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2024 Full Year Trading Update
 

S I G plc ("S I G", or "the Group"), a  leading suppl ier of specia l is t insula�on and bui lding products  across  Europe, today
issues  a  trading update for the year ended 31 December 2024 ("FY24").
 
Highlights
·    FY24 results  reflect continued strong commercial  execution, cost reduction and productivi ty gains  against a  chal lenging

market backdrop

·    Full year like-for-like1 ("LFL") sales down 4% on the prior year, with revenues of £2.61bn
·    Sequential improvement in LFL sales performance, with H2 decline of 2% vs 6% in H1

·    Underlying operating profit2 expected to be c£25m, in line with market expectations3

·    Restructuring and productivity initiatives contributed to expected year over year operating expenses
reduction of c£31m

·    Successful refinancing concluded in October 2024 provides certainty on funding, along with ongoing
healthy liquidity

 
Summary
The Group con�nued to perform wel l  rela�ve to i ts  markets  during the second hal f of 2024, as  wel l  as  del ivering further
s ignificant benefits  from i ts  cost reduc�on and efficiency programmes. W hi lst these ini�a�ves  are helping support near-
term performance, they are a lso strengthening the Group's  commercial  and opera�onal  capabi l i ty, which wi l l  help drive
higher profi tabi l i ty as  markets  recover.
 
Subject to audit, the Board expects  to report F Y24 revenues of £2.61bn and underlying opera�ng profit of approximately
£25m, in l ine with market expecta�ons.  Reported opera�ng expenses  for F Y24 are expected to show an absolute reduc�on
of c£31m vs  F Y23, which before infla�on represents  an underlying reduc�on of c£50m, or 8%, reflec�ng the benefit of the
initiatives  referred to above.  Within this , restructuring ini tiatives  del ivered c£19m of savings  vs  prior year.
 
As  expected, cash generation was affected by the decl ine in profi t versus  the prior year, with the Group expecting to report a
free cash ouBlow4 for the year of c£39m, and year-end gross  cash balances  of c£87m (2023: £132m).  The Group's
revolving credit faci l i ty ("RCF") of £90m remained undrawn as  at 31 December 2024.
 
The Group expects  to report net debt as  at 31 December 2024 of c£496m on a post I F RS 16 bas is  (2023: £458m), and
c£196m on a pre I F RS 16 bas is  (2023: £154m).  Leverage at 31 December 2024 is  expected to be around 4.7x on a post I F RS
16 bas is .
 
Trading performance
Reported Group revenues were 5% lower in the year, including a  c1% nega�ve impact from exchange rates  that was  offset
by a  c1% benefit from the number of working days.  There was a lso a  1% impact on reported revenue from branch closures
during the year.  These closures  had the biggest impact in UK  I nteriors , reducing that bus iness 's  ful l  year reported sales  by
3%. 
 
Group LF L revenues, which are now adjusted to exclude the impact of branch closures  and openings, decl ined 4% compared
to prior year.  Sel l ing price defla�on (including net input cost defla�on) had a nega�ve 3% impact on the year overal l ,
being 3% in H1 and 2% in H2.  Volumes were down 3% in H1, and flat in H2, reflec�ng soIer H2 compara�ves  but a lso some
stabi l i sation of absolute volumes.
W hi lst weak demand has  con�nued to be a factor in the majori ty of the Group's  markets , reflec�ng the ongoing soIness  in
the European bui lding and construc�on sector, LF L performance improved sequen�al ly in H2 as  expected, and in Q 4
compared to Q3.
 

LFL sales growth 
2024 vs 2023 H11 H2 FY FY 2024 sales

£m
UK Inte ri ors (13)% (5)% (9)% 495
UK Roofi ng (2)% 5% 2% 382
UK Spe ci a l i s t
Ma rke ts (7)% (3)% (5)% 238

UK (8)% (1)% (5)% 1,115

Fra nce  Inte ri ors (7)% (7)% (7)% 200
Fra nce  Roofi ng (11)% (5)% (8)% 410
Ge rma ny (3)% (1)% (2)% 438
Pol a nd 3% (7)% (2)% 241
Be ne l ux (12)% (6)% (9)% 104



Be ne l ux (12)% (6)% (9)% 104
Ire l a nd 9% 17% 13% 104
EU (5)% (3)% (4)% 1,497
     
Group (6)% (2)% (4)% 2,612

 
 
I n the UK  I nteriors  bus iness  a  new Managing Director with extens ive industry experience has  been in place s ince 1 O ctober
2024, and he has  a lready accelerated the strategic and opera�onal  changes  that were underway to enable that bus iness  to
sustainably improve i ts  opera�ng margin.  The bus iness  a lso del ivered a robust performance against the market in F Y24.
 I n UK  Roofing we have pos i�ve momentum and del ivered a notably strong set of results .  I n the UK  Special is t Markets
revenue was affected by weaker demand in the agricultural  and commercial  warehousing sectors , but there was more
res i l ience in our construction accessories  bus iness .
 
I n France, both bus inesses  con�nue to execute effec�vely on their strategic plans, and to manage wel l  through a very
subdued market.  The German bus iness  con�nued i ts  robust recovery of the last three years , performing extremely wel l  in
what is  a lso a  very chal lenging current market.  Poland's  growth soIened in the second hal f due to an unexpectedly weaker
Q 3, but has  stabi l i sed s ince.  Benelux has  recently executed a s ignificant restructuring in i ts  Netherlands  bus iness , clos ing
a number of branches, which is  a  key part of i ts  margin improvement plan.  I reland's  results  were encouraging throughout
the year, partly due to market recovery after a  very soft 2023, as  wel l  as  to strong commercial  execution.

Gavin Slark, CEO, commented:
"Whilst demand across the European building and construc�on sector remained weak throughout 2024, the
Group delivered a robust trading performance rela�ve to the market, through a strong focus on our customers
and the great efforts of all our people.
 
"I remain confident that the ac�ons we have taken, and the opportuni�es that exist within SIG's por'olio for
further strengthening our opera�ng performance and accelera�ng growth in our specialist businesses, will
enable us to deliver increasingly profitable growth over the medium term.  Whilst we expect con�nued so)ness
in market condi�ons, at least through the first half of 2025, we are confident in our ability to manage through
this current phase of the cycle, whilst also strengthening our opera�ons. We remain ready to take advantage of
the significant long-term opportunities for the Group as markets recover."
 
 
FY24 Results date, and Outlook
We wi l l  publ ish our ful l  F Y24 results  on 5 March 2025, and wi l l  hold a  presenta�on and conference cal l  for analysts  and
investors  at 10.00am (GMT) on that date. We wi l l  provide a more detai led outlook on 2025 at that time.
 
The numbers  in this  update remain subject to final  close procedures  and to audit.
 
 
1.      Like-for-like is defined as sales per working day in constant currency, excluding completed acquisitions and disposals, and adjusted

to exclude the net impact of branch closures and openings.  The latter adjustment for branch changes has been incorporated for the
first time in these results, and the previously reported H1 numbers have been restated accordingly.  The change had an impact of
1% on Group growth rates in both H1 and H2.

2.      Underlying represents the results before Other items. Other items relate to the amortisation of acquired intangibles, impairment
charges, profits and losses on agreed sale or closure of non-core businesses and associated impairment charges, net operating
profits and losses attributable to businesses identified as non-core, net restructuring costs, and other non-underlying profits or
losses.

3.      Company collated analyst expectations is for Full Year 2024 underlying operating profit (EBIT) of £25.2m, within a range of £24.0m
to £26.5m, as at 8 January 2025.

4.      Free cash flow is defined as all cash flows excluding M&A transactions, dividend payments, and financing transactions.
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Cautionary Statement
Thi s  docume nt conta i ns  ce rta i n forwa rd-l ooki ng s ta te me nts  conce rni ng the  Group's  bus i ne s s , fina nci a l  condi �on, re s ul ts  of
ope ra �ons  a nd ce rta i n Group's  pl a ns , obje c�ve s , a s s ump�ons , proje c�ons , e xpe cta �ons  or be l i e fs  wi th re s pe ct to the s e
i te ms . Forwa rd-l ooki ng s ta te me nts  a re  s ome �me s , but not a l wa ys , i de n�fie d by the i r us e  of a  da te  i n the  future  or s uch
words  a s  'a n�ci pa te s ', 'a i ms ', 'due ', 'coul d', 'ma y', 'wi l l ', 'woul d', 's houl d', 'e xpe cts ', 'be l i e ve s ', 'i nte nds ', 'pl a ns ', 'pote n�a l ',
'ta rge ts ', 'goa l ', 'fore ca s ts ' or 'e s ti ma te s ' or s i mi l a r e xpre s s i ons  or ne ga ti ve s  the re of.
 
Forwa rd-l ooki ng s ta te me nts  i nvol ve  known a nd unknown ri s ks , unce rta i n�e s  a nd othe r fa ctors , whi ch ma y ca us e  the
Group's  a ctua l  fina nci a l  condi �on, pe rforma nce  a nd re s ul ts  to di ffe r ma te ri a l l y from the  pl a ns , goa l s , obje c�ve s  a nd
e xpe cta ti ons  s e t out i n the  forwa rd-l ooki ng s ta te me nts  i ncl ude d i n thi s  docume nt. 
 
Al l  wri Oe n or ve rba l  forwa rd-l ooki ng s ta te me nts , ma de  i n thi s  docume nt or ma de  s ubs e que ntl y, whi ch a re  a Ori buta bl e  to
the  Group or a ny pe rs ons  a c�ng on i ts  be ha l f a re  e xpre s s l y qua l i fie d i n the i r e n�re ty by the  fa ctors  re fe rre d to a bove .
Accordi ngl y, re a de rs  a re  ca u�one d not to pl a ce  undue  re l i a nce  on forwa rd-l ooki ng s ta te me nts . No a s s ura nce  ca n be  gi ve n



Accordi ngl y, re a de rs  a re  ca u�one d not to pl a ce  undue  re l i a nce  on forwa rd-l ooki ng s ta te me nts . No a s s ura nce  ca n be  gi ve n
tha t the  forwa rd-l ooki ng s ta te me nts  i n thi s  docume nt wi l l  be  re a l i s e d; a ctua l  e ve nts  or re s ul ts  ma y di ffe r ma te ri a l l y a s  a
re s ul t of ri s ks  a nd unce rta i n�e s  fa ci ng the  Group. Subje ct to compl i a nce  wi th a ppl i ca bl e  l a w a nd re gul a �on, the  Group
doe s  not i nte nd to upda te  the  forwa rd-l ooki ng s ta te me nts  i n thi s  docume nt to re fl e ct e ve nts  or ci rcums ta nce s  a fte r the  da te
of thi s  docume nt a nd doe s  not unde rta ke  a ny obl i ga ti on to do s o.
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