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James Neuling, CEO 

 
 
 

Message  
from  
the CEO 

 
James Neuling, CEO of Belysse Group, commented: 
 
Continued soft market conditions were observed in 2025, in particular in our 

European Residential business line, while trading within the Commercial business 
lines in both US and Europe was more resilient. The reported financials of Bentley 

Mills were also affected by unfavourable USD translation effects.  
 

I want to thank the team who continue to work hard on commercial excellence, 
efficiency and costs while we are waiting for the markets to recover.  

In addition, the European business has been preparing a major upgrade of its ERP 
system in 2026. 

 
We keep progressing well in our sustainability program, achieving further 

reductions in CO2 emissions per m² produced of 0.9 kg, a 23% decrease versus 
the 2018 baseline, increasing the share of recycled content from 33.4% in 2024 to 

36.4% in 2025 and successfully re-certifying collections to the latest Cradle to 
Cradle standards.  

 
Both Bentley and Modulyss upgraded their Cradle to Cradle Certified® portfolios 

to C2C Certified® Full Scope certification in accordance with Version 4.0. 
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Financial Review 
 
Review by Division 
 

United States 
 
The decline in FY 2025 Revenues was volume driven and 
due to unfavourable USD translation, which was partially 
offset by increased average selling prices. 
 
Full Year 2025 Adjusted EBITDA decreased versus prior year 
with slightly increased Adjusted EBITDA margin.  
 
Whilst volumes in the second half of the year were lower 
than the equivalent comparative figure, with Q4 2025 
Revenue 8.8% below prior year at constant exchange rate, 
the order book showed signs of improvement at the end of 
Q4 2025. 
 

 Europe 
 
The market softness continued and negatively influenced 
volumes and revenues, in particular in the Residential 
business.  
 
Full year 2025 Adjusted EBITDA decreased as a result of the 
lower volumes which were partially mitigated by improved 
pricing, higher share of the Commercial business and 
reduced fixed expenses.  
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Financial Review 
   

Other Financial Items Review 
 

Non-Recurring Items below 
Adjusted EBITDA 
The net impact of non-recurring items on the 2025 net 
result was a negative €5.9m (€0.16 per share) vs. a positive 
€0.1m (€0.00 per share) in 2024. The expense in 2025 is 
mainly related to the implementation of our new ERP 
system and the recognition for soil remediation and 
purification in Europe.  
 
 

 Taxation 
The Group reported a tax expense for 2025 of €3.5m (€2.3m 
in 2024) based on an overall loss before tax of €3.1m (profit 
before tax of €12.9m in 2024). This amount mainly results 
from the taxing of the profits at our US division and the non-
recognition of deferred tax assets on the losses in Europe. 
 

Net Financing Costs 
The net financing cost of €12.3m (€10.1m in 2024) primarily 
represent the interest expenses on external borrowings. 
This increase is strongly influenced by the USD translation 
effects in 2025 and the one-time positive impact of the 
settlement of the Senior Secured Note that matured in 
2024. 

 

 Earnings per share 
Loss per share of €0.18 in 2025 compared to earnings per 
share of €0.29 in 2024.  
 

  Dividend 
Given our focus remains on deleveraging and further 
investing into the business, the Board does not propose a 
dividend for the year. 
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BEYOND 
 

 
As a reminder, our 4-year transformation roadmap which started 
in January 2022 called BEYOND consists of three pillars 

  

 
Increased focus on Sustainability through innovative 
products and production processes 

 
Incremental drive for Efficiency through lean strategies 

 
Emphasis on Agility through Digital and  operational 
improvement initiatives 

   
 

Sustainability through innovation 
Total Scope 1 and 2 CO₂ emissions per m² produced at our manufacturing sites decreased by 23% versus the 2018 baseline. 
In 2025 we launched several initiatives, including technical modifications to reduce energy consumption, installation of EV 
charging infrastructure, electrification of the company vehicle fleet, further electrification of forklifts, and we raised our share 
of renewable energy. 
 
Under our BEYOND program, we committed to 50% recycled content by 2025 for modulyss and Bentley. Both sites delivered 
on our BEYOND recycled content commitment for 2025, each exceeding the 50% threshold. 
 
In 2025, both modulyss and Bentley re-certified their Cradle to Cradle Certified® collections to the most recent Cradle to 
Cradle Certified® Product Standard, securing Full Scope certification in line with Version 4.0. 
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Beyond 

 

 
  

Efficiency  Agility 
Lean savings for 2025 amounted to €1.7m, driven by 23 
improvement initiatives, against a target to deliver €1.5m in 
this fourth year of BEYOND.  

This means that from the start in January 2022 until now, 
the Lean program has delivered €9.3m in savings, against a 
target of €8.0m. These savings were driven by strong 
contributions in particular from quality, material, energy and 
labour efficiency initiatives. 

 We are continuously working to further improve our delivery 
performance and service level to our customers, at the 
same time managing our end-to-end inventory: 

• Our Fast Track quick-ship program at Bentley, 
designed for maximum flexibility and expedited 
delivery to the client, covers a wide range of 20 
styles representing 38% of modular carpet sales 
during the year. Orders of 1,500 square yards or less 
of products in this program will be ready to ship 
within 10 business days of order. 

• Our quick ship program at modulyss.  
In the fast-paced world of design & build, time is of 
the essence. Therefore, we have defined a “quick 
ship” program covering products across 17 
collections, with products ready for shipment 
within 2 to 4 weeks. 
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Belysse Group business model 
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The Group at a glance 
   

Belysse Group is a leading producer of textile floor 
coverings with a strong legacy in soft flooring. We create, 
develop and produce sustainable flooring solutions for 
commercial and residential applications across the globe. 
Under premium brands ITC, modulyss, arc edition and 
Bentley. 

Representing a consolidated revenue of €254.2m 
focusing 90% on North-America and Europe under the 
premium brands Bentley (US), modulyss, arc edition and 
ITC (Europe). Belysse employs nearly 1,000 people and 
operates three manufacturing sites: 2 in Belgium (Tielt 
and Zele) and 1 in the United States (Los Angeles). 

In 2022 the Balta brand was sold to Victoria PLC, together 
with Rugs, Residential polypropylene and Non-Woven 
businesses. From then on, the group’s main focus lies on 
developing its commercial and premium residential 
businesses in Europe and the US, under mother brand 
Belysse. 

Belysse’s history spans almost 6 decades. Sixty years 
of textile innovation, filled with important milestones. 
From product launches to important corporate 
evolutions. 

Since June 2017, Belysse Group NV has been a public 
company listed on Euronext Brussels. 
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Segments 
 

 

 

 

 

  

 

 

 

United States 

Europe 
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Brands  
 

 

 

  
 
 
 
 
 
 
 
 

 
 

Quality for the most high-end clients. Since 2010, modulyss 
has been crafting soft flooring solutions for international 

commercial projects, always with a sharp focus on creativity, 
functionality, and sustainability. The result? Flooring that 

elevates every space and occasion. 
 

   
 
 
 
 
 
 
 
 
 
 

 
 
 

Trendy, comfortable flooring solutions? Look no further! ITC 
has the perfect product range for any residential application. 
Tufted broadloom, carpet tiles and rugs that turn any space 

into a beautiful, cosy haven.  
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Brands 
 

 

 
 
 
 
 
 

 
 

arc edition transforms rooms worldwide. Whether they have 
been designed for hospitality, leisure or office, arc edition’s 

wall-to-wall carpet flooring solutions combine passion, 
creativity and technical know-how. Custom-made solutions 

that fit your requirements, whatever they may be. 
 

Since 2025, this commercial broadloom range has been 
integrated into ITC under the name High Performance 

Collections.  

 

 
   

 

 
 

 

  

 

 

 

 

 

California-based Bentley Mills Inc. has been at the forefront 
of carpet design for over 45 years. Their broadloom, carpet 
tile and area rug products can be found in the most stylish 

interiors across the globe. Timeless, luxurious and 
sustainable. Bentley Mills Inc. takes its social responsibility 
to heart, earning them top-industry certifications such as 
the Cradle to Cradle and NSF® 140. At Bentley Mills, we 

manufacture Red List Free, PVC free, PFAS free, and 
Antimicrobial free carpet in a LEED-EB Gold facility in 

California, operating under the strictest environmental 
regulations in the nation. 
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Belysse Group in numbers 
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Belysse Group worldwide 
  

 

Belysse is active in both Europe and the USA. Belgium houses our headquarters (Waregem), and two production 
plants (Zele and Tielt), whereas the US has one production plant (Los Angeles).  

But it is not only our facilities that can be found across the globe! Our products too are appreciated 
internationally and that is why we stay close to the A&D community on both sides of the Atlantic. With modulyss 
showrooms in London, Paris and Ghent, and with Bentley Mills showrooms in New York, Boston, Chicago, 
Atlanta, Washington DC, Los Angeles and San Francisco. 
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Highlights 2025 
Europe & US   

• Reduction in revenue of 9.3% to €254.4m 
and a 23.5% decrease in Adjusted EBITDA 
to €32.5m 

• In 2025, our greenhouse gas emission reduction 
targets were officially validated by the Science 
Based Targets initiative (SBTi). Our approved 
near‑term targets commit us to reducing our 
absolute scope 1 and 2 greenhouse gas emissions 
by 42% by 2030, from a 2023 base year and to 
reducing our absolute scope 3 greenhouse gas 
emissions from purchased goods & services and 
upstream transportation & distribution by 25% 
within the same timeframe. 

• As part of our BEYOND program, we 
committed to 50% recycled content by 
2025 for modulyss and Bentley. Both sites 
delivered on our BEYOND recycled content 
commitment for 2025, each exceeding the 
50% threshold. 

• Both Bentley and modulyss upgraded their 
Cradle to Cradle Certified® portfolios to 
C2C Certified® Full Scope certification in 
accordance with Version 4.0. 

 
 

 Architects & Designers market segment 
• We continue to enhance our service to the 

A&D community, and strengthen our direct 
connection with customers while securing 
more impactful and high-value projects. We 
again made important and innovative 
product launches, entrenching modulyss as 
a renowned first-class supplier of multi 
category flooring solutions (carpet tiles, 
LVT, broadloom, customized printed tiles 
and bespoke chromojet broadloom) across 
the segments of Workspace, Education, 
Hospitality and Retail.  

• We launched the Broadloom High 
Performance Collection to replace our Arc 
Edition. This collection is aimed at the project 
market and is particularly suited to hospitality. 
It offers 50 standard designs, using 
environmentally superior solution dyed nylon 
as a base for core colours, which can be 
overdyed for the more discerning customer. 
This helps us to better manage our inventory 
and our environmental impact. 

• Our recently launched ecoBACK PLUS gained 
traction in the market and significant buzz as 
architects and building developers embraced 
its benefits of 85% recycled and biobased 
content, and its extremely lightweight 
composition, offering a 48% reduction in 
backing weight with primary benefits 
from lower and alternative material use, and 
secondary benefits from reduced transport 
emissions. 
 

 

Europe 
• Reduction in revenue of 12.2% to €110.5m and 

a 57% decrease in Adjusted EBITDA to 
€4.5m. 

• Unitary price increases were passed onto 
customers in early 2025 to help offset wage 
inflation.  

• Energy and raw material prices trended 
downwards in 1H and then stabilized 2H. 
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Highlights 2025 
 
 
 
 
 

o Leading architectural firms featured this in 
their internal communications. 

o Additions were made to the collection with 
the Q4 launch of Haelo, building upon the 
concept and utilising a new concept yarn 
with 90% certified recycled content. 

• The rollout of our Revolt LVT collection gained 
traction and firms began to adopt this as an 
add-on to our core activities with our modulyss 
carpet tiles. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

            
 

 
 
 
 
 
The Distribution and Retail segment 

• The Distribution & Retail environment faced 
major disruptions in 2025, including the exit of 
some key players and customer consolidation 
efforts. 

• Customers have shown continued, or renewed, 
trust in our expertise.  

• Limited changes in our product portfolio were 
aimed at the low-end legacy collections and we 
remain firmly focused in the high-end segments 
for Polyamide and Polyester. 

• Price levels remain stable in this segment. 
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United States  
 

  

• Bentley delivered resilient adjusted EBITDA 
performance of €29.9m despite a challenging 
commercial flooring market. Even with softer 
conditions driven by extended US government 
shutdowns, a weaker USD and tariff uncertainty. Due 
to our strong local supply chain, the impact of the 
newly introduced tariffs was limited. Profitability was 
supported by a favorable product mix and disciplined 
cost control. 
 

• Bentley Mills continues the transition of our Nylon 6 
and Nylon 6,6 portfolio with strategic launches that is 
on target of our long-term objectives to balance our 
premium nylon materials supply.  
 

• We delivered strong performance across core market 
segments, reinforcing our position as a trusted partner 
in high-impact commercial environments. We 
continue to grow in large segments of stadiums & 
arenas, major retail, and airports by our design, 
performance and sustainability. Our ease of 
maintenance, durability, and environmental leadership 
are favorably highlighted as main decision points from 
our end users. 
 

• Additionally, we see these wins with prestigious 
projects turning into annuity business with balanced 
revenue from stable legacy accounts and 
growth-oriented partnerships to strengthen long-term 
growth momentum 

o Retail: Continued engagement with national 
retailers generated recurring revenue tied to 
store openings, lease renewals, and 
remodels.  

  
o Corporate & Headquarters: Served as the 

standard flooring partner for major global 
brands, including multi-building headquarters 
and creative facilities, highlighted by a single 
corporate campus project exceeding $2M. 

o Hospitality & Events: Supported 
internationally visible events and temporary 
installations with reusable flooring systems 
that generate recurring annual demand. 

o Public & Specialty Markets: Advanced 
custom design leadership through a landmark 
convention center project and expanded reach 
into automotive and specialty retail programs.
Maintenance, durability, and environmental 
leadership are favorably highlighted as main 
decision points from our end users  

• Bentley has made strategic changes within senior 
leadership that strengthen an already capable 
organization. New leaders in Operations, Sales, Product 
Design, and Marketing are already advancing the Bentley 
brand, improving execution, and positioning the 
business for accelerated performance in 2025 and 
beyond. 
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