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ACCSYS 

Dr Jelena Arsic van Os
CEO

Joined the Accsys Board 
in June 2023.

Over 25 years’ of 
international leadership 
experience in large-cap 
multinational companies.

Sameet Vohra
CFO

Joined the Accsys Board 
in September 2024.

More than 30 years’ 
experience in finance, 
with over 20 years’ 
experience working in 
UK-listed PLCs.

Presentation team
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EXCELLENT FIRST HALF WITH SIGNIFICANT 
IMPROVEMENT IN PROFITABILITY
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H1 FY26 HIGHLIGHTS

• Strong Accoya volume growth, maintaining pricing discipline

• 23% increase in Group revenue on a like-for-like basis¹

• Sales acceleration for Accoya USA with 61% growth 

• Continued cost control discipline 

• Significant improvement in profitability

• Good progress on deleveraging the balance sheet, with refinancing completed 
in October

• On track to deliver on Phase 1 of our FOCUS strategy targets

22%
Increase in total Accoya sales 2 
volumes at 38,618m³
(H1 FY25: 31,553m³)

€76.1m
Group revenue
(H1 FY25: €72.2m)

€10.4m 
Adjusted EBITDA³

 (H1 FY25: €4.0m)

30.5%
Gross margin 
(H1 FY25: 30.7%)

€39.8m
Net debt (31 March 2025: €42.6m)

2.1x 
Leverage ratio⁴ 
(31 March 2025: 2.5x)

¹ On a like-for-like basis Group revenue in H1 FY25 was €61.9m, which excludes revenue from sales to North America which have subsequently been transferred to the Joint 
venture 
2 Accsys has a 60% shareholding in Accoya USA, a joint venture (JV) with Eastman Chemical Company which started operations in H1 FY25. The total Accoya sales volumes 
includes all Group sales and 100% of the JV. 
³ Adjusted EBITDA is defined as operating profit/(loss) before exceptional items and other adjustments, depreciation and amortisation, and includes the Group’s 60% share of the 
JV’s EBITDA.
⁴Leverage ratio is calculated as net debt/underlying EBITDA.



We continue to build a strong and sustainable platform for growth

HIGHLIGHTS - FOCUS STRATEGY
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Strong financial 
performance

Business derisked with 
successful start-up of 
the Accoya USA JV  

Refinancing completed 
in October on 
favourable terms 

Like-for-like GM increase 
1.1% 

€2.3m business 
transformation 
programme 
benefit retained

Expansionary growth 
investment - acetyls 
storage in Arnhem 

Gaining market share

Three new distributors

Accoya rebranding 

Accoya continues to be 
specified for high profile 
projects

Doubling capacity in Barry

Strengthened talent 
across our sites

Continued investment in 
revenue generating and 
operational headcount  

Sustainability strategy 
defined 

Arnhem stacker hall HSE 
improvements



Financial 
Review

Sameet Vohra
Chief Financial Officer
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Cladding, STUA showroom, Spain
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FINANCIAL OVERVIEW – STRONG FINANCIAL PERFORMANCE

H1 FY26 H1 FY25 Change

Sales volumes (m³) Group 30,575 30,372 +0.7%

US JV – 100% 8,043 1,181

Total 38,618 31,553 +22.4%

Revenues (€m) Group 76.1 72.2 +5.4%

US JV – 60% share 13.8 1.9

Aggregated revenue 89.9 74.1 +21.3%

Group (excl. JV) (€m) Gross profit 23.2 22.2 +4.5%

Gross profit margin 30.5% 30.7% -20bps

Underlying EBITDA1 10.7 8.3 +28.9%

Underlying EBITDA margin 14.1% 11.5% +260bps

Joint Venture (€m) 60% share of EBITDA (0.3) (4.3) +4.0

Adjusted EBITDA2 (€m) 10.4 4.0 +160%

Adjusted EBITDA margin 11.6% 5.4% +620bps

Net debt3 (€m) 39.8 40.2 +0.4

Leverage ratio4 2.1x 2.8x +0.7x

1. Underlying results exclude exceptional items & exclude Accsys’ share of results relating to Accoya USA JV.  2. Adjusted results are before exceptional items & include Accsys share (60%) of 
results relating to Accoya USA JV. 3. Net debt is calculated as amounts payable under borrowings, before any fair value adjustments, and amounts payable under lease liabilities less cash and cash 
equivalents  4. Leverage ratio is calculated as net debt/underlying EBITDA
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GROUP REVENUE PROGRESSION H1 
FY26 

• 23% like-for-like revenue growth

– Sales growth in all regions fully replaced the 
North America volumes transferred to the JV

– Strong pricing discipline

• Favourable product mix with higher 
Accoya Color sales, benefiting from Barry 
capacity increase and improved demand

• Licence fee and royalties from JV

• Other revenue – acetic acid and Tricoya 
panel sales

• 60% AUSA JV revenue growth - €13.8m 
(€15.1m at constant currency)

(€ million)

+23% like-for-like revenue growth
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GROSS MARGIN PROGRESSION H1 FY26 

• Gross margin decreased by 20bps to 
30.5%, arising from higher margin North 
America sales being transferred to the JV

• 110bps like-for-like gross margin growth

• Strong pricing discipline

• Sales volume growth and licence 
fee/royalties have offset gross margin 
transferred to JV

• Raw materials:
– Higher appearance grade raw wood 

cost offset by lower wood chip grade 
cost

– Net acetyls benefit from improved 
utilisation of ANH, supplier mix and 
favourable FX

• Increase in production staff to support sales 
growth, and higher inventory handling costs

• Gross margin remains above strategic 
target

30.7%

(€ million)

30.5%

29.4%

+110bps like-for-like gross margin growth
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• +160% growth in adjusted EBITDA to 
€10.4m

• +620bps increase in margin to 11.6%, 
close to our Phase 1 FOCUS target of 
12%

• Continued cost control discipline. €2.3m 
benefit from FY24 business 
transformation programme retained

• No costs associated with Hull after being 
placed into voluntary liquidation in 
December 2024

• JV is close to break even EBITDA for H1 
as Kingsport plant ramps up with 
accelerating NA sales growth

ADJUSTED EBITDA PROGRESSION H1 FY26

5.4%

(€ million)

11.6%
+620bps adjusted EBITDA margin
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EBITDA SEGMENTAL BREAKDOWN H1 FY26 

• Strong financial performance from the 
Accoya segment driven by sales volume 
growth

• Continued cost control discipline in 
corporate segment

• Significant improvement in underlying 
EBITDA to €10.7m, with 260bps increase 
in margin to 14.1%

• JV is close to break even EBITDA for H1

• Adjusted EBITDA increased by 160% to 
€10.4m, with adjusted margin improving 
by 620bps to 11.6%

Margin 16.7%
H1 FY25: 14.8%

Margin 14.1%
H1 FY25: 11.5%

Margin 11.6%
H1 FY25: 5.4%

(€ million)

H1 FY25: 10.7 H1 FY25: (2.4)

H1 FY25: 8.3 H1 FY25: (4.3) H1 FY25: 4.0
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NET DEBT BRIDGE

• Improvement in leverage ratio from 2.5x 
to 2.1x (excluding CLNs 0.8x)

• Working capital outflow due to higher 
inventory levels (€4.6m), ahead of 
annual maintenance stop, and to ensure 
product availability to support demand

• Operating cash flow conversion of 75% 
(H1 FY25: 105%) in line with strategic 
targets

• €2.9m of expansionary growth CapEx  - 
acetyls storage and stacker hall 
improvements

• Free cash flow €5.1m (FY25: €8.1m)

• Refinancing completed in October with 
ABN AMRO and HSBC for €55m facility 
(3+1 year term, improved terms)

Leverage
2.5x

Leverage
2.1x

(€ million)
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FINANCIAL SUMMARY

• Excellent first half with significant improvement in profitability

• Strong total sales volume growth of 22% with accelerating sales in North America

• JV close to break even EBITDA in H1

• Adjusted EBITDA of €10.4m with margin of 11.6%, close to our Phase 1 target

• Continued focus on deleveraging the balance sheet

• Recently completed refinancing strengthens our capital structure and enhances financial flexibility, on 
improved terms



Business 
Review

Dr Jelena Arsic van Os
Chief Executive Officer
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Cladding, Palmerston Hospital, © Paul McCredie, 
New Zealand



On track to deliver our Phase One FOCUS targets 
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STRATEGIC PROGRESS

*Run rate end FY27

Strong and profitable growth
• Adjusted EBITDA margin increased to 11.6% (H1 

FY25: 5.4%) 

Operating cash flow conversion in line with target at 
75%
• 1.1% like-for-like GM improvement 
• Strengthened local management teams
• Rebalancing talent with investment in sales & 

marketing and operations 

Accsys is deleveraging
• Leverage ratio improved to 2.1x (2.5x at end of last 

financial year)
• October refinancing strengthens our position
 

Volume*: 100,000m³

Adjusted EBITDA 
Margin:

12%

Operating Cash 
Flow Conversion:

>75% 

Phase One FY24-27 
Underway
Transform and 
Improve

 Sustainable profitable growth 
from existing assets – delivered

 Lean and efficient 
 Reduce debt 



Strong demand across all 
geographies
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ACCOYA SALES GROWTH

Total global Accoya sales volume up 22%, with growth ahead 
of broader building materials market

Premium price point that remains resilient even in challenging 
market conditions

- Maintained a high Group ASP with 1.7% increase 

Extending product portfolio to meet customer demand 
- Doubling of Accoya Color production capacity
- ‘The Decking Collection by Accoya’ coming in H2 

FY26

Sales volume 
by end market 

(m3)
H1 FY26 Growth (%)

UK & Ireland 8,676 13.8

Rest of Europe 8,892 22.2

Rest of World 3,453 28.3

Total 21,021

Accoya for 
Tricoya 9,554 6.4

Group Total 30,575

North America 8,043 61.4

Total sales 
volumes1 38,618 22.4

¹Total Accoya sales volumes includes all Group sales and 100% of the JV.



Excellent performance for the JV

61% 
Sales volume growth 

8,043m³
Sales volumes H1 FY25
 
€(0.3)m 
60% share of EBITDA
(€(4.3)m H1 FY25) 
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ACCOYA USA

• Excellent performance with strong sales 
acceleration and growth momentum

• Close to break even for H1 

• Action taken to manage the impact 
of tariffs

JV

ADD IMAGE – ACCOYA USA 
TRUCK



Gaining share in a growing market

• Decking and cladding are key applications for US customer, accounting 
for 75% of US sales

• The modified woods category is seeing robust growth, taking share from 
traditional timber

• Accoya is outperforming the market and taking share from competitors 
through its high performance

• Growth has been primarily driven by existing customer base with local 
production enhancing confidence in availability 

• We have further strengthened distribution with three new distributors:
– GMX Group
– Hardwoods Specialty Products USLP
– Klinai, our first direct distributor in Mexico 

19

NORTH AMERICA MARKET 
OVERVIEW

US decking and siding growth forecast, Principia Builders 
Series, August 2025.  

CATEGORY 2024-27 CAGR

Decking 

Cedar and redwood -7.0%

Hardwood -4.1%

Thermally or modified 
wood 16.8%

Cladding

Engineered wood (inc. 
modified) 5.4%

Wood 0.4%



Driving operational efficiency to maximise returns on our assets

GROUP OPERATIONS
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Group like-for-like GM increase 1.1% 

Improved utilisation of net acetyls

Project “Elm Tree” in progress to expand our acetyls storage 
capacity 
- Reduces downtime between batches and improves logistics 
- Capital investment of €2.5m
- Expected to be operational in December 2025

Arnhem     Barry

56% year-on-year total Accoya Color sales volume growth 

Second shift added in June 2025 at Barry facility to more than 
double capacity 

Investment in kiln improvements and additional storage to 
support greater customer demand and service
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Accsys Cares 

SUSTAINABILITY PLAN

• We are proud to launch Accsys 
Cares – our comprehensive 
Sustainability Plan

• It aims to further build sustainable 
long-term value and resilience 
across four key pillars: People, 
Planet, Profit, and Governance

• It sets out our decarbonisation 
targets, enhancing the already 
strong sustainability credentials of 
our product and our business

*Based on FY25 baseline
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Current trading and outlook
• Strong H1 performance despite challenging ongoing macroeconomic conditions

• We are growing global market share and trading remains robust

• Sales are accelerating in North America and, notwithstanding the impact of the recently 
announced tariffs, we expect the JV to be EBITDA positive for the financial year 

• Recently completed debt refinancing strengthens our capital structure, enhances financial 
flexibility and further de-risks our profile

• The Board remains confident that the continued implementation of our FOCUS strategy will 
deliver further growth and profitability improvement for the year ending 31 March 2026 

• The Board expects full year adjusted EBITDA to be in line with its expectations and to show 
further progress towards its strategic targets



1
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ACCSYS INVESTMENT CASE

Inflection point with potential to deliver significant shareholder value

5

3

4

2 Industry disrupter: IP backed, sustainable premium wood products
 

Strong financial performance with funding in place to deliver FOCUS strategy

Growing and sizeable addressable markets underpinned by strong brand

Substantial growth opportunity

Established manufacturing footprint



Q&A
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DISCLAIMER
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, 
INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A 
VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF THAT JURISDICTION

No representation or warranty, express or implied, is made or given by or on behalf of Accsys 
Technologies PLC (the “Company” and, together with its subsidiaries and subsidiary undertakings, 
the “Group”) or any of its directors or any other person as to the accuracy, completeness or 
fairness of the information contained in this presentation and no responsibility or liability is 
accepted for any such information.

This presentation may contain ‘forward-looking statements’ with respect to certain of the Group’s 
plans and its current goals and expectations relating to its future financial condition, performance, 
results, strategic initiatives and objectives. Generally, words such as “may”, “could”, “will”, “expect”, 
“intend”, “estimate”, “anticipate”, “aim”, “outlook”, “believe”, “plan”, “seek”, “continue” or similar 
expressions identify forward—looking statements. 

These forward-looking statements are not guarantees of future performance. By their nature, all 
forward-looking statements involve risk and uncertainty because they relate to future events and 
circumstances which are beyond the Group’s control, including amongst other things, UK domestic 
and global economic business conditions, market-related risks such as fluctuations in interest rates 
and exchange rates, the policies and actions of regulatory authorities, the impact of competition, 
inflation, deflation, the timing impact and other uncertainties of future acquisitions or combinations 
within relevant industries, as well as the impact of tax and other legislation or regulations in the 
jurisdictions in which the Group and its affiliates operate. 

As a result, the Group’s actual future financial condition, performance and results may differ 
materially from the plans, goals and expectations set forth in the Group’s forward-looking 
statements. Forward-looking statements in this presentation are current only as of the date on 
which such statements are made. The Group undertakes no obligation to update any forward-
looking statements, save in respect of any requirement under applicable law or regulation. Nothing 
in this presentation is intended to be, or intended to be construed as, a profit forecast or a guide as 
to the performance, financial or otherwise, of the Company or the Group whether in the current or 
any future financial year .

Nothing in this presentation should be construed as either an offer to sell or a solicitation of an offer 
to buy or sell the Company’s securities in any jurisdiction, or be treated or relied upon as a 
recommendation or advice by the Company. This presentation and its contents should not be 
distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other 
person.

The views expressed in this presentation contain certain information which has been derived from 
publicly available sources that have not been independently verified. No representation or warranty 
is made as to the accuracy, completeness or reliability of such information. 
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