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

Windy City Wire (WCW): 50%
A leading value-added 
distributor of premium quality 
low voltage cable and wire. 
WCW’s comprehensive cable 
management systems generate 

savings for customers.  
 
Wire & Cable (UK): 9%

products and cable 

management products, and 
cable management solutions 
across a broad base of 
customers in Europe. 

Interconnect: 22%
Harness components and 
specialist connectors used in 
technically demanding 
applications across multiple 
industries in Europe and the US. 
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: 10%
Specialty, premium-quality 
fasteners together with 
technical support, quality 

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: 6%
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.

1 Pro forma revenues adjusted for acquisitions 
and disposals completed during the year.

50% Windy City Wire
22% Interconnect
10% Specialty Fasteners
9% Wire & Cable (UK)
6% Fluid Controls
3% Adhesives

58% North America
23% UK
16% Continental Europe
3% Other
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SECTOR REVIEW
CONTROLS  CONTINUED

The Controls Sector delivered a very strong 
full year performance, with reported 
revenues materially higher, up 44% to 

organic growth of 24%, an 11% contribution 
from acquisitions and a 9% foreign 
exchange tailwind. 

year at 21.5%. Both International Controls 
and WCW contributed to this margin 

International Controls
revenue1) enjoyed a successful year as a 
result of organic revenue initiatives and 
market share gains in buoyant end markets, 
particularly civil aerospace. This translated 
into organic growth of 18%, with sustained 
momentum throughout the year and 
double-digit growth across all business lines. 
Positive pricing contributed, but volume 
growth was the primary driver of organic 
growth. The overall International Controls 
margin increased slightly, with positive 
operating leverage on volume growth 
partially diluted by investment in growth 

The International Controls Wire & Cable 
business, Shoal Group, performed very well 

supportive end markets and revenue 
initiatives to drive growth in new products, 
through ecommerce and in new markets 
including electric vehicles, distribution 
centres, data centres and renewables. The 
addition of SWA last year has also improved 
access to the electrical wholesale market 
and creates cross-selling opportunities. 

Double-digit organic growth at 
Interconnect 
board, particularly our German energy 
activities where organic growth was over 

transmission and distribution network. 
Other key growth segments include 
motorsport, aerospace and medical. 
Interconnect’s recent US acquisition, LJR, 
has also made an excellent start delivering 
double-digit organic revenue growth, with 
its superior service levels and customer 
proximity underpinning market share gains. 
The business is investing in sales resource 
to sustain this momentum. The only area 
of weakness was Gremtek, a more 
automotive-focused French business whose 
customer base has been impacted by 
semi-conductor chip shortages.

Specialty Fasteners delivered very strong 
growth, taking share in recovering 

segments. AHW, the US business acquired 

FY 2022 Change in the year
Revenue £343.3m +44%
Organic revenue 
growth +16%
Adjusted operating £72.4m +46%
Adjusted operating 
margin 21.1%
 – Share gains in high growth end markets 

and compelling customer proposition 

organic revenue growth 32%, including 
double-digit volume growth 

 – International Controls organic growth 
18%, with accelerating growth in 
attractive end segments while also 
broadening US and European exposure 

 –
growth in our new Adhesives business line, 
with a bolt-on acquisition to add scale 
and diversify end markets 

David Goode

to our great proposition, 

Rich Galgano

1  Pro forma adjusted for acquisitions and disposals 
completed during the year.
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last year, has now been integrated into our 
existing operation; the combined business is 
winning new contracts and capitalising on 
recovering aerospace demand. Geographic 

aerospace, with growth in Asia and an 
important contract win in France for a 
major seating manufacturer. Newer end 
markets such as space are growing rapidly, 
while growth in high performance road 
vehicles and Formula One rule changes 
have also contributed. 

Fluid Controls had another good year, 
delivering strong double-digit growth and 
capitalising on the recovering food and 
beverage market.
 
In Adhesives, Techsil continued to perform 
extremely well, with broad-based growth 
in key automotive end markets where 
adhesives have many applications. The 

the diversity of its customer footprint and 
is winning new projects with customers 
supplying into the EV and 
telecommunications markets. In September, 
we completed a small adhesives bolt-on, 
acquiring the trade and assets of Silicone 
Solutions (£3m) to add scale and diversify 
end markets.

Windy City Wire )
(WCW) had another excellent year, building 
on its strong track record. Organic growth 
was 32%, with double-digit volume growth 
against strong comparators, as well as the 
pass through of higher year-on-year copper 
prices. The impact of copper moderated 
through the middle of the year as we 
started to lap stronger comparators. The 

to high growth end markets in areas related 
to building automation, security access, 
data centres and digital antenna systems. 
Over and above this, WCW has taken 
market share as a result of its compelling 
customer proposition and superior product 
availability, underpinned by a secure and 
stable supply chain.
 
Volume growth combined with a well 
invested platform has translated into very 
strong operating leverage and operating 
margins above the Group average. Over 
the last two years, WCW has doubled its 

outperformed its acquisition case, 
generating high-teens ROATCE in year 
two, well ahead of expectations.

Strategic progress 

 –
from initiatives to capture growth in 
structurally growing end segments – from 
data centres and digital antenna systems 
at WCW to electric vehicles and energy 
in International Controls which is also 
pushing into emerging markets such as 
space and unmanned aerial vehicles. 

 –
of International Controls, building scale 
outside the UK – our German energy 
business has delivered excellent growth; 
Fasteners is winning share in Asia and 
Europe; and acquisitions in Fasteners and 
Interconnect are now delivering strong 
organic growth in the US.

 – Product adjacencies remain an 
incremental component of our businesses’ 
growth including through supplier 

 –
 – Strategic acquisition of LJR Electronics 

in February for £21m to build scale in 
the world’s largest developed 
interconnect market, also giving our 
existing operation in Indianapolis the 
ability to leverage LJR’s supply chain.

 – Continued build out of our new 
adhesives business line with the 
acquisition of Silicone Solutions for £3m, 
further diversifying end markets.

 – Acquired last year, we have fully 
integrated AHW into our existing US 
Fasteners operation, merging our facilities 
at Long Beach and Huntingdon Beach. 
The US business is now a single, combined 
entity under one management team and 
on a single ERP system.

 – Continued progress with the project to 
move our UK cable businesses towards 
a single management structure and ERP.

 – Ongoing investment in talent, including 
sales hires to drive growth and supply 
chain and operations directors to support 
the execution of our core competencies. 

 – Incremental investment in technology 
and facility, including barcoding in 
Interconnect in the UK and a number 
o1aller ERP projects.

We have made good strategic progress 
in Controls as we diversify end segments 
to increase resilience, and broaden our 
geographic and product addressable markets. 
The Sector has good momentum, and we 
are positive about its future prospects.

CASE STUDY

High growth end 
markets 

organic growth, helped by exposure to high 
growth end markets. Our products and 
solutions have many applications, including 
in electronic control units for electric and 

optic roll-out in the UK by a major 
telecommunications company. 

Read more 
diplomaplc.com/about-us/our-sectors/
controls

1  Pro forma adjusted for acquisitions and disposals 
completed during the year.
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