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DISCLAIMER 
This presentation has been prepared by AS VALMIERAS STIKLA ŠĶIEDRA (Company) solely for informative and/or marketing purposes. It is 
prohibited to distribute or use this presentation for any other purpose without a prior consent from the Company. 

This presentation may include individual statements on future forecasts. These forecasts are substantiated by the opinions and decisions of the 
Company or its Management Board with regard to the information available to the Management Board on the date of this presentation. All the 
forecasts included in this presentation are subject to risks, uncertainty and assumptions regarding further operations of the Company, 
macroeconomic environment and other factors.  

These forecasts can be identified in this presentation by the following words, among others: “strategy”, “foresee”, “expect”, “consider”, 
“calculations”, “will be”, “will continue”, “is planning”, “goals”, “tasks”, “plans”, “would”, “should”, and other words and expressions with a similar 
meaning. Forecasts can be identified also by that they do not directly refer to historical and current facts. 

As any forecasts or predictions, forecasts included in this presentation are subject to uncertainty and unforeseen changes in current 
circumstances. The Company is not obliged and specifically rejects any obligation to update or change the forecasts included in this presentation, 
based on changes, new information, further events or any other reason. 

The information of this presentation does not encompass all the information, disclosed by the Company and should be read together with the 
Company„s publicly announced financial information. The financial data provided should be evaluated together with the financial statements. The 
data presented reflect the situation for a past periods of time and results for a past period are not reliable indicator of future performance.  

No investment decision shall be based on this preliminary material. In connection with a potential capital raising, should it take place, the Company 
will publish a prospectus according to applicable laws and regulations. In any case, investments into shares of the Company are associated with 
investment risk. The value of the Company„s shares can both rise and fall, and the investor may recover less than invested or even lose the entire 
invested amount. Past financial results of the Company do not guarantee future performance. 
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AGENDA 

• Company overview 

• Highlights during the year 2018 

• Market outlook 2018 

• Financial performance 2018 

• Five-year overview 

• Update on recent events 

• Future outlook 2019-2020 

Presenting:  
STEFAN JUGEL, CEO of VALMIERAS STIKLA ŠĶIEDRA AS 

FULL MANAGEMENT REPORT AND UNAUDITED 
CONSOLIDATED FINANCIAL STATEMENTS OF 
2018 AVAILABLE HERE 

https://www.nasdaqbaltic.com/market/upload/reports/vss/2018_q4_en_eur_con_ias.pdf
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COMPANY 
OVERVIEW   

• One of the leading glass fibre and its products‟ 
manufacturers with firmly-established position in Europe 
and more than 55 years of experience. 

• Integrated manufacturing process, covering all 
production stages of glass fibre: from glass fibre yarn 
production to finished fabric. 

• A wide range of products and a diverse client 
base across industries and geographic markets 
with unique know-how and high added value 
products certified for aviation, thermal 
insulation and other markets. 

• Solid financial performance in the last 22 years, with 
more than EUR 245 Million of investments. 

• Well-established brand and products 
applied in a number of industries with 
promising growth potential. 

A Latvian export 
champion: 

97% of sales exported 
to 47 countries 

worldwide. 
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HIGHLIGHTS  
DURING THE YEAR 

• Start up and opening of the new facility in Dublin, GA, 
USA. 

• Settlement with Latvian financing banks on covenant 
breaches in 2018. 

The new facility in 
Dublin, GA, USA. 

• Capital increase and acquisition by a new strategic 
investor for the US company. 

• Sale of shares of the US company to the major 
shareholder P-D Management Industries 
Technologies GmbH Wilsdruff / Germany. 

• Changes in the Management Board and 
Supervisory Board. 
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MARKET  
OUTLOOK  
NET SALES BY SEGMENT,  2018: NET SALES BY REGION,  2018: 

A strong global fibreglass market and promising and perspective market is North 
America - the biggest glass fibre market with the biggest growth opportunities. 

Raw 
materials  

27% 

Building & 
Construction 

26% 

Thermal 
insulation 

40% 

Composites 
5% 

Architectural
1% Other 1% 
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FINANCIAL  
PERFORMANCE 

• The companies in Latvia and the UK have reached their profit 
budgets. Nevertheless, these good results can‟t offset the 
losses of the US entity. 
 

• Continued good demand in all market segments; the 
consolidated net sales of the GROUP in the year 2018 reached 
EUR 112.9 Million. 
 

• Strong market position in Europe and in the USA give the 
possibility to increase prices and consolidate portfolio. 
 

• Only producer of glass yarn with significant capacity in North 
America. 
 

• Stable raw material costs and hedged energy cost in Latvia. 
 

• Wide product range from building, infrastructure to 
transportation provides greater revenue risk diversification. 
 

• Strong financial support from main shareholders. 
 

Net sales 
 

€ 112.9 Million 
 

-10.2%1 

EBITDA 
 

€ 2.9 Million 
 

-85.1%1 

EBITDA margin 
 

2.6% 
 

-13 p.p.1 

Net profit 
 

€ -4.9 Million 
 

-160.0%1 

Net profit margin 
 

-4.4% 
 

-10.9 p.p.1 

EBIT margin 
 

-12.0% 
 

-18.8 p.p.1 

1 On a comparable  
basis, y-o-y 

 
p.p. - percentage points 
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FIVE-YEAR 
OVERVIEW 

TEUR (unless stated otherwise) 2014 2015 2016 2017 2018 

Net sales 108 441 121 192 124 814 125 864 112 983 

EBITDA  17 758* 16 149* 17 818 19 604 2 924 

EBIT/operating profit  8 389 6 851 7 270 8 480 -13 605 

Net profit (Loss)  7 155 5 475 4 807 8 216 -4 932 

ROA, % 5.82% 4.11% 3.41% 3.96% -2.39% 

ROE, %* 14.47% 10.27% 8.73% 13.47% -8.13% 

ROCE, % 9.1% 7.1% 7.4% 10.3%* -10.7% 

Sales growth, % 24% 11.8% 3% 0.8% -10.2% 

EBITDA margin, % 16.4% 13.3% 14.3% 15.6% 2.6% 

EBIT margin/operating profit margin, % 7.7% 5.7% 5.8% 6.7% -12.0% 

Net profit margin, % 6.6% 4.5% 3.9% 6.5% -4.4%* 

Earnings per share (EUR) 0.30 0.23 0.20 0.34 -0.21 

  
* Differs from the previously 

published table due to a misprint. 
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GROSS 
REVENUE 

AS VALMIERAS STIKLA ŠĶIEDRA P-D VALMIERA GLASS Corp. VALMIERA GLASS UK Ltd. 

(Latvia - headquarter) (USA - subsidary) (Great Britain - subsidary) 

Gross revenue MEUR MEUR 2018 vs. 
2017 

MEUR MEUR 2018 vs. 
2017 

MEUR MEUR 2018 vs. 
2017 2018 2017 2018 2017 2018 2017 

Own production 87.7 100.6 -13% 14.5 5.7 153% 21.8 23.3 -6% 

Traded goods 4.2 5.2 -19% 9.9 11.0 -10% 1.6 1.6 0% 

TOTAL 91.9 105.8 -13% 24.4 16.7 46% 23.4 24.9 -6% 

1.181* 1.130* 0.885* 0.877* 

Costs purchased semi-finished products for production 5.1 14.6 -65% 

from related parties 2.4 0.1 1685% 

from third parties 2.7 14.5 -81% 

* The average exchange rate for 1 EUR for the corresponding years (ref. European Central Bank)  
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UPDATE ON  
RECENT EVENTS 

Decided to take additional steps towards raising additional 
capital resources through a potential follow-on public 
offering (FPO) of the Company´s shares, which will be 
subject to corporate and regulatory approvals.  

The purposes are to strengthen its overall capital base as 
well as financing capital expenditure-related items at its 
operational locations. 

Company has 
platform and 

knowledge for 
growth. 

The Company also plans to move its shares to the 
Nasdaq Baltic Main List in order to increase their 
liquidity and appeal to the regional investment 
community, including pension funds. As per the 
Listing Rules this requires a material increase in 
the free float level. 

Read more here. 

 

https://cns.omxgroup.com/cdsPublic/viewDisclosure.action?disclosureId=877572&messageId=1104460
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OUTLOOK 
FOR 2019* Net sales 

 
€ 151.7 Million 

 

+34.3%1 

EBITDA 
 

€ 23.5 Million 
 

+703.7%1 

EBITDA margin 
 

15.49% 
 

+12.9 p.p.1 

Net profit 
 

€ 4.8 Million 
 

+197.3%1 

• Scheduled repair of the glass melting furnace 3 in 
Latvia. 

• Finalizing of production ramp up in the US 
subsidiary. 

• Structuring of production capacities between the 
operations. 

• Implementation of existing and new glass types. 

• Increase of special glass capacities in the capex. 

• Internationalization of the workforce: 

• increase of profitability in Latvia and the UK; 

• achievement of an acceptable profitability 
level at the US subsidiary. 

1 On a comparable  
basis, y-o-y 

EBIT 
 

€ 8.16 Million 
 

+160.0%1 
 

EBIT margin 
 

5.38% 
 

+17.4 p.p. 1 
 

* The forecast is expected to be achieved, if the earnings situation 
of the US Company improves as described in the company's 
unaudited consolidated financial report. 
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• Scheduled repair of the glass melting furnace 2 in Latvia. 

• Reach profitability levels in the US subsidiary comparable 
to the company in Latvia. 

• Increase cooperation between the companies in Latvia, 
the UK and the US to save administrative costs. 

OUTLOOK 
FOR 2020  

• Increasing the level of automation in the 
companies in Latvia and the UK. 

• Investments in higher customer added value 
products: 

• increase of profitability in all GROUP 
companies - Latvia, the US and the 
UK; 

• payment of dividends for these 
financial years. 

• From 2020 it‟s planned to return to  
historical rates of profitability*. 

* The forecast is expected to be achieved, if the earnings situation 
of the US Company improves as described in the company's 
unaudited consolidated financial report. 
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QUESTIONS: 
WE WELCOME  
YOUR 
QUESTIONS 
 

Fibreglass fabrics and non-
wovens are commonly used 

for a diverse range of 
complex structures and 

pipe insulations at oil 
refineries.  
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IR related questions:  
Stefan Jugel, CEO of VALMIERAS STIKLA ŠĶIEDRA, AS 
E-mail: stefan.jugel@valmiera-glass.com 
Phone: +371  6420 2216 
          

THANK  
YOU! 

valmiera-glass.com 



WEBINAR, 07.03.2019.: UNAUDITED CONSOLIDATED FINANCIAL RESULTS OF 2018 AND LATEST CORPORATE NEWS  

APPENDIX 
FINANCIAL 
STATEMENTS & 
PRODUCTS’ 
INFORMATION 
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STATEMENT OF 
PROFIT AND LOSS 
AND OTHER 
COMPREHENSIVE 
INCOME 
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STATEMENT OF 
FINANCIAL 
POSITION OF THE 
GROUP (I) 
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STATEMENT OF 
FINANCIAL 
POSITION OF THE 
GROUP (II) 
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STATEMENT OF 
FINANCIAL 
POSITION OF THE 
GROUP (III) 
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STATEMENT OF 
CASH FLOWS OF 
THE GROUP 
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PRODUCTS 
FROM SAND TO 
GLASS FIBRE 

TEXTURED FABRICS COMPOSITE FABRICS MESH 

STITCH-BONDED MATS LAMINATED FABRICS 

5 glass-melting furnaces  

3 types of glass with different 
temperature resistance:  
600+°C,  800+°, 1000+°C 

Wide range of manufactured 
products 

We are a full-scale production facility 
- we cover all production stages of 
fibre glass, starting from scratch 
through to final products. 

CHOPPED STRANDS SINGLE YARNS TEXTURED YARNS, ROVING TECHNICAL FABRICS 

NEEDLED MATS 

COATED FABRICS ATEX® 
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PRODUCTS 
APPLICATION 
We take a mineral which is over 
25 000 million years old – quartz 
sand -, and create products that 
serve and protect, make the 
impossible happen and improve 
the quality of life of millions of 
people.  
 
This makes us the leaders in the 
industry. 

THERMAL 
INSULATION –  
INDUSTRIAL  
APPLICATION 

AUTOMOTIVE  
INDUSTRY 

RAW 
MATERIALS 

AVIATION  
AND SPACE 

SMOKE  
AND FIRE 
PROTECTION 

ARCHITECTURE  
& BUILDING  
INDUSTRY 

Diversified through industries 
and individual customers 

Know-how in aerospace, 
thermo insulation and other 
markets 
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OUR MISSION 
CRAFTING  
THE IMPOSSIBLE 

MAKE HEAVY  
OBJECTS FLY 

HELPING PEOPLE  
TO REACH  
THE STARS! 
LITERALLY! 

SHIELDING  
PEOPLE  
FROM FIRE 

LETTING EXPLORE 
THE DEPTHS OF 
OCEANS AND EARTH  

BEING IMMUNE  
TO WATER 

CREATING 
CONSTRUCTIONS  
THAT LAST 

At VALMIERA GLASS GROUP we make 
impossible things possible and improve 
the quality of life for millions of people.  

With our unique glass fibre we are 
supplying humans with unbelievable 
possibilities. We are shielding people 
from fire, making heavy products fly, 
creating forever lasting constructions 
and allowing one to explore the depths 
of oceans and the Earth. 


