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Global Footprint

4 continents
12 facilities

~4,500 
employees

2 R&D
centers

937 patent applications
204 patents

W E  R E I N F O R C E  L I F E
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1H 2021 HIGHLIGHTS
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1H 2021 in Brief

REVENUE EBITDA MARGIN NET INCOME REVENUE BREAKDOWN COST BREAKDOWN

Up 59% y-o-y 

17.3%
393
MTL

100%
Hard 

Currency

81% 
USD

Based

3,203 
MTL

strong margin
553 MTL

5x times increase 77% USD-Based
23% EUR-Based

81% USD-Based
19% EM Currency



External

1H 2021 Snapshot

USD-Based Revenue Growth
31.1%
όǾǎ мIΩнлύ 

RESULTS DRIVERS

Tire Reinforcement 
Demand Growth

54%
όǾǎ мIΩнлύ

Free Cash Flow (MTL) 304

Brazilian Case Effect (M$) 10.3

Å Strong tire reinforcement demanddriving prices up
Å Kordsavolume growth above market growth 
Å Price increases as a result of ingredients price hikes 
Å Doubled revenue generation from construction (4.5M$)

Å Volume growth across all regions, putting H1 2021 results well 
above 2020 and 2019.

Å Growth leaders APAC, EMEA, LATAM, NA
Å Observing strong demand continuing ƛƴ нIΩнм

Å WC turnover improvedόоΦо Ǿǎ нΦт ŦƻǊ мIΩнм Ǿǎ мIΩнлύ
Å уΦрaϷ ƛƴǾŜǎǘƳŜƴǘ ƛƴ мIΩнм ƛƴ ǇŀǊŀƭƭŜƭ toнлнл όмIΩнлΥ уΦсaϷύ

Å Taxcase open since 2003has been won.
Å 10.3 M$ included in other operating income.
Å 9.3 M$ income effect after tax adjustments
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1H 2021 Key Financials
Revenue Trend

vs. 2020 (M$) vs. 2019 (M$)

VMost severeby Covid-19 impactΥ нvΩнл

VҌфл҈ ǾƻƭǳƳŜ ƎǊƻǿǘƘ ŎƻƳǇŀǊŜŘ ǘƻ нvΩнл 

(Industry Growth :  40%)

VҌо҈ ǾƻƭǳƳŜ ƎǊƻǿǘƘ ŎƻƳǇŀǊŜŘ ǘƻ нvΩмф 

(Industry Growth : -8%)

VRevenue is impacted by raw material prices

V2019 raws> 2021 rawsby 10-20% depending on product

118

311

202

407

2Q 1H

2020 2021

Up 
%70

Up 
30%

225

461

202

407

2Q 1H

2019 2021

Down 
%10

Down 
%11
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1H 2021 Key Financials
EBITDA Trend

vs. 2020 (M$) vs. 2019 (M$)

VThe highest EBITDA margin for 1H VAlmost at par with 2019 despite continuing recovery and 
hardships 

17

41
34

70

2Q 1H

2020 2021

36

73

34

70

2Q 1H

2019 2021

Up 
%100

Up 
%70

Down
%4

Down 
%3
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1H 2021 Key Financials
Key P&L Items

OPEX Ratio (%)EBITDA Margin (%) COP (MTL) Net Income (MTL)

13.3%
17.3%

1H'20 1H'21

11.4%
10.6%

1H'20 1H'21

191

540

1H'20 1H'21

75

393

1H'20 1H'21

4.0pp 0.8pp 
impr.

Up 
180%

Up 
420%

VMargin expansion in tire 
reinforcement

V FMand its impact on 
product mix had downwards 
pressure on Q2 compared to 
vмΩнм

VосaϷ Ǿǎ по aϷ όмIΩнл Ǿǎ мIΩнмύ 

V 5M$ negative effect impact of
freight costs

V10.3 M$ Brazil tax caseeffect 
included in COP

V19MTL donation accruals to SU

VThe highest NI (2019FY:378MTL)
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1H 2021 Revenue by Region (USD-basis)

NORTH AMERICA

SOUTH AMERICA

EMEA
APAC

-9% -33%
VS. 2020 VS. 2019

+38% +0%

VS. 2020 VS. 2019

+60% -6%
VS. 2020 VS. 2019

+73% -2%
VS. 2020 VS. 2019
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Market Dynamics
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Market Dynamics - Tire

Tire Reinforcement Market (NY6.6-ktons) Tire Reinforcement Market (PET-ktons)

Global Automotive Market (Munits) Global Tire Market (Munits)

21.8 17.7 21.1 22.4 23.0

24.3
23.3

24.8 26.3 27.5

23.1
18.4

21.7
23.7 24.8

16.2

13.0

15.5
16.8 17.13.3

2.2

3.0
3.2

3.4

2019 2020 2021E 2022F 2023F

APAC ex. China China EMEA North America South America

88.7 74.7 86.0 92.4 95.9

498.8 434.4 477.0 503.3 522.9

520.7
496.1 531.2 576.7 612.3

421.1
364.3

398.7
413.6

430.0

199.0

161.8
183.1

194.2
194.761.2

48.9
54.9

61.0
65.4

2019 2020 2021E 2022F 2023F

APAC ex. China China EMEA North America South America

1,695 1,498 1,633 1,734 1,813

15,2%
-15,9%

7,5%
3,8%

-11,5% 9,2%
6,3%

4,4%

336.0

287.3
314.4

333.9
349.0

2019 2020 2021E 2022F 2023F

673.0

594.8
648.2

688.4
719.6

2019 2020 2021E 2022F 2023F

-14,5%
9,4%

6,2%
4,5%

-11,6% 9,0%
6,2%

4,5%



External

Market Dynamics - Composite

Market Size ($M) ïPrepreg

Market Size ($M) ïGlobal Carbon Fiber

Aerospace Industry

ÅBacklog: 417 vs 488 for 4Qô20 vs 2Qô21

ÅFor main project:

Å14 shipsets/month in 4Qô19 

Å5 shipsets/month in 1Hô21 

566

333 308 313 333

835

768 877 859 902

2019 2020E 2021E 2022F 2023F

Aerospace & Defence Other

1,401

1,101
1,185 1,172

1,234

2,454

1,168 1,054 1,092 1,300

2,623

2,323 2,455 2,494
2,617

2019 2020E 2021E 2022F 2023F

Commercial Aerospace Other

5,077

3,491 3,509
3,568

3,916

7,7%

-21,4%

12,2%

-31,2%

0,5% 2,2% 12,2%

-1,1%

39

1

31

42

29

0 0 0
4 5

35

42

36

45

29

7

13

4
2

12

1Q'19 2Q'19 3Q'19 4Q'19 1Q'20 2Q'20 3Q'20 4Q'20 1Q'21 2Q'21

B787 Orders/Deliveries*

Gross
Orders

* Source:https://www.boeing.com/commercial/?cm_re=March_2015-_-Roadblock-_-

Orders+%26+Deliveries/#/orders-deliveries
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1H 2021 Key B/S Items
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Average Operating Working Capital (USD-Basis)

33.6% 33.8% 34.7%
35.8%

32.8%

2Q'20 3Q'20 4Q'20 1Q'21 2Q'21

-0.8pp

INVENTORIES DOWN 17% Y-O-Y
Driven by strong demand in tire and force majeure effect

RECEIVABLES UP 68% Y-O-Y
Driven by strong demand in tire reinforcement

PAYABLES UP 75% Y-O-Y
Driven by strong demand in tire reinforcement
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Solid Balance Sheet (USD-Basis)

M$ Q4'20 Q2'21

Cash and Cash Equivalents 61 41
Account Receivables 149 165
Inventories 167 179
Other Assets 659 651

Account Payables 90 101
Total Debt 392 342
Short Term Debt 227 219
Long Term Debt 165 123

Other Liabilities 107 117
Net Debt (Cash&Cash Equ. Excluded) 331 301

3.5
4.1 4.0

3.3
2.7

2Q'20 3Q'20 4Q'20 1Q'21 2Q'21

Net Debt / EBITDA

Avg. Int. Rates

M$ 31.12.2020 30.06.2021 %

Total Debt 392 342

USD-Basis 236 210 3.4%

EUR-Basis 96 92 0.9%

TRY-Basis 56 36 14.2%

Other Currencies 5 4 7.1%

Amount
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ESG Focus


