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Recticel expands its Insulation activities  
with the acquisition of the 

thermal insulation board business of Gór-Stal 
 

 
 
 
Recticel announces that it has entered into preliminary agreements with the owners of 
the private Polish company Gór-Stal Sp. z o.o. (“Gór-Stal”) to acquire Gór-Stal’s thermal 
polyisocyanurate-based (PIR) insulation board business. 
 
The acquisition will be made in cash for an enterprise value of EUR 30 million, of which EUR 
27.25 million will be payable at closing and EUR 2.75 million payable in two equal tranches in 
2022 and 2023. The transaction is subject to confirmatory due diligence and customary 
conditions precedent. 
 
In 2015, Gór-Stal started its PIR insulation board business and built a new plant in Bochnia, 
focused on the production of high-value-added termPIR® thermal insulation boards for the 
construction sector. In 2020, the Bochnia plant employed 66 people and generated  
EUR 16.7 million net sales and EUR 2.5 million normalized EBITDA at a capacity utilization 
rate of about 40%. 
50% . 
The acquisition of the Gór-Stal insulation board business will lead to accelerated expansion 
into the Central and Eastern European markets, where Recticel was so far not present. 
 
Closing of the transaction is expected to be completed by July 2021. 
 
Olivier Chapelle (CEO) : “The acquisition of the Gór-Stal PIR-based insulation board activities 
marks an important step in the development of our Insulation business. This acquisition  
perfectly fits our ambition to further expand in the growing thermal insulation markets of Central 
and Eastern Europe. It meets three fundamental prerequisites: a state-of-the-art asset, a 
perfect geographical complementarity, and a focus on high performance PIR insulation 
solutions. We look forward to welcoming our new and highly skilled colleagues from Gór-Stal.”  
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https://www.recticel.com/index.php/newsroom/photos-videos.html
https://www.recticel.com/index.php/newsroom/photos-videos.html
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Financial calendar  
 

First quarter 2021 trading update 27.04.2021 (at 07:00 AM CET) 

Annual General Meeting 25.05.2021 (at 10:00 AM CET) 

First half-year 2021 results 27.08.2021 (at 07:00 AM CET) 

Third quarter 2021 trading update 29.10.2021 (at 07:00 AM CET) 

 

 
 
For additional information 
 

RECTICEL  

avenue du Bourget/Bourgetlaan 42, 1130 Brussels 
 

 PRESS INVESTOR RELATIONS 
 

 Mr Olivier Chapelle Mr Michel De Smedt 
 Tel: +32 2 775 18 01 Mobile: +32 479 91 11 38 

 chapelle.olivier@recticel.com desmedt.michel@recticel.com 

 

 

Recticel in a nutshell 
 
 
Recticel is a Belgian Group w ith a strong European dimension, but it also operates in the rest of the w orld. Recticel 

(excluding minority stakes in joint ventures) employs 4,221 people in 41 establishments in 20 countries. 

 

Recticel contributes to daily comfort w ith high performance insulation solutions, mattresses and slat bases of top 

brands and an extensive range of  polyurethane foam products for industrial and domestic applications.  

 

Within Recticel’s Insulation segment, the high-quality thermal insulation products are marketed under the w ell-

know n brands Eurow all®, Pow erroof®, Pow erdeck®, Pow erw all® and Xentro®. Recticel is also the Group behind 

the bedding brands (Beka®, Lattoflex®, Literie Bultex®, Schlaraff ia®, Sembella®, Sw issflex®, Superba®, etc.) and 

GELTEX®.  

 

In 2020 Recticel achieved consolidated sales of EUR 828.8 million.  

 

Recticel (Euronext: REC – Reuters: RECTt.BR – Bloomberg: REC:BB) is listed on Euronext in Brussels.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The press release is available in English and Dutch on the website www.recticel.com 
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