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Stahl

• Consolidator in its market

• Outstanding cash flow generation, 
enabling …

• … regular dividend payment to 
shareholders & external growth 
financing

A global niche leader in chemicals 
for leather products & services & high 

performance coatings

€171m 
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Stahl’stransformation story

2006 2009 2013 2018

Reported
Sales

EBITDA
margin

Crisis Recovery Transformation

Wendel invests €80m 
for 49% of Stahl’s 
capital

Change of 
Management

Wendel reinvests €60m in Stahl

Wendel takes over of Carlyle’s
stake & becomes controlling
shareholder with 92%

Renegotiation of debt with
€159m debt write -off

Oct. 2018 LTM

Acquisitions of 
Clariant Leather Services 
& BASF Leather Chemicals

€291m of cumulated dividends
paid to Wendel in 2016/2017

Double digit growth of 
Performance Coatings

CAGR -7% CAGR +8.8% CAGR +19.8%

€254m
15.3%17.6%

€316m €356m
18.2%

€880m
22.8%
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L O N G - T E R M  I N V E S T O R

Stahl – Company Overview

Huub van Beijeren

2018
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Stahl is the world market leader 
in surface treatment and coating 
solutions for flexible materials :

#1 in leather process chemicals 

Leader in high growth performance 
coatings niche segments 

€880m LTM sales(1)

€200m LTM EBITDA(1) & 22.8% Margin

>80% cash conversion ratio

~2,000 people spread over 38 locations

Focus on EBITDA & cash flows

Strong R&D to develop future proof solutions

Sustainability at the core of strategy

Proven track record in generating synergies 
through bolt -on acquisitions

Leather
Chemicals

Performance
Coatings [2]

LTM sales:(1)

€253m€627m

(1) Based on Oct-18 Last Twelve Months (LTM) results
(2) Including Stahl Polymers and Tolling

Group overview
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Divisional overview
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Truly global footprint to capture markettrends

 6 out of 13 manufacturing 
plants located in emerging 
markets to optimally capture 
growth opportunities in the 
world’s major leather centers
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Strategic Pillars

Accelerate growth of Performance Coatings
 Ongoing growth opportunities in Performance Coatings

Further consolidate leading position in Leather Chemicals
 Leverage on strong positioning in faster growing segments (Luxury / Automotive)
 Increase direct relationships with end -customers
 Continuously improve proven business model

(innovation – high quality solutions – best in class technical service)
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Strong financial track record

231 243 236
370 459 467 501

627104 119 120

142
169 188

232

252

334 361 356

513
628 656 733

880

2011A 2012A 2013A 2014A 2015A 2016A 2017A LTM Oct 18

22.8%23.4%23.8%20.5%17.8%18.2%15.2%13.5%

Leather Process Chemicals Revenues Performance Coatings Revenues EBITDA1 margin (%)

0,0x

1,0x

2,0x

3,0x

4,0x

avr-15 oct-15 avr-16 oct-16 avr-17 oct-17 avr-18 oct-18

Nov -16: Financing for Eagle 
Performance Products 

acquisition and repayment of 
shareholder loans

Sep-17: Financing 
for BASF acquisition

2.4x

1.2x

3.2x
2.5x

3.2x 2.3x

 Track record of consistently 
delivering growth

 EBITDA Underlying has 
increased from €45m in 2011 
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BASF Leather Chemicals acquisition overview

First important integration milestones successfully accomplished
 Integrate BASF LC within the Stahl organization
 Keep the key people
 Protect the top line and margin performance
 Realize cost synergies ( €25m achieved by the end of 2018)

Next step – realize additional upside potential 
 Harmonize the product portfolio
 Reduce complexity 

5.1

25.0
29.0

2017A 2018E 2019E
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Currentchallenges

Stahl has experienced more challenging market circumstances in 2018
 Leather market is more difficult, especially within the shoes segment
 Raw material prices have gone up significantly 
 FX working against us during 1H -18 due to weakening of the EUR/USD
 Uncertain political climate in certain areas

Stahl’s reaction – focus on the things we can control
 Implement sales price increases to offset higher raw material costs
 Realize synergies faster than anticipated 
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Embracingdigitalizationwhithoutreplacingthe humanfactor

Guiding principles
 Business is leading; IT follows
 Keep it simple

• Local for local model
• IT is facilitating, but will never replace the human factor

 Central and local visibility to be able to react quickly on business performance
 IT infrastructure in place to absorb potential future acquisitions

All on 1 SAP system 

13 plants

38 locations

>2000 people
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Acceleratingthe transition to sustainablematerials
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Performance Coatings - Long Term Sales Trend (EURm)
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Building on strongsynergywith leather
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5 major channels creating value for leading brands and OEMs

Flooring

 Finishing for PVC, 
linoleum and 
polyolefin 
flooring

End markets

Stahl's 
segments

Mobility

 Interior trim
 Seating Materials
 Elastomers
 Flock adhesives

Delivering 
to

Film and paper

 Decorative 
surface film

 Specialty papers
 Print Receptive & 

Overprint
Varnishes

 Surgery & 
Household 
coatings

Coated fabrics
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Performance Coatings – growth through M&A

Objective: further grow Performance Coatings by selective M&A approach

Strict M&A criteria
 Transformational acquisition – significant size or highly innovative
 Strong growth and profitability track record
 Geographical and/or end -market expansion
 Clear (topline) synergy potential

Acquired companies / joint ventures
 Eagle Performance Products 
 OEM Nutech UV Powder Coatings

Integration of the acquired companies well on track; significant topline synergy 
potential





27Investor Day | November29, 2018

Key take-aways

EBITDA from 


