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Recticel is a European leader in polyurethane  
applications with selected global presence 

Belgian multinational 

Globally active 

European leader in 
polyurethane application 

Diversified activities over 4 
business lines 

FY2017 combined net 
sales: ú1.46bn 

Profile 

Market capitalization of  

ca. ú545 million 

ca. 8,400 employees 
98 locations  

in 28 countries 

Listed on 

91% of sales realised in 
Europe 
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Key highlights 

European leader in polyurethane applications 

Strong underlying market fundamentals and characteristics of polyurethane 

Market-driven innovation is at the heart of Recticelôs growth strategy 

Clearly defined growth strategy based on a highly integrated business model 

Sustainability and high environmental and safety standards 

Highly experienced and committed management team 
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Recticel at a glance 

» Recticel is an important innovator in the industry, being the European #1 & Worldwide #2 in polyurethane applications 

» Its activities are concentrated in Europe (91% of sales) and growing in Asia (6% of sales) and USA (3% of sales) 

» Recticel generates, on a combined basis, sales of ú1.46bn and REBITDA of ú105.5m with 8,411 employees spread over 98 locations 

in 28 countries 

» 4 business lines serve Recticelôs key end-use markets (2017 combined figures): 

¶#2 European provider of high 
performance, polyurethane based 
rigid thermal insulation boards for 
the building market 

¶Portfolio of strong brands 
Eurowall®, Powerdeck®, 
Powerroof®, Powerwall®, etc. 

¶Strong presence in Benelux, 
France and UK. Expansion in 
Finland planned for 4Q2018. 

¶Segment with high growth potential 

¶#2 European provider of 
mattresses and bed bases 

¶Ongoing development of strong 
ingredient brands such as 
GELTEX® inside  

¶Portfolio of strong local brands 
such as Schlaraffia®, Beka® , 
Swissflex® , etc. 

¶Brands = 57% of sales 

¶#1 provider of comfort foams and 
technical foams in Western and 
Eastern Europe 

¶Broad range of high value added 
and differentiated Technical 
Foams applications 

¶Globally active in Technical Foams 
(#1 in Europe) 

 

¶ Interiors division is the sole 
worldwide provider of patented 
polyurethane sprayed (Colo-
Sense® Lite) skins for car interiors  

¶Well positioned  via Proseat (51/49 
joint venture) in the European 
Seating foam and trim parts 
markets, with recent expansion in 
lightweight EPP (expanded 
polypropylene) parts 

 

Sales: ú272.3m 

REBITDA: ú40.3m 

REBITDA margin: 14.8% 

Sales: ú272.1m 

REBITDA: ú15.1m 

REBITDA margin: 5.6% 

Sales: ú626.1m 

REBITDA: ú40.6m 

REBITDA margin: 6.5% 

Sales: ú350.4m 

REBITDA: ú25.6m 

REBITDA margin: 7.3%  
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Leading player offering specific polyurethane solutions to global customers 

Global polyurethane markets¹ 

Global production of polyurethane¹ 

1. Prognosis 2014 in volumes ï source Ceresana 

46% 

26% 

19% 

4% 
3% 2% 

Asia-Pacific

Europe

North America

South America

Middle East

Africa

» Global PU applications market of ú50bn  

» Worldwide annual PU raw materials consumption of ~13.5 million tons 

» Highly attractive PU applications market: 

¶ Broad and diversified end-markets 

¶ Large markets which are regionally driven due to high transportation costs 

¶ PU is versatile material with high performance characteristics, enabling value 

enhancing solutions 

¶ Global and long-term mega trends driving several  

PU applications: 

o Environmental protection 

o Energy conservation 

o Increasing consumer appetite for premium quality and comfort  

Recticel is an important innovator in the industry, being the 
European #1 & Worldwide #2 in polyurethane applications 

28% 

26% 
17% 

12% 

17% 

Furniture

Construction

Industry

Transportation

Others
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Production process serving all 4 business lines 

Type and characteristics of final products depend on the manufacturing process: 

• Laminated foaming resulting in rigid foam panels 

• Traditional foaming of raw materials resulting in flexible foam blocks or moulded parts  

• Sprayed raw materials forming PU elastomers 

Rigid foams Flexible foams Spray 

Panels Blocks Moulding 

1 2 3 

Conversion 

1 

2 

3 
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Significant synergies within the Group 

» Centralized R&D as a platform for innovations in multiple segments 

» Sharing of experience and know-how in both foam manufacturing and converting leading to cross-fertilization throughout the 

organization 

  Strong technology synergies throughout the organization 
1 

» Broad supplier-customer internal relationship and sharing of production sites between Bedding and Flexible Foams leads to 

faster innovation  

» Strong product synergy between Insulation and Flexible Foams for acoustic combined with thermal insulation 

  High level of complementarity between business lines 
2 

» Centralized purchasing organization leveraging the size of the Group 

» Purchasing synergies particularly realized in the sourcing of chemical raw materials (polyols and isocyanates) 

 Central purchasing leading to increased purchasing power 
3 

» Foam waste from the conversion process is recycled and subsequently compounded for use in many applications and markets 

  Recycling within the different production processes leading to additional benefits 
4 
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Strategy focused on being the leading provider of high value added solutions 

in its core marketsé 

» The building blocks of the Groupôs strategy are illustrated as follows: 

 

 

 

 

 

 

 

 

 

 

 

 

» Overall group wide strategic priorities supported by specific business line strategy: 

¶ Innovation in high value added applications, products and materials 

¶ Overall simplification of the Group and finalizing the rationalization of the manufacturing footprint 

¶ Pursue prudent international expansion outside Europe 

¶ Integration of sustainable development criteria in all business decisions 

 

Business Line Strategy 

Simplification International Expansion Sustainable Innovation 

Sustainability 
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éimplemented through a thorough business line  

assessmenté 

The strategic plan prioritizes resource allocation based on 
the relative attractiveness of the end-markets and the 
competitive strength of the Group in each market 

 

Grow 

Improve profitability 

through efficiency + 

Selective growth 

Considered  

non-core 

Business Line Strategy 

Simplification 
International 
Expansion 

Sustainable 
Innovation 

Sustainability 
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ƷGrowth through international expansion, innovation and the Growth through international expansion, innovation 
and the introduction of new products, modules and distribution channels, supported by capacity expansion, 
selective growth initiatives and acquisitions. 

Ʒintroduction of new products, modules and distribution channels, supported by capacity expansion, selective 
growth initiatives and acquisitions. 

éleading to differentiated business line strategies 

»Strong growth driven by: 
¶ Innovation and introduction of new products 

¶Development of new and complementary distribution channels 

¶Organic growth potentially coupled with complementary acquisitions 

¶ International expansion, primarily in Europe 

» Improvement of profitability through operational efficiency and industrial footprint optimization 

»Organic growth through strong product innovation and the right marketing and brand strategy 

» Improvement of profitability through operational efficiency and industrial footprint optimization 

»Selective growth initiatives based on capacity expansion in Eastern Europe 

»New products and further geographical expansion in higher added value Technical Foams 

»Enhancement of profitability through operational excellence and technological leadership 

»Fully leveraging the existing production capacity 

»Tight investment control  

Insulation 

Bedding 

Flexible Foams 

Automotive 

Business Line Strategy 

Simplification 
International 
Expansion 

Sustainable 
Innovation 

Sustainability 
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Business aligned sustainable innovation ï 5 innovation programs 

Center of competence 

for acoustics (noise & 

vibration damping) 

Prepare durable PU 

products for the 

circular economy 

Bedding 
Flexible Foams 

Flexibe Foams 
Insulation 

Insulation Automotive Bedding 
Automotive 

Flexible Foams 
Insulation 

Silencing Low Lambda X-Lite Sustainability Fit² 

Xentro® insulation 

technology 

introduced in 

February 2017 

ColoSense® X-Lite 

skin technology 

passed 

development gate 

#5 out of 6 

Geltex® 2.0  

foam and mattresses 

introduced in 

January 2018 at IMM 

trade fair in Cologne 
Simfofit

®
 and 

Silentpart
®
  

fiber-bonded foam 

acoustic insulation 

panel reducing 

sound by up to 12dB 
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Large number of recent innovations and product  

launches in the Insulation business line 

Business Line Strategy 

Simplification 
International 
Expansion 

Sustainable 
Innovation 

Sustainability 

 

¶ Product line Home® (all-in-one isolation system for DIY) 

 

¶ Lambda-21 Eurowall® (new generation of PIR panels offering 

a 10% improvement in thermal insulation)  

 

 

Ʒ Iso-finish® (external insulation concept) 

 

¶ Glow: ETICS (external thermal insulation composite systems)  

 

 

¶ L-MentsTM (fully integrated and self-supporting thermal insulation structures for pitched roofs) 

 

http://www.google.be/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=0ahUKEwjFoY70y93SAhXGSRoKHVl3CiIQjRwIBw&url=http://www.architectura.be/fr/actualite/16845/xentro-technology-de-recticel-insulation-bat-des-records-dans-le-domaine-de-la-mousse-rigide-pu&bvm=bv.149760088,d.ZGg&psig=AFQjCNGi7vblUxPcbt6-ISgNu3BqIBezig&ust=1489841948085136
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Launch of GELTEX® inside, the largest and most  

important innovation of the last decade in Bedding 

Business Line Strategy 

Simplification 
International 
Expansion 

Sustainable 
Innovation 

Sustainability 

¶GELTEX® inside combines optimal pressure distribution, ideal support and maximum 

permeability/climate control properties 
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New generation of foams launched within the  

Flexible Foams business line 

Business Line Strategy 

Simplification 
International 
Expansion 

Sustainable 
Innovation 

Sustainability 

¶New acoustic foams leading to new contracts for SpaceX ¶Development of new comfort foams: GELTEX® and angelpearl® for 

the bedding sector 
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Launch of Colo-sense® Lite, a new high  

performance skin, in the automotive business line  

Business Line Strategy 

Simplification 
International 
Expansion 

Sustainable 
Innovation 

Sustainability 

 

Ʒ Colo-sense® Lite high performance skin allows for a 25% weight 
reduction, responding to the OEMôs constant search for lighter 
products 
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Overall simplification of the Group leading to  

increased efficiency and reduced fixed costs 

Business Line Strategy 

Simplification 
International 
Expansion 

Innovation 

Sustainability 

»# Locations: 
¶ 36 locations closed or sold: 30 closed in EU, 1 closed in USA and 

5 sold in EU 

¶ Interiors -5, Proseat -5, Bedding -1, Flexible Foams -23 and 

Insulation -2 

»# Employees: reduction by ~2,400 to reach 7,925 

employees end 2016 

»# Joint ventures: reduction from 22 to 12 

»# Legal entities: reduction from 119 to 81 

»# SKUôs reduction in most segments or factories 

»Procurement activities now centralized in a Group 

Purchasing Organization 

»Transactional accounting services now optimized, 

standardized and centralized in a European Shared Service 

Centre 

»The Group is committed to continue its efforts to 

streamline the organization 

»Further streamlining the Bedding and Flexible Foams 

operations 

»Further optimization of central and corporate functions 

(2018-19) 

»Further work on standardization of product ranges, 

rationalization customer portfolio, number of joint ventures, 

number of consolidated entities, ... 

Realized streamlining 2010-2017 Future actions 2018-2019 
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International expansion strategy backed by strong  

market positions in Europe 

»Recticel is a true international group pursuing further growth through international expansion inside and outside Europe 

 

  Recently realized growth initiatives in some core European countries as well as outside Europe 

¶ Europe: France (Insulation), Slovenia (Insulation), UK (Insulation) and Finland (Insulation - 2018) 

¶China: Beijing-Changchun-Langfang-Shenyang-(Interiors), Ningbo (Interiors) and Shanghai (Flexible Foams), Wuxi (Flexible Foams) 

¶ India: Mumbai (Flexible Foams) and Bangalore (Flexible Foams) 

¶ Turkey: Istanbul (Flexible Foams) 

¶USA: Auburn Hills (Interiors), Tuscaloosa (Interiors), New-York (Flexible Foams) and San Diego (Flexible Foams) 

 

   

Pursue growth via international expansion, inside as well as outside Europe  

¶Grow Insulation sales in regions/countries specifying and valuing high performance insulation materials 

¶ Expand Branded Bedding sales in countries valuing Recticel brands 

¶Grow Technical Foamsô presence and activities outside Europe (USA and Asia) 

¶ Expand Interiors activities by following end-customers and OEMôs via a plant-in-plant concept (mainly in China and Mexico) 

Business Line Strategy 

Simplification 
International 
Expansion 

Innovation 

Sustainability 
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»Embracing sustainability creates a significant competitive edge, reduces cost, fosters innovation and thus creates value for all 

stakeholders 

»Prioritizing investments in solutions fulfilling societal needs (e.g. insulation = energy saving) 

»Managing production processes and supply chain efficiently to minimize raw material, energy & water consumption, waste and 

transport 

»R&D focused on sustainable innovations uncovering new solutions for the circular economy, including chemistry research 

programmes with leading universities 

»Operating to the highest standards of  health, safety and environment for the wellbeing of all stakeholders 

Embracing sustainability to create value for all  

stakeholders 

Business Line Strategy 

Simplification 
International 
Expansion 

Innovation 

Sustainability 

RECTICEL PRODUCTS HELP  

AVOID 20x MORE CO2 EMISSIONS THAN THEIR OWN CO2 IMPACT 
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Second Sustainability report in March 2018, in accordance with Global 

Reporting Initiatives (GRI) 
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4 Segments 


