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Today’s Speakers

3

Bob Burns

President, 
Tyman North America

Chris Beard

Director, Building Products Research, 
John Burns Research & Consulting
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Agenda
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• Introduction       12.30-12.35 GMT, 08:30-08:35 EST

  Jason Ashton - Interim CEO, Tyman

• US Residential Housing Market & Industry Trends   12.35-13:00 GMT, 08:35-09:00 EST

  Chris Beard - Director of Building Products Research, John Burns Research & Consulting 

• US Window & Door Market Trends    13:00-13:05 GMT, 09:00-09:05 EST

 Chris Beard - Director of Building Products Research, John Burns Research & Consulting

• Tyman’s US Residential Value Proposition & Growth Strategy 13:05-13:30 GMT, 09:05-09:30 EST

  Bob Burns - President, Tyman North America

• Conclusion       13:30-13:35 GMT, 09:30-09:35 EST

 Jason Ashton - Interim CEO, Tyman

• Panel Q&A       13:35-14:00 GMT, 09:35-10:00 EST
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Housekeeping
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Phones on silentExits Questions Feedback



Capital Markets Event - US Residential Housing Market - 31 October 2023

Introduction
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87%

13%

Window & door manufacturers

Distributors

60%

40%

RMI/Remodelling New build

Tyman’s offer in the US 

7

A comprehensive range of high quality, innovative products supported by value-added services

Residential 
Window Hardware

Seals and 
Extrusions

Residential 
Door Hardware

Commercial 
Door Hardware

Commercial 
Window Hardware

Commercial 
Access Solutions

86%

FOCUS FOR TODAY

14%
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North America is very significant to Tyman 
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Our earnings growth prospects are heavily influenced by the US residential new build & RMI markets

Adj. Operating Profit (AOP) by Division 
H1 2023 (%)1

1 Proforma including acquisition of Lawrence Industries
2 Other = US commercial & Canada

76%

12%

12%

North America UK & Ireland International

US 
residential

c.60%

Other 2

c.16%

Tyman North America generated 
revenue of £472m in 2022, 

employs 2,500 people, and serves 
the US residential housing market 

through market-leading brands 

These brands have market shares 
of 40-45% across the product 
categories they participate in
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Overview of US Residential 
Housing Market
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Current US housing supply overview
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The US housing stock has grown to over 145M housing units today, up from 121M units 20 years ago
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Demographics is a powerful long-term tailwind for housing
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Step-change in household formation expected in the 2020’s, which will lead to increased demand for housing

Source: US Census Bureau, Analysis John Burns Research and Consulting, LLC
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17.1M new homes are needed in the 2020s

12

This represents a long-term tailwind driving new construction and building products demand

From 2020 through YTD 2023, 
new supply has kept up with 
demand, but not made any 

progress on reducing the 
undersupply
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80% of mortgage borrowers are “locked in” at rates < 5%
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Homeowners are less likely to re-mortgage in current environment and are therefore staying put
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Just ~1% of today's owner-occupied homes are up for sale
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Given US homeowners are increasingly staying put, existing home inventory is near all-time lows

Source: National Association of Realtors, Census Bureau, John Burns Research and Consulting, LLC (Data Jun-23, Pub Aug-23)
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Households staying put and focusing on RMI/remodeling
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The age distribution of owner households is another factor driving this trend
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Homeowner equity is strong, close to all-time highs

16

Homeowners are financially strong and can use their equity to finance RMI/remodelling work

Homeowners have an 
average of $365k equity 

in their homes in Q2 
2023, near the all-time 

high of $388k in Q2 
2022
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The housing stock is old & ripe for RMI/remodelling work
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51% of the nation's housing stock is at least 42 years old

76%

76% of the 
housing stock is 

ripe for 
RMI/remodelling 

work
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Homes undergo fairly predictable waves of RMI/remodelling

18

“Prime remodelling” age for homes is 20-39 years old

Source: American Housing Survey (2019), John Burns Research and Consulting, LLC
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24M homes will reach prime RMI/remodelling years by 2027
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The number of homes in “prime remodelling” age bracket will grow more than 2M from 2022 to 2027

Source: US Census Bureau; John Burns Research and Consulting, LLC
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US Housing Market Trends

20
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Builder sentiment has changed since the start of the year
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Builders have become more optimistic as the year has progressed
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Burns Affordability Index

22

Index currently at 45.4%, an all-time high

Housing-cost-to-income ratio for a home buyer
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Builders are solving for affordability using incentives

23

Rate buydowns and closing costs are common incentives

Source: John Burns Research and Consulting, LLC, independent survey of ~19% of all US new home sales, NSA (Data May-23, Pub Jun-23)
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And home sizes are getting smaller

24

A direct response by builders to an increasingly unaffordable market, but also a multi-year trend

Source: US Census, New Home Trends Institute, John Burns Research and Consulting, LLC
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WFH, relocation & “flight to the suburbs” are key trends

25

Such trends are expected to continue and are tailwinds for the industry

WFH remains important in the US

35% of employees worked at home in 
Q1 2023 – unchanged from 2021

And has opened the door to migration

22% of workers willing to relocate to more 
affordable area or have 20+ mins longer 

commute vs 14% in 2021

Suburbs are taking share from urban

7% increase in share of homeowners saying  
next move will be to suburbs in 2023 vs 2010

Expected Work Situation by End of Year Impact of Workplace Flexibility on 
Future Home Location

Location of Next Home Purchase

Source: Fannie Mae: Workplace Flexibility May Help Address Affordability Concerns, Aug-23
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Government stimulus for energy efficiency improvements
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Inflation Reduction Act (IRA) 2022 will provide stimulus following a long period where this has been absent
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Replacement RMI still strong, discretionary RMI weak
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Google search data points to deferral of “nice-to-have” RMI work but replacement work is at or near peak levels
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JBREC conclusions & 
outlook on US housing

28
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Short-term cyclical headwinds to US housing

29

New construction neutral, RMI/remodelling weakening
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Single-family housing starts short & medium-term outlook

30

JBREC forecasts single-family starts to fall 4% to 960K in 2023 and remain flat in 2024

Average single-family 
starts 1.05M annually 

since 1981
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Longer-term structural tailwinds to US housing

31

Both new build and RMI/remodelling markets have attractive structural tailwinds
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Positive medium-term view on new build & RMI/remodelling

32

Low to mid single digit growth in spend expected over the next 3 years

Source: John Burns Research and Consulting, LLC, 2023
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US Window & Door 
Hardware Market Trends

33
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Key buying factors for windows and patio doors

34

Availability & product performance are leading factors in manufacturers buying decision

Source: Principia Consulting, Dodge Construction Network, 2023

New build RMI

67% 66%
64% 63%

55%

0%

10%

20%

30%

40%

50%

60%

70%

80%

Availability Product performance Product price Customer demand Ease of installation

% of respondents who cited factor as important

73%

61%
59% 58%

52%
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Future growth in windows by material used

35

Vinyl/uPVC continues to lead, composite expected to see strongest growth given affordability 

Source: Principia Consulting, Dodge Construction Network, 2023
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JBREC Quarterly Window, Door & Glass Survey
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More companies saw higher volumes and revenue in Q3’23, but it remains a mixed picture

Source: Window + Door Magazine, John Burns Research and Consulting, LLC (Data 3Q23, Pub: Oct-23)
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Architects are specifying the same amount and sizes vs 2022

37

38% of architects are specifying more openings, 35% of architects are including larger window units

Source: Custom Residential Architecture Index, John Burns Research and Consulting, LLC (Data 3Q23, Pub Nov-23)
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Architects are giving greater consideration to many features

38

Energy efficiency, weather resilience, affordability and noise protection are key focus areas for specifiers

Source: Custom Residential Architecture Index, John Burns Research and Consulting, LLC (Data 3Q23, Pub Nov-23)
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Tyman’s US Residential 
Market Value Proposition & 
Growth Strategy

39
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Tyman in the US – our key differentiators

40

Focused on enhancing the strengths of our business to sustainably grow both top and bottom line

Market-leading brands & share

Broadest product offering

National coverage with leading customers
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US residential hardware & seals market share overview

41

~$1bn market; Tyman is the only full solution provider, with 40-45% share across markets served

Tyman’s 
share

Market size c. $1bn 220 171 111 150 122 88 49

Note: This chart represents rough estimates using limited information only and may not accurately reflect our share or the full scope of companies participating in each category

LawrenceLawrence
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US window & door market structure

42

Highly concentrated market, our revenue split is similar to the overall market given our market position

Manufacturers of doors & windows Distributors & other

Top 5 
manufacturers 

represent 40+% 
of the market by 
value and 50% of 

our revenues

Routes to Market

87%

13%
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Favourable US window & door market trends

43

We are embracing these trends, ensuring they protect and enhance our market position

Sustainability & energy efficiency

Larger windows, slimmer profiles, contemporary look

Smart home applications

Compliance & building codes

Affordability



Capital Markets Event - US Residential Housing Market - 31 October 2023

Broad 
Offer

Innovation

Scale

Customer 
Relationships

Proven customer value proposition 

44

Our unique proposition has been developed over time to create very high barriers to entry

“Innovative hardware 
and seals provider of 
quality engineered 
solutions with the 
scale and broad 

portfolio to meet the 
needs of the 

fenestration industry.”
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Tyman’s broad offering to the US residential market

45

The broadest portfolio of hardware and sealing solutions in the window and door market

Note: some categories on 
the building envelope 
remain unaddressed
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A leader in customer-centric & market-driven innovation

46

Highly-engineered products, c.20% of revenue patent protected

c. 50% of revenues from customer bespoke products

• Developed with high level of customer collaboration  

• Helps to create customer “stickiness”

• Average between 10 to 15 customer specific developments annually

c. 50% of revenues from market-driven products

• Developed against a market need with broad sales coverage and customer application support

• Aligned with regulatory trends

• Leading position with code-driven requirements; e.g., Safeguard 2 child fall prevention product with 
patented “push & slide” mechanism
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Product demo – Safeguard 2

47
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Strengthening the portfolio through NPD & acquisition

48

Recent launches aimed at addressing key industry trends

“Keystone” Sliding Patio 
Door Roller & Handle 

Solution

Market need addressed:
Affordability

“Attraction” Magnetic 
Casement Handle

Market need addressed:
Lower profile, 
better aesthetics

“Around The Corner” 
Seal

Lawrence Composite 
Sash Window Lock

Market need addressed:
Energy efficiency
Customer efficiency

Market need addressed:
Affordability

Examples of recent additions to the portfolio
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Product demo – ‘Attraction’ Magnetic Casement Handle

49
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Creating long-term customer relationships

50

Providing value-add services, collaborating together & becoming an integrated part of their supply chain

Examples of how we build deep customer relationships

Balance Sequencing:           
Integrated Supply Chain

• Once built, balances in our Sioux Falls facility are 
placed in crates in a particular order to exactly match 
the customer's production sequence

• Customers take the crates from the inbound truck 
directly to their own production line where the 
balances are inserted into windows, eliminating the 
need for excess packaging and inventory locations

• Empty balance crates are returned to be used again

• Customer benefits:

✓ ease of handling

✓ speed to the production line

✓ reduced waste and inventory

Energy Kaizen Event:              
Customer Collaboration

• Recently held an energy usage reduction Kaizen event 
with one of our leading customers at our Statesville 
site to collaborate on our net zero journeys

• Working together, we identified almost 90 
opportunities to reduce electricity, water and waste, 
with a combined estimated saving of $400k

• Event proved so successful that the next Kaizen event 
with the customer is already being planned for one of 
their sites.

• Customer benefits:

✓ progress towards their net zero targets

✓ sustainability learning and collaboration
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Well-invested business with scale & resilience

51

Enabling improved customer service via optimised distribution network & manufacturing redundancy

Brampton, Canada

Monterrey, Mexico

Glendale, AZ

Juarez, Mexico

Garland, 
TX

Statesville, NC

Owatonna, MN
Sioux Falls, SD

Cannon Falls, MN

Edina, MN

Manufacturing (6)

Manufacturing & Distribution (2)

Distribution (2)

Corporate Office (1)

Thomasville, NC

Distribution 
network 
transformation

• Opened new 
Glendale facility 
end 2022

• Moving from 
location-based 
shipping model to 
national network 
of distribution

• Now have 17 
active customers

c. 90% of our 
manufacturing is in 

North America
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High barriers to entry

52

Highly-engineered products supported by value-added services creates high customer stickiness

World class brands

✓ Highly-engineered products with strong value impact for customers relative to cost

✓ Relevant innovation: c. 145 active patents with c. 50 pending

✓ c. 20% of sales from patent-protected products

Significant product 
differentiation 

Integrated, long-
term customer 
relationships 

✓ Strategic partner for customers, with long-standing relationships – most 50 years plus

✓ Value-added services include co-development, application engineering & integrated 
supply chain

✓ Brands are #1 or #2 in their markets

✓ Strong brand recognition amongst industry professionals
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Focused and impactful medium-term organic growth strategy
Three key strategic pillars to grow share, earnings and margin

2. Protect & Grow Share  
• Western US Growth
• Hung hardware growth via Lawrence with AT sales coverage
• Growth through NPD & innovation

1. One Owatonna
• Distribution transferred to Sioux Falls
• Improved throughput, efficiency & safety
• Consolidate two sites into one

3. Enhanced Customer Experience
• Enhanced buying journey
• Improve customer OTIF and stabilise supply chain post-Covid
• Easier to do business with us – harmonized systems & offerings
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10%

11%

12%

13%

14%

15%

16%

17%

18%

2018 2019 2020 2021 2022 H1 2023

Healthy operating margins with expansion opportunities

54

Margin recovery following supply chain disruption and inflation

• One Owatonna 

• Continuous improvement & Lean initiatives          
(including groupwide Kaizen events)

• Geographic & market expansion                                 
(e.g., western US, hung hardware via Lawrence)

• New products & solutions

• Normalised market & inflation environment

Drivers of margin expansion to 20%Historical margin

• Inflation caused c.250bps 
margin decline in 2021/22

• Partially reversed in H1 2023
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Tyman in the US – our key differentiators

55

Focused on enhancing the strengths of our business to sustainably grow both top and bottom line

Market-leading brands & share

Broadest product offering

National coverage with leading customers
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Conclusion

56
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Conclusion

• US housing market offers very attractive growth prospects despite near-term headwinds

✓ >17M new homes needed in 2020s

✓ 24M homes will reach “prime remodelling” years by 2027

✓ demographic and WFH trends, together with government stimulus, provide further tailwinds

• Tyman is well-placed to take advantage of these positive structural growth drivers

✓ leading brands with 40-45% share of served markets

✓ compelling customer value proposition creates competitive advantage & high barriers to entry

✓ clear, focused strategy to grow share, earnings and margin

• Tyman offers a compelling way to benefit from the very attractive US residential market

57

Our earnings growth prospects are heavily influenced by the US residential new build & RMI markets
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Panel Q&A
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Speaker Biographies

59
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Speaker Biographies

60

Jason Ashton

Interim CEO, Tyman

Bob Burns

President, 
Tyman North America

Chris Beard
Director, Building Products 

Research, 
John Burns Research & Consulting

Chris leads several focus areas for John Burns’ 
building products research. Prior to joining John 
Burns, Chris worked in Corporate Strategy and 
Development for Pella Corporation, including market 
size and market share modelling and insights for 
industry associations and customers. Chris has 
worked in building products for most of his career.
He holds a B.A. in Political Science and History from 
the Technical University of Dresden.

Bob Burns was appointed President of Tyman North 
America in June 2019. 
Prior to this, Bob was President of Ashland (acquired 
by Tyman in 2018). From 2000 to 2012, Bob was 
Chief Operating Officer for Atrium Windows & Doors. 
Earlier in his career, he was VP Operations for 
Baldwin Hardware, a division of Masco. 
Bob has a degree in Political Science from the 
University of Kansas and an MBA from Thunderbird.

Jason was appointed interim CEO of Tyman in April 
2023. He joined Tyman in April 2019 and was 
appointed CFO in May 2019. Jason was formerly 
Interim Group CFO and Group FD of Nomad Foods 
inc. Prior to this, he was at Cadbury and Kraft where 
he held various senior finance and commercial 
positions based in the UK, Belgium, Poland, Russia 
and Turkey. Jason is a Chartered Accountant and has 
a degree in Economics from the University of 
Manchester.
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Disclaimer

This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to 
underwrite, subscribe for or otherwise acquire or dispose of securities in any company within the Tyman plc Group. This presentation 
contains forward-looking statements, including within the meaning of the US Private Securities Litigation Reform Act of 1995, which are 
subject to risks and uncertainties because they relate to future events. These forward-looking statements include, without limitation, 
statements in relation to Tyman plc’s financial outlook and future performance. You are cautioned not to rely on these forward-looking 
statements, which speak only as of the date of this announcement. We undertake no obligation to update or revise any forward-looking 
statement to reflect any change in our expectations or any change in events, conditions or circumstances.

This presentation also contains non-GAAP financial information which Tyman’s management believes is valuable in understanding the 
performance of the Group. However, non-GAAP information is not uniformly defined by all companies and therefore it may not be 
comparable with similarly titled measures disclosed by other companies, including those in Tyman plc’s industry. Although these 
measures are important in the assessment and management of the Group’s business, they should not be viewed in isolation or as
replacements for, but rather as complementary to, the comparable GAAP measures. References to “Tyman”, “the Group” and “Company”
are to Tyman plc and its subsidiaries unless otherwise stated. 

61

Forward looking statements
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Contact us

Tyman plc
29 Queen Anne’s Gate
London SW1H 9BU

T: +44 (0)20 7976 8000
E: investor.relations@tymanplc.com
www.tymanplc.com
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