
1

25 March 2025

Full year results
12 months to 31 January 2025

Kingfisher plc



2

2

Bhavesh Mistry (CFO)

FY 24/25 results

FY 25/26 outlook & guidance

Thierry Garnier (CEO)

Delivering on our strategic objectives

France plan update

Thierry Garnier (CEO)

Key messages

Agenda



3

Key messages

Results in line / ahead of guidance 

Market share gains in all key regions Strong delivery against strategic objectives

Disciplined financial performance

(1) End of FY 24/25 trade sales penetration (excluding Screwfix) of 17.9%, versus start of year of 13.0%

19.0% e-commerce sales penetration (+1.6%pts) France (GfK)

17.9% trade sales penetration (+ 4.9%pts)(1)UK & Ireland (GfK, Barclays, BRC)

£107m lower same-store inventory YoY FCF strongly ahead of initial guidance of £350m -£410m  

c.£120m structural cost reductions achievedAdjusted PBT within initial guidance of £490m -£550m

+50 bps higher gross margin %Adjusted PBT £528m and FCF £511m

Poland (GfK) Accelerated Castorama France restructuring plan



Bhavesh Mistry
Chief Financial Officer

Full year 24/25 results
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(1) Total sales of £12,784m. Variance in constant currency
(2) Before adjusting items (pre - tax)
(3) Net debt / Adjusted EBITDA. Net debt includes £2,253m lease liabilities under IFRS 16 (FY 23/24: £2,367m), including £42m of lease liabilities held for sale (FY 23/24: £nil) 5

Sales(1) 

-0.8%
LFL -1.7%

Adjusted PBT(2) 

£528m
-7.0%

Free cash flow

£511m
FY 23/24: £514m

Gross margin % 

+50bps
37.3%

Key financials

Shareholder  returns

£453m
FY 23/24: £397m

Net leverage (3)  

1.6x
FY 23/24: 1.6x
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Group LFL sales (%) by quarter and by category (1)
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(1) ɺûƙŌŒǌƎȆŶƙūɽ¤`¤ɻɽĨŌƈǦǓǟŒŌɽŪƥǌɽƎŒĨǉɽȆŒĨǌɽĨƙŌɽŅĨƎŒƙŌĨǌɽŶƗǉĨŅǟǓɽɭƥŪɽʖȚɟȢʬɽŶƙɽáȚɚɽ-0.5% in Q2, -0.1% in Q3 and -0.7% in Q4); assumed to have equal impact on all categories

67% of sales and 77% of volume
Stability driven by repair, maintenance and 
renovation activity on existing homes

Q1 Q2 Q3 Q4

nƗǉǌƥǿŶƙūɽǟǌŒƙŌɽŶƙɽŅƥǌŒɤɽŒƙŅƥǦǌĨūŶƙūɽɺńŶū-ǟŶŅƋŒǟɻɽǓĨƎŒǓɽŶƙɽáȝ

15% of sales and 6% of volume
Weak sales reflecting trends across the 
broader market

Improvement in Q4 driven by successful 
range reviews and marketing campaigns

18% of sales and 17% of volume
Impacted by unfavourable weather in Q2
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Sales £6,456m

YoY chg (%)(1) +1.2%

LFL (%)(1) +0.2%

Gross margin (%) (1) +20bps

Operating costs (1) +2.1%

Retail profit £558m

RP margin (%)(1) 8.6% (-10bps)

(1) Variance in constant currency
(2) According to GfK, BRC and Barclays

LFL ɰ0.4%

LFL +1.0%

Á Market share  gains (2) ɰ core categories performing well, helped by 
strong performance in trade and e -commerce. TradePoint LFL 
+6.4% and e-commerce sales growth +8.7%

Á Sales ɰ LFL growth  +1.0% in core categories, driven by resilient 
sales trends in repairs, maintenance, and existing home renovation 

Á Gross margin ɰ effective management of product costs and retail 
ǉǌŶŅŒǓɚɽĨƙŌɽǉƥǓŶǟŶǿŒɽŶƗǉĨŅǟɽƥŪɽ;ʰáɻǓɽŒ- commerce marketplace

Á Operating costs ɰ higher staff costs and new stores; partially 
offset by structural cost actions and £33m B&Q business  
rates refunds

UK & Ireland: strong performance in trade & e -commerce
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(1) Variance in constant currency
(2) According to GfK

Sales £3,883m

YoY chg (%)(1) -6.1%

LFL (%)(1) -6.2%

Gross margin (%) (1) +80bps

Operating costs (1) -1.6%

Retail profit £95m

RP margin (%)(1) 2.4% (-80bps)

Á Market share  gains (2) ɰ driven by effective range reviews and 
strong progress in addressing trade customer needs

Á Sales ɰ improved underlying H2 trends driven by better 
performance in all categories. Kitchen LFL sales growth in Q4 at 
Brico Dépôt following successful launch of new ranges

Á Gross margin ɰ effective management of product costs, supplier 
negotiations and retail prices, and lower logistics costs

Á Operating costs ɰ with significant structural cost reductions and 
flexed costs to the demand environment

LFL ɰ5.7%

LFL -6.6%

France: growing share against a weak consumer backdrop
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(1) Variance in constant currency
(2) According to GfK

Sales £1,788m

YoY chg (%)(1) +3.2%

LFL (%)(1) -0.1%

Gross margin (%) (1) +80bps

Operating costs (1) +5.4%

Retail profit £90m

RP margin (%)(1) 5.1% (+20bps)

Á Market share  gains (2) ɰ supported by strong progress in addressing 
trade customer needs, e - commerce sales, and new stores

Á Sales ɰ ɺńŶū-ǟŶŅƋŒǟɻɽŅĨǟŒūƥǌŶŒǓɽŌŒƎŶǿŒǌŒŌɽ¤`¤ɽǓĨƎŒǓɽūǌƥȀǟŲɽĚƥĚɚɽȀŶǟŲɽ
a strong performance in the bathroom category in Q4

Á Gross margin ɰ effective management of product costs, supplier 
negotiations and retail prices

Á Operating costs ɰ higher staff costs and new store; partially offset 
by structural cost actions and flexing to the demand environment  

Poland: strong trade performance and margin management



(1) Variance in constant currency
(2) Represents the equity -accounted profit after tax of ¢ƥňǟĨǘ ɭ¢ŶƙūŪŶǓŲŒǌɻǓɽȞșʬɽ ēɽŶƙɽöǦǌƋŒȆɮɟɽéŲĨǌŒɽƥŪɽ ēɽǌŒǟĨŶƎɽƎƥǓǓɽ-£9m (FY 23/24: £15m retail profit), and share of JV interest & tax -£6m (FY 23/24: -£16m) 10

Successful disposal of Romania; strong actions taken in Turkey

Iberia
Encouraging trade customer sales and strong growth  of e -commerce marketplace

Romania
Announced sale of Brico Dépôt âƥƗĨƙŶĨɽŶƙɽBŒŅŒƗńŒǌɽŪƥǌɽĨƙɽŒƙǟŒǌǉǌŶǓŒɽǿĨƎǦŒɽƥŪɽŅɟɾȠșƗɚɽŒȅǉŒŅǟŒŌɽǟƥɽŅƥƗǉƎŒǟŒɽŶƙɽjȚɽțȞɥțȟɽ

Screwfix France & Other
Largely driven by Screwfix France, with investment in 10 new stores (30  in total )

¢ƥňǟĨǘ (JV)(2) 

Challenging macroeconomic environment, compounded by higher staff costs and inflation - related accounting impacts

Iberia

Romania

Screwfix France & Other

¢ƥňǟĨǘ (JV)(2) 

FY 24/25 sales

£m % chg (1) % LFL

384 +6.1% +6.1%

257 (1.4)% +0.8%

16 n/a n/a

n/a n/a n/a

Profit contribution

£m Prior year (£m)

8 6

(11) (18)

(35) (30)

(15) (1)
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Group profit bridge

LFL sales at 
constant 

gross 
margin %

FY 24/25 
Adjusted 

PBT

¢ƥňǟĨǘ (JV)

(1) In constant currency
(2) Profit contribution of new stores before allocation of IT and overhead costs
(3) New businesses represent Screwfix France, NeedHelp and franchise and wholesale agreements. On 18 July 2024, we completed a di vestment of our c.80% equity interest in NeedHelp

FY 23/24 
Adjusted 

PBT(1)

LFL gross 
margin 
rate %

Prior year 
ineffective 
FX hedges

New stores 
& new 

business(2,3)

£m

Technology 
& other cost 

increases

Pay rate 
inflation

Operating 
cost 

reductions
 

B&Q rates 
refunds

Central 
and net 
finance 
costs

11

568

(85)
+60

(94)

(64)

+112

+33

+10 +3 (1) (14)

528

As guided, operating cost 
reductions partially offset higher 
pay rates and technology costs

Includes c.£120m of structural cost reductions
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Group cash flow

Adjusted
EBITDA

Change 
in working

capital

Tax, interest
 & other (1)

Gross 
capex

FY 24/25 
net cash flow  

Net rent 
paid

Free cash 
flow

Adjusting 
& other (2)

Dividends Share 
buybacks

(1) ɺ»ǟŲŒǌɻɽǉǌŶƙŅŶǉĨƎƎȆɽŶƙŅƎǦŌŒǓɽǓŲĨǌŒ-based payment compensation charge and movement in pensions
(2) ɺ ŌƈǦǓǟŶƙūɽʰɽƥǟŲŒǌɻɽŶƙŅƎǦŌŒǓɽǓŲĨǌŒɽǉǦǌŅŲĨǓŒǓɽŪƥǌɽŒƗǉƎƥȆŒŒɽŶƙŅŒƙǟŶǿŒɽǓŅŲŒƗŒǓɚɽƥǉŒǌĨǟŶƙūɽŅĨǓŲɽŪƎƥȀǓɽǌŒƎĨǟŶƙūɽǟƥɽĨŌƈǦǓǟŶƙūɽŶǟŒƗǓ, investment in Koctas and the disposal of NeedHelp;
        partially offset by proceeds from the issue of new shares and the disposal of assets

£m

1,290 

511 

(9)

+108

(512)

(58)
(317)

(67) (228 )

(225)

Strong inventory management:
Á £(107)m lower same -store inventory
Á +£20m inventory in new stores
Á 6 days lower net inventory days

Delivering attractive returns to shareholders:
Á £300m new share buyback programme announced 
Á £900m share buybacks completed over last 4 years 
Á c.£1bn dividends paid over last 4 years 



Disciplined approach to capital allocation

Invest in attractive 
growth opportunities

Organic growth 
opportunities with
high ROCE
ˈ

Annual gross capex 
c.3% of sales

Sustainable dividend 
growth

Progressive growth 
of dividends
ˈ

Target cover range 
2.25x to 2.75x

Returns to 
shareholders

Surplus capital to be 
returned via share 
buybacks or 
special dividends
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Maintain financial resilience and an efficient balance sheet

Solid investment 
grade credit 

rating  
(BBB, stable)

Maximum net leverage 
over medium term 

of 2.0x (currently 1.6x)

Maintain strong 
liquidity 

headroom



Maintaining our focus on costs and cash in 2025
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Multiple gross margin opportunities

Á Group buying and sourcing efficiencies

Á Deliver further e -commerce marketplace growth

Á Deliver and scale retail media

Á Expand use of markdown & promo AI solutions

Á Further reductions in logistics space

More to go after with opex & inventory

Á Store and head office efficiencies

Á Goods Not For Resale (GNFR) renegotiations

Á Disciplined approach to technology investment 

Á Property savings through regears and rightsizings

Á Leveraging data to improve stock forecasting



FY 25/26 outlook & guidance

15(1) Further technical guidance on slide 36

Guidance for 
FY 25/26 (1)

ÁContinued focus on market share gains

ÁEffectively manage our gross margin %, operating costs and inventory

ÁReminder of one -off business rates benefit in prior year of £33m

ÁExpect to fully offset c.£145m of opex headwinds (higher wages, taxes & inflation) through 
combination of gross margin & opex mitigations

ÁFY 25/26 adjusted PBT range of c.£480m to £540m 

ÁFY 25/26 free cash flow range of c.£420m to £480m

ÁAnnouncing a new £300m share buyback programme

ÁUK:  flat

ÁFrance: low- to-mid single digit % decline 

ÁPoland:  low single digit % decline

ÁUK:  low single digit % growth

ÁFrance:  flat

ÁPoland:  low single digit % growth

Low case High case

Market growth 
outlook scenarios 
for FY 25/26
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Thierry Garnier
Chief Executive Officer

Delivering on our strategic objectives
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Poland

UK & 
Ireland

France

Sales to grow ahead of 
our markets

Distinctive competitive advantages
ɺßƥȀŒǌŒŌɽńȆɽ¢ŶƙūŪŶǓŲŒǌɻɽ

Strategic growth drivers that 
are delivering share gains

Trade TradePoint 
>£1bn sales

E-commerce and
marketplace

30% sales 
penetration

Retail media up to 3% of 
e-commerce sales

Screwfix and Poland
store expansion

+1.5 to +2.5%
space growth

Adjusted PBT to grow ahead 
of sales

Strong FCF generation

Leading banners and c.£ 160bn 
attractive markets

#1 (2) #2

#1 (1)

#1

#1
Diverse 
banner 
formats

Leading 
e-commerce 
proposition

 (19% of sales)

Scale and 
sourcing

Own exclusive 
brands

(44% of sales)

(1) #1 in light trade market in UK & Ireland
(2) #1 home improvement discounter in France

Leading market positions and attractive growth drivers 

Targeting:

Medium - term financial priorities
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by strengthening  the core proposition

ÁSignificantly improved the omni -
channel customer journey 

and leveraging our Group strategic growth drivers 

ÁGrowing trade customer sales

Pragma

We have grown market share in all key regions

ÁEvolving e-commerce proposition

ÁAccelerating retail media

(1) End of FY 24/25 trade sales penetration (excluding Screwfix) of 17.9%, versus start of year of 13.0%
(2) Marketplace GMV is the total transaction value (including VAT) from the sale of products supplied by third -party e -commerce mark etplace merchants
(3) Screwfix store openings consist of 31 in the UK, 1 in Ireland and 10 in France

- Customer NPS improving in all regions 

- B&Q and Screwfix store NPS both >85

ÁStrong price indices maintained

ÁHigh stock availability

ÁLeveraged the power of OEB & 
further optimised our ranges 

ÁStore expansion in Screwfix & Poland

Trade sales penetration 17.9%(1) (+4.9%pts)

E-commerce penetration at 19.0% (+1.6%pts)

Marketplace GMV(2)at £327m (+62.0%)

2,400+ live campaigns across our banners

+42 Screwfix (3) and +5 new stores in Poland



Á TradePoint sales of £887m, up 6.4%

Á +1.6%pts higher sales penetration YoY

Á 217 trade counters (+62 vs FY 19/20)

Á +24% increase in sign-ups for loyalty programme

Á >90k  downloads of new app (launched Q3)

Á 44  trade sales partners; acceleration of new hires in 
early FY 25/26

Group strategy for Trade successfully applied in the UK

TradePoint (% of B&Q sales) Trade strategy delivering 

19

Medium - term target of >£1bn in sales

19.0%

23.4%

FY 19/20 FY 24/25
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ÁTrade penetration at 12.8%(1) (+4.2%pts) 

Á>80k  trade loyalty programme sign -ups since Feb 24

ÁTrade service desks in all stores

ÁTrade penetration at 24.5%(3) (+19.1%pts) 

Ác.75k  trade loyalty app downloads since launch in Dec 24

Á12 ǓǟƥǌŒǓɽȀŶǟŲɽŌŒŌŶŅĨǟŒŌɽɺCastoProɻɽȐƥƙŒǓɽɭöǌĨŌŒßƥŶƙǟɽŅƥƙŅŒǉǟɮ

Trade: strong results in France and Poland, leveraging the 
success of our strategy in the UK

Brico Dépôt  France 

Castorama France

Castorama Poland

Medium - term target:

Double  trade sales 
penetration in France (4)

Medium - term target:

>30% trade sales
penetration in Poland (4)

(1) Brico BœǉƩǟɻǓ trade penetration grew to 12.8% in January 2025 (compared to 8.6% at the start of FY 24/25)
(2) ȡɽ<ĨǓǟƥǌĨƗĨɽ`ǌĨƙŅŒɽǓǟƥǌŒǓɽńŒŶƙūɽǟǌŶĨƎƎŒŌɽȀŶǟŲɽɺCastoProɻɽǉǌƥǉƥǓŶǟŶƥƙɤɽǟǌĨŌŒɽǓĨƎŒǓɽǉŒƙŒǟǌĨǟŶƥƙɽĨǟɽŅɟȢʬɽŶƙɽ`ŒńǌǦĨǌȆɽțșțȞɽɭŅƥƗǉĨǌŒŌɽǟƥɽŅɟȚʬɽŶƙɽ`ŒńǌǦĨǌȆɽțșțȝɮ
(3) Castorama Poland trade penetration grew to 24.5% in January 2025 (compared to 5.4% at the start of FY 24/25)
(4) Compared to 4.8% in France and 18.3% in Poland in FY 24/25

ÁɺCastoProɻɽǟǌŶĨƎɽǓǟƥǌŒǓɽǟǌĨŌŒɽpenetration at c.9%(2) (+8%pts) 

ÁAccelerating roll - out to entire store network 



Focusing on speed and choiceB&Q e-commerce sales penetration (%)

(1) Marketplace GMV is the total transaction value (including VAT) from the sale of products supplied by third -party e -commerce mark etplace merchants 

Group strategy on e -commerce has delivered strong results
in our UK banners

Speed ɰ leveraging 1,262 stores to drive faster fulfilment

Á93% ƥŪɽǟŲŒɽû¢ɻǓɽȚßɽŒ- commerce orders were picked in -store

Á53 B&Q digital hubs servicing 93% of UK home deliveries

ÁFast C&C ɰ B&Q (1 hour) and Screwfix (1 minute)

Choice ɰ broader product choice via our marketplaces

Ác.2.1m SKUs available on diy.com

Á£309m GMV(1) ŪǌƥƗɽ;ʰáɻǓɽƗĨǌƋŒǟǉƎĨŅŒɽĨŪǟŒǌɽʝȜɽȆŒĨǌǓ

ÁExtended assortment at Screwfix to 72k  SKUs

Screwfix e -commerce sales penetration (%)

21

5%

15%

FY 19/20 FY 24/25

33%

58%

FY 19/20 FY 24/25



22(1) Represents app gross sales divided by total e - commerce sales

Group e-commerce initiatives a key driver of further market 
share gains in France and Poland

Á7% e-commerce sales penetration (FY 19/20: 2%) 

ÁMarketplace launched Q1 24/25 ɰ already up to 14% penetration 

Á5% e-commerce sales penetration (FY 19/20: 2%)

ÁEnhanced website to be launched in FY 25/26

Castorama France

Brico Dépôt  France 

Á12% app sales participation (1) (FY 23/24: 7%) 

ÁMarketplace launched January 2025 ɰ positive early results 

Castorama Poland

Group medium - term target:

30% e-commerce sales penetration with 1/3 rd  from marketplace
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Data and retail media: scaling up in all markets

Á500+  vendors engaging with us on retail media

Á2,400+  live campaigns (+167% YoY)

ÁDelivering >600%  return on advertising spend

Scaling retail media

Á£100m sales from personalisation & recommendation engines

ÁMarkdown & promo AI solutions supporting clear gross margin 
improvement at B&Q

ÁData solutions improving inventory forecasting 

Data/AI solutions driving sales, margin and cash

Next steps 

Expand use of data/AI solutions in France & Poland

Next steps 

Screwfix launch & test in - store campaigns



24(1) According to GfK

Strong share gains being driven by 
unbeatable ranges, prices and convenience 

Á>80% of sales from trade customers 

Ác.2% cheaper prices than competitors

Á1-minute  C&C in all stores

Á1-hour  delivery to site or home  via Screwfix Sprint

Exciting growth opportunities 

ÁIncrease trade share of wallet

ÁIncrease assortment via vendor - fulfilled  to Screwfix stores

ÁFurther enhance fast delivery proposition

ÁRoll-out of up to 100  éŅǌŒȀŪŶȅɽɺ<ŶǟȆɻɽǓǟƥǌŒǓ

What we ɻve achieved in the last 5 years

+7.6%
Sales CAGR

+2%pts
Market share (1)

+266
New stores

+8%pts
Customer NPS

Screwfix: UK market leader with a proven, high - return model
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Clear momentum in all KPIs

ƎƎɽǓǟƥǌŒɽƥǉŒƙŶƙūɽŅƥŲƥǌǟǓɻɽǓĨƎŒǓɽŶƙɽƎŶƙŒɥĨŲŒĨŌɽƥŪɽǉƎĨƙ

C&C in 5 minutes & Sprint delivery in 1 hour

Up to 5 store openings planned in FY 25/26

Á54% sales from trade customers (FY 23/24: 48%)

Á31% sales from repeat customers (FY 23/24: 26%)

Á30  stores (10 openings in FY 24/25)

Á+2%pts in national  brand awareness YoY

Screwfix France: progressing in line with expectations
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Thierry Garnier
Chief Executive Officer

Update on France



Strong operational progress offset by weak consumer backdrop

Gross profit impact 
of market decline

FY 24/25 
France 

retail profit

(1) In constant currency

FY 23/24 
France 

retail profit

Gross profit impact 
of market share 

gains

France retail profit £m -  evolution YoY

27

+30
(116)135

+24

Gross margin % 
improvement

 

+64

Operating cost 
savings 

Inflation and other 
cost increases

(42)

95

3.3%

2.4%

Includes impact of higher 
pay rates, other inflation, 
and technology investments

Structural cost 
reductions and flex 
to lower sales 

management initiatives 
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Clear path to medium - term ambitions in France  

FY 24/25

Driven by self - help

Medium - term 
France ROP 

margin target

2.4%

5% to  7%

Restructure 
and modernise 

Castorama 
store network

A
B

C
D

Simplify 
organisation 

structure

Grow sales 
densities at 

both banners

Productivity 
and operating 

efficiencies

Operating 
leverage from 

improved 
environment
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All centralised  activities shifted to individual banners

Castorama leadership team strengthened in key areas 

Head office restructure at Castorama 

Simplify organisation 
structureA

ĔŲĨǟɽȀŒɻǿŒɽŌƥƙŒə

Grow sales densities at 
both bannersB

ĔŲĨǟɽȀŒɻǿŒɽŌƥƙŒə

Key range reviews delivered across both banners

éǦŅŅŒǓǓŪǦƎƎȆɽǉŶƎƥǟŒŌɽɺCastoProɻɽǉǌƥǉƥǓŶǟŶƥƙɽŶƙɽ<ĨǓǟƥǌĨƗĨɽɽ

+156% trade sales growth at Brico Dépôt

Castorama marketplace launched Q1 24/25, growing well

Acceleration of strategic range reviews at Castorama 

Roll out ɺCastoProɻɽto all Castorama stores 

Recruitment of trade sales partners in Brico Dépôt 

Launch new e-commerce platform in Brico Dépôt 

Building on momentum; accelerating French initiatives (1/2)  

Simplification completed

ĔŲĨǟɽȀŒɻƎƎɽŌƥɽǟŲŶǓɽȆŒĨǌə
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Productivity and 
operating efficienciesC

Restructure & modernise 
Castorama store networkD

ĔŲĨǟɽȀŒɻƎƎɽŌƥɽǟŲŶǓɽȆŒĨǌə

Building on momentum; accelerating French initiatives (2/2)  

France operating costs down 1.6% in FY 24/25

FTE reduction of c.500 across both banners

Inventory at both banners £73m lower YoY

c.9% logistics space reduction at Brico Dépôt 

4 rightsizings completed ɰ encouraging early results

1 comprehensive refit and 5 modernisations

1 transfer to Brico Dépôt ɰ reopening in Q1 25/26

Confirmed first 2 Castorama franchises

Works accelerated on low -performing stores

11 further stores to be addressed in FY 25/26

Deliver further structural cost savings in FY 25/26 

Roll out markdown & promo AI solutions at Castorama

Scale retail media at both banners

Reduce logistics space by c.13% at both banners

ĔŲĨǟɽȀŒɻƎƎɽŌƥɽǟŲŶǓɽȆŒĨǌəWhat we ɻve done:

ĔŲĨǟɽȀŒɻǿŒɽŌƥƙŒə
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Profit and cash delivered in line or ahead of our expectations

Market share gains in all key regions 

Delivering against strategy with strong trade and e -commerce 
growth, and accelerating Castorama France restructuring

Confident on medium to longer - term outlook for sector and 
strategic growth opportunities 

Announcing new £ 300 m buyback programme 



Q&A


