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Q2 HIGHLIGHTS

• Market downturn continues

• Key markets, notably Australia and UK fell behind 

plan in Q2 low season

• Low activity from existing customers/contracts

• New consumer website launched

• Continued growth in Relocation Services

• Strategic contract win for Immigration Services

+10.2%-15.1%

-14% -12% -10% -8% -6% -4% -2% 0%
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Q2-17

Revenue growth - Continuing Moving & 
Relocation businesses 

Growth rates stated in local currencies 
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Q2 2018 PERFORMANCE

EURm  Q2 

2018

Q2 

2017

Revenue 60.6 71.0

EBITDA before special items -3.3 -0.1

Special items -0.5 2.3

Reported EBITDA -3.8 2.2

Depreciation & amortisation -1.5 -1.4

Operating profit (EBIT) -5.3 0.8

Financials, net 0.0 -0.1

Share of profit in associates 0.3 0.0

Income tax -0.5 -2.0

Net profit/loss -5.5 -1.3

10.1% decline in local 

currencies for the core 

Moving & Relocation 

business

Impacted by FX gains but 

offset by higher costs on 

new larger financing 

facilities

Revenue and margins 

below Q2 2017 and no 

RM contribution in Q2 18 

- Cost savings could not 

compensate

EUR 1.2m related to RM 

transaction in Q2 2017

Non-recurring gain of 

EUR 3.7m from RM 

divestment in Q2 17

Page 5 of 20  |



Copyright © Santa Fe Relocation We make it easy

Q2 PERFORMANCE BY REGION AND 

BUSINESS LINE

• Europe remains the largest 

Sales Region for Santa Fe.

• Asia activity levels held up 

better than in Europe, leading 

to a slight increase in share of 

total.

48%

33%

16%
3%

Q2 2018 Revenue

Europe Asia Australia Americas

49%

32%

16%
3%

Q2 2017 Revenue

Europe Asia Australia Americas

• Relocation Services continue to 

grow, both in absolute terms 

and in share of revenue – in 

line with strategy. 

• Relocation services constituted 

23% of Revenue in Q2 2018 

(18% in Q2 2017)
77%

23%

Q2 2018 Revenue

Moving Relocation Records Management

80%

18%
2%

Q2 2017 Revenue

Moving Relocation Records Management
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MARKET TRENDS
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Q2 PERFORMANCE
EUROPE 

• 15.9% revenue decline overall 

- 23.0% decline in Moving Services

- 10.6% increase in Relocation Services

- New contracts signed during 2017 

resulted in relocation growth

- UK market main contributor to the 

decline - affected by a lost key client 

and lower SME activity levels

- Germany and Switzerland also soft.

• EBITDA of EUR -1.5m (0.2m)  

- Impact from lower revenue, in 

particularly driven by UK, combined 

with less favourable customer mix

Growth rates stated in local currencies 

-16% -14% -12% -10% -8% -6% -4% -2% 0% 2% 4%

Q2-18

Q1-18

Q4-17

Q3-17

Q2-17

European growth rates
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Q2 PERFORMANCE
ASIA 

• 5.0% revenue decline for continuing 

Moving & Relocation business

- Drop of 10.1% in Moving Services

- Decline driven by lower activity levels 

from existing clients in particular in 

Singapore. Q2 17 benefitted from a 

large one-off project in Qatar.

- Relocation Services up by 17.4%

- New contracts signed during 2017 

drove the relocation growth

• EBITDA EUR 0.9m (2.0m) 

- Lower revenue from Moving Services 

and divested RM business

-16% -14% -12% -10% -8% -6% -4% -2% 0%

Q1-18

Q1-18

Q4-17

Q3-17

Q2-17

Asian growth rates - Continuing 
Moving & Relocation businesses

Growth rates stated in local currencies 
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Q2 PERFORMANCE
AUSTRALIA 

• 4.6% revenue decline    

- Lower revenue decline compared 

previous quaters due to re-designed 

website generating more leads and new 

corporate business. 

- Revenue still below target.

• EBITDA of EUR -2.0m (-2.0m)  

- Savings from cost reductions partly 

compensate for revenue decline

- Margin pressure and mix continues to 

challenge profitability

Growth rates stated in local currencies 

-22% -20% -18% -16% -14% -12% -10% -8% -6% -4% -2% 0%

Q2-18

Q1-18

Q4-17

Q3-17

Q2-17

Australian growth rates
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Q2 PERFORMANCE
AMERICAS 

• 5.0% revenue decline    

- Loss of a key client partly mitigated by 

new business secured

- Agreement with Fidelity Residential 

Solutions in February 2018, enabling a 

new, differentiated US Homesale 

solution

• EBITDA of EUR -0.2m (-0.2m)

- Strong cost management discipline 

maintains EBITDA despite investments

Growth rates stated in local currencies 

-25% -20% -15% -10% -5% 0% 5% 10% 15% 20% 25% 30% 35%

Q2-18

Q1-18

Q4-17

Q3-17

Q2-17

Americas growth rates
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FINANCIAL
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NIBD INCREASED DURING Q2

• Working capital employed reached EUR 6.1m vs EUR 7.1m by end of 2017, as the 

targeted reduction in overdue receivables was only partially achieved. Stricter 

enforcement of credit limits put in place during Q2.

• NIBD increased during Q2 as a result of operational losses and tax payments mainly 

related to RM divestment. A review of options to strengthen the Group’s capital structure 

has been initiated.

• Closing of Beijing warehouse sale is further delayed.
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KEY FINANCIAL

FIGURES

EURm  H1 

2018

H1 

2017

FY

2017

Total Assets 200.9 208.5 211.8

Working Capital Employed 6.1 3.8 7.1

Cash & cash equivalents 25.8 21.7 18.9

Net Interest Bearing Debt, end of period 14.8 9.4 12.8

SFG’s share of equity 71.6 78.8 83.5

Invested Capital 81.1 84.2 90.6

Return on average invested capital (%) -24.7 -4.4 15.9

Cash Flow from operating activities -15.3 -13.7 -13.3

Cash Flow from investing activities 13.7 7.8 4.6

Proceeds of EUR 12.6m 

from closing of

the Records Management 

divestment in China/Portugal 

and release of EUR 1.5m 

hold back offset by 

investment in Core 

Technology

We make it easyPage 14 of 20  |

Strengthened by the cash 

proceeds (net of tax paid) 

received from RM sale offset 

by CORE investments and 

operational losses

Decrease in Invested Capital 

due to cash received in Jan 

2018 from Records 

Management business 

divested in China 

Comments based on H1 2018 against end of 2017 
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SETTING UP SANTA FE FOR GROWTH

• Customer Experience

• Technology Leadership

• Consolidation

• Leverage large-scale operations

• Employee Experience

2020-21

Consolidation

2017-2019 

Growth

• Drive Growth

• Grow Immigration and Assignment Management share

• Accelerate Technology and Digitalisation

• Drive Customer Experience

• Expand in Americas
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2015-17 

Foundation

• Fix the Core moving business

• Build growth-enabling capabilities; recruit top talent

• Implement new technologies

• Optimize financial and operational processes

• Bring strategy to life for employees



Copyright © Santa Fe Relocation We make it easy

Adapting to a new normal

▪ The corporate moving business is facing a 

significant setback on an industry level, with 

lower activity levels, and lower entitlements for 

relocating assignees.

▪ Industry contraction is now more apparent 

across own activity levels, as well as 

intelligence from our customers and 

competitors. We are not seeing signs of 

recovery.

▪ Lower activity levels result in pressure on 

revenue, pricing and margins.

▪ Consumer market seems less effected, and 

competitors focusing on consumers are doing 

relatively better.

▪ Market for relocation services continue to grow.

MARKET CONTRACTION
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Restoring Revenue:

▪ Strengthening focus on growth segments 

– combating the downturn in 1H:

+ 10% Growth in Relocation Services

+ 1% Growth for Global Key Clients

+ 5% Growth in Consumer Business

▪ Capitalizing fully on new Immigration Win 

and accelerating sales

▪ Continue investment in assignment 

management capabilities

▪ Continue investing in capabilities in USA

▪ Strengthening Consumer Sales

▪ Driving sales to SME customers

RESPONDING TO THE 

MARKET CONTRACTION

Adapting Cost Structures:

▪ Executed on a series of actions over 

the past two months

▪ 8% reduction in workforce

▪ Reduction in Service Cost in declining 

markets

▪ Additional 10% reduction in Corporate 

Resources and costs

▪ Continuous streamlining of the 

organisation

▪ Aligning management structure to new 

reality of lower revenue

▪ Subleasing of excess warehouse 

capacity
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OUTLOOK
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2018 Outlook Comments
FY 2017

EURm

Revenue:

Around EUR 270m

(In line with previous expectations 

announced in July 2018)

• Divestment of Records Management.

• Industry wide contraction in Corporate Moving.

• Slightly slower growth in focus segments.

299.8

EBITDA before special items:

Around EUR 0.0m

(In line with previous expectations 

announced in July 2018)

• Divestment of Records Management.

• Impacted by revenue decline and lower margins in key 

markets.

6.3

Special items:

Net gain of around EUR 5m

(In line with previous expectations 

announced in July 2018)

• EUR 7m gain on closing property sale in China.

• Restructuring cost at a lower level than in 2017.

12.3

FULL-YEAR OUTLOOK 2018

Outlook for the year is highly dependent on the peak season for relocation activities in Q3 and generally sensitive to currency fluctuations, etc.
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ADDITIONAL
INFORMATION

Martin Thaysen 

Group CEO

T. +44 (0) 20 3691 8300

M: +44 (0) 7741 312 430

Martin.Thaysen

@santaferelo.com

Christian Møller Laursen 

Group CFO

T. +44 (0) 2089 632 514

M: +44 (0) 7771 553 623

Christian.Laursen

@santaferelo.com

Jesper Dahlsgaard

Group Finance Director

T. +45 3525 4300

M: +45 6060 6365

Jesper.Dahlsgaard

@santaferelo.com

santaferelo.com

mailto:Martin.thaysen@santaferelo.com
mailto:Christian.Laursen@santaferelo.com
mailto:Jesper.Dahlsgaard@santaferelo.com
http://www.santaferelo.com/
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We enable people and organisations

to work, live and thrive 

in new places around the world.

Our mission is to deliver exceptional relocation experiences for our customers.

Human and Digital. Consistent and Compliant. Global and Local.

The experience is enriched by the integrity, drive, quality and passion of our people.

We are a global mobility company. We cover the entire relocation journey, from moving, 

destination services, immigration, through to full assignment management solutions.

We make it easy

WE ARE SANTA FE


