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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).



9M 2017 KEY FIGURES

EUR in millions

Sales

EBITDA

EPS (EUR/share)

Free cash flow

Debt

9M 2017

612.2

146.1

2.79

87.7

255.4

Change (YoY)

+3.4%

+12.8%

+28.4%

+9.7%

-26.0%
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SALES

YEAR OVER YEAR CHANGE

EUR in millions
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EBITDA

YEAR OVER YEAR CHANGE

EUR in millions
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OPERATING MARGINS (EBITDA)

YEAR OVER YEAR CHANGE

As a percentage of sales
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FIRST NINE MONTHS
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YoY

+28.4%
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CASH PROFILE

CASH GENERATION LAST 12 MONTHS TO SEPTEMBER 2017

EUR in millions / as percentage of sales
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CASH

CONVERSION
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DEBT EVOLUTION

QUARTER BY QUARTER CHANGE SINCE 2015

EUR in millions and times EBITDA
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Acquisition of Santos Barosa
A strategic step
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Santos Barosa Vidros, S.A. manufactures and commercialises glass containers.

It operates a major production facility located in Marinha Grande, Portugal.

The company produces around 400,000 glass tons per year.

The agreed transaction price amounts to an enterprise value equivalent to EUR 252.7 million.

General Overview
A competitive player in an attractive market

Last 12 months figures. As of September 2017.  Sales: EUR 130.7 million

 EBITDA: EUR 32.8 million
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Sales, last twelve months at September 2017.
EUR million.

NEW

793.1

130.7 923.8

NEW

187.3

32.8 220.1

EBITDA, last twelve months at September 2017.
EUR million.

Resulting Business Metrics
Proforma sales and EBITDA figures
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CUSTOMER BASE
VIDRALA (POST-SB)

TOP 10 CUSTOMERS

≈ 30% OF SALES

TOP 30 CUSTOMERS

≈ 50% OF SALES

TOTAL # OF CUSTOMERS

MORE THAN 1.600

NEW

Iberia

97%

UK and

Ireland

41%

Iberia

32%

Rest of EU

20%

Italy

7%

UK and

Ireland

35%

Iberia

42%

Rest of EU

17%
Italy

6%

NEW

Wine

36%

Beer

18%

Soft Drinks

13%

Food

13%

Spirits

10%

Others

10%

Wine

33%

Beer

67%

Wine

36%

Beer

26%

Soft Drinks

11%

Food

11%

Spirits

9%

Others

8%

By region.

By segment.

Resulting Business Metrics
Sales breakdown
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2023

Financial profile of the acquisition.
Debt, EUR million.

Resulting Business Metrics
Financial position

Debt maturity profile.
EUR million.

255.4 +252.7

508.1

Debt
PRE

NEW DEBT
Price paid

for the

acquisition

Debt
POST

FUNDING

Resulting financing structure Average maturity

≈ 5 years
Estimated cost, all-in

< 1.5% annual
Debt / EBITDA proforma

≈ 2.3x 14
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A strategic step
Transaction rationale

1
Extension of Vidrala's position in the attractive Iberian market
The acquisition expands Group's turnover by ≈20% enhancing Vidrala's market position in Iberia to #1

2 Reinforcement of Vidrala's competitiveness
Resulting Group's operating margin proforma ex-synergies > 24% of sales

3 Opportunities to achieve synergies
First estimation of synergies in two years > 5% of SB’s current sales figure

Transaction to be accretive to earnings

and cash flow since the first year
EPS accretion in two years after closing to reach

> 0.7 EUR per share (>20%)

5 Solid financial position
Resulting leverage post-acquisition 

≈2.3 times proforma EBITDA LTM
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