comprises  legal  en��es primari ly in the UK , Republ ic of I reland, the Netherlands  and
Belgium (including manufacturing en��es in Turkey and a distribu�on en�ty in North America), whose opera�ons involve
the manufacture and distribu�on of carpets , rugs , flooring underlay, ar�ficial  grass , LVT, and associated accessories . The
UK  & Europe Ceramic Ti les  segment comprises  legal  en��es primari ly in Spain, Turkey, I ta ly, UK  and France, whose
opera�ons involve the manufacture and distribu�on of wal l  and floor ceramic �les . The Austral ia  segment comprises  legal
en��es in Austral ia , whose opera�ons involve the manufacture and distribu�on of carpets , flooring underlay and LVT. The
North America segment comprises  legal  en��es in the USA, whose opera�ons involve the distribu�on of hard flooring, LVT
and ceramic ti les .
 
W hi lst addi�onal  informa�on has  been provided in the opera�onal  review on sub-segment ac�vi�es, discrete financial
information on these activi ties  i s  not regularly reported to the CODM for assess ing performance or a l locating resources.
 
No operating segments  have been aggregated into reportable segments .
 
Both underlying operating profi t and reported operating profi t are reported to the Executive Board on a segmental  bas is .
 
Transac�ons between the reportable segments  are made on an arm length's  bas is . The reportable segments  exclude the
results  of non-revenue genera�ng holding companies , including Victoria  P LC. These en��es' results  have been included as
unal located central  expenses  in the tables  below.
 

Income statement

26 weeks ended 28 September 2024 26 weeks  ended 30 September 2023



26 weeks ended 28 September 2024 26 weeks  ended 30 September 2023

(Restated)

UK &
Europe

Soft
Flooring

UK &
Europe

Ceramic
Tiles Australia

North
America

Unallocated
central

expenses Total

UK &
Europe

Soft
Flooring

UK &
Europe

Ceramic
Ti les Austral ia

£m £m £m £m £m £m £m £m £m

Income statement        

Revenue 285.5 151.4 54.7 77.9 - 569.5 320.2 166.5 54.0

Underlying operating profi t / (loss) 2.7 5.8 4.5 (0.5) (4.8) 7.7 20.7 22.8 4.4

Non-underlying operating i tems (4.9) (10.0) (0.8) (2.1) (6.2) (24.0) (7.1) (11.6) (0.8)

Exceptional  operating i tems (24.2) (78.8) - (0.4) (21.1) (124.5) (6.8) - -

Operating (loss) /profi t (26.4) (83.0) 3.7 (3.0) (32.1) (140.8) 6.8 11.2 3.6

Underlying net finance costs      (21.3)  

Non-underlying net finance costs      (5.7)  

Loss  before tax      (167.8)

Tax credit / (charge)      26.1

Loss  after tax from continuing operations      (141.7)  

Loss  from discontinued operations      (30.9)  

Loss  for the period      (172.6)
 

 

Other segmental information
 

26 weeks ended 28 September 2024 26 weeks  ended 30 September 2023

UK &
Europe

Soft
Flooring

UK &
Europe

Ceramic
Tiles Australia

North
America

Unallocated
central

expenses Total

UK &
Europe

Soft
Flooring

UK &
Europe

Ceramic
Ti les Austral ia America

£m £m £m £m £m £m £m £m £m

Depreciation of tangible fixed
assets  and IT software
amortisation (18.1) (10.7) (1.4) (1.8) (0.1) (32.1) (17.1) (11.2) (1.5)
Depreciation of right-of-use lease
assets (10.2) (3.2) (1.3) (1.1) (0.3) (16.1) (9.6) (2.4) (1.1)
Amortisation of acquired
intangibles (5.1) (9.9) (0.8) (2.2) (0.4) (18.4) (5.7) (10.3) (0.9)

(33.4) (23.8) (3.5) (5.1) (0.8) (66.6) (32.4) (23.9) (3.5)
 
 
 26 weeks ended 28 September 2024 26 weeks  ended 30 September 2023

UK &
Europe

Soft
Flooring

UK &
Europe

Ceramic
Tiles Australia

North
America Central Total

UK &
Europe

Soft
Flooring

UK &
Europe

Ceramic
Ti les Austral ia America

£m £m £m £m £m £m £m £m £m

Intangible additions 0.3 0.3 - - - 0.6 0.7 0.4 -
Property, plant and equipment
additions 19.5 10.5 1.6 2.2 - 33.8 20.0 14.4 1.1

Right-of-use additions 20.0 6.6 0.2 - - 26.8 0.3 - -

Total  capital  additions 39.8 17.4 1.8 2.2 - 61.2 21.0 14.8 1.1

4. Exceptional and non-underlying items
 

26 weeks
ended 28

September
2024

26 weeks
ended 30

September
2023

(Restated)

£m £m

Exceptional items    



Exceptional items    

(a) Acquis i tion and disposal  related costs (0.3) (0.7)

(b) Reorganisation and other costs (0.3) (7.2)

(c) Gain on disposal  of fixed assets  and investments 2.9 -

(d) Loss  on disposal  of subs idiaries (6.8) -

(e) Asset impairment (120.0) -

(124.5) (7.9)

26 weeks
ended 28

September
2024

26 weeks
ended 30

September
2023

   (Restated)

Non-underlying operating items  £m £m

  

(f) Acquis i tion-related performance plans 0.1 (5.3)

(g) Non-cash share incentive plan charge (1.8) (1.2)

(h) Amortisation of acquired intangibles  (excluding hyperinflation) (18.4) (19.4)

(i ) Depreciation of fa i r value upl i ft to acquis i tion property, plant and machinery (3.3) (2.7)

(j ) Hyperinflation depreciation adjustment (2.3) (1.6)

(k) Hyperinflation amortisation adjustment - -

(l ) Hyperinflation monetary gain 6.4 10.7

(m) Other hyperinflation adjustments  (excluding depreciation and monetary gain) (4.7) (5.6)

(24.0) (25.1)

Total (148.5) (33.0)
 
(a) O ne-off third-party profess ional  fees  in connec�on with prospec�ng and comple�ng specific acquis i�ons and disposals
during the period.
 
(b) I n the prior year, the Group made a s ignificant investment decis ion in restructuring the Rugs  and UK  broadloom
businesses  of Balta  which represents  the majori ty of the £7.2 mi l l ion, with smal l  reorganisa�on and integra�on projects
around the Group contributing to the current year £0.3 mi l l ion.
 
(c) Gain rela�ng to the sale and leaseback of a  property in Belgium, whereby under I F RS 16, the majori ty of the gain on the
disposal  has  been presented within the carrying value of the right of use asset.
 
(d) Non-cash charge relating to the loss  on disposal  of Hanover Flooring during the period.
 
(e) Excep�onal  impairment charge in the 'UK  & Europe - SoE flooring (Rugs)' CGU, where the es�mated recoverable amount of
the CGU was below the carrying value of assets  by £40 mi l l ion due to the weak demand environment.  As  no goodwi l l
aUaches  to this  CGU, the impairment charge was appl ied against intangible fixed assets  (£15.5m) and tangible fixed assets
(£24.5m). Further weaker demand in the European ceramics  industry has  resulted in an impairment in the 'UK  & Europe -
Ceramic Ti les  (Spain)' CGU where the carrying value of assets  exceeded the recoverable amount of the CGU by £80 mi l l ion. 
As  no goodwi l l  aUaches  to this  CGU, the impairment charge was appl ied against intangible fixed assets  (£50.3m) and
tangible fixed assets  (£29.7m). W hi le no impairment charge was taken against other CGUs in the period, a  reasonably
probable change to key assump�ons within the recoverable value calcula�on, forecast revenue growth and opera�ng
margins , could give rise to an impairment being due on other CGUs.
 
(f) Credit / (charge) relating to the accrual  of expected l iabi l i ty under acquis i tion-related performance plans.
 
(g) Non-cash, IFRS2 share-based payment charge in relation to the long-term management incentive plans.
 
(h) Amor�sa�on of intangible assets , primari ly brands and customer rela�onships , recognised on consol ida�on as  a  result
of bus iness  combinations.
 
(i ) Cost of sales  deprecia�on charge reflec�ng the I F RS 3 fa i r value adjustment on bui ldings  and plant and machinery
acquired on new business  acquis i tions, given this  i s  not representative of the underlying performance of those bus inesses.
 
(j ,k,l ,m) I mpact of hyperinfla�on indexa�on in the period, see accoun�ng pol icies . The hyperinfla�on impact in the period
on revenue was £0.7m (2023: £1.5m income), cost of sales  was  £7.5m charge (2023: £8.5m (charge)) and admin expenses
was £6.3m income (FY23: £10.4m income).
 
Finance costs
 

26 weeks
ended 28

September
2024

26 weeks
ended 30

September
2023

(Restated)

£m £m

Non-underlying finance items    

(a) Finance i tems related to preferred equity (3.3) (14.0)
  

(b) Unwinding of present value of deferred and contingent earn-out l iabi l i ties (0.1) (0.3)

(c) Fair value adjustment to deferred cons ideration and contingent earnout 0.8 -



(c) Fair value adjustment to deferred cons ideration and contingent earnout 0.8 -

Acquis i tions  related 0.7 (0.3)

  

(d) Amortisation inception derivative 0.6 0.6

(e) Mark to market adjustments  and gains  on foreign exchange forward contracts (2.0) 1.4

(f) Trans lation di fference on foreign currency loans  and cash (1.5) (3.3)

(g) Hyperinflation - finance portion (0.2) (1.6)

Other non-underlying (3.1) (2.9)

 -

 (5.7) (17.2)
 
(a) The net impact of i tems rela�ng to preferred equity issued to Koch Equity Development during the current and prior
periods.
 
(b) Current period non-cash costs  rela�ng to the unwind of present value discounts  appl ied to deferred cons idera�on and
con�ngent earn-outs  on historical  bus iness  acquis i�ons. Deferred cons idera�on is  measured at amor�sed cost, whi le
contingent cons ideration is  measured under IFRS 9 / 13 at fa i r value. Both are discounted for the time value of money.
 
(c) Fair value reduction to contingent l iabi l i ty resulting in a  change to the expected earnout due, resulting in a  credit.
 
(d) AUached to the senior notes  is  an early repayment op�on which, on incep�on, was  recognised as  an embedded deriva�ve
asset at a  fa i r value of £4.3m. The value of the senior debt l iabi l i�es  recognised were increased by a  corresponding amount
at ini�al  recogni�on, which then reduces  to par at maturi ty us ing an effec�ve interest rate method. A credit of £0.6m was
recognised in the period (2023: £0.6m).
 
(e) Non-cash fa ir value adjustments  on foreign exchange forward contracts .
 
(f) Net impact of exchange rate movements  on third party and intercompany loans.
 
(g) Other finance cost/income impact of hyperinflation.
 
5. Taxation
 
The statutory tax credit on con�nuing opera�ons of £26.1m (year ended 30 March 2024: tax credit of £21.2m, compara�ve
s ix month period: tax charge of £0.2m) which represents  an overal l  effec�ve corpora�on tax rate of 15.6%. This  compares  to
18.1% for the year ended 30 March 2024 and a -1.1% rate for the comparative s ix-month period in the prior year.
 
The statutory tax credit on con�nuing opera�ons of £26.1m is  comprised of: a  tax credit of £1.9m in respect of underlying
ac�vity and a tax credit of £24.2m in respect of non-underlying ac�vity. The tax credit in respect of discon�nued opera�ons
is  £1.8m. 
 
The tax credit in respect of underlying ac�vity equates  to an effec�ve tax rate of 14% compared to 26.3% for the compara�ve
s ix month period in the prior year and 3.53% for the year ended 30 March 2024. The rate of 14% has  been calculated us ing a
combina�on of ful l  year tax rate projec�ons appl ied to adjusted profit before tax for the period ended 30 September 2024
plus  the performance of specific tax calcula�ons by terri tory where this  i s  cons idered by management to be more
appropriate. This  underlying tax rate a lso includes  the expected impact of the O EC D I nclus ive Framework agreement for a
global  minimum corporate income tax rate of 15%, a l though the impact on Victoria 's  results  expects  to be minimal .
 
The tax effect of non-underlying and discon�nued i tems has  been based on the appl icable rates  of tax applying to these
items aris ing in the period ended 28 September 2024.
 
6. Earnings per share
 
The calculation of the bas ic, adjusted and di luted earnings  / loss  per share is  based on the fol lowing data:
 

26 weeks ended 28
September 2024

26 weeks  ended 30
September 2023

Basic Adjusted Basic Adjusted

(Restated) (Restated)

£m £m £m £m
Loss  attributable to ordinary equity holders  of the
parent enti ty (141.7) (141.7) (18.9) (18.9)

Exceptional  and non-underlying i tems:    

Exceptional  i tems - 124.5 - 7.9

Non-underlying i tems - 29.7 - 42.3

Tax effect on adjusted i tems where appl icable - (24.2) - (8.1)

(Loss) / earnings  for the purpose of bas ic and adjusted
earnings  per share from continuing operations (141.7) (11.7) (18.9) 23.2

Loss  attributable to ordinary equity holders  of the
parent enti ty from discontinued operations  (30.9) (5.2) (3.6) (0.5)
(Loss) / earnings  for the purpose of bas ic and adjusted
earnings  per share (172.6) (16.9) (22.5) 22.7
 
Weighted average number of shares
 

26 weeks ended
28 September

2024

26 weeks  ended
30 September

2023

Number
of shares

Number
of shares



(000's) (000's)
Weighted average number of shares  for the purpose of bas ic and adjusted earnings
per share 113,745 115,010

   Effect of di lutive potentia l  ordinary shares:   

   Share options  and warrants  1,384 1,768
Weighted average number of ordinary shares  for the purposes  of di luted earnings
per share 115,129 116,778

   Preferred equity and contractual ly-l inked warrants 118,394 51,682
Weighted average number of ordinary shares  for the purposes  of di luted adjusted
earnings  per share 233,523 168,460
 
The potentia l  di lutive effect of the share options  has  been calculated in accordance with IAS 33 us ing the average share price
in the period.
 
The Group's  earnings  / loss  per share are as  fol lows:
 

26 weeks ended
28 September

2024

26 weeks  ended
30 September

2023

Pence Pence

Earnings / loss per share from continuing operations    

Basic loss  per share (124.58) (16.43)

Di luted loss  per share (124.58) (16.43)

Bas ic adjusted earnings  / (loss) per share (10.29) 20.17

Di luted adjusted earnings  / (loss) per share (5.01) 13.77

Loss per share from discontinued operations

Basic loss  per share (27.17) (3.15)

Di luted loss  per share (27.17) (3.15)

Earnings / loss per share

Basic loss  per share (151.74) (19.61)

Di luted loss  per share (151.74) (19.61)

Bas ic adjusted earnings  / (loss) per share (14.86) 19.75

Di luted adjusted earnings  / (loss) per share (7.24) 13.48
 
Di luted earnings  per share for the period is  not adjusted for the impact of the poten�al  future convers ion of preferred equity
due to this  instrument having an an�-di lu�ve effect, whereby the pos i�ve impact of adding back the associated financial
costs  to earnings  outweighs  the di lu�ve impact of convers ion/exercise. D i luted adjusted earnings  per share does  take into
account the impact of this  instrument as  shown in the table above seWng out the weighted average number of shares. Due to
the loss  incurred in the year, in calcula�ng the di luted loss  per share, the share op�ons, warrants  and preferred equity are
considered to be non-di lutive.
 
7. Rates of exchange
 

26 weeks ended 28
September 2024

26 weeks  ended 30
September 2023

52 weeks  ended 30
March 2024

Average Period end Average Period end Average Period end

Austral ia  - AUD 1.9259 1.9347 1.9110 1.8975 1.9134 1.9369

Europe - EUR 1.1812 1.1969 1.1567 1.1528 1.1594 1.1690

United States  - USD 1.2872 1.3371 1.2560 1.2197 1.2577 1.2626

Turkey - TRY 42.6819 45.6780 30.8810 33.4357 34.4101 40.8163
 
8. Discontinued operations and assets available for sale
 
Discontinued operations
 
By the 28 September 2024, the Group commiUed to a  plan to dispose of B3 Ceramics  Danismanl ik ("Graniser") fol lowing the
nega�ve impact of recent instabi l i ty in several  of i ts  key markets . Graniser i s  a  specific bus iness  segment within the UK  &
Europe - Ceramic Ti les  (Spain / Turkey CGU).
 
As  a  result, the opera�ons of Graniser have been class ified as  discon�nued opera�ons in accordance with I F RS 5. The
results  of the discontinued operations  for the period ended 28 September 2024 are summarised below:
 

26 weeks ended
28 September 2024

26 we e ks  e nde d
30 Se pte mbe r 2023

52 we e ks  e nde d
30 Ma rch 2024 (a udi te d)

Underlying
performance

Non-
underlying

items
Reported
numbers

Unde rl yi ng
pe rforma nce

Non-
unde rl yi ng

i te ms
Re porte d
numbe rs

Unde rl yi ng
pe rforma nce

Non-
unde rl yi ng

i te ms
Re porte d
numbe rs

Income
statement -
Graniser £m £m £m £m £m £m £m £m £m

    

Revenue 10.6 0.8 11.4 18.8 3.5 22.3 30.1 8.8 38.9

Cos t of s a l e s (10.9) (3.2) (14.1) (14.6) (5.5) (20.1) (26.9) (17.0) (43.9)

Gross profit (0.3) (2.4) (2.7) 4.2 (2.0) 2.2 3.2 (8.2) (5.0)



Gross profit (0.3) (2.4) (2.7) 4.2 (2.0) 2.2 3.2 (8.2) (5.0)
Di s tri buti on
a nd
a dmi ni s tra ti ve
e xpe ns e s (2.1) (21.1) (23.2) (1.7) 13.7 12.0 (2.7) 20.6 17.9
Othe r
ope ra ti ng
i ncome - - - - - - 0.1 - 0.1
Operating profit
/ (loss) (2.4) (23.5) (25.9) 2.5 11.7 14.2 0.6 12.4 13.0

Fi na nce  cos ts (4.4) (2.4) (6.8) (2.3) (12.4) (14.7) (4.6) (22.4) (27.0)
Profit / (loss)
before tax (6.8) (25.9) (32.7) 0.2 (0.7) (0.5) (4.0) (10.0) (14.0)
Ta xa ti on
(cha rge ) /
cre di t 1.6 0.2 1.8 (0.7) (2.4) (3.1) 3.6 (1.9) 1.7

    
Loss from
discontinued
operations for
the period (5.2) (25.7) (30.9) (0.5) (3.1) (3.6) (0.4) (11.9) (12.3)
 

 

Assets Held for Sale
 
As  of 28 September 2024, the Group class ified certain assets  as  held for sale, as  the cri teria  for class ifica�on under I F RS 5
had been met. These assets  relate to B3 Ceramics  Danismanl ik ("Graniser") which is  a  specific bus iness  segment within the
UK & Europe - Ceramic Ti les  (Spain / Turkey CGU).
 
The carrying amount of the assets  and l iabi l i ties  held for sale are as  fol lows:
 

28
September

2024

 

£m
  

Property, plant and equipment 13.4

Right-of-use lease assets 2.5

Inventories 16.7

Trade and other receivables 8.8

Cash and cash equivalents 2.1

Assets classified as held for sale 43.5
  

Trade and other current payables (9.5)

Obl igations  under right-of-use leases  - current (0.7)

Other financial  l iabi l i ties (17.8)

Obl igations  under right-of-use leases  - non-current (1.8)

Retirement benefi t obl igations (3.3)

Liabilities classified as held for sale (33.1)
 
The assets  held for sale are measured at the lower of their carrying amount or fa i r value less  costs  to sel l . As  of 28
September 2024, an impairment loss  of £26.6m has  been recognised in excep�onal  non-underlying administra�ve expenses
to reflect the reduction in fa i r value.
 
Subsequent to the repor�ng period, on 18 November 2024, the Group completed the sale of the Graniser discon�nued
opera�on to Mr Hasan Akgün. Total  cons idera�on paid by Mr Hasan Akgün was €36.8 mi l l ion (£30.9m1) paid as  €10.0
mi l l ion (£8.4 m1) cash on completion, plus  the assumption of €26.8 mi l l ion (c. £22.5m1) of net debt.
 
Al l  obl iga�ons and l iabi l i�es  associated with the discon�nued opera�on have been transferred to the buyer as  part of the
transaction.
 
There were no other post balance sheet events .
 
1Converted to GBP at a rate of 1.19 GBP/EUR.
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