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About Barco 

+3,600
Employees

Finance 135 FTE

+1 billion € • HQ Belgium
• NYSE Euronext 

Brussels (BAR)
• BEL20

36%

28%



We enable bright outcomes
by transforming content into
insight and emotion

Barco’s mission ...
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Sets the
standard

Beyond
technology

Advanced visualization and beyond



Lead by
INNOVATION

Focus to
PERFORM

Offer 
OUTCOME-BASED
SOLUTIONS

Go for
SUSTAINABLE

IMPACT

Enabling bright outcomes
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Image Processing
& Rendering
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Display
technology

Projection
technology

Innovator in advanced visualization technologies

Connectivity & 
Collaboration



Innovation
Barco’s competitive 
advantage & strongest 
competitive differentiator
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In healthy markets with a clear purpose

Entertainment

“Compelling experiences”

Enterprise

“Stay in control”

“Better meetings, better business”

Healthcare

“Diagnose better & save lives”
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(43%) (33%) (24%)



Creating moments, enriching lives

Entertainment … Venues and Hospitality



Unforgettable

moments

Entertainment … Cinema 



Better meetings, 

better business

Enterprise … Corporate 



Stay in control

Enterprise … Control Rooms 



Diagnose better

& save lives

Healthcare … Radiology Diagnostics



A life-saving

perspective

Healthcare … Digital Operating Room 



Chapter III

“Enabling bright 
outcomes”

“Fit to lead”

Chapter II

“Focus to perform”

Chapter IPrelude

“Enabling bright outcomes” | One book - Three chapters  

2014 2016 20222018

New reference
shareholder

New Chairman

New CEO / CFO

Performance culture,
Leadership changes

Portfolio choices, 
raising profitability

Building a healthy & 
resilient platform

Maintain 
performance focus & 
capture growth

Build capabilities to 
capture lifecycle 
value

Grow recurring 
revenues

Continue topline 
and profit growth
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Retrospect
Chapter I
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Driving execution

culture

Moving performance 
targets up

To enhance ...

• Quality of revenues 
and earnings 

• Performance culture 
and resilience

• Stronger portfolio & 
capability platform

New course set for Barco in 2016

Focus to

Perform

“Focus to perform”

Chapter I



What we said we would do as of 2017

Current 
EBITDA%

~5 Entitlement
EBITDA%

Make choices
& timely 

decisions on 
growth bets 

Commercial and 
services 

excellence 
and

ICFC drive to capture 

full potential

Focus on R&D and 
operational 

efficiency: Value 

engineering, NPI-
process, sourcing & 

manufacturing

Levers to drive Barco’s “Focus to Perform”

A multi-year journey … building capabilities … objective: sustained profitable growth
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2016:
8%

2020: 
12-14%



Focus portfolio
on core markets and 

profitable growth 

2017-2018: Choices made | Portfolio & efficiency decisions

1Q17 Scaled back 
Interactive 
Patient Care

1Q17 Divestment 
High End Systems

1H17 Portfolio 
decisions ENT

4Q17 Divestment 
Silex

1Q18 
Discontinued

Escape

1Q18 Divestment
X2O

1Q18 
Relocation 

production 
Norway

4Q18 
“Fit to Lead” 

restructuring program 

Divest/scale-back 
loss-making & 

non-strategic ventures

& redeployment 
of resources for efficiency 

and effectiveness  

Focused on quality of growth … 
while stepping up performance capability and strengthening portfolio in core markets 
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Results | 2016 - 2018

Gross Profit
(in millions of euro)

EBITDA
(in millions of euro)

On essentially organic flat sales 
Barco showed resilience 

with...

Gross profit margin increasing 
6 ppt reflecting value 

engineering and mix progress

and a 4 ppt EBITDA margin 
expansion, fueled by opex 

redeployments and gross profit
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Pro forma comparison
To present comparable data 2018 versus 2017, 2017 figures for sales are presented on a pro forma basis assuming the deconsolidation of the BarcoCFG joint venture had taken place on July 1, 2017. Other metrics such as Gross 
Profit and EBITDA and related margins are not restated as the impact of the deconsolidation is not material.
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Free Cash Flow
(in millions of euro)

Results | 2016 - 2018

ROCE
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Dividend
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Dividend yield

1
5

%

1
9

%

2
3

%

5
7

4
0

6
3

211 287 332

Cash position EOY

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
6

2
0

1
7

2
0

1
8

Creating a more resilient and healthy platform for future profitable growth

Cash flow performance resulting 
in strong net cash position

... and steady ROCE 
improvement

... allowing consistent 
growth of dividend
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Results 2019

On track for a healthy growth and profit improvement



The next chapter |value drivers
Chapter II
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Next chapter| drivers for sustainable profitable growth 

III. Capture lifecycle 
value opportunity

II. Capture market 
growth opportunities

I. Maintain & strengthen 
performance focus

▪ Lock ‘focus to perform’ into process & leadership capabilities

▪ Build ‘fit to lead’-capabilities and OneBarco synergies 

▪ Build out ICFC China with glocal talent and innovation

▪ Leverage mature markets with installed base renewals/ upsell

▪ Grow with new installs, translating NPI’s into commercial wins

▪ Enhance capability in and around Barco technology … 4 layer 
technology and value stack  

▪ Focus on increasing value delivered to customer … and 
monetize 



Capture market growth opportunities

25 Source: IMF stats 2017

Our way to win:
In Country For Country (ICFC) …
• Design with needs of Chinese 

customer in mind

• Leverage local labor cost and low cost 
supply base

• Capture local innovation

• Move at China speed

• Be seen as ‘Chinese’ by customers

… lead by ‘glocal’ talent

China

• Top 2 GDP, mid-high single digit growth

• ENT/ENP/HC new infrastructure being 
built in tier 2-3 cities

• 300+ cities & 220m+ people embarking 
on modernization wave

• Leap frogging to latest technology 



How do we monetize around our installed base?

Hardware

Device connectivity

Workflow solutions

Analytics solutions

Harness the power of data for 
sustainable outcomes 

Build / renew innovative 
technology infrastructure

Enabling data stream, 
collaboration and BYOD

Enabling customer productivity
& simplicity

Technology

SaaS and Solutions propositions leveraging 
the data in and around installed base   
(partnerships and in –house developed) 

Connectivity solutions and services revenue 
capture rate on top of installed base 

Market growth and share capture drive topline  
New-build and replacement markets.  



Barco technology stack opportunity : Hardware and Software 

Hardware

Device connectivity

Workflow solutions

Analytics solutions

Harness the power of data for 
sustainable outcomes 

Build / renew innovative 
technology infrastructure

Enabling data stream,  
collaboration and BYOD

Enabling customer productivity
& simplicity

Technology Portfolio examples
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Demetra

caresyntax

Synergi

weConnect

Image processing 
& rendering

ClickShare

Cinecare OCS NexxisQAweb

Projectors Videowall 
solutions

Surgical & DI 
displays

LED (Unilumin)



Current 
EBITDA%

Entitlement
EBITDA%

OPEX
reset

‘Fit to lead’

Efficient growth
(Mid+ single digit 

growth)

Mix SaaS &
recurring
revenues

SaaS & 
recurring 
revenues

Creating value | Short & mid-term outlook
Levers to drive Barco’s sustainable profitable growth

Efficient growth driving profit accretion, 
while investing in building recurring revenues capabilities 

Value 
driver

EBITDA
walk

I. II. III.

2018:
12%

2020: 14-15%
2022: 14-17%
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Price erosion
vs value engineering
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Creating shareholder value | Short & mid-term outlook

Efficient growth driving profit 
accretion, 

while investing in building recurring 
revenues capabilities 
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Results

Share 
price

Sales: mid+ single digit growth

EBITDA: 
2020: 14-15% | 2022: 14-17%

Chapter I
(2016-2018)

Chapter II & III
(2019-2023)
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1. How do we expect cash to evolve 
2018 → 2021 ?

2. Cash allocation

◦ Cash allocation priorities built on 

strategic priorities

◦ Inorganic/M&A radar being built with 

focus on bolt-on and ‘value stack’ 

opportunities

Capital allocation and inorganic opportunities

~€ 330m

Cash flow from operations ‘19-’21 

° Post cash out for restructuring &  
_tax

° Working capital @ 5% of sales

~€ 210m
Direct available cash

° Excl. cash in JV Cinionic (€ 84m)

° Excl impact accounting change  
_(IFRS Leasing) (€ 38m)

Sources

Capex 

Technology

Strategic  alliances/M&A

Uses

Consistent dividend
growth policy

Flexibility on cash

G
r
o

w
th

S
h

a
r
e
-

h
o

ld
e
r

C
a
s
h



Finance @ Barco
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Finance & STIEG

Professionals

FINANCE 

Finance business partners

Accounting

Credit control

Tax

STIEG – Strategic initiatives enablement group 

INVESTOR RELATIONS

SUSTAINABILITY

CORPORATE BUSINESS DEVELOPMENT

INTERNAL AUDIT

AMERICAS
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Healthcare

3
2

▪ Growing role as business partners driving business performance 
management → eliminate overreporting & drive mindset 

▪ Balancing investments to achieve better performance, while maintaining 
a competitive cost structure → making choices

▪ Building a strong Finance leadership across regions & divisions

▪ Leveraging in full smart automation & digitization

Finance | Building the future
Securing our high performance culture and fit for the future



Healthcare
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Lessons learned
Build to last
Business performance managers, beyond score keepers 
Opex rule
Budget process: top down cascading of targets, problem solving & making choices
Opportunities for continuous improvements & automation never stop
Never forget the basics

Raising the bar & making choices
New skills / functions in view of strategy
Sustainability manager
M&A
Finance/IT business process expert
Strategic initiatives enablement team

Building capabilities, wip
New business models
RPA first POCs

New business models : capex -> opex, subscription based

Finance | Building capabilities
Closing notes on lessons learned & work in progress

CULTURE

PROCESSES ORGANIZATION

PEOPLE
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Q&A 



THANK 
YOU


