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SEC TOR RE VIE W

Controls

Our businesses

 Wire & Cable: 57%
Specialist and flexible cable products 
and cable identification, termination 
and management products, premium-
quality low voltage cables and cable 
management solutions across a 
broad base of customers in the 
US and Europe. Windy City Wire’s 
comprehensive cable management 
systems generate significant time 
and cost savings for customers.

 Interconnect: 22%
Harness components and specialist 
connectors used in technically 
demanding applications across multiple 
industries, principally in Europe. Our 
businesses supply a range of products 
and value-add services and products 
including protective sleeving, cut-
to-length tubing, kitting, connector 
assembly and prototype quantities 
of customised multi-core cables.

 Specialty Fasteners: 11%
Specialty, premium-quality fasteners 
together with technical support, 
quality specification and other value-
added services for customers in Civil 
Aerospace, Motorsport, Defence and 
general Industrial. We also support 
key customers with our automated 
inventory replenishment solutions. 

 Fluid Controls: 7%
Fluid controllers, compressors, valves, 
temperature and pressure measurement 
devices, and specialised liquid dispensing 
components primarily for customers 
in the UK Food & Beverage sector.

 Adhesives: 3%
Specialty silicones, adhesives and 
sealants together with technical support 
and other value-added services.

FY 2021 highlights

• International Controls businesses +8% underlying, driven by end segment diversification 
and recovery in demand; underlying growth over FY 2019 by year end.

• Outstanding Windy City Wire (“WCW”) performance – double-digit growth, market 
share gains and a well-invested platform delivering strong leverage. 

• Techsil acquisition in August adds exciting new business line in adhesives.

Delivering Value 
Responsibly
Bi-Directional Amplifiers (“BDA”) and 
Distributed Antenna Systems (“DAS”) are 
the dedicated communication systems 
of first responders and an integral part 
of many fire evacuation systems. Windy 
City Wire has created SmartGUARDTM 
– BDA/DAS cable with a unique jacketing 
that provides mechanical protection, 
eliminating the need for customers to run 
conduit and then run cable through the 
conduit. SmartGUARDTM significantly 
reduces overall BDA/DAS installation 
costs by reducing materials needed and 
labour hours.

Principal segments1

The Controls Sector businesses supply specialised 
wiring, cable, connectors, fasteners, control devices 
and adhesives that are used in a range of technically 
demanding applications.

FY 2021 FY 2020*

Revenue £343.3m £156.6m +119%

Underlying revenue growth +16% (14)%

Adjusted operating profit £72.4m £25.5m +184%

Adjusted operating margin 21.1% 16.3% +480bps

* Re-presented to show central corporate costs separately and in line with current year presentation.

1 Pro forma revenues adjusted for acquisitions and disposals completed during the year.
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Sector financial performance 
Full year revenues more than doubled to 
£343.3m (2020: £156.6m). This reflects 
very strong underlying growth of 16%, a 
111% contribution from acquisitions and 
an 8% foreign exchange headwind.

Adjusted operating profit also increased 
substantially to £72.4m (2020: £25.5m), 
with the adjusted operating margin 
480bps higher year-on-year at 21.1% 
(2020: 16.3%). This is due to the accretive 
impact of acquisitions, operating leverage 
on higher volumes and the sustainable 
benefits of FY 2020 restructuring actions.

WCW had an outstanding first year as part 
of the Group; we were also delighted with the 
return to underlying growth for the full year 
in International Controls (+8% underlying) 
after a good second half, driven by product 
and customer diversification initiatives 
and a recovery in end market demand.

Wire & Cable grew underlying revenues by 
24%, largely reflecting growth at WCW. This 
was driven by market share gains together 
with price increases to pass on higher copper 
prices. Key growth areas include Distributed 
Antenna Systems (“DAS”), which has also 
had a positive mix effect. The business is now 
settled within the Group and delivering on 
its huge potential. Operating profit growth 
was well ahead of revenues, driven by 
positive mix and the benefits of investment 
made in FY 2020 to improve processes, 
increase productivity and reduce waste.

As an earlier cycle business, Shoal Group 
returned to growth in late FY 2020 and 
continued to grow during FY 2021 off the 
back of focused business development 
efforts, continued growth through the 
e-commerce channel and a recovery in UK 
construction. The business also benefited 
from the FY 2020 combination of cabling 
and cable accessories and the resulting 
enhanced commercial leadership, as 
well as the complementary acquisition of 
Specialised Wiring Accessories (“SWA”).

Underlying revenues increased 10% at 
Interconnect reflecting growth across 
all countries, with double-digit growth in 
Automotive, Energy and Industrial end 
markets. Both our French and German 
businesses had a very good year with 
the return of automotive demand in 
France and continued growth in Energy 
in Germany. Finally, HSP was acquired 
in October 2020 and successfully 
integrated into our German business.

Specialty Fasteners delivered a strong 
second half, with full year underlying 
revenues down only 5%. Having been 
impacted by the downturn in civil aerospace, 
the business has been on a sharply improving 
trajectory since the half year. Revenue 
diversification initiatives have played an 
important role – non-aerospace revenues 
have grown at double-digit levels in FY 2021, 
driven by Industrial, Defence and Motorsport 
end markets and new and emerging areas, 
such as Space and Urban Air Mobility.
We remain confident in the long-term 

prospects for Aerospace; revenues have 
stabilised, order intake has picked up and 
we expect recovery at most customers 
in 2023/24. We are well placed to take 
market share as demand returns, having 
been specified onto new programmes and 
diversified our exposure within Aerospace, 
including through the acquisition of Aircraft 
Hardware West (“AHW”) in September 2021.

After a tough FY 2020 for key Food & 
Beverage customers, Fluid Controls returned 
to growth in FY 2021, with underlying revenue 
growth of 10%. This was driven by the 
business’s second half performance as the 
hospitality industry picked up, with the trend 
towards “staycations” in the UK contributing 
to a better than expected performance. 
Revenues related to refrigeration elements for 
food delivery vehicles also continued to grow.

Strategic progress
FY 2021 was a particularly busy year for 
acquisitions – WCW, Techsil, SWA and 
AHW all fit with our value-add model 
and will accelerate our growth:

• Growth from organic revenue initiatives, 
particularly in our existing Controls 
businesses.

• WCW: a step change which has diversified 
the Sector into the US and accelerated 
growth for the Group as a whole.

• Techsil acquisition has added a new and 
growing business line (see above).

• AHW acquisition increases Specialty 
Fasteners’ scale in the US, generates 
revenue and cost synergies, and diversifies 
and broadens our geographic footprint, 
giving strategic advantage with global 
customers.

• SWA, acquired in July, expands Shoal 
Group’s UK footprint, adding a business 

with complementary products, giving 
access to the UK electrical wholesale 
market and creating opportunities for 
cross-selling and other synergies.

Significant growth 
runway

• Opportunities in structurally positive 
end markets: DAS, data centres, other 
technology-enabled segments, 
renewables and infrastructure.

• Diversify businesses by customer set, 
product and geography.

• Build scale in the US, UK and Europe in 
Wire & Cable, Interconnect and 
Specialty Fasteners.

• Cross-selling: US into Europe/Europe 
into US.

• WCW: differentiated proposition with 
significant market potential.

• Material new business line 
opportunities.

Adhesives: an 
exciting new 
product line
• The acquisition of Techsil in August 

has added an exciting product line for 
the Controls Sector, bringing further 
diversification and a platform for 
growth.

• Techsil is a high-quality UK distributor 
of specialty silicones, adhesives and 
sealants, operating in an attractive 
and growing market. The business’s 
value-add services are a key 
differentiator, offering customers a 
technical, consultative sale, technical 
support, shelf life management, 
own brand products and technical 
specification.

• Significant growth potential – through 
product, geographic and end market 
diversification as well as in high growth 
areas such as electric vehicles.




