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DISCLAIMER 
 

This presentation includes or may include representations or estimations concerning the future about intentions, 
expectations or forecasts of VIDRALA or its management. which may refer to the evolution of its business performance 
and its results. These forward looking statements refer to our intentions, opinions and future expectations, and include, 
without limitation, statements concerning our future business development and economic performance. While these 
forward looking statements represent our judgment and future expectations concerning the development of our 
business, a number of risks, uncertainties and other important factors could cause actual developments and results to 
differ materially from our expectations. These factors include, but are not limited to, (1) general market, macro-

economic, governmental and regulatory trends, (2) movements in local and international securities markets, currency 
exchange rates and interest rates as well as commodities, (3) competitive pressures, (4) technological developments, 
(5) changes in the financial position or credit worthiness of our customers, obligors and counterparties.  
The risk factors and other key factors that we have indicated in our past and future filings and reports, including those 
with the regulatory and supervisory authorities (including the Spanish Securities Market Authority – Comisión Nacional 
del Mercado de Valores - CNMV), could adversely affect our business and financial performance. VIDRALA expressly 
declines any obligation or commitment to provide any update or revision of the information herein contained, any 
change in expectations or modification of the facts, conditions and circumstances upon which such estimations 
concerning the future have been based, even if those lead to a change in the strategy or the intentions shown herein. 

This presentation can be used by those entities that may have to adopt decisions or proceed to carry out opinions 
related to securities issued by VIDRALA and, in particular, by analysts. It is expressly warned that this document may 
contain not audited or summarised information. It is expressly advised to the readers of this document to consult the 
public information registered by VIDRALA with the regulatory authorities, in particular, the periodical information and 
prospectuses registered with the Spanish Securities Market Authority – Comisión Nacional del Mercado de Valores 
(CNMV). 
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I. ENCIRC LIMITED - DESCRIPTION 
 

DERRYLIN 

  Fermanagh County, Northern Ireland, UK 

  Built in 1998 

  Unique glass packaging plant in Ireland 

 

ELTON 

  Chesire County, England, UK 

  Built in 2005 

  Largest glass packaging plant in Europe 

  Includes filling and logistics facilities 

 

 Encirc Glass is a glass packaging manufacturer for the food and beverage markets in UK and Ireland. 

 It operates two sites: Derrylin in Northern Ireland and Elton in England. 

 It is the sole player in Ireland and the second player within the UK (roughly 27% market share). 

 Sales: FY2013 £237m, 2014e £243-245m. 

 EBITDA: FY2013 £42m, 2014e £47-48m. 
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SALES 2012A-2014E (GBP m) 

I. ENCIRC LIMITED - DESCRIPTION 
 

236.6 237.0 

2012A 2013A 2014E 

243.0 – 245.0 

41.0 
42.3 

2012A 2013A 2014E 

47.0 – 48.0 

EBITDA 2012A-2014E (GBP m) 



2,132 

3,755 
3,548 

3,326 

3,774 

2,165 

3,661 

3,286 
2,923 

3,429 

2008 2013 

II. MARKET FUNDAMENTALS 
 

MAIN GLASS 

PACKAGING 

MARKETS 

 IN EUROPE 

 SALES BY MARKET (IN ‘000 TONS) 
 Source: FEVE 

2013/2008 
+1.5% 

-2.5% 
-7.4% 

-12.1% 

-9.1% 

UK GLASS 

PACKAGING 

MARKET. 

BREAKDOWN 

BY PLAYERS. 

 Market share (est.): 41% 

 #2 worldwide, #3 in Europe 

 Market share (est.): 31% 

 Sole player in Ireland 

 Market share (est.): 12% 
 #1 worldwide, #1 in Europe 

 Market share (est.): 11% 

 Niche player in premium spirits 

 Market share (est.): 5% 

 Niche player in food and pharma 
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PLAYERS IN UK&IRELAND: 

http://www.google.es/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://shootingstar-pr.co.uk/newsroom-area/beatson-clark/&ei=QhmhVPKhNcWvUeS_gbAL&bvm=bv.82001339,d.d24&psig=AFQjCNGdsvhXdGmQwmHGvq4OKRJLVCN5eA&ust=1419929060484248


III. TRANSACTION RATIONALE 
 

 2014E SALES BY SEGMENT 

Iberia

54%

Italy

12%

Rest of 

continental 

Europe

34%

UK

77%

Ireland

23%

 2014E SALES BY MARKET 

 VIDRALA + ENCIRC FACILITIES 
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Wine

25%

Beer

45%

Spirits

9%

Food

8%

Soft Drinks

13%

Wine

49%

Beer

13%

Spirits

7%

Food

15%

Soft Drinks

8%

Others

8%



+ 

BUSINESS COMBINATION 
SALES. 2014E. 
EUR in millions. 

* Fx: 0.78 EUR/GBP 

III. TRANSACTION RATIONALE 
 

465-470 

312-314* 

777-784 

~ 67% of 
Vidrala´s  

2014E 

sales 
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+ 

BUSINESS COMBINATION 
EBITDA. 2014E. 
EUR in millions. 

* Fx: 0.78 EUR/GBP 

III. TRANSACTION RATIONALE 
 

~ 56% of 
Vidrala´s  

2014E 

EBITDA 

107-109 

Margin: 22%-23% 

60-62* 

Margin: 19%-20% 

167-171 

Margin: 21%-22% 
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PRO FORMA DEBT 
EUR in millions. 

IV. FINANCIAL PROFILE 
 

DEAL 

Year end 2014 
debt 

pre-acquisition 

PRO 

FORMA 

DEBT 

2014 

68-70 

408.6 476.6-478.6 

~2.8x 

DEBT/EBITDA 
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CASH FLOW TARGETS 
As a percentage of sales. 

V. CASH PROFILE 
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EBITDA 

MARGIN 
 

PRO-

FORMA 

2014 

21%-22% 8%-9%  

CAPEX 

PLAN 
(ANNUAL 

2015-2020) 

WORKING 

CAPITAL 

AND 

OTHERS 
(EST.)  

2%-3% 

FREE 

CASH 

BEFORE 

INTERESTS 

10-12% 

CASH 

CONVERSION 

~ 50% 



Q&A 


