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LUCECO PLC - 2025 INTERIM RESULTS
 

 

Continued solid performance with c.10% adjusted operating profit growth
assisted by strong growth in EV

Full year expectations unchanged
 
Luceco plc ("Luceco" or the "Group") the leading des igner and manufacturer of res iden�al  and commercial  electrifica�on
products  and systems, i s  pleased to provide the fol lowing update for the unaudited s ix months  ended 30 June 2025 ("H1
2025" or "fi rst hal f").
 
 
Financial overview:
 
Six months ended 30 June
(£m unless otherwise stated) H1 2025 H1 2024 Change

 
Revenue 125.7 109.6 +14.7%

 
Adjusted Results1  
Adjusted operating profi t 13.8 12.6 +9.5%
Adjusted profi t before tax 10.8 11.2 -3.6%
Adjusted profi t after tax 8.9 8.8 +1.1%
Adjusted bas ic earnings  per share 5.9p 5.7p +3.5%

 
Statutory Results  
Operating profi t 11.6 10.1 +14.9%
Profi t before tax 7.8 8.7 -10.3%
Profi t after tax 6.6 6.9 -4.3%
Basic earnings  per share 4.4p 4.5p -2.2%

 
Metrics  
Adjusted1 operating margin % 11.0% 11.5% -0.5ppts
Bank net debt 68.0 39.4 +72.6%
Bank net debt : EBITDA2 1.6x 1.1x +45.5%

Adjusted1 free cash flow 10.3 (1.7) +£12.0m
Dividend per share 1.8p 1.7p +5.9%

 

1.   The definitions of the adjustments made and reconciliations to the reported figures can be found in note 1 of the condensed consolidated financial statements
2.   Includes pro-forma adjustment for EBITDA of acquired businesses, as shown in note 1 of the condensed consolidated financial statements
 
 
Solid performance in H1:
 
·    Revenue up 14.7% to £125.7m (H1 2024: £109.6m), with strong contributions  from recent acquis i tions  and EV charging

products :
o Like-for-l ike growth of 2.0% consisting of stronger growth of 3.6% in the UK offset by weaknesses  in some of the

Group's  international  markets
o EV charging continues  to accelerate with revenue growth of 93.0% in the fi rst hal f of the year. Recently awarded

supply of EV chargers  for Centrica-owned Hive, the UK's  largest eco-tech brand
o Acquis i tions  have contributed 14.1% growth in H1 2025

·    Adjusted operating profi t up 9.5% to £13.8m (H1 2024: £12.6m), with lower operating margin reflecting investment in
both the energy trans ition opportunity and the del ivery of synergies  from recent acquis i tions

·    Adjusted EPS of 5.9p (H1 2024: 5.7p), up 3.5% reflecting costs  of funding new acquis i tions
·    Strong cash generation with Adjusted Free Cash Flow of £10.3m (H1 2024: £(1.7)m) driven by the unwind of the

temporary increase in working capital  bui l t up at the end of 2024
·    Dividend per share of 1.8p (H1 2024: 1.7p), up 5.9%
·    Bank Net Debt: EBITDA ratio of 1.6x, within the Group's  target range of 1-2x
 
Well-positioned for future growth, full year expectations unchanged:
 
·    The Group remains  fi rmly on track to del iver ful l  year expectations* with a  strong order book entering H2
·    Encouraging acceleration of revenue from quarter one to quarter two with quarter one l ike-for-l ike growth of 0.6% and

quarter two l ike-for-l ike growth accelerating to 3.2%
·    Very l imited direct exposure to US/China tari ffs , which represented only c.£1m of sales  in H1
·    Well  pos itioned to del iver future growth, underpinned by Luceco's  competitive advantages, the structural  growth

opportunity from new products  to a id decarbonisation and electri fication
·    New £120m RCF provides  further balance sheet optional i ty to invest organical ly and through M&A in l ine with the

Group's  stated capital  a l location pol icy
 



 
Commenting on the results, Chief Executive Officer, John Hornby said:
 
"I am pleased with the first half trading performance and these results reflect a robust performance built on Luceco's superior
channel access, our proven ability to build strong positions in new categories by leveraging our product innovation capabilities
and vertically integrated manufacturing facilities, and our ability to identify, execute and fund high quality acquisitions.
 
"We are optimistic that confidence in our sectors of the economy will recover further in the second half of 2025. The Group's
trading remains in line with expectations for further growth in the year ending December 2025."
 
* Analyst consensus  at 8 September 2025, ful l  year 2025 Adjusted Operating Profi t £31.2m
 
 

Results information
 
A mee=ng for analysts will be held at 9:30am BST today, Tuesday 9 September 2025 at the offices of Deutsche N umis, 45
Gresham Street, L ondon EC2V  7BF. To register to aBend please email luceco@client.sodali.com. To register to watch a live
webcast of the meeting, please follow this link:
 
https://brrmedia.news/LUCE_HY25
 
 
Luceco plc Contact
John Hornby, Chief Executive Officer  (Via  Sodal i  & Co)
Wil l  Hoy, Chief Financial  Officer

Sodali & Co Contact
Pete Lambie +44(0) 79 3535 1934
James White Luceco@cl ient.sodal i .com
Ti l ly Abraham
 
 
Note to Editors
 
Luceco plc - Bringing Power To Life
 
Luceco plc (LS E:LUC E) is  a  leading des igner and manufacturer of res iden�al  and commercial  electrifica�on products  and
systems. The Group des igns  and manufactures  i ts  market-leading range of wiring accessories , EV chargers , LED l igh�ng,
and portable power products  at i ts  state-of-the-art manufacturing faci l i�es , distribu�ng them through profess ional ,
wholesale and retai l  channels .
 
For more information, please vis i t www.lucecoplc.com.
 
 
Forward-looking statements
 

This  announcement contains  forward looking statements  that are subject to risk factors  associated with, among other

things , the economic and bus iness  ci rcumstances  occurring from �me to �me in the countries , sectors  and markets  in
which the Group operates . I t i s  bel ieved that the expecta�ons reflected in these statements  are reasonable, but they may be
affected by a  wide range of variables  which could cause actual  results  to di ffer materia l ly from those currently anticipated.

No assurances  can be given that the forward looking statements  in this  announcement wi l l  be real ised.

 

The forward looking statements  reflect the knowledge and informa�on avai lable at the date of prepara�on of this

announcement and the Company undertakes  no obl iga�on to update these forward looking statements . Nothing in this

announcement should be construed as  a  profi t forecast.
 
 
Use of alternative performance measures
 
The commentary in both the Chief Execu�ve O fficer's  and Chief F inancial  O fficer's  Reviews uses  a l terna�ve performance
measures, which are described as  "Adjusted". Defini�ons of these measures  can be found in note 1 of the condensed
consol idated financial  s tatements . The measures  provide addi�onal  informa�on for users  on the underlying performance
of the bus iness , enabl ing cons istent year-on-year comparisons.
 
 

Chief Executive's review
 
 
Performance highlights
 
During the first hal f of 2025, we del ivered revenue of £125.7m (H1 2024: £109.6m) and Adjusted O pera�ng P rofit of £13.8m
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During the first hal f of 2025, we del ivered revenue of £125.7m (H1 2024: £109.6m) and Adjusted O pera�ng P rofit of £13.8m
(H1 2024: £12.6m), which is  at the top end of the range reported in our July trading update. Revenue growth was supported
by £15.5m of revenue from acquis i�ons, in addi�on to 2.0% l ike-for-l ike organic growth, once again outperforming our key
end markets .
 
O ur lean opera�ng model  has  enabled us  to del iver a  strong Adjusted Gross  P rofit Margin of 42.0%, with an Adjusted
O pera�ng Margin of 11.0% despite the impact of some seasonal i ty and investment in the integra�on of the C M D and D-Line
acquis i tions.
 
Continued market outperformance driven by competitive advantages
 
Our commercial  pos ition and continued outperformance is  underpinned by Luceco's  core competitive advantages.
 

1.     Strong, wel l -invested brands across  our segments , with wel l -establ ished pos i�ons with key customers  and
mul�ple sales  channels  providing a  s ignificant compe��ve moat and predictable volumes in our core product
segments .
 

2.     The strength of our brands and rela�onships  is  underpinned by our ver�cal ly-integrated central  manufacturing
hub in Jiaxing, China, which gives  us  ful l  control  of our supply chain and flexibi l i ty in our manufacturing
operations, a l lowing us  to both continuously improve our operations  and provide best-in-class  customer service.

 
3.     I n turn, this  flexibi l i ty and control  faci l i tates  our con�nuous product improvement and innova�on, providing an

unparal leled level  of agi l i ty in product development to con�nuously enhance the func�onal i ty of our exis�ng
product range, a long with organical ly developing new products  in adjacent categories  to enhance our growth
prospects .

 
The economic growth condi�ons remain suppressed in the UK  and chal lenging in some of our other terri tories  such as
Mexico, As ia  Pacific and the USA. However, despite the subdued market backdrop, our innova�ve product porNol io and
superior sales  channel  access  have ensured that we have continued to see res i l ient res identia l  RMI markets .
 
O ur l ike-for-l ike revenue growth for the UK  bus iness  was  3.6% in the first hal f of 2025 which is  put into context when we
compare ourselves  to the wider construc�on market, with data from the Construc�on P roducts  Associa�on ("C PA")
indica�ng that output of our addressable markets  i s  forecast to increase by 1.9% for calendar year 2025. We expect our UK
business  to once again outperform the market in 2025.
 
W ithin the C PA data, there is  expected growth of 2.1% in the UK  Res iden�al  sector in 2025 for the combined new bui ld and
the Repair, Maintenance and I mprovement ("R M I ") sectors . The Non-res iden�al  market growth is  expected to be 0.9% with
infrastructure growth of 1.9% for the calendar year 2025.
 
The flexibi l i ty and control  over our manufacturing opera�ons has  a lso a l lowed us  to improve our Adjusted Gross  P rofit
Margin to 42.0% (H Y 2024: 41.0%), providing further confidence that the steps  the bus iness  has  taken in recent years  leave
us  wel l  pos itioned to continue to outperform market conditions.
 
Well-positioned to deliver growth
 
The strength of Luceco's  commercial  pos i�on and compe��ve advantages  pos i�on us  wel l  to pursue structural  growth
trends to provide further opportunities  for above market growth.
 
The fundamental  growth drivers  supporting our industry and bus iness  are:

·      The drive towards  net zero,
·      Ongoing regulatory change,
·      New technology and legis lation changes  and
·      An underlying need to invest in UK  housing stock, providing confidence that our markets  wi l l  del iver healthy and

stable growth over the medium and long term.
 
We are par�cularly exci ted by the growth opportuni�es  within the Electric Vehicle ("EV") market. The UK 's  EV market is
experiencing rapid growth due to a  combina�on of factors  driven by the global  cl imate agenda, resul�ng in increased
government incen�ves  and therefore ris ing consumer interest, resul�ng in an expansion of EV charging infrastructure. The
UK  has  seen an increase in used EV sales  as  more affordable op�ons become avai lable and consumer baRery concerns  are
addressed. During the period, the Group's  EV product sales  increased by 93% and we are exci ted by the increas ing market
opportunity and our strong product offering.
 
We have con�nued to make s ignificant strategic progress  during the period, pos i�oning Luceco to del iver through-the-
cycle, above market growth. The two strategic priori ties  to del iver market growth are:
 

1.     P roduct innova�on to grow our presence in higher-growth segments , such as  EV chargers , and to enhance our
market pos ition in existing markets .
 

2.     Targeted M&A to expand the breadth and depth of our product ranges  and customer rela�onships  whi le
s imultaneously del ivering synergistic growth from our manufacturing faci l i ty in Jiaxing, China.

 
Delivering above market growth through product innovation
 
Energy transition product development
 
The structural  opportunity posed by decarbonisa�on and the energy trans i�on con�nues to drive our product innova�on;
for instance, our Ti tan Al l -in-O ne LED Highbay Light consol idates  72 S KUs into four, reducing waste and increas ing
flexibi l i ty for distributors  and contractors . O ur Sync Energy porNol io, including EV chargers  and the recently launched
Home Energy Management system (H EMs), faci l i tates  clean energy trans i�ons. The Home Energy Management system
empowers  homeowners  to manage both grid and renewable energy more effec�vely, suppor�ng emiss ion reduc�ons and
energy op�misa�on. By priori�s ing efficiency and low carbon solu�ons, our products  contribute s ignificantly to
sustainable advancement.
 
I n 2024, we launched Sync Energy to reflect our expanded range of sustainable energy solu�ons. A major mi lestone was the
development of our H EMs, which launched during H1 2025. This  system stores  energy in modular baReries  from the grid
and renewable sources, a l lowing consumers  to use lower-cost energy at op�mal  �mes. W ith the growing demand for EV
charging and renewable energy, home energy management is  a  key growth area.
 



 
We advanced our EV charging solutions  with the "Pro Charge" range and the EV Balancer, which connects  up to 16 chargers ,
ensuring safe and efficient charging. O ur Sync Energy App enhances  user control  with features  l ike "Tariff Sense" and "Solar
Mode," optimis ing charging times and maximizing sel f-generated energy.
 
Ongoing innovation in Lighting and Wiring Accessories
 
W iring Accessories  del ivered another robust performance this  period with our products  cons istently recognised by
electricians  for their ease of instal la�on, rel iabi l i ty, and superior avai labi l i ty. Consequently, many industry profess ionals
have u�l ised our W iring Accessories  throughout their careers  and whi lst we take pride in their loyalty, i t remains
something we con�nual ly strive to maintain. The enduring strength of our customer rela�onships  enables  us  to
col labora�vely meet end consumer needs. O ur sales  and R&D teams remain closely integrated, driving extens ion of
product l ines  and securing new bus iness  opportunities .
 
We also enhanced our Wiring Accessories  and Masterplug product l ines , launching Superfast USB-C sockets  and new USB-C
wal l  chargers  to meet the demand for fast-charging solu�ons. O ur commitment to purposeful  innova�on drives  our
strategy, with our speed to market enabl ing us  to gain market share and create value through differen�ated, high-margin
products .
 
I n the Group's  Ligh�ng divis ion, we are seeing success  from the award-winning Ti tan Al l -in-O ne LED Highbay Light under the
Luceco Ligh�ng brand, which launched in the laRer hal f of 2024, offering adjustable waRage, colour temperature, and
beam angle for optimal  industria l  l ighting.
 
Delivering above market growth through M&A
 
The bus iness  has  demonstrated sustained growth both organical ly and through strategic mergers  and acquis i�ons, a l igned
with our capital  a l loca�on framework and supported by our sol id cash genera�on. O ur core compe��ve advantages  a l low
us to acquire complementary bus inesses , u�l ise our superior channel  access  to enhance growth through new market entry
and product categories , and s imultaneously achieve synergistic growth through our Jiaxing manufacturing s i te.
 
I n September 2024, the acquis i�on of C M D Limited ("C M D") was  completed. Establ ished in 1984, C M D is  a  leading
manufacturer of wiring accessories  for commercial  bui ldings  in the UK , including advanced distribu�on solu�ons and
ergonomic office products . I n February 2024, we concluded the acquis i�on of D-Line (Europe) Limited ("D-Line"),
headquartered in Tyne & Wear, UK . D-Line special ises  in innova�ve cable management products  and serves  diverse
customers  across  the UK , Europe, and North America, with opera�ons including a  dedicated faci l i ty in Kentucky, USA. These
businesses  are integrating wel l  and we are capturing the synergies  identi fied through the acquis i tion process .
 
W ith our strong cash genera�on we con�nue to explore M&A opportuni�es  that have a strong strategic fit and the
poten�al  to del iver future growth, with a  par�cular focus  on acquis i�on targets  that complement our energy trans i�on
related product categories .
 
A further period of cash genera�on, driven by organic growth in addi�on to synergy del ivery from previous  acquis i�ons,
means we end the hal f year with Bank Net Debt of £68.0m with a  Bank leverage ra�o of 1.6x which is  comfortably within
our 1-2x range.
 
Outlook
 
The Group's  diverse portfol io and channels  and in particular i ts  strong product performance in the emerging EV sector have
ensured con�nued growth in both revenues and profits , despite the chal lenging UK  economic condi�ons. The balance sheet
remains  robust, with debt levels  comfortably within our target range, providing flexibi l i ty to invest in new organic growth
initiatives  and M&A opportunities  a l igned with our capital  a l location pol icy.
 
We are optimistic that confidence in our sectors  of the economy wi l l  recover further in the second hal f of 2025. The Group's
trading remains  in l ine with expectations  for further growth in the year ending December 2025.
 
 
 
JOHN HORNBY
Chief Executive Officer
 
8 September 2025
 
 

Chief Financial Officer's review
 
 
Summary of reported results
 

 
Summary results (£m) H1 2025 H1 2024
Revenue 125.7 109.6
Operating profi t 11.6 10.1
Profi t before tax 7.8 8.7
Taxation (1.2) (1.8)
Profi t for the period 6.6 6.9
 
O pera�ng profit of £11.6m was ahead of the prior year by 14.9% - a  strong result cons idering the chal lenging
macroeconomic backdrop. I mprovements  in gross  margin con�nue as  cost pressures  ease ensuring that margins  are
moving towards  through-the-cycle levels . P rofit before tax was  behind the prior year but this  reflects  a  higher interest
charge with our new £120m faci l i ty.
 
Adjusting items
 
Certain a l terna�ve performance measures  ("AP Ms") have been included within this  report. These AP Ms are used by the
Board to monitor and manage the performance of the Group, in order to ensure that decis ions  taken al ign with the Group's
long-term interests . A table summaris ing the reconci l ia�on of adjusted measures  to statutory measures  is  included in note
1 of the condensed consol idated financial  s tatements . Adjus�ng i tems are those which we cons ider unusual  by vi rtue of



1 of the condensed consol idated financial  s tatements . Adjus�ng i tems are those which we cons ider unusual  by vi rtue of
their s ize or incidence and therefore not representa�ve of our underlying trading performance. We have iden�fied £2.2m of
such i tems within our reported operating profi t for 2025 (H1 2024: £2.5m). They cons ist of:
 
·      Amortisation of acquired intangibles : £1.7m (H1 2024: £1.0m)
·      Acquis i tion related costs : £0.4m (H1 2024: £1.5m)
·      Fair value movements  of hedging portfol io: £0.1m (H1 2024: ni l )
 
Adjusted O pera�ng P rofit for the period, excluding the i tems above, was  therefore £13.8m (H1 2024: £12.6m). Addi�onal ly
there were £0.8m of net finance cost i tems which form part of the profit before tax adjustments  - these relate to loan fee
write-offs  and interest rate swaps.
 
Income statement
 
Revenue
 
Revenue of £125.7m was £16.1m (14.7%) higher than H1 2024 with the main movements  summarised below:
 
 Bridge from H1 2024
Revenue bridge: £m Change %
2024 109.6  
Acquis i tions/closures 15.5 +14.1%
Like-for-l ike increase1 2.2 +2.0%

Constant Currency2 127.3 16.1%
Currency movements (1.6) (1.4%)
2025 125.7 14.7%

1.      Like-for-l ike revenue increase excludes  the impact of currency movements  and acquis i tions, see note 10 of the
condensed consol idated financial  s tatements

2.      2025 revenue trans lated at 2024 exchange rates

 

Total  revenue increased by 14.7% which includes  the impact of the acquis i tions  of D-Line in February 2024 and CMD in
September 2024. Like-for-l ike revenue increased by 2.0% during the period - however we have seen an acceleration in
revenue from quarter one to quarter two. Quarter one l ike-for-l ike growth was 0.6% and quarter two l ike-for-l ike growth
was 3.2%.
 
We group our customers  into the fol lowing sales  channels :
 
·    Retai l : Distributors  serving consumers  only, including DIY sheds, pure-play onl ine retai lers  and grocers
·    Hybrid: Distributors  serving both consumers  and profess ionals , typical ly with multi -channel  service options
·    Profess ional  Wholesale: Distributors  serving profess ionals  only, largely via  a  branch network
·    Profess ional  Projects : Sale agreed by Luceco direct with profess ionals , but largely ful fi l led via  Profess ional  Wholesale
 
Performance by sales  channel  was  as  fol lows:
 

Like-for-like revenue by sales channel:
H1 2025

£m
H1 2025

% of total
Change v

H1 2024 %
Retai l 30.2 27.0% +1.7%
Hybrid 24.4 21.8% (2.0%)
Profess ional  Wholesale 30.5 27.3% +8.5%
Profess ional  Projects 26.7 23.9% (0.7%)
Like-for-like revenue 111.8 100.0% +2.0%
Currency impact (1.6)
Acquis i tions 15.5
TOTAL 125.7 14.7%
 
There are different trends  across  the sales  channels  with par�cularly strong growth in the P rofess ional  W holesale sector
of 8.5% - this  has  largely been driven by strong EV performance. The Retai l  and Hybrid channel  was  flat in the period
although the �ming of Chinese New Year has  impacted the compara�ves  due to the larger propor�on of "Free on Board"
("FO B") sales  in Q 4 2024 which impacted sales  in Q 1 2025. The P rofess ional  P rojects  channel  shrank by 0.7% over the hal f
year but there is  a  strong order book for the second hal f so we expect growth in this  channel  by the end of the year.
 
 

Revenue by geographical location of customer:
H1 2025

£m
H1 2024

£m
Change v

H1 2024 %
UK 102.0 86.8 +17.5%
Europe 10.7 9.5 +12.6%
Middle East and Africa 2.3 2.8 (17.9%)
Asia  Paci fic 1.3 1.7 (23.5%)
Americas 9.4 8.8 +6.8%
Total revenue 125.7 109.6 +14.7%
 
The change in revenue by geography has  a  number of characteris�cs  by loca�on of the customer. W ithin the UK , the
acquis i tion of CMD has  contributed £11.3m in the period, which means the underlying growth in the UK was over 3%.
 
W ith the acquis i�on of D-Line, this  has  boosted our sales  representa�on in both Europe and the Americas  during the prior
year and this  - with overal l  sa les  growth increas ing by 12.6% and 6.8% in Europe and the Americas  respectively.
 
There was a  reduction in growth in the Middle East and Africa which largely reflects  timing issues  in revenue.
 
Profitability
 
Adjusted Operating Profi t of £13.8m for H1 2025 was £1.2m higher than H1 2024. The key drivers  were as  fol lows:
 
 

Bridge Bridge



 
Adjusted Operating profit

Bridge
from

H1 2024
£m

Bridge
from

H1 2023
£m

2024/23 12.6 10.8
Acquis i tions/closures 1.5 0.5
Organic increase/(decrease)1 (0.3) 1.3
2025/24 13.8 12.6

1.      Organic movements  exclude the impact of acquis i tions
 
The organic opera�ng profit movement includes  the cost of targeted investments  in some key areas  of the Group's
capabi l i�es  des igned to generate future value, including marke�ng, EV charging and the l igh�ng teams.  O verhead wage
infla�on has  been somewhat less  pronounced than that experienced coming into 2025. As  previous ly outl ined, the Group
has  strong operational  leverage, so with future growth we expect operating margin to make further progress .
 
Looking forward, we con�nue to drive efficiency improvements  within our manufacturing faci l i ty which wi l l  serve to benefit
2025 and beyond.
 
Operating costs
 
Adjusted opera�ng costs  increased by £6.7m to £39.0m (+20.7%), which a s ignificant part reflects  the acquis i�ons of C M D
and D-l ine.  Removing these acquis i tions, underlying operating costs  increased by £1.9m of which £0.3m relates  to variable
costs , £0.8m relates  to l iving wage cost increases  and £0.8m relates  to investment in the bus iness  and customer
experience.
 
Net finance expense
 
The Adjusted Net F inance Expense was £3.0m in the first hal f (H1 2024: £1.4m). O ur pol icy is  to mi�gate the interest risk by
swaps which fix the interest rate appl icable to approximately 70% of our borrowings  on a rol l ing three-year bas is  with 30%
of our borrowings  remaining at floating interest rates .
 
Taxation
 
We currently expect a  Group adjusted effec�ve tax rate of c.21% for the year ending 31 December 2025. There was a
deferred tax asset recognised in the period in relation to the uti l i sation of USA tax losses .
 
Adjusted Free Cash Flow
 
 
Adjusted1 Free Cash Flow (£m)

Adjusted1

H1 2025
Adjusted1

H1 2024
Operating profi t 13.8 12.6
Depreciation and amortisation 4.5 3.6
EBITDA 18.3 16.2
Changes  in working capital (2.4) (11.8)
Other i tems 0.7 0.7
Operating Cash flow 16.6 5.1
Operating cash convers ion2 120.3% 40.5%
Net capital  expenditure (3.8) (2.8)
Interest paid (2.9) (1.3)
Tax received/(paid) 0.4 (2.7)
Free Cash Flow 10.3 (1.7)
Free Cash Flow as % revenue 8.2% (1.6%)

1.      A reconci l iation of the reported to Adjusted results  i s  shown within note 1 of the condensed consol idated financial
statements

2.      Adjusted Operating Cash Convers ion is  defined as  Adjusted Operating Cash Flow divided by Adjusted Operating Profi t
 
Adjusted free cash flow was strong in the first hal f of the year with an inflow of £10.3m versus  an ouNlow of £1.7m in the
prior year. Lower tax was  paid in the period predominantly due to refunds from 2022/3 and RDEC.
 
Capital expenditure
 
The Group's  net capital  expenditure cons ists  of capital ised product development costs  and the purchase of phys ical  assets .
Capital  expenditure was £3.8m in the first hal f (H1 2024: £2.8m) and was 3.0% of revenue (H1 2024: 2.6%) hiUng our target
range. We con�nue to see opportuni�es  to invest in low risk, high return automa�on projects  in our Chinese produc�on
faci l i ty and continue to invest in R&D projects , particularly in relation to acquired bus inesses.
 
Capital structure and returns
 
Return on capital
 
Return on Capital  I nvested was in l ine with the prior year at 20.0% (H1 2024: 19.6%). We expect average Return on Capital
Invested through the economic cycle to be 20% or higher as  recent acquis i tions  are ful ly integrated into the Group.
 
Capital structure
 
The bus iness  continues  to cons istently generate ample cash flow to support i ts  dividend pol icy and fund M&A activi ty.
 
£m H1 2025 H1 2024 Change
Reported net debt £74.0m £45.7m +61.9%
Less: IFRS 16 Finance Leases (£6.4m) (£7.0m) (8.6%)
Finance Leases  - pre-IFRS 16 £0.4m £0.7m (42.9%)
Bank Net Debt £68.0 £39.4m +72.6%
Bank Net Debt : EBITDA 1.6x 1.1x +45.5%
 
The Group's  Bank Net Debt : EB I TDA ra�o of 1.6x remains  comfortably within the 1-2x target range - which is  in l ine with the



The Group's  Bank Net Debt : EB I TDA ra�o of 1.6x remains  comfortably within the 1-2x target range - which is  in l ine with the
year-end number.  The Group's  non-u�l ised faci l i�es  total led £52.4m and the faci l i ty matures  in May 2028. The Group is
therefore in a  pos ition both to invest organical ly and execute i ts  M&A strategy.
 
The Company's  bank ratio pos ition and headroom at 30 June 2025 were as  fol lows:
 
H1 2025 Bank position Covenant Actual Headroom
Bank Net Debt : EBITDA 3.0 : 1 1.6 : 1 Bank Net Debt headroom: £57.7m

Bank EBITDA headroom: £19.2m
Bank EBITDA : Adjusted Net Finance Expense 4.0 : 1 14.0 : 1 Bank EBITDA headroom: £29.9m

Net Finance Expense headroom: £7.5m
 
The key measures  which management use to evaluate the Group's  use of i ts  financial  resources  and capital  management
are set out below:

 
H1 2025 H1 2024

Adjusted1 Earnings  Per Share (pence) 5.9 5.7
Bank Net Debt : EBITDA (times) 1.6x 1.1x
Adjusted1 Free Cash Flow (£m) 10.3 (1.7)

1.      Note 1 in the notes  to the condensed consol idated financial  s tatements  provides  an explanation of the Group's

alternative performance measures.
 
The Group compl ied with i ts  bank requirements  throughout the first hal f with s ignificant headroom on al l  metrics . The
Group has  conducted a going concern review for the first hal f of 2025 and this  i s  outl ined in note 1 of the condensed
consol idated financial  s tatements . The Group has  a  strong balance sheet and s ignificant faci l i ty headroom under even a
real is�c severe but plaus ible downside scenario. No bank breaches  occur in any of our severe but plaus ible downside
scenarios , a l l  of which are before any mitigating actions, i l lustrating our financial  res i l ience.
 
Dividends
 
The Board wi l l  pay an interim dividend of 1.8p per share, up 5.9% over the prior year. This  wi l l  be paid to shareholders  on
24 O ctober 2025 who are on the register on 19 September 2025, and the shares  wi l l  be marked ex-dividend on 18
September 2025. The last day for dividend reinvestment ("D R I P ") elec�ons is  3 O ctober 2025. The interim dividend is  a
payout ratio of 40%, with one third paid at the interim and the remaining two thirds  being paid at the final  dividend.
 
Operating segment review
 
The revenue and profit generated by the Group's  opera�ng segments  are shown below. O pera�ng profits  are stated aVer the
propor�onal  a l loca�on of fixed central  overheads. The Group's  central  a l loca�on of head office and shared services  costs
were £4.5m for Wiring Accessories , £3.0m for LED Lighting and £3.1m for Portable Power.
 
Wiring Accessories
 

Adjusted1 Reported
H1 2025 H1 2024 Change H1 2025 H1 2024 Change

Revenue £61.0m £48.9m +24.7% £61.0m £48.9m +24.7%
Operating profit £9.3m £9.4m (1.1%) £8.0m £7.8m +2.6%
Operating margin % 15.2% 19.2% (4.0ppts) 13.1% 16.0% (2.9ppts)

1.      A reconci l iation of the reported to Adjusted results  i s  shown within note 1 of the condensed consol idated financial

statements
 
W iring Accessories  is  the Group's  most profitable segment, genera�ng nearly 70% of the Group's  opera�ng profit and 49%
of i ts  revenue, under a  brand establ ished over 80 years  ago.
 
Sales  from the W iring Accessories  segment were £61.0m which was a  s ignificant improvement of 24.7% over the prior
period, in part due to the acquis i�on of D-Line and C M D, both of which arrive with lower opera�ng margins  than the core
Wiring Accessories  segment.
 
LED Lighting
 

Adjusted1 Reported
H1 2025 H1 2024 Change H1 2025 H1 2024 Change

Revenue £36.7m £36.3m +1.1% £36.7m £36.3m +1.1%
Operating profit £2.3m £0.7m +228.6% £1.5m ni l n/a
Operating margin % 6.3% 1.9% +4.4ppts 4.1% ni l% 4.1ppts

1.      A reconci l iation of the reported to Adjusted results  i s  shown within note 1 of the condensed consol idated financial

statements
 

The Group entered the l igh�ng market in 2013 as  the industry adopted LED technology which represents  about 29% of
Group revenue and 17% of the Group's  operating profi t.
 
Revenue from the LED Lighting segment was s l ightly ahead of the prior year by 1.1%. Demand has  been particularly strong in
the profess ional  projects  space in the period, as  demand for energy-saving retrofits  grows. Adjusted O pera�ng P rofit of
£2.3m was s igni ficantly ahead of the prior year by £1.6m with improvements  from DW Windsor particularly pleas ing.
 
Portable Power
 

Adjusted1 Reported
H1 2025 H1 2024 Change H1 2025 H1 2024 Change

Revenue £28.0m £24.4m +14.8% £28.0m £24.4m +14.8%



Operating profit £2.2m £2.5m (12.0%) £2.1m £2.3m (8.7%)
Operating margin % 7.9% 10.2% (2.3ppts) 7.5% 9.4% (1.9ppts)

1.      A reconci l iation of the reported to Adjusted results  i s  shown within note 1 of the condensed consol idated financial

statements
 
The Portable Power segment cons ists  of two main elements:
 
·    Cable reels , extens ion leads  and associated accessories  sold under the Masterplug brand
·    EV chargers  sold under the Sync Energy brand
 
This  bus iness  segment generates  22% of Group revenue and 16% of Group Adjusted O pera�ng P rofit. Revenue in the period
was 14.8% up al though operating margin reduced s l ightly.
 
EV charger sales  total led £8.3m, with outstanding growth of 93% in the period. We remain exci ted about the opportuni�es,
in both retai l  and commercial  spaces, that this  new sector wi l l  provide as  the vehicle market moves  closer towards
electri fication.
 
Going concern
 
The directors  have reviewed the current financial  performance and l iquidity of the bus iness  and assessed i ts  res i l ience
to a reduction in sales  through a series  of scenarios . The directors  report that, having reviewed current performance
and forecasts , they have a reasonable expectation that the Group has  adequate resources  to continue i ts  operations  for
the foreseeable future. For this  reason, they have continued to adopt the going concern bas is  in preparing the interim
financial  s tatements .
 
WILL HOY
Chief Financial  Officer
 
8 September 2025
 
 

Environmental, Social and Governance ("ESG") update

 
We continue to make progress on our ESG workstreams:

 

·      We committed to the Science Based Targets  Ini tiative (SBTi ) and this  was  val idated by the SBTi  during the fi rst hal f of

the year. This  means we have committed to reductions  in carbon emiss ions  over the near-term consistent with the

Paris  Agreement

·      Achievement of an improved management-level  score ("B") attained in March 2025 from the Carbon Disclosure Project

·      We have del ivered s ignificant progress  against our low carbon product revenue target and con�nue to work towards

£120m of such revenue by 2030

·      We continue to improve our packaging speci fications, particularly around plastic packaging.

 
Key achievements by area

 

Products and services

 

·      Acquis i tion of Sync EV and launch of s ingle-phase Mode 3 EV chargers  under the Sync EV brand

·      £83m of revenue from low carbon product categories  in the ful l  year 2024, with s igni ficant progress  during the fi rst

hal f of 2025 with revenue of £42m

 

Supply Chain

 

·      Insourcing of EV charger production within our China manufacturing faci l i ty with 100% renewable electrici ty supply

·      Evaluation of key suppl iers ' phys ical  cl imate risk exposure to understand vulnerabi l i ties  within our supply chain

 

Research and Development

 

·      Special is t R&D function in China and the UK

·      Development of higher power, three-phase EV chargers  for larger homes and commercial  premises

·      Investigating on-street EV charging solutions  within DW Windsor

·      Dedicated optical  engineer focus ing on improvements  to lens  des ign to improve l ighting efficiency

·      Working towards  the development of environmental  product declarations  (EPD) and industry best practise on ci rcular

des ign in l ighting

 

Operations

 



·      Sourced renewable electrici ty for a l l  group operations  for 2024 and 2023, bringing our scope 2 emiss ions  to zero.

·      Offsetting res idual  Scope 1 emiss ions  for 2024 and 2023

·      Investment into energy efficiency and automation projects  within the China manufacturing faci l i ty including

investment in our second solar PV array

·      Evaluation of our key locations  (manufacturing and distribution centres) to better understand phys ical  cl imate risk

exposure to understand vulnerabi l i ties  across  direct operations

·      Al l  plastic packaging is  recyclable with a  minimum 30% recycled content

·      Instal lation of EV chargers  in our Tel ford operation

 

Our ESG objectives for 2025 are as follows:

 

·      Develop our Home Energy Management system

·      Grow EV further in the domestic space and expand into the commercial  space

·      Grow LED in our UK Trade and Projects  channels  and our product proposition

·      Deeper engagement with suppl iers  and customers

·      Ful ly incorporate the recent acquis i tions  of CMD and D-Line into our Green House Gas  ("GHG") reporting and our

science-based targets
 
 

Principal risks and uncertainties
 
 
The Board is  responsible for iden�fying, reviewing and managing bus iness  and opera�onal  risk. I t i s  a lso responsible for
determining the level  of risk appe�te i t i s  prepared to take in the ordinary course of bus iness  to achieve the Group's
strategic objec�ves  and to ensure that appropriate and sufficient resource is  a l located to the management and mi�ga�on
of risk.
 
I n addi�on to the risk management framework, the Board has  delegated responsibi l i ty to the Audit CommiRee for reviewing
the overal l  process  of assess ing bus iness  risks  and managing the impact on the Group. The Group's  risk management
process  is  set out below.
 
The principal  risks  iden�fied, and ac�ons taken to minimise their poten�al  impact are detai led on pages  65 to 70 in the
Annual  Report and Accounts . This  i s  not an exhaus�ve l i s t but those the Board bel ieves  may have an adverse effect on the
Group's  cash flow and profi tabi l i ty.
 
I n determining whether i t i s  appropriate to adopt the going concern bas is  in the prepara�on of the financial  s tatements ,
the Directors  have cons idered these principal  risks  and uncertainties . The Viabi l i ty Statement on pages  69 to 70 of the 2024
Annual  Report and Accounts  cons iders  the prospects  of the Group should a  number of these risks  crystal l i se together.
 
 

Statement of Directors' responsibilities
 
 
We confirm that to the best of our knowledge:
 

·      the condensed set of financial  s tatements  has  been prepared in accordance with IA S  34 Interim Financial
Reporting as  adopted for use in the UK;

 
·      the interim management report includes  a  fa i r, balanced and understandable review of the informa�on required

by:
 

(a)   DTR 4.2.7R of the Disclosure Guidance and Transparency Rules , being an indica�on of important events  that
have occurred during the first s ix months  of the financial  year and their impact on the condensed set of
financial  s tatements; and a descrip�on of the principal  risks  and uncertain�es  for the remaining s ix months
of the year; and
 

(b)   DTR 4.2.8R of the Disclosure Guidance and Transparency Rules , being related party transac�ons that have
taken place in the first s ix months  of the current financial  year and that have materia l ly affected the financial
pos i�on or performance of the en�ty during that period; and any changes  in the related party transac�ons
described in the last annual  report that could do so.

 
Approved by a  Committee of the Board on 8 September 2025 and s igned on i ts  behal f.
 
 
 
JOHN HORNBY
Chief Executive Officer
 
WILL HOY
Chief Financial  Officer
 
 
8 September 2025
 
 

CONDENSED CONSOLIDATED INCOME STATEMENT (unaudited)



CONDENSED CONSOLIDATED INCOME STATEMENT (unaudited)
 
For the period ended 30 June 2025
 

  H1 2025 H1 2024
Note £m £m

Revenue 2 125.7 109.6
Cost of sales (73.0) (64.7)
Gross profit 52.7 44.9
Distribution expenses (7.4) (4.7)
Administrative expenses (33.7) (30.1)
Operating profit 2,3 11.6 10.1
Finance expense (3.8) (1.4)
Net finance expense (3.8) (1.4)
Profit before tax 7.8 8.7
Taxation 4 (1.2) (1.8)
Profit for the period 6.6 6.9
Earnings per share (p)  
Basic 5 4.4p 4.5p
Ful ly di luted 5 4.3p 4.5p

 
Adjusted1 Results
 

  H1 2025 H1 2024
Note £m £m

Adjusted operating profi t 1 13.8 12.6
Adjusted profi t before tax 1 10.8 11.2
Adjusted profi t after tax 1 8.9 8.8
Adjusted bas ic earnings  per share 5 5.9p 5.7p
Adjusted di luted earnings  per share 5 5.9p 5.7p

1.     See note 1 for a l ternative performance measures
 

  

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (unaudited)
 
For the period ended 30 June 2025
 

H1 2025 H1 2024
£m £m

Profi t for the period 6.6 6.9
Other comprehensive income - amounts  that may be reclass i fied to profi t or loss  in the
future:

 

Changes  in the fa ir value of equity investments  at fa i r value through other
comprehensive income

- (0.3)

Foreign exchange trans lation di fference on investments  in overseas  enti ties 0.5 (0.6)
Foreign exchange trans lation di fferences  - foreign operations (3.3) (0.4)
Total comprehensive income for the year 3.8 5.6
 
Al l  results  are from continuing operations.
 
The accompanying notes  form part of these financial  s tatements .
 
 

CONDENSED CONSOLIDATED BALANCE SHEET (unaudited)
 
At 30 June 2025
 

H1 2025 H1 2024 FY 2024
Note £m £m £m

Non-current assets  
Property, plant and equipment 7 23.9 20.4 24.7
Right-of-use assets 8.7 9.6 9.7
Intangible assets 8 64.1 44.0 65.1
Investment in equity instruments 1.8 2.3 1.8
Financial  assets  measured at fa i r value through profi t or loss - - -
Deferred tax asset 2.2 1.2 0.9

100.7 77.5 102.2
Current assets  
Inventories 59.2 54.0 53.8
Trade and other receivables 74.8 63.4 80.1
Financial  assets  measured at fa i r value through profi t or loss 0.8 0.3 0.4
Current tax asset 0.7 2.4 4.2
Cash and cash equivalents 7.5 4.7 4.1

143.0 124.8 142.6
Total assets 243.7 202.3 244.8
Current liabilities  
Trade and other payables 59.2 53.5 59.2
Financial  l iabi l i ties  measured at fa i r value through profi t or
loss

1.8 1.2 1.2

Other financial  l iabi l i ties 2.5 2.5 2.8
63.5 57.2 63.2



63.5 57.2 63.2
Non-current liabilities  
Interest-bearing loans  and borrowings 9 75.1 43.4 72.0
Other financial  l iabi l i ties 3.9 4.5 4.4
Deferred tax l iabi l i ty 4.7                 2.4 5.2
Financial  l iabi l i ties  measured at fa i r value through profi t or
loss

0.5 0.2 0.2

Provis ions 3.9 4.1 4.0
88.1 54.6 85.8

Total liabilities 151.6 111.8 149.0
Net assets 92.1 90.5 95.8
Equity attributable to equity holders of the parent  
Share capital 0.1 0.1 0.1
Share premium 24.8 24.8 24.8
Other reserves (4.4) (0.6) (1.6)
Treasury reserve (14.3) (11.6) (11.6)
Retained earnings 85.9 77.8 84.1
Total equity 92.1 90.5 95.8
 
The accompanying notes  form part of these financial  s tatements .
 
 

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (unaudited)

   
For the period ended 30 June 2025
 

Share ShareTrans lation Financial Retained Treasury Total
capital premium reserve assets  at

FVOCI
earnings reserve equity

£m £m £m £m £m £m £m
Balance at 1 January 2024 0.1 24.8 0.1 0.6 76.8 (8.6) 93.8
Total comprehensive income
Profi t for the period - - - - 6.9 - 6.9
Investment revaluation - - - (0.3) - - (0.3)
Currency revaluations  of investments - - (0.6) - - - (0.6)
Currency trans lation di fferences - - (0.4) - - - (0.4)
Total comprehensive income for the
period

- - (1.0) (0.3) 6.9 - 5.6

Transactions with owners in their
capacity as owners:
Dividends - - - - (4.9) - (4.9)
Purchase of own shares - - - - - (4.7) (4.7)
Disposal  of own shares - - - - (1.7) 1.7 -
Deferred tax on share-based payment
transactions

- - - - 0.1 - 0.1

Share-based payments  charge - - - - 0.6 - 0.6
Total transactions with owners in their
capacity as owners

- - - - (5.9) (3.0) (8.9)

Balance at 30 June 2024 0.1 24.8 (0.9) 0.3 77.8 (11.6) 90.5
        
Balance at 1 January 2025 0.1 24.8 (1.4) (0.2) 84.1 (11.6) 95.8
Total comprehensive income        
Profi t for the period - - - - 6.6 - 6.6
Investment revaluation - - - - - - -
Currency revaluations  of investments - - 0.5 - - - 0.5
Currency trans lation di fferences - - (3.3) - - - (3.3)
Total comprehensive income for the
period

- - (2.8) - 6.6 - 3.8

Transactions with owners in their
capacity as owners:

 

Dividends - - - - (5.0) - (5.0)
Purchase of own shares - - - - - (3.1) (3.1)
Disposal  of own shares - - - - (0.4) 0.4 -
Deferred tax on share-based payment
transactions

- - - - (0.1) - (0.1)

Share-based payments  charge - - - - 0.7 - 0.7
Total transactions with owners in their
capacity as owners

- - - - (4.8) (2.7) (7.5)

Balance at 30 June 2025 0.1 24.8 (4.2) (0.2) 85.9 (14.3) 92.1
 
The  a ccompa nyi ng note s  form pa rt of the s e  fi na nci a l  s ta te me nts .

 

CONDENSED CONSOLIDATED CASH FLOW STATEMENT (unaudited)
 
For the period ended 30 June 2025
 

 Note H1 2025
£m

H1 2024
£m

Cash flows from operating activities  
Profi t for the period 6.6 6.9
Adjustments  for:  
Depreciation and amortisation 7,8 6.2 4.6
Finance expense 3.8 1.4



Finance expense 3.8 1.4
Taxation 4 1.2 1.8
Share-based payments  charge 0.7 0.6
Increase in provis ions - 0.1
Non-cash i tems 0.1 -

Operating cash flow before movement in working capital 18.6 15.4

Decrease/(increase) in trade and other receivables 4.8 (5.0)
(Increase) in inventories (6.4) (8.0)
(Decrease)/increase in trade and other payables (0.4) 2.5
Cash from operations 16.6 4.9
Tax paid 0.4 (2.7)
Net cash from operating activities 17.0 2.2
Cash flows from investing activities  
Acquis i tion of property, plant and equipment 7 (2.4) (1.6)
Acquis i tion of other intangible assets 8 (1.5) (1.3)
Disposal  of tangible assets 7 0.1 0.1
Acquis i tion of subs idiary - (7.8)
Investments - (0.3)
Net cash used in investing activities  (3.8) (10.9)
Cash flows from financing activities   
Origination of borrowings 2.6 21.1
Interest paid (2.9) (1.3)
Dividends paid (5.0) (4.9)
Finance lease l iabi l i ties (1.3) (1.3)
Purchase of own shares (3.1) (4.7)
Net cash from financing activities (9.7) 8.9
Net increase in cash and cash equivalents 3.5 0.2
Cash and cash equivalents  at 1 January 4.1 4.6
Effect of exchange rate fluctuations  on cash held (0.1) (0.1)
Cash and cash equivalents at 30 June 7.5 4.7
 
 
The  a ccompa nyi ng note s  form pa rt of the s e  fi na nci a l  s ta te me nts .
 
 

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (unaudited)
 
For the period ended 30 June 2025
 
1. Basis of preparation
 
Luceco plc (the "Company") i s  a  company incorporated and domici led in the United K ingdom. These condensed
consol idated interim financial  s tatements  ("interim financial  s tatements") for the period ended 30 June 2025 comprise the
Company and i ts  subs idiaries  (together referred to as  the "Group"). The Group is  primari ly involved in the supply of wiring
accessories , EV chargers , LED l ighting and portable power products  to global  markets  (see note 2).
 
This  condensed set of financial  s tatements  has  been prepared in accordance with I AS 34 I nterim Financial  Repor�ng as
adopted for use in the UK.
 
The annual  financial  s tatements  of the Group for the year ending 31 December 2024 have been prepared in accordance
with UK-adopted interna�onal  accoun�ng standards. As  required by the Disclosure Guidance and Transparency Rules  of
the Financial  Conduct Authori ty, the condensed set of financial  s tatements  has  been prepared applying the accoun�ng
pol icies  and presenta�on that were appl ied in the prepara�on of the company's  publ ished consol idated financial
statements  for the year ended 31 December 2024 which were prepared in accordance with UK-adopted interna�onal
accounting standards  ("UK-adopted IFRS").
 
The interim financial  s tatements  do not comprise statutory accounts  within the meaning of sec�on 434 of the Companies
Act 2006. Statutory accounts  for the year ended 31 December 2024 were approved by the Board of Directors  and have been
del ivered to the Registrar of Companies . The audit report on those accounts  was  unqual ified and did not contain any
statement under section 498(2) or (3) of the Companies  Act 2006.
 
The interim financial  s tatements  have not been audited or reviewed by auditors  pursuant to the Audi�ng P rac�ces  Board's
guidance on the review of interim financial  information.
 
Risks and uncertainties
 
An outl ine of the key risks  and uncertain�es  faced by the Group is  described in the 2024 Annual  Report and Accounts . Risk
is  an inherent part of doing bus iness  and the Directors  bel ieve that the Group is  wel l  placed to manage the key risks  i t
faces.
 
Going concern
 
The Directors  have concluded that i t i s  reasonable to adopt a  going concern bas is  in preparing the financial  s tatements .
This  i s  based on an expecta�on that the Company and the Group have adequate resources  to con�nue in opera�onal
existence for at least 12 months  from the date of s igning these accounts  and our cash flow forecasts  support this . The
Group has  reported a profit before tax of £7.8m for the s ix months  to June 2025 (H1 2024: £8.7m), has  net current assets  of
£79.5m (30 June 2024: £67.6m and 31 December 2024: £79.4m) and net assets  of £92.1m (30 June 2024: £90.5m and 31
December 2024: £95.8m), net debt of £74.0m (30 June 2024: £45.7m and 31 December 2024: £75.1m) and net cash inflow
from operating activi ties  of £17.0m (s ix months  to 30 June 2024: inflow £2.2m and 12 months  to 31 December 2024: inflow
£14.7m). The bank faci l i ties  mature on 21 May 2028 (with a  2 year extens ion option, subject to agreement).
 
The capital  resources  at the Group's  disposal  at 30 June 2025:
 
·    A revolving credit faci l i ty of £120.0m, £75.1m drawn at 30 June 2025

 



 
The revolving credit faci l i ty requires  the Group to comply with the fol lowing quarterly financial  bank ratios :
 
·    Clos ing Bank Net Debt of no more than 3.0 times Bank EBITDA for the preceding 12-month period

·    Bank EBITDA of no less  than 4.0 times Bank Net Finance Expense for the preceding 12 month period

 
The Directors  ran scenario tests  on the severe but plaus ible downside case at the 2024 year end and for the first hal f of
2025 have completed a reverse stress  test which is  implaus ible. The assump�ons in the 2024 year end scenarios  were as
fol lows: concentra�on risks  with associated opera�ons (25% reduc�on in revenue for three months  fol lowed by 50%
reduc�on for three months  and 20% increase in shipping costs  during the period) and macroeconomic, pol i�cal  and
environmental  risks  (18-month recess ion with a  10% reduc�on in revenue and gross  profit). These severe but plaus ible
downside scenarios  do not lead to any breach in bank ra�o nor any breach in faci l i ty. Al l  model l ing has  been conducted
without any mi�ga�on ac�vity. There have been no changes  to post balance sheet l iquidity pos i�ons. The Directors  are
confident that the Group and Company wi l l  have sufficient funds  to con�nue to meet i ts  l iabi l i�es  as  they fa l l  due for at
least 12 months  from the date of approval  of the financial  s tatements  and therefore have prepared the financial  s tatements
on a going concern bas is .
 
Statutory and non-statutory measures of performance - adjusted measures
 
The financial  s tatements  contain a l l  the informa�on and disclosures  required by the relevant accoun�ng standards  and
regulatory obl igations  that apply to the Group.
 
The Group's  performance is  assessed us ing a  number of financial  measures  which are not defined under I F RS (the financial
repor�ng framework appl ied by the Group). Management uses  the adjusted or a l terna�ve performance measures  (AP Ms) as
a part of their internal  financial  performance monitoring and when assess ing the future impact of opera�ng decis ions. The
AP Ms disclose the adjusted performance of the Group excluding specific i tems. The measures  a l low a more effec�ve year-
on-year comparison and identi fication of core bus iness  trends  by removing the impact of i tems occurring ei ther outs ide the
normal  course of opera�ons or as  a  result of intermiRent ac�vi�es  such as  a  corporate acquis i�on. The Group separately
reports  acquis i�on costs , other excep�onal  i tems and other specific i tems in the condensed consol idated income
statement which, in the Directors ' judgement, need to be disclosed separately by vi rtue of their nature, s ize and incidence in
order for users  of the financial  s tatements  to obtain a  balanced view of the financial  informa�on and the underlying
performance of the bus iness .
 
I n fol lowing the guidel ines  on Alterna�ve Performance Measures  (AP Ms) issued by the European Securi�es  and Markets
Authori�es, the Group has  included a condensed consol idated income statement and condensed consol idated cash flow
statement that have both Statutory and Adjusted performance measures. The defini�ons of the measures  used in these
results  are below and the principles  to iden�fy adjus�ng i tems have been appl ied on a bas is  cons istent with previous
years .
 
Nature of
measure

Related IFRS
measure

Related IFRS source Definition Use/relevance

Adjusted Gross
Profi t Margin

Gross  Profi t Margin Condensed consol idated
income statement

Based on the related
IFRS measure but

excluding the adjusting
items. A breakdown of

the adjusting i tems
from H1 2025 and H1

2024, which reconci les
the adjusted measures

to statutory figures , can
be found later in this

document

Al lows management to
assess  the performance

of the bus iness  after
removing large/unusual

i tems or transactions  that
are not reflective of the

underlying bus iness
operations

Adjusted
Operating Costs

Operating Gross
profi t less

Operating profi t

Condensed consol idated
income statement

Adjusted
Operating
Profi t

Operating profi t Condensed consol idated
income statement

Adjusted Bas ic
EPS

Bas ic EPS Condensed consol idated
income statement

Constant
Currency

Current period reviewed
trans lated at the

average exchange rate
of the prior period

Al lows management
to identi fy the relative

year-on-year performance
of the bus iness  by

removing
the impact of currency

movements  that are
outs ide

of management's  control
EBITDA Operating profi t Condensed consol idated

income statement
Consol idated earnings

before interest, tax,
depreciation and

amortisation

Provides  management with
an approximation of cash

generation from the
Group's  operational

activi ties
Low Carbon
Sales

Revenue Segmental  operating
revenue

EV charger revenue and
LED revenue less  sales
from l ighting columns

and downl ight
accessories

Provides  management with
a measure of low

carbon sales

Adjusted
EBITDA

Operating profi t Condensed consol idated
income statement

EBITDA excluding the
adjusting i tems

excluded from Adjusted
Operating Profi t except
for any adjusting i tems

that relate to
depreciation and

amortisation

Provides  management with
an approximation of cash

generation from the
Group's  underlying
operating activi ties

Bank EBITDA Operating profi t Condensed consol idated
income statement

As above defini tion of
"Adjusted EBITDA" but

including EBITDA
generated from

acquis i tions  between 1
January and the date of

acquis i tion and
excluding share-based

Al igns  with the defini tion
of EBITDA used for bank

covenant testing



excluding share-based
payment expense

Contribution
profi t

Operating profi t
and operating costs

Condensed consol idated
income statement

Contribution profi t i s
after a l location of

directly attributable
adjusted operating

expenses  for each
operating segment

Provides  management with
an assessment of

profi tabi l i ty by operating
segment

Contribution
margin

Operating profi t
and operating costs

Condensed consol idated
income statement

Contribution margin is
contribution profi t, as

above, divided by
revenue for each

operating segment

Provides  management with
an assessment of margin

by operating segment

Adjusted
Operating Cash
Flow

Cash flow from
operations

Condensed consol idated
cash flow statement

Adjusted Operating
Cash Flow is  the cash

from operations  but
excluding the cash

impact of the adjusting
items excluded from
Adjusted Operating

Profi t

Provides  management with
an indication of the

amount of cash avai lable
for discretionary

investment

Adjusted Free
Cash Flow

Net
increase/(decrease)

in cash and cash
equivalents

Condensed consol idated
cash flow statement

Adjusted Free Cash Flow
is  calculated as

Adjusted Operating
Cash Flow less  cash

flows in respect of
investing activi ties
(except for those in

respect of acquis i tions
or disposals ), interest

and taxes  paid

Provides  management with
an indication of the free

cash generated by the
business  for return to

shareholders  or
reinvestment in M&A

activi ty

Adjusted Net
Cash Flow

Net
increase/(decrease)

in cash and cash
equivalents

Condensed consol idated
cash flow statement

Adjusted Free Cash Flow
less  cash flows relating

to dividend payments
and the purchase of

own shares

Provides  management with
an indication of the net

cash flows generated by
the bus iness  after

dividends and share
purchases

Adjusted
Operating Cash
Convers ion

None Condensed consol idated
cash flow statement and
condensed consol idated

income statement

Operating Cash
Convers ion is  defined

as  Adjusted Operating
Cash Flow divided by

Adjusted Operating
Profi t

Al lows management to
monitor the convers ion of
operating profi t into cash

Return on
Capital
Invested
("ROCI")

None Operating profi t and Net
assets

Adjusted Operating
Profi t divided into the
sum of net assets  and

net debt (average for the
last two years)
expressed as  a

percentage

To provide an assessment
of how profi tabi l i ty capital

is  being deployed in the
business

Nature of
measure

Related IFRS
measure

Related IFRS source Definition Use/relevance

 
 
The fol lowing table reconci les  a l l  adjustments  from the reported to the adjusted figures  in the income statement:
 

Adjusted
H1 2025

£m

Amortisation of
acquired

intangibles  and
related acquis i tion

costs1

£m

Re-measurement
to fa ir value of

hedging portfol io
and Loan fees2

£m

H1 2025
Adjustments

£m

Reported
H1 2025

£m
Revenue 125.7 - - - 125.7
Cost of sales (72.9) - (0.1) (0.1) (73.0)
Gross profit 52.8 - (0.1) (0.1) 52.7
Distribution expenses (7.4) - - - (7.4)
Administrative expenses (31.6) (2.1) - (2.1) (33.7)
Operating profit 13.8 (2.1) (0.1) (2.2) 11.6
Net finance expense (3.0) - (0.8) (0.8) (3.8)
Profit before tax 10.8 (2.1) (0.9) (3.0) 7.8
Taxation (1.9) 0.5 0.2 0.7 (1.2)
Profit for the period 8.9 (1.6) (0.7) (2.3) 6.6
Gross margin 42.0% - - - 41.9%

1.   Relating to Kingfisher Lighting, DW Windsor, Sync EV, D-Line and CMD

2.   Relating to currency/interest hedges/loan fee write-offs
 
 

Adjusted
H1 2024

£m

Amortisation of
acquired

intangibles  and
related acquis i tion

costs1

£m

Re-measurement
to fa ir value of

hedging portfol io2

£m

H1 2024
Adjustments

£m

Reported
H1 2024

£m
Revenue 109.6 - - - 109.6
Cost of sales (64.7) - - - (64.7)
Gross profit 44.9 - - - 44.9
Distribution expenses (4.7) - - - (4.7)
Administrative expenses (27.6) (2.5) - (2.5) (30.1)
Operating profit 12.6 (2.5) - (2.5) 10.1
Net finance expense (1.4) - - - (1.4)
Profit before tax 11.2 (2.5) - (2.5) 8.7



Profit before tax 11.2 (2.5) - (2.5) 8.7
Taxation (2.4) 0.6 - 0.6 (1.8)
Profit for the period 8.8 (1.9) - (1.9) 6.9
Gross margin 41.0% - - - 41.0%

1.   Relating to Kingfisher Lighting, DW Windsor and Sync EV

2.   Relating to currency/interest hedges
 
The fol lowing tables  indicate how alternative performance measures  are calculated:
 

H1 2025 H1 2024
Adjusted 12 months rolling EBITDA £m £m
Adjusted Operating Profi t 30.2 25.8
Adjusted Depreciation and Amortisation 8.8 7.2
Adjusted 12 months rolling EBITDA 39.0 33.0
 

H1 2025 H1 2024
Bank EBITDA £m £m
Adjusted 12 months  rol l ing EBITDA 39.0 33.0
EBITDA from acquis i tions  from 1 January to the date of acquis i tion and share based
payment expense

2.9 1.8

Bank EBITDA 41.9 34.7
 

H1 2025 H1 2024
Adjusted Operating Cash Conversion £m £m
Cash from operations  (from condensed consol idated cash flow statement) 16.6 4.9
Adjustments  to operating cash flow - 0.2
Adjusted Operating Cash Flow 16.6 5.1
Adjusted Operating Profi t 13.8 12.6
Adjusted Operating Cash Conversion 120.3% 40.5%
 
 

H1 2025 H1 2024
Adjusted Net Cash Flow as % of revenue £m £m
Adjusted Free Cash Flow (see below) 10.3 (1.7)
Purchase of own shares (3.1) (4.7)
Dividends (5.0) (4.9)
Adjusted Net Cash Flow 2.2 (11.3)
Revenue 125.7 109.6
Adjusted Net Cash Flow as % of revenue 1.8% (10.3%)
 
 
Adjusted Free Cash Flow as % of revenue

H1 2025
£m

H1 2024
£m

Adjusted Operating Cash Flow (see table above) 16.6 5.1
Net Cash used in investing activi ties  excluding acquis i tions  (from condensed
consol idated cash flow statement)

(3.8) (2.8)

Interest paid (from condensed consol idated cash flow statement) (2.9) (1.3)
Tax paid (from condensed consol idated cash flow statement) 0.4 (2.7)
Adjusted Free Cash Flow 10.3 (1.7)
Revenue 125.7 109.6
Adjusted Free Cash Flow as % of revenue 8.2% (1.6%)
 

H1 2025 H1 2024
Return on Capital Investment £m £m
Net assets 92.1 90.5
Net debt 74.0 45.7
Capital invested 166.1 136.2
Average capital  invested (from last two years) 151.2 131.9
Adjusted Operating Profi t (from above) 30.2 25.8
Return on Capital Invested (Adjusted Operating Profit/average capital invested) 20.0% 19.6%
 
 
Standards and interpretations issued
 
The fol lowing UK-adopted I F RS have been issued and have been appl ied in these financial  s tatements . Their adop�on did
not have a materia l  effect on the financial  s tatements , unless  otherwise indicated, from 1 January 2025:
 
• Amendments  to IAS21: Lack of Exchangeabi l i ty
 
The fol lowing UK  adopted I F RS have been issued but have not been appl ied and adop�on is  not expected to have a materia l
effect on the financial  s tatements , unless  otherwise indicated, from 1 January 2026:
 
• Amendments  to I F RS 9 and 7: C lass ifica�on and Measurement of F inancial  I nstruments  and Contracts

Referencing Nature-dependent Electrici ty
• Annual  Improvements  to IFRS accounting standards  - Volume 11
 
 
2. Operating segments
 
The Group's  principal  ac�vi�es  are in the manufacturing and supply of W iring Accessories , LED Ligh�ng and Portable
Power equipment. For the purposes  of management repor�ng to the Chief O pera�ng Decis ion-Maker (the Board), the Group
consists  of three opera�ng segments  which are the product categories  that the Group distributes . The Board does  not
review the Group's  assets  and l iabi l i�es  on a segmental  bas is  and, therefore, no segmental  disclosure is  included. I nter-
segment sales  are not materia l . Revenue and operating profi t are reported under IFRS 8 Operating Segments.
 

   
Adjusted
H1 2025

 
Adjustments

Reported
H1 2025

Adjusted
H1 2024

 
Adjustments

Reported
H1 2024

£m £m £m £m £m £m



£m £m £m £m £m £m
Revenue    
Wiring Accessories 61.0 - 61.0 48.9 - 48.9
LED Lighting 36.7 - 36.7 36.3 - 36.3
Portable Power 28.0 - 28.0 24.4 - 24.4

125.7 - 125.7 109.6 - 109.6
Operating profit    
Wiring Accessories 9.3 (1.3) 8.0 9.4 (1.6) 7.8
LED Lighting 2.3 (0.8) 1.5 0.7 (0.7) nil
Portable Power 2.2 (0.1) 2.1 2.5 (0.2) 2.3
Operating profit 13.8 (2.2) 11.6 12.6 (2.5) 10.1

 

 

Revenue by location of customer  
H1 2025 H1 2024

£m £m
UK 100.8 86.8
Europe 10.5 9.5
Middle East and Africa 2.3 4.8
Asia  Paci fic 2.8 1.7
Americas 9.3 6.8
Total revenue 125.7 109.6
 
 
3. Expenses recognised in the condensed consolidated income statement
Included in the condensed consol idated income statement are the fol lowing:

 H1 2025 H1 2024
£m £m

Research and development costs  expensed as  incurred 2.4 2.4
Depreciation of property, plant and equipment and right-of-use assets 3.7 3.0
Amortisation of intangible assets 2.5 1.6
 
 
4. Income tax expense
 
A tax charge for the s ix-month period has  been included in the condensed consol idated income statement of £1.2m (H1
2024: £1.8m). The anticipated adjusted effective tax rate for the year ending 31 December 2025 is  expected to be c21%.
 
 
5. Earnings per share
 
Earnings  per share is  calculated based on the profit for the period aRributable to the owners  of the Group. Adjusted
earnings  per share is  calculated based on the adjusted profit for the period, as  detai led below, aRributable to the owners
of the Group. These measures  are divided by the weighted average number of shares  outstanding during the period.
 

H1 2025 H1 2024 FY 2024
£m £m £m

Earnings  for calculating bas ic earnings  per share 6.6 6.9 14.6
Adjusted for:  
    Amortisation of acquired intangibles  and related acquis i tion costs 2.1 2.5 6.1
    Remeasurement to fa i r value of currency hedging portfol io 0.1 - (0.3)
    Remeasurement to fa i r value of interest swaps 0.4 - 0.2
    Loan fees  write off 0.4 - -
    Income tax on above i tems (0.7) (0.6) (1.4)
    Other tax i tems - - -
Adjusted earnings for calculating adjusted basic earnings per share 8.9 8.8 19.2
 

H1 2025 H1 2024 FY 2024
Number Number Number

Weighted average number of ordinary shares Million Mil l ion Mil l ion
Bas ic 151.1 153.8 153.2
Di lutive effect of share options  on potentia l  ordinary shares 0.8 0.9 0.9
Diluted 151.9 154.7 154.1
 

H1 2025 H1 2024 FY 2024
Pence Pence Pence

Bas ic earnings  per share 4.4 4.5 9.5
Di luted earnings  per share 4.3 4.5 9.5
Adjusted basic earnings per share 5.9 5.7 12.5
Adjusted diluted earnings per share 5.9 5.7 12.5
 
 
6. Dividend
 
An interim dividend of 1.8 pence per share wi l l  be paid to shareholders  on 24 O ctober 2025. This  compares  to a  1.7 pence
interim dividend in 2024.
 
 
7. Property, plant and equipment
 
During the s ix months  ended 30 June 2025, the Group purchased assets  at a  cost of £2.4m (H1 2024: £2.1m and F Y 2024:
£5.0m); including plant and equipment £1.1m, tool ing £1.1m, construc�on in progress  (£0.7m), land and bui ldings  £0.5m
and fixtures  and fiUngs £0.4m. Assets  with a  book value of £0.1m were disposed of (H1 2024: £0.1m and F Y 2024 £0.3m).
Total  depreciation for the period was £2.2m (H1 2024: £1.8m and FY 2024: £3.8m).
 
During the period there were lease addi�ons total l ing £0.7m and a deprecia�on charge of £1.5m. The net book value of
right-of-use assets  at 30 June 2025 was £8.7m (30 June 2024: £9.6m and 31 December 2024: £9.7m).



right-of-use assets  at 30 June 2025 was £8.7m (30 June 2024: £9.6m and 31 December 2024: £9.7m).
 
The Group has  not included any borrowing costs  within addi�ons in 2025 (2024: £ni l ). There were no funds  specifical ly
borrowed for the assets  and the amount el igible as  part of the general  debt instruments  pool  (aVer applying the
appropriate capital isation rate) i s  not cons idered materia l .
 
 
8. Intangible assets and goodwill
 
Development expenditure is  capital ised and included in intangible assets  when i t meets  the cri teria  la id out in IAS 38,
"Intangible Assets". During the s ix months  ended 30 June 2025, the Group incurred internal ly generated development costs
of £1.5m (H1 2024: £0.8m and FY 2024: £1.9m). The Group has  not included any borrowing costs  within capital ised
development costs . There were no funds  speci fical ly borrowed for this  asset and the amount el igible as  part of the general
debt instruments  pool  (after applying the appropriate capital isation rate) i s  not cons idered materia l . Amortisation for the
s ix months  ended 30 June 2025 was £2.5m (H1 2024: £1.6m and FY 2024: £3.7m).
 
In the condensed consol idated income statement these amounts  have been included within "adjustments" in calculating
the Adjusted Operating Profi t/loss  (refer to note 1 in the Notes  to the condensed consol idated financial  s tatements).
 
There have been no triggers  to necess i tate an impairment of goodwi l l  s ince the review undertaken as  part of the year ended
31 December 2024. Goodwi l l  has  been al located to cash-generating units  and can be referred to in the Group's  2024
Annual  Report and Accounts .
 
 
9. Interest-bearing loans and borrowings
 
This  note provides  informa�on about the contractual  terms of the Group's  interest-bearing loans  and borrowings, which
are measured at amor�sed cost. For more informa�on about the Group's  exposure to interest rate and foreign currency
risk, please refer to note 20 in the 2024 Annual  Report and Accounts .
 
 

H1 2025 H1 2024 FY 2024
£m £m £m

Non-current liabilities  
Revolving credit faci l i ty 75.1 43.4 70.5
Overdrafts - - 1.5

75.1 43.4 72.0
 
Bank loans  are secured by a  fixed and floating charge over the assets  of the Group.
 
 
10. Exchange rates
 
The fol lowing s igni ficant Sterl ing exchange rates  were appl ied during the year:
 

Average rate Reporting date spot rate
H1 2025 H1 2024 H1 2025 H1 2024

USD 1.30 1.27 1.37 1.26
EUR 1.19 1.17 1.17 1.18
RMB 9.40 9.13 9.83 9.18
 
 
11. Financial risk management and financial instruments
 
The Group's  ac�vi�es  expose i t to a  variety of financial  ri sks  that include currency risk, interest rate risk, credit risk and
l iquidity risk.
 
These interim financial  s tatements  do not include al l  financial  ri sk management information and disclosures  required in
the Annual  Report and Accounts . They should therefore be read in conjunc�on with the Group's  Annual  Report and
Accounts  for the year ended 31 December 2024. There have been no changes  to the risk management pol icies  s ince the year
ended 31 December 2024.
 
 
12. Related party transactions
 
The Group has  related party rela�onships  with i ts  subs idiaries  and with i ts  D irectors . Transac�ons between Group
companies , which are related par�es, have been el iminated on consol ida�on and are not disclosed in this  note. There have
been no related party transactions  with Directors  other than in respect of remuneration.
 
 
13. Date of approval of financial information
 
The interim financial  informa�on covers  the period 1 January 2025 to 30 June 2025 and was approved by the Board on 8
September 2025. Further copies  of the interim financial  information can be found at www.lucecoplc.com.
 
 
Additional information
 
Financial calendar
 
Item Date
2025 Interim dividend record date 19 September 2025
2025 Interim dividend reinvestment elections  (DRIP) 03 October 2025
2025 Interim dividend payment date 24 October 2025
2025 Q3 trading update 11 November 2025
2025 Year end 31 December 2025
2025 Ful l  year trading update 29 January 2026
2025 Ful l  year results  statement 24 March 2026

http://www.lucecoplc.com


2025 Ful l  year results  statement 24 March 2026
2026 AGM 19 May 2026
 
 
Contacts
 
Type Name Address Website/Email/Phone
Company's registered office Luceco plc Bui lding E

Stafford Park 1
Stafford Park
Tel ford
TF3 3BD

www.lucecoplc.com
ir@luceco.com
 

Independent auditor KPMG LLP Chartered Accountants
One Snowhi l l
Snow Hi l l  Queensway
Birmingham
B4 6GH

www.kpmg.co.uk
 

Financial advisors and brokers Deutsche Numis 45 Gresham Street
London
EC2V 7BF

www.dbnumis .com
 

 Peel  Hunt 100 Liverpool  Street
London
EC2M 2AT

www.peelhunt.com
 

Company registrar MUFG Central  Square
29 Wel l ington Street
Leeds
LS1 4DL

shareholderenquiries@cm.mpms.mufg.com
 
Tel : +44 (0)371 664 0300
 

Company Secretary MUFG 19th Floor
51 Lime Street
London
EC3M 7DQ

luceco@mpms.mufg.com
 
Tel : +44 (0)333 300 1932

Financial PR Sodal i 122 Leadenhal l  St
City of London
EC3V 4AB

luceco@cl ient.sodal i .com
 
Tel : +44 (0)79 3535 1934
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Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
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