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Agenda

◆Stronger together! 

◆2021 financials – looking back 

◆2022 & beyond – looking forward

◆Imperial-Stegeman update

◆Q&A session
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Stronger Together

◆ Renewed dynamic within the group & teams

◆ Working on a long term strategy

◆ New energy, renewed focus 
◆ Food Group of the future

◆ People focus

◆ Sustainability & ESG focus 

◆ Quality focus 

◆ Branded position expansion

◆ Explore geographic boundaries

◆ Veggie / hybrid / innovation

◆ Imperial – Stegeman: lever to serve customers
& consumers even better than today, focus on 
innovation & product development, 
sustainability.°

°subject to regulatory approval
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2021 

FINANCIALS
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◆Small decrease in sales:

◆ Covid related within Ready Meals 
Foodservice impact (Q1 2020 was still 
pre-covid) 

◆ Non-profitable contracts ended within 
Processed Meats

◆Recovery EBITDA continued: 

◆ Impact restructurings undertaken, 
especially ‘Unity’ within the Netherlands

◆ Focus on sustainable business model in 
times of extreme cost-inflation

◆ Non-underlying items: CEO 
replacement, Captive disposal & 
Imperial-Stegeman acquisition expenses

◆Solid net debt performance: 

◆ 74 Mio EUR, Leverage 1,4 x U-EBITDA
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CONSOLIDATED RESULTS - 2021
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NON UNDERLYING ITEMS (IN 000 EUR) 

◆Captive sale & change in CEO expenses 

◆ Expenses related to Imperial-Stegeman 
intended transaction

◆ Deep-dive Due Diligence (Insurance, Quality, 
Financial, Legal, environmental,…)

◆ Legal advice regarding the transaction

◆Covid-19: 

◆ Still has some impact on business in 2021, 
due to increased absence, foodservice etc. 

◆ Supply disruptions were minimised, thanks to 
efforts by teams 

◆ Impact overall less significant compared to 
2020 – and considered part of normal 
operations.
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NET DEBT
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◆Good cash generation thanks to improved 
operating cashflow & incremental effort on working 
capital. 

◆Realised sale of 2 industrial buildings: UK 
(Deeside) & NL (Aalsmeer). Buildings were not in 
use & were sold at value almost equal to net book 
value. (one-off +5,1 Mio) 

◆Negative impact sale captive (one-off -3,9 Mio) 

◆Capex cashflow -19 Mio, lower than expected. 
Commitments to purchase were however in line 
(cash out 2022)

◆ Leverage 1,4 x U-EBITDA
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HEADLINES
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INNOVATIONS
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Convenient & affordable solutions for consumers:

◆ Summer Lasagne – novel chilled ready to eat 
product launched summer 2021

◆ First Come a Casa ® Frozen apéro products 
launched –festive season 2021 

◆Continued developments & brand extensions

◆Marketing campaigns & TV adds to support 

◆Good new product development in Processed 
Meats but still developing route to market. 
Branded proposition gives added ‘trust’ for 
consumers.

February 25th, 2022
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Summer Lasagne



-

Frozen Apéro



February 25th, 2022Analyst Meeting 11

2022 & Beyond
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◆Cost inflation & pass-thru
◆ Press release Feb 15, 2022: 

◆ Cost inflation is very significant, especially in Ready Meals

◆ Ingredients, packaging but also energy, logistics, labour 

◆ Only option when desiring to offer a top quality product = pass thru increases

◆ Working hard to make contractual relationships more ‘sustainable’. Most customers understand, unfortunately not all. 

◆ Discussions with large retailer = still ongoing, not yet resolved. 

◆ Ter beke supports regulatory initiatives to make food chain more sustainable. 
◆ Pass-thru of cost-increases: Farmers, Processors & Consumers interests: together for a more sustainable food chain

◆ Animal welfare: ‘better life’ standards adoption by customers = encouraged by Ter Beke

◆ Sustainability: eco & other initiatives = encouraged by Ter Beke

◆2022:
◆ Transition year with likely impact of cost inflation, impact disrupted supply chain which may impact 

deliveries towards customers

◆ Not sacrificing long term investments needed to transform & ultimately serve consumers better long term

◆ Total Capex cash spending to be back at normal level (part due to carry-over 2021). Approved projects 
2022 to be slightly lower compared to previous years

◆ Strategy update ongoing  new energy, renewed focus. Further updates: summer 2022
February 25th, 2022

2022 & Beyond

HEADLINES



Analyst Meeting

13

◆Profitable growth strategy 

◆Organic growth through attractive & affordable customer propositions 

◆ Brand extensions & geographic extensions 

◆Health & Consumer trend focussed: veggie, hybrid, …. 

◆Sustainability & ESG

◆ Aim to become a leader within Food sector

◆ Some fantastic initiatives taken in the past – acceleration planned in the future 

◆ Some examples will feature in the 2021 annual report 

◆ Appointed sustainability manager

◆ Formalised, more rigid approach going forward

◆People & Organization

◆Renewed focus on communication, engagement, training & development

◆ Fantastic teams create fantastic products. 

February 25th, 2022
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Imperial 

Stegeman

Update
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◆Regulatory
◆ Making progress, but thorough process

◆ Visibility on exact timing = difficult 

◆ ‘Hope’ to close transaction in Q2, 2022

◆Works councils
◆ Positive advice obtained  – teams fully on board regarding 

strategic fit

◆ Seeing value for consumers, innovation, geographic 
expansion etc.

◆For now: 
◆ We remain competitors – each with full focus on own 

business

◆ No distraction = key, selected external consultant to ensure 
integration goes smoothly, once approved by the competition 
authorities
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Imperial-Stegeman

Update
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Consolidated Income Statement 31/12/2021
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Consolidated Balance Sheet 31/12/2021
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Cashflow Statement per 31/12/2021
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Cashflow Statement per 31/12/2021 (continued)
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Evolution external segment reporting
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Segment Information 
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FINANCIALS
2020

MARCH 1, 2021

QUESTIONS

?
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