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DISCLAIMER
This presentation has been prepared by AS VALMIERAS STIKLA ŠĶIEDRA (the “Company” with registration no: 40003031676, legal address: Cempu iela 13,
Valmiera, LV-4201) solely for informative and/or marketing purposes. It is prohibited to distribute or use this presentation for any other purpose without a
prior written consent from the Company.

This presentation may include individual forward looking 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 based on current expectations and projections about future events and are subject to risks, uncertainty and
assumptions regarding further operations of the Company or VALMIERA GLASS GROUP, macroeconomic environment and other similar 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 the fact that they do not directly refer to historical and current facts.

As any forecasts or predictions, forecasts and expectations included in this presentation are subject to uncertainty and unforeseen changes in current
circumstances and other risks and uncertainties facing the Company or VALMIERA GLASS GROUP. 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 Company does not make any representation, warranty or prediction that the results anticipated by such forecasts will be achieved and any such
forecasts represent only one of possible scenarios.

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 released financial information and announcements. The financial data provided should be evaluated together with the financial statements. The
data presented reflect the situation for prior periods of time and results for such 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 in shares of the Company are associated with an investment
risk. The value of the Company‘s shares can both rise and fall, and the investor may recover less than invested or lose the invested amount in case of
unlikely event. Past financial results of the Company do not guarantee the future performance.

Information contained in this presentation is for informational purposes only and does not constitute neither an offer (including a public offer) to sell nor a
solicitation of an offer to purchase any securities.
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What started as a local operation 
back in 1963 has grown into a global, 
innovative and ambitious player that 
is VALMIERA GLASS GROUP today. 
Though we have a rich history 
behind, what our future holds is
more important.

1963

1970

1980

1993

1996

2001

2006

2012

July 18, 1963 opening of the VALMIERA STIKLA 
ŠĶIEDRA, AS factory: the first fibreglass
was produced in the early hours of July 18.

The culture of the production was at a high level. 
The number of employees approached 3500, 
incorporating 21 nationalities.

The foundations of an automated 
management system were laid. A broad 
range of manufacturing consumer goods 
were being produced.

The year of the crisis after collapse of the Soviet 
Union. Search for Western markets began.

In 1996 the company became a part of the German glass fibre company 
Glasseiden GmbH Oschatz. Since 1997 VALMIERA STIKLA ŠĶIEDRA, AS  
has been listed on Nasdaq Riga.

In September 2001, a modern, one-stage glass 
fibre production facility was put into operation in 
Valmiera.

Also in 2006 the company opened a new glass
fibre facility. The building area of the new glass
fibre plant was approximately 19 000 m2.

Through the construction of a new glass furnace, 2012 became a very 
important year for VALMIERAS STIKLA ŠĶIEDRA, AS. This ensured the 
increase in production capacity and focus on quality. Simultaneously, 
we became recognized as the one of the top employers in Latvia and 
considered to be one of Latvia’s sustainable companies.

2013

2014

P-D Interglas Technologies Ltd. was acquired in the United 
Kingdom, which became a subsidiary of VALMIERAS STIKLA 
ŠĶIEDRA, AS and was given a new name – VALMIERA GLASS UK 
Ltd. The subsidiary manufactures fibreglass  fabrics for the 
aerospace industry, thermal insulation and architecture.

In 2014, it was decided to build a production facility in 
Dublin, State of Georgia, the United States.

LONG 
HISTORY
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GLOBAL
PLAYER

With over 55 years of experience, 
AS VALMIERAS STIKLA ŠĶIEDRA is 
exporting to 47 countries across the 
world, with export sales portion reaching 
97%.

The GROUP companies are located on two 
continents in three countries: in Latvia, 
the United Kingdom and the United 
States.

Employees
1700 +

3 companies
324 000 m2

A strong 
manufacturing 
infrastructure*

Knowledgeable, 
highly skilled 
employees*

*Overall combined data on 
the GROUP level.
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MARKET 
OUTLOOK
NET SALES BY SEGMENT,  2018*: NET SALES BY REGION,  2018*:

Raw
materials 

27%

Building & 
Construction 

26%

Thermal 
insulation

40%

Composites 
5%

Architectural
1% Other 1%

*Unaudited
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PRODUCTS
FROM SAND TO 
FIBREGLASS

TEXTURED FABRICS COMPOSITE FABRICS MESH

STITCH-BONDED MATS LAMINATED FABRICS

4 operating glass-melting furnaces

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

Wide range of manufactured 
products

We are a vertically-integrated 
production facility - we cover all 
production stages of fibreglass, 
starting from raw materials right 
through to final products.

CHOPPED STRANDS SINGLE YARNS TEXTURED YARNS, ROVING TECHNICAL FABRICS

NEEDLED MATS

COATED FABRICS ATEX®
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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 
the impossible things possible and 
improve the quality of life for millions 
of people. 

With our unique fibreglass we are 
offering people 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.
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FINANCIAL
PERFORMANCE

• Solid financial performance over the past 20 
years.

• The companies in Latvia and the UK reached 
their profit budgets in 2018, however the 
solid results did not fully offset the losses 
incurred by the US entity.

• Good demand continued in all market 
segments with consolidated net sales of the 
GROUP in the year 2018* reaching EUR 112.9 
million.

• Strong financial support from main 
shareholders.

CONSOLIDATED NET SALES  1999-2018:

 -
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*Unaudited
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INVESTMENTS
GROWING FAST 
AND STABLE
VALMIERA GLASS GROUP has been
undertaking very sizeable investments in 
order to expand its global presence, 
modernize technological solutions and 
develop new and innovative products.

Total investments in the GROUP for the
period from 1997 until 2018 [22 years]:
more than 245 M EUR 

Largest investment project: U.S.-based 
production plant; planned total
investments for the period from 2014 till 
2022 [9 years]: 110 M USD

10.8
13.5

19.0
13.7

69.3

14.1

2013 2014 2015 2016 2017 2018 9M

MEUR
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INVESTMENTS
FIVE-YEAR OVERVIEW

Production capacity 
increase of  
impregnated mesh                              
and silica-products 
(with thermal 
resistance of 1000+°C)
(LV).

• Insulation of production 
facilities to improve the 
energy efficiency of the 
buildings (LV).

• New equipment for 
needle mat production 
(LV).

• Investments in the US 
company Phase I.

• Production capacity 
increase of furnace 3 
(LV).

• New machines for needle 
mat production (LV).

• Environmentally-
oriented investments 
into industrial 
wastewater treatment 
infrastructure (LV).

• Reconstruction of 
furnace 1 (LV).

• New furnace for HR-
glass (LV).

• Weaving capacity 
relocation from UK 
to LV. 

Investments in the 
US company Phase II.

2013 2014 2015 2016 2017 & 9M 2018
MEUR 10.8 MEUR 13.5 MEUR 19.0 MEUR 13.7 MEUR 83.4

MAIN PROJECTS:
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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, % 5.8% 4.1% 3.4% 4.0% -2.4%
ROE, % 14.5% 10.3% 8.7% 13.5% -8.1%
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
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FUTURE PLANS
2019 - 2021

• Increase employee know-how, productivity as 
well as employee satisfaction.

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

• In May, 2019 the Company received an approach 
from a party interested in the Phase 2 facility in 
the US (the vertically-integrated fiberglass yarn 
producing operation).

• Implementation of the existing and new glass 
types.

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

* 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.

• Scheduled repair of the two glass melting furnaces 
in Latvia, planned investments up to EUR 10 million 
until 2021.

• It is planned to return to historical rates of 
profitability as of 2020.*
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FPO 
A LONG-TERM DECISION 
The Company has taken a long-term decision 
to diversify its funding sources and 
undertake a greater engagement of capital 
markets.

The main purpose is to strengthen the 
Company's overall capital base as well as 
financing capital expenditure-related items 
at its operational locations.

It has been approved by the Annual 
General Meeting of Shareholders held
in 2018 to issue up to 7.17 million new 
shares. 

The plan is to address the issue of 
shares during H2 2019, subject to all 
corporate and regulatory approvals.

The Company also plans to move its 
shares to the Nasdaq Baltic Main List
to increase their liquidity and appeal.
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ANYONE CAN CONSIDER 
BECOMING 
AN INVESTOR
We are planning to attract international 
institutional investors as well as retail 
investors based in the Baltic region.

A rare opportunity to invest in a Latvian 
company operating in a fast growing 
industry of the future.

The majority shareholder retains an 
active presence in the company also 
after the intended FPO.

Subject to financial performance and 
lender approvals, it is planned to pay 
dividends as of 2021.
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QUESTIONS
WELCOME 

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
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APPENDIX
FINANCIAL 
STATEMENTS
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STATEMENT OF 
PROFIT AND LOSS 
AND OTHER 
COMPREHENSIVE 
INCOME*

*Unaudited for 2018
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STATEMENT OF 
FINANCIAL 
POSITION OF THE 
GROUP (I)*

*Unaudited for 2018
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STATEMENT OF 
FINANCIAL 
POSITION OF THE 
GROUP (II)*

*Unaudited for 2018
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STATEMENT OF 
FINANCIAL 
POSITION OF THE 
GROUP (III)*

*Unaudited for 2018
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STATEMENT OF 
CASH FLOWS OF 
THE GROUP*

*Unaudited for 2018


