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1 CONSOLIDATED KEY FIGURES (1) 

 

 

 
 

 

 

 
1 Figures are fully in conformity with IFRS-rules. 
2 Revenues minus trade goods and raw materials minus services and other goods. 

3 Operating profit plus depreciations and write offs of intangible and tangible assets, plus provisions for write offs in value relating to stocks. 

4 Financial debt  - available funds and investments. 

5 In 2013 44.450 warrants are issued in favour of the personnel. 

  

1H 2015 1H 2014

Key figures of the income statement  in 000 ú in 000 úEvolution (%)

Turnover 148'612 147'723 0.6%

Operating revenues 149'654 150'958 -0.9%

Added value (2) 37'172 33'744 10.2%

Operating cash flow  - EBITDA (3) 20'198 17'976 12.4%

Depreciation and operational non-cash costs 7'148 6'561 8.9%

Operating result 13'050 11'415 14.3%

Financial result -1'359 -1'772 -23.3%

Result before taxes 11'691 9'643 21.2%

Taxes -1'893 -1'896 -0.2%

Net result, part of Group 9'798 7'747 26.5%

Net result after result based on the equity value 6'835 6'612 3.4%

Key figures of the the balance sheet  in 000 ú in 000 úEvolution (%)

Equity 87'978 81'443 8.0%

Equity (incl. subordinated loans) 89'548 82'943 8.0%

Net f inancial debts (excl. subordinated loans) (4) 52'621 51'829 1.5%

Total assets and total liabilities 212'338 211'014 0.6%

Key figures per share in ú in úEvolution (%)

Operating cash flow  - EBITDA (3) 10.20 9.08 12.4%

Operating result 6.59 5.76 14.3%

Net result, part of Group 4.95 3.91 26.5%

Net result after result based on the equity value 3.45 3.34 3.4%

Average number of shares 1'980'410 1'980'410

Key figures per share - diluted (5) in ú in úEvolution (%)

Operating cash flow  - EBITDA (3) 9.98 8.88 12.4%

Operating result 6.44 5.64 14.3%

Net result, part of Group 4.84 3.83 26.5%

Net result after result based on the equity value 3.38 3.27 3.4%

Average number of shares 2'024'860 2'024'860
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2 CONSOLIDATED INCOME STATEMENT 

 

 
 

2b CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME 

 

 
 
  

Consolidated statement of profit or loss in 000 ú1H 2015 1H 2014 %

Operating revenues 149'654 150'958 -0.9%

Turnover 148'612 147'723 0.6%

Changes in inventories f inished goods and w ork in progress -496 1'897 -126.1%

Other operating income 1'538 1'338 14.9%

Operating expenses 136'604 139'543 -2.1%

Raw  materials and consumables used 90'612 97'444 -7.0%

Services and other goods 21'870 19'770 10.6%

Remuneration, social security charges and pensions 16'476 15'043 9.5%

Depreciation and amortisation expense 7'148 6'561 8.9%

Other operating expenses 498 725 -31.3%

Operating result 13'050 11'415 14.3%

Financial income 5'707 1'807 215.8%

Financial expenses -7'066 -3'579 97.4%

Result before taxes 11'691 9'643 21.2%

Income tax -1'893 -1'896 -0.2%

Net result 9'798 7'747 26.5%

Result based upon the equity method -2'963 -1'135 161.1%

Net result based upôn the equity method 6'835 6'612 3.4%

Net profit after equity per share in ú 3.45 3.34 3.4%

Net profit after equity per share diluted in ú3.38 3.27 3.4%

Statement of comprehensive income in 000 ú1H 2015 1H 2014 %

Attributable to profit or loss: the ow ners of the parent 6'835 6'612 3.4%

Statement of the unrealized results

Currency translation adjustments 3'453 -389 -987.7%

Net movements on cash flow  hedges (*1) 0 0 -

Actuarial gains and losses (net) (*2) -81 0 -

Total of the unrealized results 3'372 -389 -966.8%

Total of of the realized and unrealized results 10'207 6'223 64.0%

*1 recyclable in the income statement   2* non recycable in the income statement
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3 CONSOLIDATED BALANCE SHEET 

 

 
 

 

  

Balance sheet in 000 ú 30.06.2015 30.06.2014 31.12.2014

Non-current assets 111'606 95'894 101'805

Goodw ill 13'685 13'685 13'685

Intangible assets 2'071 1'883 1'950

Property, plant & equipment 73'452 69'993 68'231

Other f inancial assets 15'919 4'734 11'970

Deferred tax 4'689 3'531 3'953

Non-current receivables 1'790 2'068 2'016

Current assets 100'732 115'120 85'747

Inventories 39'500 45'427 36'018

Trade receivables 45'125 48'519 33'252

Other current assets 9'423 10'257 7'646

Cash and cash equivalents 6'684 10'917 8'831

Total Assets 212'338 211'014 187'552

Equity 87'978 81'443 81'507

Non-current liabilities 50'522 40'486 44'431

Subordinated loans 1'570 1'500 1'547

Intrest-bearing borrow ings 41'051 32'463 35'603

Other amounts payables 1'587 1'821 1'655

Provisions 3'724 2'067 3'240

Deferred tax 2'590 2'635 2'386

Current liabilities 73'838 89'085 61'614

Subordinated loans 0 0 0

Intrest-bearing borrow ings 18'254 30'284 9'653

Trade payables 44'991 47'492 42'707

Income tax payables 1'508 3'337 1'377

Other amounts payables 9'085 7'972 7'877

Total Liabilities 212'338 211'014 187'552
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4 CONSOLIDATED CASH FLOW STATEMENT 

 

 
 

  

Cash flow statement in 000 ú 1H 2015 1H 2014 %

Operating activities

Operating result 13'050 11'415 14.3%

Depreciation and amortization 7'148 6'561 8.9%

Gross operating cash f low 20'198 17'976 12.4%

Gain on disposal f ixed assets -15 -66 -77.3%

Warrants personnel 26 26 0.0%

Changes in trade receivables -10'785 -14'654 -26.4%

Changes in inventory -1'836 -3'585 -48.8%

Changes in trade payables 1'193 8'862 -86.5%

Other changes in net w orking capital -2'647 -4'750 -44.3%

Change in net w orking capital -14'049 -14'101 -0.4%

Net operating cash flow 6'134 3'809 61.0%

Financial income 5'707 1'807 215.8%

Financial expense -7'066 -3'579 97.4%

Income taxes paid -2'099 -1'535 36.7%

Cash flow from operating activities 2'676 502 433.1%

Cash flow from investing activities

Investments in tangible and intangible f ixed assets -7'663 -9'606 -20.2%

Investments in f inancial assets -5'341 -1'229 334.6%

Receipt of goverment grants 0 0 -

Proceeds on disposals of f ixed assets 368 478 -23.0%

Cash flow from investing activities -12'636 -10'357 22.0%

Financing activities

Dividends paid -3'762 -3'565 5.5%

Proceeds from (+), payments (-) of subordinated loans 23 0 -

Proceeds from (+), payments (-) of long-term liabilities 11'114 7'339 51.4%

Proceeds from (+), payments (-) of short-term liabilities -122 10'742 -101.1%

Cash flow from financing activities 7'253 14'516 -50.0%

Net increase / decrease in cash and cash equivalents -2'707 4'661 -158.1%

Effect of exchange rate changes on cash and cash equivalents 560 2 27900.0%

Cash and cash equivalents at January 1st 8'831 6'254 41.2%

Cash and cash equivalents at June 30st 6'684 10'917 -38.8%
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5 CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

 

 
 

  

In ú 000 Amount of       

shares

Share        

capital

Issue      

premium

Revaluation 

surplus 

Other     

reserves 

Currency 

translations

Total 

On January 1st, 2015 1'980'410 17'184 16'656 2'371 45'573 -277 81'507

Warrants personnel 0 0 0 0 26 0 26

Consolidated result for the financial year 0 0 0 0 6'835 0 6'835

Dividend on shares 0 0 0 0 -3'762 0 -3'762

Actuarial gains and losses (net) 0 0 0 0 -81 0 -81

Currency translations 0 0 0 0 0 3'453 3'453

On Juni 30th, 2015 1'980'410 17'184 16'656 2'371 48'591 3'176 87'978

In ú 000 Amount of       

shares

Share        

capital

Issue      

premium

Revaluation 

surplus 

Other     

reserves 

Currency 

translations

Total 

On January 1st, 2014 1'980'410 17'184 16'656 2'371 39'577 2'971 78'759

Warrants personnel 0 0 0 0 26 0 26

Consolidated result for the financial year 0 0 0 0 6'612 0 6'612

Dividend on shares 0 0 0 0 -3'565 0 -3'565

Unrealized result on hedging 0 0 0 0 0 0 0

Actuarial gains and losses (net) 0 0 0 0 0 0 0

Currency translations 0 0 0 0 0 -389 -389

On Juni 30th, 2014 1'980'410 17'184 16'656 2'371 42'650 2'582 81'443
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6 SELECTED NOTES TO THE HALF-YEARLY FINANCIAL REPORT 

 

 

6.1 Principles of the interim financial reporting 

 

The summary interim financial statements have been drawn up in conformity with IAS 34 Interim 

Financial Reporting as approved by the EU. The present interim financial statements also meet the 

requirements imposed by the FSMA et Euronext. The interim financial statements were approved by 

the members of the Board of directors on August 26th, 2015. 

 

 

6.2 Accounting principles 

 

In preparing the interim financial statements the IFRS principles for inclusion and valuation have been 

applied as for the consolidated annual financial statements of  December 31st, 2014. 

 

 

6.3 Segment reporting 

 

A segment is a distinguishable component of the Company that is engaged in providing products or 

services within a particular economic environment and that is subject to risks and returns that are 

different from those of segments operating in other economic environments. 

 

The geographical segmentation is the basis for the financial reporting of the company. The Executive 

Committee following the results of the segments individually to take with regard to allocation of 

resources and assessing performance decisions. This segmentation is still relevant because the 

company, with the exception of Western Europe, almost all sells its products in the region where they 

are produced. Transfer prices between segments are determined in a manner similar to transactions 

with third parties. 

 

The segment reporting is in accordance with the management reporting. No additional segmentation 

has been made because the different activities are related to each other. 

 

Within each segment, there is no single customer representing more than 10% of total revenue. 
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6.4 Consolidation perimeter 

 

During the first half of 2015, there were no changes to the Group structure of Resilux. 

 

 

6.5 Investments  

 

The net investments in intangible and tangible fixed assets in the first half of 2015 amount to € 7.3 

million compared to € 9.1 million in the first half of 2014. These investments are mainly made  in new 

production tools. This amount also includes a first part of the extension of the building in the United 

States of America. Resilux continues to invest in further diversification of products, markets and 

customers. 

 

 

6.6 Financial debts  

 

The net financial debt on June 30, 2015 increased by € 0.8 million and amounts to € 52.6 million 

compared to € 51.8 million per June 30, 2014. The increase is the combination of higher gross 

operational cash flow, a decrease of the working capital and an increased funding of the joint venture 

Airolux. AG. 

 

Resilux has during the first half year of 2015 been granted a new long term loan of $ 18.0 million. 

This relates to a refinancing of $ 11.0 million and a $ 7.0 million of additional financing. This loan will 

be repaid in equal amounts over 9 years and concerns a loan with a fixed interest rate. 

 

 

6.7 Income tax expense 

 

A pre-tax profit was realized of € 11.7 million compared to € 9.6 in the first half of 2014 or an increase 

of 21.2%. The total taxes amount to € -1.9 million. This amount includes taxes payable for € -2.2 

million and deferred taxes for +0.3 million. After taxes, the Group has realized a net profit of € 9.8 

million or an increase of 26.5%. 

 

The result based on the equity method amounts to € -3.0 million for the first half of 2015 compared 

to € -1.1 million for the first half of 2014. This result relates to the joint venture Airolux AG. The total 

sold volumes increased  but the decrease of the result is due to higher development costs, a further 

strengthening of the marketing and sales organisation and increased depreciations, interest expenses 

and foreign exchange losses. 

After the result based upon the equity method the total profit for the year amounts to € 6.8 million 

compared to € 6.6 million during the first half of 2014 or an increase by € 0.2 million or 3.4%. 
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6.8 Related parties 

 

The affiliated parties of Resilux Group consist of subsidiaries, management and directors.  

 

a)  Remuneration  

 

Non - executive Directors  

During the first half of 2014, the following fees were attributed to the non-executive directors: 

 

FVDH BVBA, with permanent representative Francis Vanderhoydonck € 7,500.00 

Guido Vanherpe BVBA, with permanent representative Guido Vanherpe € 7,500.00 

LVW INT. BVBA, with permanent representative Dirk Lannoo € 7,500.00 

CVD BVBA, with permanent representative Chris Van Doorslaer € 7,500.00 

Alex De Cuyper (provision of a car and mobile phone..) € 4,371.53 

 

 

Remuneration of members of the Ececutive Committee, with the exception of executive 

directors  

The members of the Executive Committee, with the exception of the two executive directors, were 

paid a total remuneration of € 634.905,28 during the first half 2015. 

 

These amounts include:  

Basic salaries (gross): € 559.823,48  

Contributions to the pension scheme / group insurance: € 39.587,34 

Other components: benefits in kind and representation allowances: € 35.494,46 

 

 

Remuneration of Executive Comittee members, main representatives of the executive 

management  

Because of the fact that the executive functions that both Dirk De Cuyper as Peter De Cuyper at the 

head of the Resilux group exert, are similar but complementary, they both are regarded as principal 

representatives of the executive committee / executive management and the amounts of 

remuneration and other benefits to be granted to them are stated on a joint manner. 

 

The two executive directors received a remuneration amounting to  € 633.068,44 for the first half of 

2015. 

 

These amounts include: 

Basic allowances: € 614.388,63 

Other components: € 18.679,81 

 

No additional pension plan is put in place for the two main representatives of the executive 

management. 

 

b)  Share and share options.  

 

During the first half of 2015, no other (performance-related bonuses in) shares, share options or other 

rights to acquire shares were attributed to one or more members of the Executive Committee, nor 

were there any exercised of lapsing thereof. 

 

c)  Departure fees  

 

No recruitment of departure arrangements were made with members of the Executive Committee in 

the first half of 2015. 
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6.9 Key events after balance sheet closing date  

 

Since June 30th, 2015, no other important events have occurred of a nature to influence the results of 

the company significantly. 

 

 

6.10 Seasonal features 

 

The nice weather has resulted in a good start of the second semester. Consequently Resilux expects 

for the full year of 2015 higher results for Resilux compared with results for 2014. 

A further positive evolution of the sales and results is expected regarding the joint venture Airolux. In 

the meantime investments have been made in higher production capacity. The machines will be taken 

into use during the fourth quarter of 2015 and a higher production output is expected. 

Resilux expects in the second half of 2015 to invest € 6.0 to € 8.0 million, excluding buildings and 

special projects. 

Resilux will continue to focus on cost control and diversification of customers and product mix. 

 

 

 

7 IFRS DEVELOPMENTS 

New standards, interpretations and changes adopted by the Group 

IAS 34 was applied to the half year financial report. The same accounting policies and methods of 

computation are followed in the interim financial statements as were followed in the annual financial 

statements of 2014, except for the adoption of new Standards and Interpretations effective as of 1 

January 2015, noted below: 

 

 

Amendments to IAS 19 Employee Benefits – Defined Benefit Plans: Employee Contributions, effective 

1 February 2015 

 

Annual Improvements to IFRSs - 2010-2012 Cycle (Issued December 2013), effective 1 February 

2015 

 

Annual Improvements to IFRSs - 2011-2013 Cycle (Issued December 2013), effective 1 January 2015 

 

However, they do not impact the annual consolidated financial statements of the Group or the interim 

condensed consolidated financial statements of the Group. 
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8 INTERIM REPORT 
 

INTERIM REPORT OF THE BOARD OF DIRECTORS 

 

This interim financial report should be read in conjunction with the consolidated balance sheet and 

income statement of Resilux NV (group), and the related selected notes (see item 6 above). This 

interim report is drawn up in accordance with the Royal Decree of November 14th 2007 concerning the 

obligations of the issuers of financial statements. 

 

- Significant events during the first six months of the financial year 

 

For a listing of the most significant events having occurred during the first six months of the financial 

year and their effect on the abbreviated financial statements we refer to paragraph 6. ‘selected notes 

to the half-yearly financial report’. 

 

For a general discussion of the results we refer to the press release, which is embargoed till Friday 

August 28th, 2015 at 05.40 p.m.. 

 

 

- Main risks and uncertainties for the remaining months of the financial year 

 

Concerning the description of the major risks and uncertainties the company can be confronted with, 

we refer to point 6. of the report of the Board of Directors as included in the Annual Report 2014. 

These risks and uncertainties have not changed. 

 

- Main transactions with related parties  

 

No significant changes have occurred compared to the financial statements as of December 31st, 2014. 

For a description of the transactions with related parties we refer to point 6.8 of this half yearly 

financial report. There are no other transactions than those described in point 6.8. 

 

 

 

Wetteren August 26th, 2015 

 

 

The Board of Directors 
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9 DECLARATION CONCERNING THE INFORMATION GIVEN IN THIS HALF-YEARLY 
FINANCIAL REPORT 

 

Obligations with regards to periodical information – Consolidated statements at June 30th, 

2015. 

 

Declaration regarding the information given in the half-yearly financial report 

 

 

 

The undersigned declare that, to the best of their knowledge,  

 

- the abbreviated financial statements that have been prepared according to applicable standards 

for financial statements and furthermore established according to the international standard 

applicable to interim financial reporting, give a true and fair view of the capital, of the financial 

situation and of the results of the Firm and the enterprise incorporated in the consolidation;  

 

- the interim financial statement gives a true overview of the important events, which have 

occurred during the first six months of the fiscal year, the most important transactions with 

affiliated parties and the effect of the aforementioned on the abbreviated financial statements, 

as well as a description of the most important risks and uncertainties for the remaining months 

of the fiscal year. 

 

 

 

 

 

 

 

________________________ _________________________ 

Dirk De Cuyper Peter De Cuyper  

Managing Director Managing Director  
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10 AUDITOR’S REPORT 

 



 

Resilux NV – Half-yearly financial report 2015 16 

 
 

 
 

 



 

 

 

 

 

 

 


