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Disclaimer
• This document contains financial information regarding the businesses and assets of OXEA S.à r.l. (the “Company”) and its consolidated subsidiaries (the “Group”). 

Such financial information may not have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in this 
document or any related presentation should not be regarded as a representation or warranty by the Company, any of its respective affiliates, advisors or 
representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial condition or results of operations by the Group.

• This document contains information, data and predictions about our markets and our competitive position. While we believe this data to be reliable, it has not been 
independently verified, and we make no representation or warranty as to the accuracy or completeness of such information set forth in this document. Additionally, 
industry publications and reports from which such information, data or predictions may be obtained generally state that the information contained therein has been 
obtained from sources believed to be reliable but that the accuracy and completeness of such information is not guaranteed and in some instances state that they do 
not assume liability for such information. We cannot therefore assure you of the accuracy and completeness of such information and we have not independently 
verified such information. In addition, we have made statements in this document regarding our industry and position in the industry based on our experience and our 
own investigation of market conditions. We cannot assure you that the assumptions underlying these statements are accurate or correctly reflect the state and 
development of, or our position in, the industry, and none of our internal surveys or information has been verified by any independent sources.

• Certain statements in this document are forward-looking. By their nature, forward-looking statements involve known and unknown risks and uncertainties because they 
relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance. These 
factors include, among others: the cyclical and highly variable nature of our business and its sensitivity to changes in supply and demand; adverse and uncertain global 
economic conditions; the highly variable nature of raw materials costs and any loss of key suppliers or supply shortages or disruptions; the competitive nature of our 
industry; the ability to comply with current or future laws and regulations relating to environmental, health and safety matters as well as the safety of our products, 
related costs of maintaining compliance and addressing liabilities as well as risks relating to compliance with antitrust and tax laws; our reliance on a limited number of 
suppliers for certain of our key raw materials; operational risks, including the risk of environmental contamination and potential product liability claims; operational 
interruptions at our facilities due to events that are outside of our control such as severe weather conditions, unscheduled downtimes, terrorist attacks, natural disasters 
or other events that may interrupt or damage our operations or the impact of scheduled outages on our results of operations; the risk that our insurance coverage may 
not be sufficient to cover all risks; risks relating to the global nature of our operations, including, among others, fluctuations in exchange rates; the loss of major 
customers or key customers for certain of our products; the loss of key personnel; risks relating to acquisitions and dispositions, including any impairment risks with 
respect to historical acquisitions, our ability to successfully integrate acquired businesses, and unexpected liabilities relating to such acquisitions or contingent liabilities 
in connection with such dispositions; the requirement to make further contributions to our pension schemes; the failure to protect our intellectual property rights; 
limitations on our ability to adjust the quality of certain products that we manufacture; and potential conflicts of interests with our principal shareholder.

• These and other factors could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this 
document regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. New risks can emerge 
from time to time, and it is not possible for us to predict all such risks, nor can we assess the impact of all such risks on our business or the extent to which any risks, or 
combination of risks and other factors, may cause actual results to differ materially from those contained in any forward-looking statements. Neither the Company nor 
the Group undertakes any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should 
not place undue reliance on forward-looking statements, which speak only as of the date of this document.

• By attending this presentation, you are agreeing to be bound by the foregoing limitations. 
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Business Performance
Miguel Mantas
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• Strong trading activities in all markets leading to record performance

• Utilization rates continue to be at high levels

• Successful further steps enabling expansion of our Derivatives segment through 
debottlenecking of Neopentylglycol and Carboxylic Acids.

• Announced significant projects to expand Specialty Esters capacities in 2011 and 2012

• Q4/2010 Revenues of €351m vs. €246m in Q4/2009 (+43%)

• Q4/2010 Adjusted EBITDA at €46.4m vs. €34.2m in Q4/2009 (+36%)

• 2010 Revenues of €1.4bn vs. €0.9bn in 2009 (+54%)

• 2010 Adjusted EBITDA of €180m vs. €105m in 2009 (+71%)

• Net Debt/Adjusted EBITDA reduced to 2.1x 

• Outlook for Q1/2011 continues to be positive

Executive Summary
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• Demand remains high in all regions

• Continued recovery in core markets 
of NAFTA and Europe triggering 
repatriation of export volumes  

• Further improvement of product/price 
mix towards higher margin products

2010 Revenue by Region

2010 Revenues by Segment

Strong revenues in all regions and segments
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• Strong volume growth in 2010

• Robust business continuation in Q4 
2010

+ 21.6 % - 3.8 % + 10.8 %

+ 76.2 % + 39.0 % + 12.4 %

• Continued focus on higher margin 
downstream derivatives

• Substantial volume growth in 2010 
represents approx. half of volume 
increase

2009
2010

2009
2010

Strong volume performance in both segments

+ 7.1 %

+ 28.5 %

Oxo Derivatives (kt)
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+ 35.4%
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• Continued robust variable margin 
development due to high utilization 
rates and improved product mix

337

• US propylene increase in Q4 above 
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• In general, tightening propylene market 
situation 
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Financial Review
Neil Robertson
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Q4/2010 Financial Highlights

• Net sales increased by 43% due to 
continued favorable market conditions

• Variable margin up by 49% due to 
higher volumes and margin expansion

• Higher operating costs due to increased 
energy, distribution costs and variable 
compensation

• Adjusted EBITDA increase of 36%

(€ Million) 2010 2009 ∆

Total Net Sales 351.2 246.2 43%

Variable Margin 105.1 70.6 49%

Adjusted EBITDA 46.4 34.2 36%
Adjusted EBITDA Margin 13.2% 13.9%

Price and Volume Data

   Sales Volume (kt) 299 277 8%

   ASP (€/t) 1,174 890 32%

   Variable Margin (€/t) 351 255 38%

Fourth Quarter
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Full Year 2010 Financial Highlights

• Continued strong performance 

• Sales volumes up by 13%

• Variable Margin increased by 44%

• Higher operating costs due to higher 
energy, distribution costs and variable 
compensation

• Adjusted EBITDA increase of 71% 
over prior year

• EBITDA €179.9m at record level

(€ Million) 2010 2009 ∆

Total Net Sales 1,365.3 888.0 54%

Variable Margin 402.7 280.0 44%

Adjusted EBITDA 179.9 105.0 71%
Adjusted EBITDA Margin 13.2% 11.8%

Price and Volume Data
   Sales Volume (kt) 1,195 1,058 13%

   ASP (€/t) 1,142 839 36%

   Variable Margin (€/t) 337 265 27%

Year to date
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Cash Flow

Operating Free Cash Flow *

* Operating Free Cash Flow = Adjusted EBITDA - Capex

€ m

Operating Free Cash Flow    in % of Adjusted EBITDA

• Operating Free Cash Flow:

- Q4/2010 €39m

- Full year 2010 €151m

• Operating Free Cash Flow ratio in 2010 
of 84%

• Actual cash balance at year end 2010 
€99m
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Trade Working Capital 

€ m

in % of Sales

• TWC as % of sales improved from 17.8% 
in Q4/2009 to 15.7% in Q4/2010

• AR at normal year end levels 

• Inventory and AP in Q4 back to normal 
levels

• Accounts payable in Q3 impacted by 
production outage in September

Q1
2010

Q2
2010

Q3
2010

Q4
2010

Days Receivable 63 64 59 58
Days Inventory 35 30 27 31
Days Payable 35 35 26 35

63 59 60 53
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Financial Indebtedness

Net Financial Debt* / Adjusted EBITDA

€ m • Leverage of 2.1x (Q4 2010) versus 
Pro Forma 3.9x in Offering 
Memorandum (LTM March 2010)

• Solid business performance has 
resulted in strong deleveraging 
since the issue of the bond in July 
2010
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3.3x
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*Nominal bond debt less cash
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Appendix



15

Reconciliation Net Income to EBITDA 
and Adjusted EBITDA

(€m) 2010 2009 2010 2009
Net Income 24.3 16.8 111.1 28.2

Financial Result 12.4 (2.2) 47.0 22.3
Income Taxes 0.8 9.7 25.1 16.4
Depreciation/Amortization 6.7 9.6 25.7 32.1

EBITDA 44.3 33.8 208.9 98.9
Adjustments
   Consulting Fees 0.6 0.2 4.1 1.2
   3 Weeks Shutdown 01/2009 - - - 1.6
   Inventory Provisions - - - 3.2
   Turnarounds (0.2) (0.2) (0.9) (0.9)
   Unplanned Production Outages 1.9 0.3 3.9 0.9
   Fire - Oberhausen Cooling Tower (1.1) - 0.7 -
   LTIP and MEP Programmes 0.9 0.1 3.5 0.1
   Gain on Disposals (40.2) -

2.1 0.4 (29.0) 6.1

Adjusted EBITDA 46.4 34.2 179.9 105.0
Adjusted EBITDA Margin 13.2% 13.9% 13.2% 11.8%

Fourth Quarter Year to Date
(Actuals unaudited) (Actuals unaudited)
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Cash Flow

* Including exchange rate effects

*

(€m) 2010 2009 ∆ 2010 2009 ∆

Adjusted EBITDA 46.4 34.2 12.2 179.9 105.0 74.8

Capex (7.1) (10.3) 3.2 (28.7) (18.8) (9.9)

Operating Free Cash Flow 39.2 23.9 15.4 151.1 86.2 64.9

Movement in TWC *

   Receivables 16.1 (9.0) 25.0 (65.9) (45.9) (20.0)

   Inventories (3.2) 1.0 (4.1) (20.6) 18.7 (39.3)

   Payables 29.4 10.7 18.7 43.1 27.7  15.4
42.3 2.7 39.6 (43.5) 0.5 (44.0)

Free Cash Flow 81.5 26.5 55.0 107.7 86.7 21.0

Q4 2010 Full Year 2010
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Segment Reporting 

*Gain on disposal Syngas / LDPE units

Amended as per April 28, 2011 

Derivatives Intermediates Corporate Group

(€ Million) 2010 2009 2010 2009 2010 2009 2010 2009

Sales 422.1 275.1 943.2 612.9 - - 1,365.3 888.0

OP Profit 57.7 27.8 85.3 39.0 40.2* - 183.2 66.8

EBITDA 66.0 40.7 102.7 58.2 40.2* - 208.9 98.9

Adjusted EBITDA 68.2 42.6 111.6 62.4 179.9 105.0

Adjusted EBITDA% Sales 16.2% 15.5% 11.8% 10.3% 13.2% 11.8%
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Press Contacts

Neil Robertson neil.robertson@oxea-chemicals.com

Managing Director (Finance, IT)

Birgit Reichel birgit.reichel@oxea-chemicals.com

Global Communications

OXEA GmbH investor-relations@oxea-chemicals.com

Otto-Roelen-Straße 3 www.oxea-chemicals.com

D-46147 Oberhausen

Tel. +49 208 693 3100

Fax +49 208 693 3101

mailto:neil.robertson@oxea-chemicals.com
mailto:birgit.reichel@oxea-chemicals.com
mailto:investor-relations@oxea-chemicals.com
http://www.oxea-chemicals.com/
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