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Highlights 1H2019 : reminder 

Like-for-like 1H2019 Combined Sales 630.6m€  |  Adj EBITDA 58.4m€  |  Net Result 16.1m€ (after IFRS 16)

1

Reduction of participation in Proseat joint venture (Automotive), from 51% to 25% (exit 1/1/2022 latest)

Increase of participation in Turvac joint venture (Vacuum Insulated Panels - Insulation) from 50% to 74%

2

3

IFRS 16 impacts on full year 2019: ~27.0m€ on Combined EBITDA and +117.1m€ on Combined Financial Debt

8

6

5

Net Financial Debt, Gearing and Leverage reached historical bests, at 144.1m€, 31.5%, and 0.9 (before IFRS 16)

7

German plants of Hassfurt (Bedding) and Troisdorf (Flexible Foams) have been closed

Strong performance of Flexible Foams division 

Double digit volume growth in Insulation division, new Finland plant still in ramp-up phase

4

Bedding division back on growth path in 2Q2019, supported by its new product offering (Geltex 2.0) 
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Like-for-like: Sales: -7.6% | Adj. EBITDA: -15.4% | EAT: -10.7%

Like-for-like Net Financial Debt reduced by 56.9m€ over last 12 months

Impact IFRS 16 on full year basis: EBITDA: +27.0m€ | Debt: +117.1m€ 

in m€      1st half 2018 2018 2019 2019 PF19/PF18

Net sales 755.9 682.7 630.6 0.0 630.6 92%

Adjusted EBITDA 56.2 53.3 44.9 13.5 58.4 84%

Adjustments to EBITDA -4.6 -4.6 0.3 0.0 0.3

EBITDA 51.5 48.7 45.2 13.5 58.7 93%

Depreciation -20.0 -18.1 -19.5 -11.9 -31.4

Impairment -0.6 -0.6 -0.7 0.0 -0.7

Adjusted EBIT 36.2 35.1 25.5 1.6 27.0 72%

EBIT 31.0 29.9 25.0 1.6 26.6 84%

Financial result -5.3 -4.7 -2.6 -2.2 -4.9

EBT 25.6 25.3 22.4 -0.6 21.7 89%

Tax Current -3.8 -3.5 -5.7 0.0 -5.7

Tax Deferred -3.1 -3.1 0.0 0.0 0.0

EAT 18.7 18.7 16.7 -0.6 16.1 90%

Capex (Booked) -25.6 -24.6 -17.1 -17.1

Combined Net Financial Debt (Incl. off 

balance sheet factoring)
201.0 144.1 117.1 261.3

Proforma w ith 

Proseat at Equity 

Method

As Published  IFRS 16 impact As Published
Proforma 

before IFRS 16
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3Q2019 Trading Update: combined sales decreased by 6.5% (on a like-for-like basis1)

 Lower net sales reported in all segments

• Flexible Foams (-11.8%) : continues to face soft demand in the durable consumer goods and automotive end-markets, leading to lower volumes. The 

reduced chemical raw material costs led to progressively lower average selling prices.

• Bedding (+0.9%) : external sales increased for a second quarter in a row (2Q2019: +3.6%; 3Q2019: +1.9%).

• Insulation (-9.1%) : volumes increased by single-digit percentage in 3Q2019, but sales remaining offset by lower selling prices following the decline in raw 

material costs.

• Automotive (-0.5%) : reported lower sales on a like-for-like1 basis as market demand remained weak in the Chinese and European automotive markets.
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3QH2018 (restated)(1) 3Q2019 9M2018 (restated)(1) 9M2019

-12.7% -2.3% -4.5% -3.8%

-7.3%

1 Following the partial divestment from Proseat
(Automotive – Seating) in February 2019, 
Proseat is now integrated in the 2019 combined 
figures according to the ‘equity method’, i.o. 
previously on a proportionate basis. For 
comparison purposes the 2018 data have been 
restated accordingly.

-11.8% +0.9% -9.1% -0.5%

-6.5%
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Combined Adjusted EBITDA by segment

1H2018 (restated)(1) 1H2019 before IFRS 16 (2) 1H2019 after IFRS 16

+20.8% (2) -13.4% (2) -35.1% (2) -29.7% (2)

-15.6% (2)

1 Following the partial divestment from Proseat
(Automotive – Seating) in February 2019, 
Proseat is now integrated in the 2019 combined 
figures according to the ‘equity method’, i.o. 
previously on a proportionate basis. For 
comparison purposes the 2018 data have been 
restated accordingly.

2 To facilitate comparisons and understanding of 
the Group’s underlying performance, all 
comments in this document on developments in 
revenue or results are made on a like-for-like 
basis unless otherwise indicated; i.e. 2018 
restated data  compared to 2019 data before the 
impact of IFRS 16.

 Challenging market environment impacts profitability, except in Flexible Foams

• Flexible Foams (+20.8%) : despite lower volumes and some selling price erosion, Flexible Foams benefitted from positive mix and 

operational improvements.

• Bedding (-13.4%) : impacted by lower sales over 1H2019, and increase advertising expenditures versus 1H2018. 

• Automotive (-29.7%) : profitability decreased, impacted by lower demand and the new program ramp-ups in the Tuscaloosa plant (USA).

• Insulation (-35.1%) : profitability decreased, despite double-digit volumes growth, as a consequence of the new Finland plant ramp-up and 

of temporary margin reduction due to price erosion linked to chemical raw material costs drop.

Like-for-like1/2 combined Adj. EBITDA decreased by 15.6%
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Automotive: new passenger car registrations YTD Oct remain negative (on the basis of negative  

comparables !!), exception in Europe vs an exceptional Sept/Oct 2018 (new WLTP norms)

Source :

Europe : ACEA

Asia : Statista & Marklines.com
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Construction in United Kingdom: new construction activities are weakening.
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Construction in France: new permits to build and construction activities are going down
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Construction in Belgium: new permits to build are substantially decreasing
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Construction in Germany: new permits to build and construction are declining.
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“Huntsman optimistic despite
sales, earnings hits in Q3”

Q3 2019 Trading update of our raw material suppliers : low volumes and price erosion

“Difficult conditions and looser
isocyanate supply hit Dow in Q3 
2019”

“Weaker diisocyanate prices
hit EBITDA at Covestro”

“Lower isocyanate prices hit 
BASF’s Q3 performance”
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As a consequence of weak end-use markets and imbalance in supply/demand, MDI & TDI prices

are still declining.
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The Automotive Interiors divestment process continues its course in unfavourable market 

circumstances. Interested parties are currently assessing the division and we expect the outcome to 

be announced around the year-end.

Automotive Interiors divestment update
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The economic and geopolitical environment remains highly volatile and increasingly uncertain. Taking 

into account the lower than expected margin improvement in the Insulation activities, when compared 

to the first half of the year, we anticipate our 2019 full year Adjusted EBITDA to be 5% to 10% below 

2018 on a like-for-like basis. Recticel is in a strong financial position and has demonstrated its ability 

to adapt to rapidly changing market conditions.

Outlook (press release 30 October 2019)
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5-years view of capital structure shows substantial continuous progress.

On 30 June 2019, pre-IFRS 16 Net Financial Debt hits new record low level of 144.1 m€, in 

parallel with gearing & Leverage.
As published As published

Proforma 

before IFRS 

16

 IFRS 16 

impact
As published

Combined Group capital structure (m€) 2015 2016 2017 H1 2018 2018 H1 2019 H1 2019

Total Equity 249.0 251.2 262.0 254.7 265.0 266.5 -0.6 265.9

Net Financial Debt (on + off balance sheet) 183.5 178.2 177.6 201.0 151.5 144.1 117.1 261.3

Factoring 60.4 52.2 54.7 62.3 51.3 60.2 60.2

Net Financial Debt (on balance sheet) 123.0 126.0 122.9 138.7 100.2 83.9 117.1 201.1

Gearing (on + off balance sheet) 74% 71% 68% 79% 57% 54% 98%

Gearing (on balance sheet) 49% 50% 47% 54% 38% 32% 76%

Leverage (on + off balance sheet) 2.7 2.1 1.9 1.9 1.6 1.5 2.2

Leverage (on balance sheet) 1.8 1.5 1.3 1.3 1.1 0.9 1.7
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As per 30 Sept 2019, IFRS 16 adds 90.8m€ to Combined debt and 84.0m€ Consolidated debt

in million EUR 30 SEP 2018 30 JUN 2019 30 SEP 2019

TOTAL EQUITY - before IFRS 16 (a) -  266,5 -

Combined debt figures

   Net financial debt on balance sheet (b)  117,9  83,9  113,5

+ Impact of application IFRS 16 (b) -  117,1  90,8

+ Drawn amounts under factoring programs  69,2  60,2  32,9

 187,1  261,3  237,2

Gearing - combined before IFRS16 (c)=(b)/(a) - 31,5% -

Leverage - combined before IFRS16 (c)=(b)/(a) - 0,9 -

Consolidated debt figures

   Net financial debt on balance sheet (d)  87,0  73,8  105,5

+ Impact of application IFRS 16 (b) -  109,8  84,0

+ Drawn amounts under factoring programs  69,2  60,2  32,9

 156,2  243,9  222,4

Gearing - consolidated before IFRS16 (e)=(d)/(a) - 27,7% -

Leverage  - consolidated before IFRS16 (c)=(b)/(a) - 0,9 -

TOTAL CONSOLIDATED NET FINANCIAL DEBT

TOTAL COMBINED NET FINANCIAL DEBT
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Our stock price has been volatile since the summer 2018 Automotive markets hick-ups.

Public offer by Kingspan on April 16th 2019, progressively converging to pre-offer levels !
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Key Objectives 2020

Financials : make the numbers !

Compensate for external factors: volatile economy, raw material prices & currencies fluctuations 

Finalize divestment of the Automotive Interiors division

Innovation : eco-design bedding at IMM (Jan 2020), introduce Lambda 20 insulation panel (Dec 2020)

Accelerate Sustainable Development initiatives

Accelerate Digitalisation initiatives

1

2

3

4

6

7

Increase M&A activities to grow high value added segments.

Leverage new plants : 1/ Insulation in Finland,  2/ Flexible Foam in Morocco

Pursue rationalisation of the Group industrial footprint & corporate functions

5
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1 | New Digital 

Business Models

Digital Supply Chain & 

Customer Experience

Smart Manufacturing &

Digital Operations 

OmniChannel bedding

B2B portal insulation

Predictive Demand Planning 

Advanced Process Control 

Foaming

Robotic Process Automation

2 |

3 |

Digitalisation and sustainable development

E-Commerce site up and running from 
October 2019

B2B portal available to customers from 
Q1 2020

Project finalised in Q1 2020

On-going

16 projects already executed and in 
operation
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Insulation

Flexible 

Foams

Bedding

Seating

Interiors 

incl Exteriors

Portfolio strategy progressively focussing on “Sustainability contributive” divisions

Grow
Further Improve

Efficiency & Profitability
+

Grow by Leveraging 
Existing Assets

Divest at Correct 

Multiple 

Divested @ 8.5x

To Sekisui
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Business aligned sustainable innovation – 5 innovation programs

Center of competence for 

acoustics (noise & vibration 

damping)

Prepare

durable PU-products for 

the circular economy

EU-funded R&D 

programs such as :

- PUreSmart

- Valpumat

- Carbon4PUR

- Sweetwoods

Bedding
Flexible Foams

Flexibe Foams
Insulation

Insulation Automotive Bedding
Automotive

Flexible Foams
Insulation

Silencing Low Lambda X-Lite SustainabilityFit²

Xentro® insulation 
technology introduced 

in 2017

and the improved

Dupanel® X insulation

boards for agricultural

buildings 

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. 

Introduction in 2018 of 

CO2-based materials for

the Kapua® foam product 

family.

Simfofit
®

and 

Silentpart
®

fiber-bonded foam 

acoustic insulation 

panel reducing 

sound by up to 12dB

KAPUA®
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End of Life (EOL) foam from mattress 

recycling 

▪ fibre bonded foam (FBF)

▪ taking into account legislative, sorting 

and HSE constraints

applications

▪ acoustical insulation

▪ Shockpads & Flooring

▪ Introduction in Bedding

Fibre Bonded Foam : the solution for mechanical recycling
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Applications

Density 80

Wall acoustic insulation

Density 30

Wall acoustical + thermal insulation

Density 150

Floor acoustical insulation

Fibre Bonded Foams: thermal & acoustic properties equivalent to Mineral Wool
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PUReSmart

H2020 PUReSmart

• Project coordinator : Recticel

• Budget 6m€ (Recticel: 1.2m€)

• H2020 EU project : 100% financing

• Start 1 Jan 2019

• TRL 4 → TRL 6: pilot phase

• Focus of project : recover 90% of end-of-life PU

1. Smart design

2. Smart sorting

3. Smart chemolysis

• higher recovery of the raw materials by chemical breakdown

• 2 Recticel patent applications

3



29 KBC Securities Small & Midcap ConferenceBrussels, December 05th, 2019

More sustainable Supply Chain

 Over the last 9 years, 45 factories have been shut, while 
16 have been opened, essential related to thermal and 
acoustic insulation.

 Factories progressively equipped with solar panels

 Relighting projects ongoing in largest facilities

 Wind mill to be started in Wetteren by mid-2021

 Roadmap created to reach green electricity sourcing at 
75% by 2024, compared with 17% today.

 Carbon footprint of raw materials taken into 
consideration in choosing suppliers.
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Operating in an environment hunting to be Simply Safe
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Recticel rated “A” by MSCI in April 2018 
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MSCI positive on Governance as well

in % Executive & Non-Executive / 

Independent

Male/Female

Board of Directors 40/60 70/30

Audit Committee 25/75 75/25

Remuneration & Nomination

Committee

25/75 100/0
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Thank you for your attention!

Q&A
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Contacts

Recticel International Headquarters

2, avenue des Olympiades/Olympiadenlaan, 2

B-1140 Brussels

Tel: +32 (0)2 775 18 11 

Fax: +32 (0)2 775 19 90 

For more product information or direct business contacts, please consult our web site www.recticel.com, where interested parties can also find our press releases and slide
presentations of our annual or half-year results.

Customers, suppliers, shareholders, investors and all other stakeholders and interested parties who wish to receive Recticel’s annual report and/or its regular press releases, are invited
to subscribe to Recticel’s email alert on the above web site address. This service is free of charge.

Investor Relations

Michel De Smedt

Email: desmedt.michel@recticel.com

Tel: +32 (0)2 775 18 09

Mob: +2 (0) 479 91 11 38

Press

Olivier Chapelle, CEO

Email: chapelle.olivier@recticel.com

Tel: +32 (0)2 775 18 01

Financial calendar

Annual results 2019 28.02.2020 (at 07:00 AM CET)

First quarter 2020 trading update 29.04.2020 (at 07:00 AM CET)

Annual General Meeting 28.05.2020 (at 10:00 AM CET)

First half-year 2020 results 30.08.2020 (at 07:00 AM CET)

Third quarter 2020 trading update 30.10.2020 (at 07:00 AM CET)

Uncertainty risks concerning the forecasts made

This report contains forecasts which entail risks and uncertainties, including with regard to statements concerning plans, objectives, expectations and/or intentions of the Recticel Group and its subsidiaries. Readers are 
informed that such forecasts entail known and unknown risks and/or may be subject to considerable business, macroeconomic and competition uncertainties and unforeseen circumstances which largely lie outside the control 
of the Recticel Group. Should one or more of these risks, uncertainties or unforeseen or unexpected circumstances arise or if the underlying assumptions were to prove to be incorrect, the final financial results of the Group 
may possibly differ significantly from the assumed, expected, estimated or extrapolated results. Consequently, neither Recticel nor any other person assumes any responsibility for the accuracy of these forecasts.


