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Disclaimer 

This document is for information purposes only and does not constitute an offer to sell, exchange or buy, or an invitation to make offers to buy, 

securities issued by any of the companies mentioned. This financial information has been prepared in accordance with International Financial 

Reporting Standards (IFRS). However, as it has not been audited, the information is not definitive and may be modified in the future. 

 

The assumptions, information and forecasts contained herein do not guarantee future results and are exposed to risks and uncertainties; actual 

results may differ significantly from those used in the assumptions and forecasts for various reasons. 

 

The information contained in this document may contain statements regarding future intentions, expectations or projections. All statements, 

other than those based on historical facts, are forward-looking statements, including, without limitation, those regarding our financial position, 

business strategy, management plans and objectives for future operations. Such forward-looking statements are affected, as such, by risks and 

uncertainties, which could mean that what actually happens does not correspond to them.  

 

These risks include, amongst others, seasonal fluctuations that may change demand, industry competition, economic and legal conditions, and 

restrictions on free trade and/or political instability in the markets where the Fluidra Group operates or in those countries where the Group's 

products are manufactured or distributed. The Fluidra Group makes no commitment to issue updates or revisions concerning the forward-

looking statements included in this financial information or concerning the expectations, events, conditions or circumstances on which these 

forward-looking statements are based. 

 

In any event, the Fluidra Group provides information on these and other factors that may affect the Company's forward-looking statements, 

business and financial results in documents filed with the Spanish National Securities Market Commission. We invite all interested persons or 

entities to consult these documents. 
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3Q2015 Results – Summary 
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Like-for-like Sales grew by 8.7%, helped by a 

successful season in Europe.  

 

Good Ebitda and Net Profit performance, thanks  

sales volume. Adjusted for divestitures, Ebitda 

grew by 13.5%. Adjusted for divestitures and 

banking fees, Net Profit grew by 77%. 

 

Good Working Capital performance and positive 

level of Net Debt, which already reflects the 

acquisition of WaterLinx in South Africa. 

 

Free Cash Flow reflects greater use of funds due 

to the acquisition of Waterlinx. Excluding 

acquisitions, FCF improves in €9M. 

 

* EBITDA and Net Profit adjusted for capital gains on the divestments and write-off of bank fees. 

€M  

Sales 477,9 509,0 6,5%

EBITDA 63,3 65,8 3,9%

Net Income 14,4 16,2 13,0%

Adjusted Ebitda * 57,9 65,6 13,5%

Adjusted Net Income * 11,0 19,5 77,3%

Net Working Capital 216,5 203,4 -6,0%

Free Cash Flow post 

acquisitions
-6,2 -16,3 -10,1

Net Financial Debt 181,0 181,9 0,5%

3Q2014 3Q2015 Evol.

Main Magnitudes



3Q2015 Results – Consolidated Profit and Loss Account 
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Sales 477,9 100,0% 509,0 100,0% 6,5%

Gross Margin 242,8 50,8% 258,9 50,9% 6,6%

Opex before Dep.& Amort. 172,1 36,0% 188,3 37,0% 9,5%

Provisions for bad debt 7,4 1,5% 4,8 0,9% -35,7%

EBITDA 63,3 13,3% 65,8 12,9% 3,9%

EBIT 35,8 7,5% 38,4 7,6% 7,2%

Net Financial Result -12,3 -2,6% -13,3 -2,6% -7,9%

PBT 21,8 4,6% 25,1 4,9% 15,3%

Net Income 14,4 3,0% 16,2 3,2% 13,0%

Evol.15/14

3Q2014 3Q2015

€ M % sales € M % sales

 

Sales grew in line with forecasts. On a like-for-like basis, sales grew by 8.7%, whilst growth at constant currencies 

is 5.2%.  
 

Opex, adjusted for like-for-like basis and constant currencies, increased by 4.1% in the period, below the sales 

evolution.  
 

Good Ebitda performance, which was impacted by €5.5M in 2014 due to divestitures. Adjusting this effect, Ebitda 

growth reached 13.5%. 
 

Costs associated to the cancellation of the syndicated loan agreement signed at the beginning of the year impacted 

on Financial Results (€4.8M). 
 

Net Profit, despite the early cancellation of the aforementioned loan agreement, grew by 13%. 



3Q2015 Results – Sales Performance by Geographical Area  
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€M  

Spain 107,5 22,5% 121,1 23,8% 12,6%

South Europe - Rest 134,6 28,2% 125,8 24,7% -6,6%

Central & Northern Europe 76,2 15,9% 80,7 15,8% 5,9%

Eastern Europe 25,3 5,3% 25,5 5,0% 0,8%

Asia & Australia 83,1 17,4% 93,0 18,3% 11,9%

Rest of the World 51,2 10,7% 63,0 12,4% 23,1%

TOTAL 477,9 100,0% 509,0 100,0% 6,5%

Fluidra Sales by Geographical Area

3Q2014 % 3Q2015 %
Evolution 

15/14

 

Very positive evolution of the Spanish market, which has not shown such strong growth in this period of the year 

since the start of the crisis.  

 

Southern Europe, adjusted for divestitures (Irrigaronne), grew by 4%, which confirms the signs that were seen in 

the second quarter of a better performance of the French market. 

 

RoW: Excellent international performance, in all of our markets, including North America, which is partly on the 

road to recovery from the decline in previous quarters. WaterLinx accounted for €5M in this period. 
 



3Q2015 Results – Sales Performance by Business Unit  
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€ M
3Q2014 % of Total 3Q2015 % of Total Evolution %

Pool 325,9 68,2% 346,3 68,0% 6,3%

          - Private 276,5 57,9% 287,1 56,4% 3,8%

          - Commercial 49,4 10,3% 59,1 11,6% 19,8%

Water Treatment 76,4 16,0% 95,1 18,7% 24,5%

Irrigation 24,3 5,1% 16,6 3,3% -31,7%

Fluid Handling 48,3 10,1% 45,2 8,9% -6,4%

Projects 3,0 0,6% 5,9 1,2% 97,6%

TOTAL 477,9 100,0% 509,0 100,0% 6,5%

Sales by business units

 

Good performance of Commercial Pool driven by sales of filtration, pumping and wellness equipment. 

Residential pool evolves positively, with strong performance in the categories of heat pumps, pumping and 

filtration. 
 

Irrigation is affected by the divestiture of the business in France in June 2014. Business in the green spaces 

and residential pool markets makes favourable progress. 
 

Water Treatment shows positive performance in chemicals, as well as domestic water treatment. 
 

Fluid Handling shows a decline associated with slowdown business in China. 
 



3Q2015 Results – Net Working Capital 
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Net Working Capital (€m) 
228,8

233,6

2014 2015

ir a la pestaña en inglés!!!

216,5

203,4

 

Good performance in this period of the year for Net Working Capital, which now includes WaterLinx's NWC in 

the amount of €5.1M. It would otherwise have been -8.4%. 

 

€M
2014 2015

Evol. 

15/14

Inventory 143,6 153,4 6,9%

Accounts Receivable 176,3 172,2 -2,4%

Accounts Payable 103,4 122,2 18,1%

Net Working Capital 216,5 203,4 -6,0%

January - September



3Q2015 Results – Net Financial Debt and FCF 

Net Financial Debt (€m) 
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228,8

233,6

2014 2015

ir a la pestaña en inglés!!!

181,0 181,9

2013 2014

 

Very good improvement of organic Free Cash Flow, €9M better than the previous year thanks to NWC. The 

quarter reflects the addition of Waterlinx, without it, FCF would be -0,3MEur.   

 

Positive Net Financial Debt performance in line with our NFD/Ebitda target ratio at the end of the business 

year. 

 

€M  
2014 2015 Evol. 15/14

Net income 14,4 16,2 1,9

Depreciation (+) 27,5 27,4 -0,1

Increase (-) / Decrease (+) NWC -34,8 -26,6 8,2

Capex (organic) -12,2 -18,3 -6,0

Free Cash Flow pre-acquisitions -5,2 -1,3 3,9

NWC from acquisitions 0,0 -5,1 -5,1

Acquisitions capex -1,0 -9,9 -8,9

Free Cash Flow post acquisitions -6,2 -16,3 -10,1

January - September



3Q2015 Results – Conclusions 
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Performance over 3Q2015 was in line with our forecast:  

Growth in sales in practically all markets. Excellent growth in Spain.  

Good evolution of margins. 

 

 

Recap of our forecast for 2015: Sales between €625M and €645M; Ebitda 

between €72M and €76M and NFD/Ebitda ratio around 2.5x. 

 

Presentation of the 2018 Strategic Plan, in which we will explain our targets and 

plans for growth and higher profitability over the coming three years. 

Borsa de Barcelona, 17 November at 11 a.m. 

 



Contact:  Avda. Francesc Macià, 60, planta 20  

 08208 Sabadell (Barcelona) 

 Tel: +34 937 243 900 

 

Email:   investor_relations@fluidra.com 
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email:investor_relations@fluidra.com

