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Disclaimer
In considering any performance information contained herein, you should bear in mind that past or projected performance is not necessarily indicative of future results, and there can be no assurance 
that any entity referenced herein will achieve comparable results or that illustrative returns, if any, will be met. Statements in this presentation are made as of the date this presentation is made unless 
stated otherwise, and the delivery of this presentation at any time shall under no circumstances create an implication that the information contained herein is correct as of any time after such date.

This presentation contains statements that, to the extent they are not recitations of historical fact, constitute "forward‐looking statements". Actual outcomes and results could differ materially from 
those forecasts due to the impact of many factors beyond the control of the Company and its affiliates. Forward‐looking statements include statements concerning plans, objectives, goals, strategies, 
future events or performance, and underlying assumptions and other statements, which are other than statements of historical facts. The words "believe", "expect", "anticipate", "intends", "plan", 
"estimate", "aim", "forecast", "project", "will", "may", "might", "should", "could" and similar expressions (or their negative) identify certain of these forward‐looking statements. Forward‐looking 
statements include statements regarding: business strategies, outlook and growth prospects; future plans and potential for future growth; growth in demand for soft flooring products; expected 
developments in production capabilities, including technological advancements in soft flooring manufacturing; expected spending by our customers and competitors; liquidity, capital resources and 
capital expenditures; economic outlook and industry trends; developments of markets; the impact of regulatory initiatives; and the strength of competitors. No statement in this presentation is intended 
to be nor may be construed as a profit forecast.

The forward‐looking statements in this presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management's 
examination of historical operating trends, data contained in the Company's records and other data available from third parties. These assumptions are inherently subject to significant uncertainties and 
contingencies which are difficult or impossible to predict and are beyond its control and it may not achieve or accomplish these expectations, beliefs or projections. In addition, important factors that, in 
the view of the Company, could cause actual results to differ materially from those discussed in the forward‐looking statements include the achievement of the anticipated levels of profitability, growth, 
the impact of competitive pricing, shifts in customer, market and consumer demand, competition risk, regulatory risk, financial markets risk, operational risks, the impact of general business, European 
and Belgian economic conditions and other risks and factors. In light of these risks, uncertainties and assumptions, the forward-looking statements contained in this document might not prove to be 
accurate and you should not place undue reliance upon them. All forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by the foregoing 
cautionary statements.

Figures contained in the presentation may be rounded.

This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any offer, solicitation or sale of securities in any jurisdiction in which such offer, 
solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of such jurisdiction. Any securities offered by the Company have not been and will not be registered 
under the Securities Act, or under any applicable securities laws of any state or other jurisdiction of the United States. Distribution of this document may be prohibited in the United States. You are 
required to inform yourself or, and comply with, all such restrictions or prohibitions and the Company does not accept liability to any person in relation thereto. By attending the meeting where this 
presentation is made, or by reading the presentation slides, you agree to be bound by the above limitations.

The financial information included in this document includes figures that have not been subject to an audit or review by any independent auditor in accordance with generally accepted auditing 
standards. This presentation also includes certain unaudited pro forma consolidated financial information. The unaudited pro forma adjustments are based upon available information and certain 
assumptions that Belysse management believes to be reasonable. The assumptions underlying the pro forma adjustments have not been audited or reviewed in accordance with any generally accepted 
auditing standards.



1. Full Year 2025 Financial Summary

2. Financial Review

3. Beyond Update

4. Conclusion 

5. Q&A

Introduction

Andy Rogiest
Chief Financial Officer

James Neuling
Chief Executive Officer

3



4

(7.1)%

 organic(9.3)%
YoY Revenue

growth

(consolidated)

• FY 2025 Consolidated Revenue of €254.2m

• Revenue growth by division: 

• US (7.0)%

• Europe (12.2)%
(2.2)% 

FX impact

(15.7)%

 organic(19.0)%
YoY Adj. EBITDA

growth

• FY 2025 Consolidated Adjusted EBITDA of €34.4m

• US €29.9m

• Europe €4.5m(3.3)% 

FX impact

4,2x 
Leverage 

Excluding IFRS16

• Net Leverage increased to 4,2x at the end of 2025 from 3,1x at the 

end of 2024

• Net Debt includes €19.6m impact from IFRS 16 lease liabilities

Net Debt

€128.6m

Full Year 2025 Financial Summary



Financial Review



FY 25 Growth (€m) FY 25 Growth (%)

Organic (19.9) (7.1)%

FX Impact (6.3) (2.2)%

Reported (26.2) (9.3)%
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• FY25 consolidated Group Revenue was €254.2m.

• In US, Revenue of €143.7m was 7% lower than prior 

year. The decline was volume driven and due to 

unfavourable USD translation, and was partially offset 

by increased average selling prices.

• In Europe, Revenue decreased YoY by 12.2% to 

€110.5m. The market softness continued and 

negatively influenced volumes and revenues, in 

particular in the Residential business.

Full Year 2025 Group Revenue

(12.2)% (7.0)%

€m



7

• FY25 Adjusted EBITDA was €34.4m and Adjusted 

EBITDA margin was 13.5%.

• US Adjusted EBITDA was €29.9m in FY25 with 

improved Adjusted EBITDA margin of 20.8%. 

At constant exchange rate, the Adjusted EBITDA 

was 2.3% lower than FY24.

Whilst volumes in the second half of the year were 

lower than the equivalent comparative figure, with 

Q4 2025 Revenue 8.8% below prior year at constant 

exchange rate, the order book showed signs of 

improvement at the end of Q4 2025.

• Europe Adjusted EBITDA was €4.5m: lower volumes 

were partially mitigated by improved pricing, higher 

share of the Commercial business and reduced 

fixed expenses. 

€m
FY

2024
FY

2025 % Change

Europe 10.4 4.5 (56.8)%

US 32.0 29.9 (6.7)%

Consolidated Adjusted 
EBITDA 42.4 34.4 (19.0)%

Full Year 2025 Group Adjusted EBITDA
Adj. EBITDA Margin (%)

13.5%15.1%

€m

(3.3)%

(19.0)%

(15.7)%
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Full Year 2025 Cash Flow

• Cash at the end of 2025 was at €34.5m.

• The Adjusted EBITDA of €34.4m and €7.1m decrease

in Trade Working Capital (TWC) was partly offset by 

unfavorable changes in Other Working 

Capital (OWC) €4.6m

• During the year, €3.1m of Net Income Tax was 

paid, €10.0m on Capital Expenditures, €19.6m 

related to Debt Repayments and Interest Payments 

and €2.7m Exchange losses on cash and cash 

equivalents.

• The European business has been preparing a major 

upgrade of its ERP system in 2026.

Rounding adjustments have been made in calculating some of the financial information included in this presentation. 
As a result, figures shown as totals may not be exact arithmetic aggregations of the figures that precede them.
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• Net Debt at the end of the period was 

€128.6m (including €19.6m related to 

IFRS16 lease liabilities

• Net Leverage increased to 4,2x versus 3,1x 

at the end of 2024.

• Total available liquidity (including 

headroom under the RCF) amounted 

€49.3m at the end of Q4 2025.

• Debt and cash movements were strongly 

influenced by offsetting USD translation 

effects.

Reported Adjusted EBITDA (€m)

Leverage1 stands at 4.2x, excluding IFRS 16 lease liabilities

1Leverage is defined as the ratio of Net Debt to Adjusted EBITDA (both excluding IFRS16 impacts, except for the sale and 
leasebacks transactions).

Net Debt and Leverage



BEYOND update



Sustainability through Innovation
• Total scope 1 and 2 CO2 emissions per m² produced of 0.9 kg, a 

23% decrease versus the 2018 baseline, increasing the share of 
certified recycled content from 33,4% in 2024 to 36.4% in 2025. 
We launched several initiatives, including technical modifications 
to reduce energy consumption, installation of EV charging 
infrastructure, electrification of the company vehicle fleet, further 
electrification of forklifts, and we raised our share of renewable 
energy.

• As part of our BEYOND program, we committed to 50% 
recycled content by 2025 for modulyss and Bentley. Both sites 
delivered on our BEYOND recycled content commitment for 2025, 
each exceeding the 50% threshold.

• In 2025, modulyss set a new benchmark for the soft flooring 
sector by becoming the first flooring manufacturer to achieve 
Cradle to Cradle Certified® Full Scope Gold for our certified 
carpet tile collections according to version 4.0. All modulyss 
C2C-certified collections are now V4.0 C2C Certified® Full Scope 
at the Gold or Silver level, Bentley has reached C2C Certified® 
v4.0 Silver for the majority of its portfolio.



Our Lean program delivered €1.7m savings in 2025.                      
Savings since the start in 2022 are 16% above target.
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As a reminder: objective of this Lean program is to deliver €8m cumulative savings over a 

4-year period (2022 – 2025).

FY25 results amount to €1.7m P&L savings, against a target of €1.5m.

From the start in January 2022 until now, the Lean program has delivered €9.3m in savings, 

against a target of €8m.

23 different initiatives contributed to these results, with key focus on quality, material / 

energy / labor efficiency.

8.0

1.7

23

9.3



Agility

o We are continuously working to further improve our delivery 
performance and service level to our customers, at the 
same time managing our end-to-end inventory:

o Our Fast Track quick-ship program at Bentley, designed for 
maximum flexibility and expedited delivery to the client, covers 
a wide range of 20 styles representing 38% of modular carpet 
sales during the year. Orders of 1,500 square yards or less of 
products in this program will be ready to ship within 10 business 
days of order.

o Our quick ship program at modulyss.
In the fast-paced world of design & build, time is of the essence. 
Therefore, we have defined a “quick ship” program covering 
products across 17 collections, with products ready for 
shipment within 2 to 4 weeks.



• FY25 Consolidated Revenue was €254.2m and Adjusted EBITDA 
was to €34.4m, resulting in an Adjusted EBITDA margin of 13.5%.

• Bentley Mills, our US division, realized for the full year 2025 a 
Revenue of €143.7m. The decline was volume driven and due to 
unfavourable USD translation, which was partially offset by 
increased average selling prices. Since the end of Q4 2025, the 
order book is showing signs of improvement.

• In Europe, the full year 2025 Revenue decreased YoY by 12.2% to 
€110.5m. The continued market softness negatively influenced 
trading in the Residential business, while trading in the Commercial 
product categories were less affected. Average selling prices 
improved vs. prior year, following price increases and a higher 
share of Commercial business.  

• We keep progressing well in our sustainability program, achieving 
further reductions in CO2 emissions per m² produced of 0.9 kg, a 
23% decrease versus the 2018 baseline, increasing the share of 
certified recycled content from 33,4% in 2024 to 36.4% in 2025 and 
successfully re-certifying collections to the latest Cradle-to-Cradle 
standards. We are proud to be the first flooring company to 
achieve Cradle to Cradle Certified® Full Scope Gold for our 
certified carpet tile collections according to version 4.0.

• Leverage (excluding IFRS16 lease liabilities) increased to 4,2x and 
liquidity was €49.3m.

14Conclusion



Q&A Session
Next Scheduled Event
Q1 2026 trading update

April 2026
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