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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 — Comisidon 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 — Comision Nacional del Mercado de Valores
(CNMV).
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OUR HISTORY: KEY MILESTONES
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VIDRALA IN BRIEF

MAIN FIGURES
765 = 5,873

million euros in sales = ” | million glass containers
(2014 proforma figures) per year
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OPERATING PROFILE

SALES (EUR in millions)
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CASH PROFILE

EBITDA (EUR in millions) FREE CASH FLOW (EUR in millions)
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EARNINGS

EARNINGS PER SHARE (EUR per share)
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FINANCIAL PROFILE

DEBT AND EQUITY, SINCE 2009 AT YEAR END
EUR in millions

.
: , B DEBT SHAREHOLDERS' EQUITY
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'/ 2570
218.9

T 189.3
159.6
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67.9

DEC 2009 DEC 2010 DEC 2011 DEC 2012 DEC 2013 DEC 2014

DEBT/EBITDA 2.9x 2.2x 1.9x 1.5x 1.0x 0.6x
GEARING 102% 76% 61% 47% 31% 17%



SHAREHOLDER REMUNERATION

EUR in millions
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RETURN ON CAPITAL EMPLOYED
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TRANSACTION FUNDAMENTALS
ENCIRC - FOOTPRINT

eNCIrc
o

m County Chesire, England, UK

m Built in 2005

B Largest glass container plant in Europe
B Includes filling and logistics facilities

B County Fermanagh, Northern Ireland, UK
m Built in 1998
®m The only glass container plant in Ireland
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TRANSACTION FUNDAMENTALS

ENCIRC — QUALITY OF ASSETS

1. Largest furnaces 2. Triple gob and quad
in container gob
glass industry flexibility

4. Filling cap

abilities
' 8%

3. Highly modern
inspection
machines
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TRANSACTION FUNDAMENTALS

THE UK AND IRELAND MARKET

SALES BY GEOGRAPHIC MARKET 2008-2014 (IN THOUSAND TONNES)
Source: FEVE

MAIN GLASS
PACKAGING
MARKETS

IN EUROPE

PLAYERS IN
UK AND
IRELAND

7

\

+0.5%
7 3.775
2014/2008 3.755
+0.9%
2312 2.332

N
4

2008 C02014

-4.0%

3.774 355%

3326 12:6%
2.908

() -0

% Market share (est.): 41%
ArdaghGlass #2 worldwide, #3 in Europe
G encirc = Market shor.e (est.): 32%

= Sole player in Ireland
OI = Market share (est.): 12%

= #1 worldwide, #1 in Europe
ALLIED = Market share (est.): 11%

= Niche player in premium spirits

BEATSON CLARK

= Market share (est.): 5%
* Niche player in food and pharma
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TRANSACTION FUNDAMENTALS
ENCIRC — COMPETITIVE PROFILE

COMPETITIVE PROFILE. ESTIMATED COMPETITOR COST STRUCTURE . BASE 100 ENCIRC.
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ENCIRC’S MARKET SHARE OVER TIME.

8% 9% 10% 10% 12 17% 23% 217 307 307 307 31% 31% 32%
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TRANSACTION FUNDAMENTALS

DIVERSFICATION: SALES BY GEOGRAPHY (2014A)
v Rest of
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TRANSACTION FUNDAMENTALS
DIVERSFICATION: SALES BY PRODUCT-MIX (2014A)

‘j Others _
Soft Drinks 8% @ CNCIrC  softDrinks Wine
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Food Wine 10%
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7% Beer
Beer 45%
13%
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TRANSACTION FUNDAMENTALS
COMBINED BUSINESS
2014 PROFORMA

764,7
~ +63%
INCREASE
468,4
~ +52%
296,3 INC-IZ-REASE
165,5
108,5
- 57'0
vu}réa @ encirc vV + @ encirc Vv @ encirc v + @ encirc
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GLOBAL GLASS PACKAGING DEMAND

Global consumer packaging industry.

Breakdown by end-uses.
Year 2014.

Cosmetics
Other 4%

consumer Healthcare
15% 7%

3

Beverages

Glass share in rigid packaging
for food and beverages.
Year 2014.

/ Worldwide

Other
materials

20%

Food
54%

In Western Europe

Other
materials
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GLOBAL GLASS PACKAGING DEMAND

Glass, the
preferred
material:
premium
products

Glass,
the preferred
material:
health and
environment

GLASS SHARE IN RIGID PACKAGING GLASS SHARE IN RIGID PACKAGING
FOR FOOD AND BEVERAGES IN FOR TOP* BEVERAGES IN

WESTERN EUROPE WESTERN EUROPE

YEAR 2014 YEAR 2014

*Wine, beer, spirits, soft drinks,
food

Survey about preferred packaging material for food and beverage

B Glass mPaper and board = Plastic © Metal = Flexible pouches " N.A.

Healthiest Best Most

environment

packaging preserving

taste friendly

Source: Consumer trends report 2014.
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GLASS PACKAGING DEMAND DRIVERS
TRENDS DRIVING LOCAL PACKAGING DEMAND DYNAMICS

Demographic trends Quality and cost Premiumisation

» Growing middle classes = Authenticity » Personalised goods

» Packs of less units = Added value = Rising “single” lifestyles
= Demand for longer shelf = Quality over quantity »= Brands, product image
lifes

Convenience and simplicity
= Ready to
eat/drink/cook/serve

= Premium packaging

Health and sustainability Demanding consumers
= Healthy lifestyles, wellbeing = Connected and
= Natural, customised globalized
products » |Inteligent consumption

= Simplified one-use formats 4 pecyclable packaging = Social status




GLASS PACKAGING DEMAND IN EUROPE

GLASS CONTAINERS DEMAND HIGHLY CORRELATED TO GDP
2000-2014 ANNUAL ACCUMULATED

GLASS PACKAGING DEMAND ANNUAL VARIATION (ACCUMULATED)

@e=»GDP ANNUAL VARIATION (ACCUMULATED)
20,0%

15,0%

10,0%

5.0%

0,0% [ I I I I I I I I I I I I I I ]
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 20122013 2014

Source: Eurostat, FEVE (The European container glass federation).
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GLASS PACKAGING MANUFACTURING

BUSINESS CHARACTERISTICS

LOGISTICS:

LOCAL SALES NATURE

CONTINUOUS PROCESS:

CAPITAL INTENSIVE

OPERATING GEARING:

UTILIZATION RATES

NATURAL CHARACTERISTICS OF HOLLOW GLASS
CONTAINERS LIMIT LOGISTICS.

CUSTOMERS’ PACKAGING ACTIVITY DEMANDS
SERVICE ON TIME AND SUPPLY FLEXIBILITY.

PROXIMITY TO THE CUSTOMER AND SERVICE
QUALITY DETERMINES SALES CAPABILITIES.

GLASS MANUFACTURING IS BASED ON A
CONTINUOUS 24/365 ACTIVITY.

PRODUCTION PROCESS IS INTENSIVE IN COST
(LABOUR AND ENERGY) AND CAPITAL
(PERIODICAL REPLACEMENTS).

TECHNOLOGICAL DEVELOPMENT DEMANDS
CONSTANT ADAPTATION.

COST AND CAPITAL INTENSIVITY CREATES A
HIGH LEVEL OF OPERATING LEVERAGE.

HIGH UTILIZATION RATES ARE CRUCIAL FOR
PROFITABILITY.
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GLASS PACKAGING DEMAND IN EUROPE

BY GEOGRAPHIC REGION (Tonnes in millions)

3%
CAGR 2. 21,226 Poland

Turke
18,520 Y
B Eastern and South-East

B Northern and Cenftral

®m Portugal

= UK
Spain

w [taly

® France

m Germany
2008 2014

Source: FEVE (The European container glass federation).

*Northern and Central area: Austria, Belgium, Denmark, Estonia, Finland, Netherlands, Sweden, Switzerland.
** Easternd and South-East area: Bulgaria, Croatia, Czech Republic, Greece, Hungary, Romania, Slovakia.
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GLASS PACKAGING DEMAND IN EUROPE

BY MARKET SEGMENT (Tonnes in millions)

GR.’ *2 13070

ety
21,226

18,520

Soft Drinks, Juices, Mineral
Waters and others
Food

m Beers (including cider)

B Wines and Spirits

2008 2014

Source: FEVE (The European container glass federation).
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EUROPEAN GLASS PACKAGING INDUSTRY
SUPPLY CONTEXT: EVOLUTION OF MARKET SHARES
2014 vs 1990

TOP 4 PLAYERS 1990 TOP 4 PLAYERS 2014

AT
SAINT-GOBAIN

20,0%

YR
Vo
BSN slass pack>—= | vidrala |
il 111,5% |
(R AVIR
ArdaghGlass €‘%
————— 8’0% 13,3%
11.8% | 28,6%
| Wiclrev/er = < |

N~ —_—_———

top 4 PLAYERS: 41,8% TOP 4 PLAYERS: 82,6%
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EUROPEAN GLASS PACKAGING INDUSTRY

LOCATION OF PLANTS




—=Vidrala sales prices

—FEurozone CPI

—Eurozone PPI

EUROPEAN GLASS PACKAGING INDUSTRY

SALES PRICING DRIVERS

BASE 100 = 2009

. GL-IOW
_GL-uor
¥ 1-AON

_p1-des
B4Rl

¥ 1-AOW
¥ 1-IOW
_pl-uor
_ €1-AON
_¢l-des
_el-Inr

_CL-AoW
_CL-IOW
_¢l-uor
 ZL-AON
RARCEN
zl-Inr

_ ZL-AOW
TL-IOW
zl-uor
_ L1-AON
_LL-des
CLLeInr

LL-ABW
LW
L 1-uor
_ OL-AON
_0l-des
NeIR[aly

_Ol-Aow
OL-IoW
_Ql-uor
_ 60-AON
_ 60-des
_607Inr

_ 60-ADW
_ 60-IOW
_ 60-Uor

98
96
94
92
90

—_— — —_— — —_— — —
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FINANCIALS

a. OPERATING MARGINS

25,0%
24,0%
23,0%
22,0%
21,0%
20,0%
19.0%
18.0%
17.0%
16,0%
15,0%

(EBITDA over sales) _ _ _ _

1. CAPACITY UTILIZATION

I \ 100%

95%

| 1.OPERATING N\ 90%
| LEVERAGE 7 % g 87% 85%
85%
L ——__/
80% T
2012 2013 2014 2015
2. PACK-TO-MELT RATIO
21,1% |_ - _\ 95%
89% 88%
2 INTERNAL N 90% 88% 87% 847 86% 84
| EFFICIENCY 7 5% ° 82%
e — T —
%) %) %) %) %) %) %) %)
—— 3. EBITDA MARGINS
[ [ | I \
29%
AVERAGE 5 YEAR PLAN | N\ 30% 21%
3. INTEGRATION 25% A
2012A-2015E | /2 16%
7 s
L— —__/ 10%
5%
O% r T 1
BEST 4 SITES GROUP WORST 4 SITES
CONSOLIDATED 32



FINANCIALS
b. CAPEX

2015-2019
<8% of sales on average

i

MAXIMUM CAPEX erpe
= EUR 350 million

* Capex over sales ratio to approximate depreciation rate




FINANCIALS

c. CASH FLOW

As a percentage of sales

22-23%

EBITDA
MARGIN

(5 YEAR
AVERAGE)

8%

CAPEX

PLAN
(5 YEAR
AVERAGE)

<3%
I

WORKING
CAPITAL

AND OTHERS
(5 YEAR
AVERAGE)

<1,5%

FINANCIAL

EXPENSES
(5 YEAR
AVERAGE)

TARGET
e ———
>10%
4 )
FREE CASH

ﬁgsx CONVERSION
OVER >507
SALES OF EBITDA

g J
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FINANCIALS

d. CONCLUSION: RETURN ON CAPITAL EMPLOYED

12,0%

11,0%

10,0%

9.0%

8.0%

7.0%

6,.0%

5,0%

11,4% 11.5%

10,3%
2.7% 9.7%
8,4%
I 8,0%

2009 2010 2011 2012 2013 2014 2015
POST
ACQUISITION

-

12,0%

TARGET
2019

~N
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