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FIRST QUARTER EARNINGS ς PRESS RELEASE OF MAY 13, 2014: 

   
First quarter 2014 

 

¶ Volumes sold    +17.4% 

¶ Sales     ϵ292 million  

¶ EBITDA     ϵмоΦу Ƴƛƭƭƛƻƴ 
 

On May 6, 2014, the Board of Directors, chaired by Eric Jacquet, reviewed the unaudited consolidated financial 
statements for the period ended March 31, 2014. 

ϵ million 
 

Q1 2014 Q4 2013 Q1 2013 
Change vs. 
Q4 2013 

Change vs. 
Q1 2013 

Sales    291.6 244.8 273.2 19.1% 6.7% 

        Gross margin   71.0 61.5 62.3     

% of sales   24.3% 25.1% 22.8%     

EBITDA   13.8 6.9 7.7     

% of sales   4.7% 2.8% 2.8%     

        Operating income    10.5 4.4 6.3     

% of sales   3.6% 1.8% 2.3%     

        Net income (Group share)   5.2 0.8 1.6     

Business in the first quarter of 2014 

Sales amounted tƻ ϵнфмΦс ƳƛƭƭƛƻƴΣ ǳǇ сΦт҈ ŀǎ ŎƻƳǇŀǊŜŘ ǘƻ first quarter 2013 (volume effect +17.4% -of which 
scope effect +4%- price effect -10.7%) and up 19.1% as compared to fourth quarter 2013 (volume effect +19.2%, 
price effect -0.1%). 

On March 31, 2014, gross margin came to 24.3% of sales, amounting to ϵтм Ƴƛƭƭƛƻƴ ŀǎ ŎƻƳǇŀǊŜŘ ǘƻ ϵснΦо Ƴƛƭƭƛƻƴ 
one year previously.  

As a result, EBITDA amounted to ϵ13.8 million (4.7% of sales), ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ǘƻ ϵ10.5 million, and net income 
(Group share) ǘƻ ϵ5.2 million. 

Across the first quarter, all brands recorded growth in sales volumes and made a positive contribution to the 
DǊƻǳǇΩǎ ǊŜǎǳƭǘǎ: 
 

 
 

 
 

 

 
 

 

 
 

 

 
 

Q1 2014 Stainless steel  Long stainless Wear resistant Engineering  

ϵmillion quarto plates steel products Quarto plates steels 

Sales  56.5 118.2 17.2 103,1 

     Change Q1 14 vs. Q1 13 +9.2% -1.2% -2.6% +16,2% 

of which volume effect +29.2% +7.6% +6.1% +9.5% 

of which price effect -20.0% -8.8% -8.7% -4.2% 

of which scope effect 0.0% 0.0% 0.0% +10,9% 

     EBITDA 1.9 5.8 0.4 4.6 

% of sales 3.4% 4.9% 2.1% 4.5% 

     Operating income (1) 0.8 5.1 0.2 3.6 

% of sales 1.4% 4.3% 1.2% 3.5% 

(1) Non-brand activities (including Jacquet Metal Service SA) cƻƴǘǊƛōǳǘŜŘ ϵ0.8 million to operating income. 
 

Financial position  
At March 31, 2014, operating working capital represented 21.1% ƻŦ ǎŀƭŜǎ ŀƴŘ ƴŜǘ ŘŜōǘ ŀƳƻǳƴǘŜŘ ǘƻ ϵ82.2 million 
ŀƎŀƛƴǎǘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ƻŦ ϵ258.6 million, resulting in a net debt-to-equity ratio of 31.8%.  
The Board of Directors will propose ŀ ŘƛǾƛŘŜƴŘ ŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ ϵлΦрф ǇŜǊ ǎƘŀǊŜ to the Shareholders at the General 
Meeting of Shareholders on June 26, 2014. 

2014 half-year results: September 3, 2014 after market closing 
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ACTIVITY REPORT - MARCH 31, 2014  
 
 
 
 

The Group 
 

A leading distributor of specialty steels 

Key figures 

Brand management 

Stock information 

Shareholder structure 

Financial communication schedule 
  
 
 

Activity Report ς March 31, 2014 
 

1. Group sales and earnings 

2. Sales and earnings by brand  

3. Consolidated financial position 
 
 

 

Appendix 

Appendix: Group structure chart ς March 31, 2014 
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THE GROUP 
 

 

A LEADING DISTRIBUTOR OF SPECIALTY STEELS  
 

 
 
 
Jacquet Metal Service is a European leader in the distribution of specialty steels and is also active in China and 
the United States. 
The Group operates and develops a portfolio of brands: JACQUET (stainless steel quarto plates), Stappert (long 
stainless steel products), Abraservice (wear-resistant quarto plates) and IMS group (engineering steels). 
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KEY FIGURES  

(ϵ Ƴƛƭƭƛƻƴ)    Q1 2013 

 

Q1 2014 

       Sales     273.2 

 

291.6 

EBITDA    7.7 

 

13.8 

Cash flow from operating activities    7.0 

 

-1.9 

   
    όϵ Ƴƛƭƭƛƻƴύ       31.12.2013 

 

31.03.2014 

       ShareƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ       253.3 

 

258.6 

Net debt       78.3 

 

82.2 

Debt-to-equity ratio       30.9% 

 

31.8% 

 

BRAND MANAGEMENT   
Jacquet Metal Service operates in niche markets with high added value and is a European leader in the 
distribution of specialty steels through its portfolio of brands, each of which targets specific customers and 
markets. 
 

 
 
Each brand is run by an operating manager, who is in charge of developing the brand in accordance with 
strategic options and objectives defined by the Group.  
 
Central functions, negotiation of purchasing conditions, finance, information technology, credit insurance and 
communication are managed by Jacquet Metal Service S.A., in close collaboration with specialists from each 
brand. 
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STOCK INFORMATION  
 
At March 31, 2014, Jacquet Metal ServiceΩǎ ǎƘŀǊŜ ǇǊƛŎŜ ǿŀǎ ϵ15.73, up 20.7% from the December 31, 2013 
ŎƭƻǎƛƴƎ ǇǊƛŎŜ ƻŦ ϵмоΦло. On May 6Σ ǘƘŜ ǎƘŀǊŜ ǇǊƛŎŜ ǎǘƻƻŘ ŀǘ ϵ15.64 
 
Jacquet Metal Service shares are covered by Société Générale SGCIB, Oddo Securities, ID MidCaps, Gilbert 
Dupont and BPI. 
 
 

 
    Q1 2014 2013 

    Number of shares at close of period Number of shares 24 028 438 24 028 438 

Market capitalization at close of period ϵ000 377 967 313 091 

    High ϵ 15.95 13.25 

Low ϵ 14.60 8.64 

Price at close of period ϵ 15.73 13.03 

Average daily trading volume Number of shares 22 688 17 331 

Source: Euronext. 

    
 
 
 



 

Jacquet Metal Service ς Interim Report - March 31, 2014    
 

9 

SHAREHOLDING STRUCTURE  
  

    Ownership of the capital (1)    Ownership of the voting rights (1) 
 
 
 
 
 
 
 
 
 
 
 (1) As of March 31, 2014 

 
As at March 31, 2014, Eric Jacquet and the holding company JSA (which he controls), held 40.32% of the capital 
and 47.95% of the voting rights of Jacquet Metal Service S.A. 
 
During the first three months of 2013, the Group did not sell or buy any treasury stock. 
 
 
 

FINANCIAL COMMUNICATION TIMETABLE 
  
General Meeting 
Earnings as of June 30, 2014 
Earnings as of September 30, 2014 
2014 annual earnings 
 

June 26, 2014 
September 3, 2014 
November 12, 2014 
March 2015 

  
Investors and shareholders may obtain complete ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ website at: 
www.jacquetmetalservice.com. 
 
 
 
Jacquet Metal Service 
Thierry Philippe 
Chief Financial Officer 
Tel: +33 (0)4 72 23 23 50 
comfi@jacquetmetals.com 
 
NewCap ς Investor Relations 
Emmanuel Huynh  
Tel: +33 (0)1 44 71 94 94 
jacquetmetalservice@newcap.fr 
 
  

http://www.jacquetmetalservice.com/
mailto:comfi@jacquetmetals.com
mailto:jacquetmetalservice@newcap.fr
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ACTIVITY REPORT  
MARCH 31, 2014 
 
Earnings for the period ended March 31, 2014 are compared to the 2013 earnings available in the 2013 
Registration Document filed with the Autorité des Marchés Financiers (French market regulator) on March 26, 
2014 (filing no. D.14-0212). 

 
1. GROUP SALES AND EARNINGS 

 
(ϵ ллл)   Q1 2014 

 
Q1 2013 

      Sales    291 586 
 

273 229 

      Gross margin    70 978 
 

62 265 

% sales    24.3% 
 

22.8% 

      Operating expenses   (57 139) 
 

(54 533) 

EBITDA   13 839 
 

7 732 

% sales    4.7% 
 

2.8% 

      Depreciation and amortization   (3 418) 
 

(3 445) 

Provisions   (125) 
 

1 821 

Gains (losses) on disposals of non-current assets   176 
 

172 

Operating income    10 472 
 

6 280 

% sales    3.6% 
 

2.3% 

      Financial income (expense)    (2 018) 
 

(1 855) 

Income before tax   8 454 
 

4 425 

Corporate income tax   (2 790) 
 

(2 403) 

Consolidated net income    5 664 
 

2 022 

      Net income (Group share)    5 236 
 

1 622 

      Net income (Group share) per share in circulation (ϵ)   0.22 
 

0.07 
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1.1 Sales 
 
{ŀƭŜǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵ291.6 million, up 6.7% as compared to Q1 2013 (volume effect +17.4% - of which changes in 
consolidation scope +4% arising from the acquisition of German company Finkenholl in August 2013 - price effect 
-10.7%) and up 19.1% as compared to Q4 2013 (volume effect +19.2%, price effect -0.1%). 
All brands recorded growth in sales volumes in the first quarter. 
 

όϵ Ƴƛƭƭƛƻƴύ     Q1 2014 
 

Q1 2013 

      Sales     291.6 

 

273.2 

      
Change     +6.7% 

 

 

Price effect     -10.7% 

 

 

Volume effect     +13.4% 

 

 

Effect of changes in consolidation scope     4.0% 

 

 

 

 
1.2 Gross margin 
 
In Q1 2014, gross margin ŀƳƻǳƴǘŜŘ ǘƻ ϵ71 million, representing an increase of 14% as compared to Q1 2013. As 
a percentage of sales, it reached 24.3% of sales, as compared to 22.8% in Q1 2013. 
 
Provisions for inventory have had no material impact on margin levels. 
 

(ϵ Ƴƛƭƭƛƻƴ)    Q1 2014 
 

Q1 2013 

       Gross margin     71.0 
 

62.3 

%  Sales    24.3% 
 

22.8% 

 
 

 
1.3 Operating income 
 
Operating expenses (including depreciation, amortization and provisions) for Q1 2014 amounted ǘƻ ϵ60.7 million 
ŀǎ ŎƻƳǇŀǊŜŘ ǘƻ ϵ56.2 million in Q1 2013. The main factors influencing this development are: 

Á -ϵ0.5 million non-recurring expenses recorded in Q1 2013  
Á +ϵ0.7 million non-recurring expenses recorded in Q1 2014 
Á +ϵ3.1 million increase due to changes in consolidation scope arising from the inclusion of 

Finkenholl GmbH  
Á +ϵ1.2 million increase related to increased sales levels (volumes in Q1 2014 more than 13.4% 

higher than those in Q1 2013, excluding effect of changes in consolidation scope) 
 
EBITDA ŀƳƻǳƴǘŜŘ ǘƻ ϵ 13.8 million or 4.7% of sales. 
 
hǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵ10.5 million ŀƴŘ ƛƴŎƭǳŘŜŘ ϵ0.2 million in income from asset sales. 
 
All brands contributed positively to operating income. 
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1.4 Net financial income (expense) 
 
Net financial expenses ŦƻǊ vм нлмп ŀƳƻǳƴǘŜŘ ǘƻ ϵ2 million ŀǎ ŎƻƳǇŀǊŜŘ ǘƻ ϵ1.9 million in 2013. 
 

(ϵ Ƴƛƭƭƛƻƴ)    Q1 2014 

 

Q1 2013 

      
Cost of net debt   (1.4) 

 

(1.3) 

Other financial items   (0.6) 

 

(0.6) 

Net financial income (expense)   (2.0) 

 

(1.9) 

 

 
1.5 Net income (Group share) 
 
Net income (Group share) ǿŀǎ ǳǇ ŦǊƻƳ мΦс Ƴƛƭƭƛƻƴ ǘƻ ϵ5.2 million. Lǘ ƛƴŎƭǳŘŜǎ ŀ ǘŀȄ ŜȄǇŜƴǎŜ ƻŦ ϵ 2.8 million 
which represents 33.1% of income before tax. 
 

(ϵ Ƴƛƭƭƛƻƴ)     Q1 2014 

 

Q1 2013 

       
Income before tax    8.5 

 

4.4 

Corporate income tax    (2.8) 

 

(2.4) 

Income tax rate    -33.1% 

 

-54.3% 

       
Consolidated net income    5.7 

 

2.0 

       Minority interests    (0.4) 

 

(0.4) 

Net income (Group share)    5.2 

 

1.6 

% of sales    1.8% 

 

0.6% 
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2. SALES AND EARNINGS BY BRAND  
 
 

Stainless steel quarto plates 
 

{ŀƭŜǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵ56.5 million, up 9.2% as compared to the first quarter 2013, with a price effect of -20% and 
increased sales volumes, up by 29.2%.  
 
As compared to Q4 2013, sales increased by 21.6%, with a positive price effect (+2.4%) and growing sales 
volumes (+19.2%). 
 
Gross margin ŀƳƻǳƴǘŜŘ ǘƻ ϵ15.4 million and represented 27.3% of sales. 
  
EBITDA for Q1.14 amounted ǘƻ ϵмΦф ƳƛƭƭƛƻƴΣ ƛΦŜΦ оΦ4% of sales and oǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ǘƻ ϵ0.8 million.  
 
In Q1 2014, Jacquet opened its 26th service center in Portugal.  
¢ƘŜ ōǊŀƴŘΩǎ Ƴŀƛƴ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ŘŜǾŜƭƻǇ ǘƘŜ DŜǊƳŀƴ ŀƴŘ bƻǊǘƘ !ƳŜǊƛŎŀƴ ƳŀǊƪŜǘǎΦ 
 

s       Q1 2014 
 

Q1 2013 

       
Sales       56.5 

 
51.7 

change vs. 2013       +9.2% 

 

  

     Price effect       -20.0% 

 

  

     Volume effect       +29.2% 

 

  

       
Gross margin       15.4 

 
14.7 

% sales       27.3% 

 

28.5% 

       EBITDA       1.9 
 

2.3 

% sales       3.4% 

 

4.4% 

       Net operating income (loss)        0.8 
 

0.9 

% sales       1.4% 
 

1.7% 
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Long stainless steel products 
 

Sales amounted ǘƻ ϵ118.2 million, down 1.2% as compared to Q1 2013, with a price effect of -8.8% and a 7.6% 
increase in sales volumes.  

 
Sales increased by 18.1% as compared to Q4 2013 with an 18% increase in sales volumes and a price effect of 
+0.1%. 
 
{ǘŀǇǇŜǊǘΩǎ Ǝross margin ŀƳƻǳƴǘŜŘ ǘƻ ϵ24.5 million. As a percentage of sales, it increased by 2.4 points as 
compared to Q1 2013 to 20.7% of sales. 
 
EBITDA amounted to ϵр.8 million or 4.9% of sales. 
 
Stappert will open a new service center in the United Kingdom in Q2. 

 
(ϵ Ƴƛƭlion)      Q1 2014 

 
Q1 2013 

       Sales      118.2 
 

119.6 

change vs. 2013      -1.2% 

 

  

     Price effect      -8.8% 

 

  

     Volume effect      +7.6% 

 

  

       Gross margin      24.5 
 

21.9 

% sales      20.7% 

 

18.3% 

       EBITDA      5.8 
 

3.5 

% sales      4.9% 

 

3.0% 

       Net operating income (loss)       5.1 
 

2.8 

% sales      4.3% 
 

2.3% 
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Wear-resistant quarto plates 
 

{ŀƭŜǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵ17.2 million, down 2.6% as compared to Q1 2013, with a price effect of -8.7% and a +6.1% 
increase in sales volumes. 

 
Sales increased 14.3% as compared to Q4 2013 with a price effect of -5.4% and a volume effect of +19.7%.  
 
Gross margin amounted to ϵ5.5 million and represented 32.1 % of sales as against 28.6% in Q1 2013. 
 
As a result, EBITDA ǊŜŀŎƘŜŘ ϵ0.4 million or 2.1% of sales ŀƴŘ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ϵ0.2 million. 
 
In 2014, the brand will continue its efforts to strengthen its position in the European market.  
 

(ϵ Ƴƛƭƭƛƻƴ)       Q1 2014 
 

Q1 2013 

       Sales       17.2 
 

17.7 

Change vs. 2013       -2.6% 

 

  

     Price effect       -8.7% 

 

  

     Volume effect       +6.1% 

 

  

       Gross margin       5.5 
 

5.1 

% sales       32.1% 

 

28.6% 

       EBITDA       0.4 
 

0.1 

% sales       2.1% 

 

0.4% 

       Net operating income (loss)        0.2 
 

0.1 

% sales       1.2% 
 

0.4% 
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Engineering steel 
 
 
{ŀƭŜǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵ103.1 million, up 16.2% as compared to Q1 2013, with a price effect of -4.2% and volumes 
sold up by 20.4% of which 10.9% linked to the acquisition of Finkenholl in August 2013.  
 
As compared to Q4 2013, sales grew by 20.5% with volumes sold up 21.6% and a price effect of -1.1%. 
 
Gross margin at March 31, 2014 ǊŜŀŎƘŜŘ ϵ25.4 million and represented 24.6% of sales as compared to 23.2% in 
Q1 2013. 
 
As a result, IMS group generated an EBITDA ƻŦ ϵ4.6 million, or 4.5% of sales and an operating income of 3.6 
million. 
 

(ϵ Ƴƛƭƭƛƻƴ)       Q1 2014 
 

Q1 2013 

       Sales       104.4 
 

88.7 

change vs. 2013       16,2% 

 

  

     Price effect       -4.2% 

 

  

     Volume effect       +9.5% 

 

  

     Changes in consolidation scope       +10,9% 

 

  

       Gross margin       25.4 
 

20.6 

% sales       24.6% 

 

23.2% 

       EBITDA       4.6 
 

0.5 

% sales       4.5% 

 

0.5% 

       Net operating income (loss)        3.6 
 

1.1 

% sales       3.5% 
 

1.2% 
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3. CONSOLIDATED FINANCIAL STRUCTURE  
 

3.1 Simplified balance sheet 
 
The simplified balance sheet below presents Jacquet Metal ServiceΩǎ consolidated financial position as at March 
31, 2014 and December 31, 2013 
 

(ϵ Ƴƛƭƭƛƻƴ)    March 31, 2014 Dec 31, 2013 

    Goodwill    66 139 66 142 

Net non-current assets    95 574 96 778 

Net inventory    243 851 234 290 

Net trade receivables    167 512 128 776 

Other assets   53 401 51 047 

Cash   70 801 61 439 

Total Assets   697 278 638 472 

    ShareƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ    258 623 253 344 

Provisions ( including provisions for employee benefit obligations)   45 999 46 057 

Trade payables   188 506 156 047 

Borrowings   153 050 139 704 

Other liabilities   51 100 43 320 

Total Liabilities   697 278 638 472 

 
 

3.2 Liquidity and resources 
 
On March 31, 2014 net debt stood at ϵ82.2 million ŀǎ ŀƎŀƛƴǎǘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ƻŦ ϵ258.6 million, resulting 
in a net debt-to-equity ratio of 31.8%.  
 
¢ƘŜ DǊƻǳǇ ƘŜƭŘ ŀǾŀƛƭŀōƭŜ ŎŀǎƘ ƻŦ ϵ70.8 million. 
 

όϵ лллύ    March 31, 2014 Dec 31, 2013 

    Borrowings   153 050 139 704 

Cash   70 801 61 439 

Net debt    82 249 78 265 

Debt-to-equity ratio   31.8% 30.9% 
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3.3 Financing  
 
As at March 31, 2014, the Group had a credit line availability of 324.5 million of which 47% was drawn: 
 

(ϵ Ƴƛƭƭƛƻƴ)  
Authorized at Used at %  

Mar 31, 2014 Mar 31, 2014 used  

Jacquet Metal Service SA financing 125.3 46.1 37% 

of which syndicated revolving loan 75.0 14.0 19% 

of which credit facilities 50.3 32.1 64% 

{ǳōǎƛŘƛŀǊƛŜǎΩ ŦƛƴŀƴŎƛƴƎ 199.2 107.1 54% 

of which credit facilities 125.3 59.3 47% 

of which factoring 32.5 6.4 20% 

of which term loans 27.5 27.5 100% 

of which leasing 13.8 13.8 100% 

Total 324.5 153.1 47% 

 
In addition to the financing detailed ƛƴ ǘƘŜ ŀōƻǾŜ ǘŀōƭŜΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ϵрсΦт Ƴƛƭƭƛƻƴ ƛƴ non-recourse receivables 
assignment lines ŀǘ ƛǘǎ ŘƛǎǇƻǎŀƭΣ ϵнуΦо Ƴƛƭƭƛƻƴ ƻŦ ǿƘƛŎƘ were drawn on March 31, 2013. 
 
Jacquet Metal Service has subscribed ŀ ǎȅƴŘƛŎŀǘŜŘ ƭƻŀƴ ƻŦ ϵ 75 million confirmed until July 2016, the main 
terms of which are as follows: 

- Value: ϵтр Ƴƛƭƭƛƻƴ 
- Term: 3 years 
- Form: revolving loan 
- Guarantee: none 

 
14 million of the syndicated loan were drawn on March 31, 2014. 
 
The covenants attached to the financing mainly related to the syndicated loan and represent commitments for 
the Group.  The half-year financial covenants for the new syndicated loan are as follows: 

- bŜǘ ŘŜōǘ ƭŜǎǎ ǘƘŀƴ ϵ125 million or leverage less than 2.0 
- Average annual capƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ƭŜǎǎ ǘƘŀƴ ϵ19 million 
- Debt to equity ratio less than 1 
- JSA must hold at least 40% of Jacquet Metal Service S.A.Ωǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǾƻǘƛƴƎ ǊƛƎƘǘǎ  
 

At March 31, 2014: 
- Net debt: ϵ82.2 million 
- Leverage: 2.27 
- Capital expenditure: ϵ1.9 million 
- Debt-to-equity ratio: 31.8% 
- JSA holds 40.16% of the share capital and 47.79% of the voting rights in Jacquet Metal Service S.A. 
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3.4 Working capital requirements 
 
At March 31, 2014, the net operating working capital requirements amounted to 21.1% of sales. 

 
όϵ Ƴƛƭƭƛƻƴύ    March 31, 2014 Dec 31, 2013 

    Net inventory    243 851 234 290 

Number of days of sales    134 128 

Net trade receivables    167 512 128 776 

Number of days of sales   56 58 

Trade payables   (188 506) (156 047) 

Number of days of purchases   65 72 

Net operating WCR   222 857 207 019 

% sales   21.1% 20.0% 

    Other receivables/payables excl. tax and financial items (22 896) (19 215) 

Working capital excl. tax and financial items   199 961 187 804 

    Changes in consolidation scope and other (1)     (283) 

WCR before tax and financial items, adjusted for other changes 199 961 187 521 

% sales   18.9% 18.1% 

 
Inventory increased by ϵ9.6 million in Q1 2014 and represented 134 days of sales (as compared to 128 days on 
December 31, 2013). This increase is mainly due to growth in sales volumes in Q1 2014 (+19.2% compared to 
Q4 2013). 
 
!ŎŎƻǳƴǘǎ ǊŜŎŜƛǾŀōƭŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵ167.5 million at March 31, 2014, ǳǇ ōȅ ϵ38.7 million compared to 
December 31, 2013. This increase is linked to the increase in sales in Q1 2014 (+19.1% as compared to Q4 
2013). The average collection period for accounts receivable has improved by 2 days at 56 ŘŀȅǎΩ ǎŀƭŜǎ. 
 
¢ǊŀŘŜ ǇŀȅŀōƭŜǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵ32.5 million in Q1 2014 and represent an average of 65 ŘŀȅǎΩ ǇǳǊŎƘŀǎŜǎ ŀǎ ŀt 
March 31, 2014 as compared to 72 days on December 31. This increase in the average time period is mainly 
due to the increase in procurement from outside Europe. 

 
!ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ ²/w ƛƴŎǊŜŀǎŜŘ ōȅ ϵ12.4 million in Q1 2014. 
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3.5 Cash flow 
 

(ϵ Ƴƛƭƭƛƻƴ)    
Q1 2014 

(3 months) 
2013  

(12 months) 

    Operating cash flow   10 503 19 534 

Change in WCR   (12 440) (4 296) 

Cash flow from operating activities   (1 937) 15 238 

Capital expenditure    (1 947) (14 857) 

Asset disposals   - 819 

Impact of Finkenholl acquisition   - (14 208) 

Dividends paid to shareholders of Jacquet Metal Service S.A. - - 

Dividends paid to minority shareholders and other transactions (101) (100) 

Change in net debt   (3 984) (27 539) 

    Net debt at opening   78 265 50 726 

Net debt at closing   82 249 78 265 

 
hǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ ŀƳƻǳƴǘŜŘ ǘƻ ϵ10.5 million ƛƴ vм ŀǎ ŎƻƳǇŀǊŜŘ ǘƻ ϵ 19.5 million for the whole of the 2013 
financial year. 
 
!ŦǘŜǊ ŦƛƴŀƴŎƛƴƎ ǘƘŜ ²/w ŀƴŘ ƛƴǾŜǎǘƳŜƴǘǎΣ ƴŜǘ ŘŜōǘ ŀƳƻǳƴǘŜŘ ǘƻ ϵ82.4 million ǳǇ ϵ4 million as compared to 
2013. 
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 Appendix: Main companies of the Group as at March 31, 2014 
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