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Forward Looking Statements

This presentation contains certain forward looking 
statements including, without limitation, the Group’s 
financial position, business strategy, plans and objectives of 
management for future operations. Such forward looking 
information involves risks and uncertainties, assumptions and 
other factors that could cause the actual results, 
performance or achievements of the Group to differ 
materially from those in the forward looking statements. The 
forward looking statements in this presentation reflect views 
held only as of the date hereof. Neither Kingspan nor any 
other person gives any representation, assurance or 
guarantee that the occurrence of the events expressed or 
implied in any forward looking statements in this presentation 
will occur. Kingspan undertakes no duty to and will not 
necessarily update any such statements for new information 
or future events, except to the extent required by any 
applicable law or regulation.

Disclaimer
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 Like-for-like trading margin up 20bps to 10.3%. Reported trading margin 

9.8%, down 30bps driven by the initial and seasonal impact of Nordic 

Waterproofing.

 Plan to commence a share buyback of up to €650m, while progressing our 

development pipeline.

 Resilient performance overall in tough end markets. Caught up on slow 

start to year. 

 Introduction of new segmental reporting structure.

 Insulated Building Envelopes sales increased by 8% (mainly acquisitions) 

with understandably slower sales in the US and solid European activity 

overall.

 Advanced Building Systems sales grew strongly in the period by 12% 

buoyed by tech sector activity. Daylighting products expecting a stronger 

H2. Record order book overall.

 Invested a total of c.€400m in acquisitions and capex during the period. 

H1 2025 in Summary
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

REVENUE

€4.5bn

+8%



TRADING PROFIT

€443m

+5%



EPS

172.1c

+4%



GHG EMISSIONS 

SCOPE 1 + 2

-63%
FY25 forecast vs 2020



Our Mission

To accelerate a net zero emissions built 

environment with people and planet at 

its heart. 
Greenhouse Gas Emissions

61%1 reduction in absolute Scope 
1 & 2 CO2e emissions

Natural Daylight & Ventilation

Our daylighting systems sold in 
2024 create 3.8 billion lumens of 
natural light annually

Conserved Water

Over 44.1 billion litres of rainwater 
will be harvested by our systems 
produced in 2024

Recycled Materials

In 2024 alone we recycled over 
1.1 billion waste plastic bottles

Energy-Efficient

172 million tonnes of CO2e will 
be saved over the life of our 
insulation systems sold in 2024

1 FY 2024 versus 2020 whole business – excluding biogenic emissions 
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1: Includes manufacturing, assembly and R&D sites. 

2: Businesses acquired during the first half of 2025 may not be fully reflected in the 2025 forecast.

3: Excluding biogenic emissions. Scope 2 GHG emissions calculated using market-based methodology.

4: GHG emissions were recalculated due to acquisitions occurring in 2021 through to 2024.

5: Restated figures due to improved data collection and change in calculation methodologies.

6: Kingspan defines a ‘zero emissions car’ as a vehicle with zero tailpipe emissions. The boundary does not include the energy used to power 

the vehicle or the embodied emissions from manufacturing.

7: Large sites: Sites with ≥5GWh annual energy use during the prior year 2024.

8: 90% reduction of waste to landfill in Kingspan manufacturing R&D and assembly facilities from 2020 base year.

9: A temporary acquisition related increase.

Planet Passionate Targets1 PROGRESS TOWARDS

TOPIC TARGET
BASE 
YEAR

TARGET 
YEAR

2020
20252

(f)
TARGET

CARBON

65% reduction in Scope 1 & 2 GHG emissions3 

(tCO2e)
2020 2030 877k4,5 325k 83%

15% reduction in carbon intensity from raw 

materials (%)
2020 2030 -

Not forecast 

at half year

≥90% zero emission company cars6 (annual 

replacement %)
2020 2030 11 90 75%

ENERGY

60% Renewable energy consumption (%) 2020 2030 19.9 61 67%

ISO 50001 certification for large sites7 (%) 2025 2030 - 46 51%

Solar PV systems on all wholly owned sites (%) 2020 2030 20.7 57 56%

CIRCULARITY

Zero Company waste to landfill8 (tonnes) 2020 2030 18,622 21,6699

1.5 million tonnes Recycled and Renewable 

raw materials used annually (tonnes)
2025 2030 - 900,000 90%

Facilitate 20 Product Takeback and 

Recycling schemes (no. of schemes)
2025 2030 - 10 75%

WATER
Harvest 100 million litres of rainwater annually 

(million litres)
2020 2030 20.1 60 58%

97%

100%

100%

46%

57%

-16%

60%

60%

50%
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PET BOTTLES2

4bn+
Recycled 
PET bottles to date

1.1bn
Recycled 
PET bottles in 2024

COMMUNITY PROJECTS

250+
Planet Passionate 
Community
projects to date

19
LEC & BioKor® 
products to date

2
New brands 
launched

PRODUCTS & BRANDS

14%
Absolute reduction in Scope 3 GHG 
emissions since 2020 (including 
acquisitions)

Ocean clean-up 
projects supported

5
OCEAN CLEAN UP

57%
Wholly-owned sites have 
solar PV systems installed

ON-SITE GENERATION

30%
On-site renewable 
energy generation

400+
PROJECTS SINCE 2020

61%

with acquisitions underlying

Absolute reduction in Scope 1 & 2 GHG emissions
since 2020

GHG EMISSIONS1

80%

1 Scope 1 & 2 GHG emissions. Excluding biogenic emissions. Scope 2 GHG emissions calculated using market-based methodology. 
2 Equivalent no. of PET bottles by weight.
Data references to FY 2024

TARGET 

ACHIEVED

TARGET 

ACHIEVED

TARGET 

ACHIEVED

LEC



Megatrends That Drive Us
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Averting a climate emergency

1.5ºCParis Agreement goal to limit the temperature 

increase above pre-industrial levels to 

Politics and Regulation

Source: The Future of Construction, World Economic Forum

1 – Source: JLL – The commercial case for making more sustainable buildings

2 – Source: IEA – Global EV Outlook

3 – Source: McKinsey – AI power: Expanding data center capacity to meet 

growing demand

4 – Source: World Green Building Council

Talent and ageing workforce

50%
of general contractors are 

concerned about finding 

experienced crafts workers for 

their workforce

Health/comfort needs of citizens

8-11%
productivity improvements 

are not uncommon as a 

result of better air quality4

Society and Workforce

Resource Scarcity

No.1
consumer of global raw materials

is the construction industry

Sustainability requirements

50%
of the solid waste in the United States 

is produced by the construction 

industry

Energy and Climate Change

37%
of global greenhouse gas emissions 

are attributable to buildings

Sustainability and Resilience

Future proofing of asset values

7-11%
increase in rental yield of green 

buildings above the value of 

traditional buildings1

Growth of new industry

9x
global electric car penetration 

was 18% in 2023, nine times their 

market share in 20192

Market and Customers

Data centres and artificial intelligence

3x
global demand for data centre 

infrastructure set to triple by 

20303



Completing the Envelope
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* 100mm panel ** 5,000m2 roof *** across lifecycle modules A - C

Kilon LEC Multiwall
50% recycled content
36% *** less embodied 
             carbon

QuadCore LEC ®

48% * recycled content
15% *** less embodied 
             carbon

Derbicoat ® NT (base sheet)
30% recycled components
5,000kg** CO2 savings

Natural Building Materials
- Steico® I-Joist

PowerPanel®

Technical Insulation

RMG 600+
80% recycled content
57%*** less embodied carbon

Tate Grid LEC
55%*** less embodied 
            carbon

Multichannel LEC
75% recycled content
63% *** less embodied carbon

Water + Energy



Troldtekt ® Kingspan GreenGuard®

The Full Spectrum 
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Therma

K-Roc®

KoolDuct®

AlphaCore®

Kooltherm®

Thermal

Return on Investment

Space

Walkability

Fire

Compression

Acoustics

Price

Speed

Sustainability

Steico®

XPS compressive strength and moisture resistant

PIR Adaptable and strong thermal performance

Stone wool for a variety of applications

Insulation for internal ventilation / piping

Optim-R®

Ultra thin, ultra high thermal performance

Wood fibre insulation

Complete balance of space 
and thermal performance

Wood based acoustic solutions Premium thermal and fire performance

QuadCore LEC®

Leading thermal performance with LEC
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Optim-R® Line 2027
Kooltherm® Facility 2028
Mineral Fibre Panel Plant (Illinois) 2025
Data Solutions Plant (Arkansas) 2025
Roofing Membrane/Polysio Facility (Mid-Atlantic) 2026
Roofing Membrane/Polysio Facility (Oklahoma) 2026
Roofing Shingles Plant (Georgia) 2028

Paraguay

Ireland

USA

Australia

Vietnam

Saudi Arabia

Central France

Romania

Pipe Insulation Line 2026
PowerPanel® Enablement 2026
Insulated Panel Line 2027

Mineral Fibre Panel Line 2025
PowerPanel® Enablement 2026

PIR/MF Panel Facility 2025

PIR Panel Line 2025
Insulated Panel Plant 2026

Insulated Panel Line 2025

AlphaCore® Line 2026

Mineral Fibre Insulated Panel Plant 2026

Data Solutions Assembly 2025

Mineral Fibre Panel Line 2025

Belgium

Czech Republic

Colombia

Insulated Panel Line 2027

Ukraine

Building Technology Campus 2025-2030
Dunkirk, France

Insulated Panel Line 2025

Poland 

Wood Fibre Insulation Facility 2025

Global Expansion

Uzbekistan

Insulated Panel Plant 2027

Germany

Insulated Panel Plant 2025

New Zealand

Insulated Panel Plant 2025



Progress So Far
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7%
ROW

37%
Via distribution
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Products

Drivers

Geographic 

Regions

Sector

End Market

Channel

Revenue

€4.5bn

Applications
- Retail

- Distribution

- Leisure

- Accommodation

- Food

- Manufacturing

- Data management

- Infrastructure

Trading Profit

€443m

In
 a

 N
u

ts
h

e
ll

15%
Other

85%
Energy Efficiency & Conversion

43%
Western and Southern 

Europe

75%
Non-Residential

75%
New Build

63%
Direct

25%
Refurbishment

28%
Central and 

Northern Europe

22%
Americas

25%
Refurbishment

83%
Insulated Building Envelopes

17%
Advanced Building Systems

25%
Residential
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Financial Highlights

H1 2025 H1 2024 YoY % Change CC Change*

Revenue (€m) 4,516.2 4,167.0 8% 9%

Trading Profit (€m) 442.9 421.8 5% 6%

Earnings Per Share (cent) 172.1 165.9 4%

Interim Dividend (cent) 26.3 26.3 -

Free Cashflow (€m) (20.0) 103.6 -119%

Trading Margin 9.8% 10.1% -30bps

Net Debt (€m) 1,915.2 1,523.7 26%

Net Debt/EBITDA 1.74x 1.50x
*Constant currency change



Sales and Profit Bridge
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TRADING PROFIT (€m)REVENUE (€m)

4,167.0

4,516.2

(37.9)
358.1

29.0

Revenue H1

2024

Currency Acquisitions Underlying Revenue H1

2025

421.8

442.9(3.5)

16.8

7.8

Trading Profit

H1 2024

Currency Acquisitions Underlying Trading Profit

H1 2025



Sales by Geography

H1 2025

43%

28%

22%

7%
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H1 2024

45%

26%

22%

7%

H1 2025 H1 2024 YoY %Change CC Change*

Western & Southern Europe 1,934.6 1,854.5 4% 4%

Central & Northern Europe 1,259.3 1,095.0 15% 15%

Americas 993.3 910.1 9% 13%

Rest of World 329.0 307.4 7% 11%

Group 4,516.2 4,167.0 8% 9%

Western & Southern Europe

 

       Central & Northern Europe          

       Americas           

       Rest of World

*Constant currency change



Free Cash Flow (€m)
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571.7

(20.0)

(288.4)

(151.8)

(37.2)

(13.2) (15.0)

(69.3)

(16.8)

EBITDA Working Capital Net Capex Lease Payments Provisions Net Finance Costs Tax Non-Cash / Other Free Cash Flow



Net Debt Reconciliation (€m)
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1,573.0

1,915.2

20.0 85.8

160.6

51.9 2.5
24.1(2.7)

Net Debt Dec 24 Free Cash Flow Acquisitions Deferred

Consideration paid

Dividends Paid Dividends paid to

non-controlling

interests

Dividends From

Associates

FX/Other Net Debt Jun 25



Strong Balance Sheet

 Net debt to EBITDA 1.74x as at 30 June 2025

 Undrawn €800m green revolving credit facility with a 

committed term to May 2028

 Total private placement loan notes of €1,477m and 

public bonds of €750m

 Weighted average maturity of all outstanding debt is  

4.6 years 

 Total available liquidity as at 30 June 2025 of €1.38bn
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Consistent Value Accretive 

Growth
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Revenue

Trading 
Profit

16.4% CAGR

19.8% CAGR

EPS (cent) 19.3% CAGR

FY23FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY24

€149m
€256m

€341m €378m €445m €497m €508m

€755m €833m €877m €907m

62.6
106.7

143.8 159 184 204.6 206.2

305.6 329.5 352.3 365.2

€1,891m
€2,774m €3,109m €3,668m

€4,373m €4,659m €4,576m

€6,497m

€8,341m €8,091m €8,608m



Insulated Building Envelopes

 World leader in advanced energy saving solutions for 

roofs, walls and floors. 

 2024 and early 2025 a milestone period with the 

acquisitions of Nordic Waterproofing, Steico and IB 

Roofing. 

 Like for like trading margin was 10.3% in line with H1 2024. 

Reported trading margin down 50bps due to the dilutive 

impact of Nordic Waterproofing.

 France and Germany markets stable while the US is more 

subdued, as is sentiment. 

 Significant projects underway in Germany, the US, 

Australia and New Zealand.  

 Excellent progress being made in US plants which will 

have over $500m of revenue potential once completed. 

 Work is also well underway in scoping out entry into the 

residential shingles market in the US. 
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H1 25 H1 24

Sales (€m) 3,753.5 3,484.4

% of Group Sales 83% 84%

Analysis of YoY % Change

Underlying Currency Acquisition Total

-0.8% -1.0% +9.5% +7.7%

The Nest, Vermont, USA

Insulated Building Envelopes



Advanced Building Systems

• A global leader in bespoke critical infrastructure primarily 

focused on data centres, ventilation and daylighting. 

• Order Intake up by 10% in value. US has delivered a superb 

performance, driven by data related solutions. 

• Daylighting steady in North America while a little more 

subdued in Europe. APAC had a positive outcome and the 

backlog continues to grow in South East Asia. 

• The appetite for AI related data is growing at an 

extraordinary pace. We expect to deliver strong growth 

through the second half and into the future. 

• Virginia and Arkansas plants to reach capacity by the turn 

of the year. Growth in South East Asia requires a local 

manufacturing presence and we are hopeful of starting 

production in Vietnam soon.

• In the US, the recent acquisition of RXL provides an exciting 

new springboard for our data offering on the West Coast. 
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H1 25 H1 24

Sales (€m) 762.7 682.6

% of Group Sales 17% 16%

Analysis of YoY % Change

Underlying Currency Acquisition Total

+8.4% -0.7% +4.0% +11.7%

Oxygene, Marseille, France

Advanced Building Systems



 A slow start to the year and activity firmed up as we moved through 

the half year. Western Europe is solid, Central and Eastern Europe 

has improved while the US is tentative. LATAM is pushing ahead at 

an encouraging pace.

 Insulated Building Envelopes continues to benefit from structural 

growth. The Advanced Building Systems business is capitalising on 

the tech sector as it seeks out the best of breed building solutions 

worldwide. 

 Backlog is higher overall than at the same point last year which 

should support the second half. 

 The exchange rate environment has moved significantly since the 

turn of the year, a likely factor in earnings translation in the second 

half.

 We can reasonably expect to deliver a full year trading profit of 

approximately €950m which would be 5% ahead of 2024. 

Outlook
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New segmental reporting structure
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Insulated Panels

Roofing + Waterproofing

Insulation 

Insulated Building Envelopes

Data Solutions

Light, Air + Water

Advanced Building Solutions

Manufacture of high-performance building solutions for 

energy efficient roofs, walls and floors in both new and 

renovation applications in all building types.  

Manufacture of bespoke critical infrastructure primarily 

focused on energy efficient lighting, airflow, cooling and 

ventilation solutions for both new and renovation applications 

in commercial buildings and data centres. 



Financials by segment
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Group H1 2023 FY 2023 H1 2024 FY 2024 H1 2025

Revenue (€m) 4,083.9 8,090.6 4,167.0 8,608.0 4,516.2

Trading Profit (€m) 435.5 876.9 421.8 906.7 442.9

Trading Margin 10.7% 10.8% 10.1% 10.5% 9.8%

Insulated Building Envelopes H1 2023 FY 2023 H1 2024 FY 2024 H1 2025

Revenue (€m) 3,424.1 6,743.5 3,484.4 7,130.7 3,753.5

Trading Profit (€m) 377.7 747.0 357.6 749.1 366.6

Trading Margin 11.0% 11.1% 10.3% 10.5% 9.8%

Advanced Building Systems H1 2023 FY 2023 H1 2024 FY 2024 H1 2025

Revenue (€m) 659.8 1,347.1 682.6 1,477.3 762.7

Trading Profit (€m) 57.8 129.9 64.2 157.6 76.3

Trading Margin 8.8% 9.6% 9.4% 10.7% 10.0%
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New segmental reporting structure

Insulated 

Panels

Insulation Roofing + 

Waterproofing

Data 

Solutions

Light, Air + 

Water

Insulated 

Building 

Envelopes

83%

Advanced 

Building 

Systems

17%



Dublin Road

Kingscourt, Co Cavan

Ireland, A82 XY31

Tel: +353 42 969 8000

Email: ir@kingspan.com

www.kingspan.com
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