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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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DEMOGRAPHICS IN BRAZIL

Growing population and promising young age structure

Source: Our World in Data.

CONSUMERS AHEAD
LARGE POPULATION – POSITIVE SOCIODEMOGRAPHIC TRENDS – RISING URBANISTAION
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END-MARKET OVERVIEW

Brazil: a large country with potential for future growth, as middle classes expand and consumption trends evolve

SOLID FUNDAMENTALS FOR GLASS PACKAGING
FAVOURABLE CONSUMPTION RATES

GDP PER CAPITA (EUR ‘000)
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Glass container demand for food and beverages in Brazil.
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‘THE BEER CASE’ IN BRAZIL

The world's third-largest beer market, but far in terms of per capita consumption

A TARGET GROWTH REGION FOR GLOBAL BEVERAGE BRANDS
WITH THE NEED TO FURTHER DEVELOP GLASS PACKAGING SUPPLY INFRASTRUCTURES
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VIDROPORTO OVERVIEW

A competitive player with 2 strategically located plants, representing ≈20% of total market production

MODERN, WELL-INVESTED FACILITIES
WITH RECENT EXPANSIONARY INVESTMENTS ALREADY IN PLACE

Northeast Unit

Location: Estância, state of Sergipe

Start of operations: Feb-2019

1 furnace

Southeast Unit

Location: Porto Ferreira, state of São Paulo

Start of operations: Apr-1981

4 furnaces
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VIDROPORTO KEY METRICS

A proven business model, driven by strong customer relationships, solid operational performance and cost competitiveness

STRONG GROWTH TRACK RECORD
DELIVERING SUPERIOR PROFITABILITY LEVELS
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COMPETITIVE LANDSCAPE

Brazil sites’ location map

A RELIABLE COMPETITIVE POSITIONING
IN A REGION WITH PRESENCE OF GLOBAL GLASS PLAYERS

≈45%

≈25%

≈20%

≈10%

Estimated market shares
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Source: Internal estimates.

2022
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STRATEGIC RATIONALE

EXPANDING OUR GEOGRAPHIC FOOTPRINT
WHILE GAINING EXPOSURE TO THE FAST-GROWING BRAZILIAN MARKET

A leading player, located in a growing market, supported on a strong customer base and management team

Geographic diversification towards less mature markets

Platform for future growth

Impressive business industrial legacy and highly experienced management team

Strengthened relationships with global customers

Best-in-class technological level, with high production efficiency levels

Proven business model delivering sales growth and superior EBITDA margins
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THE TRANSACTION

Deal details and resulting valuation

Minority shareholders R$ 297 million

Controlling shareholders* R$ 859 million

Equity value R$ 1,156 million

Net debt R$ 900 million

Deal value (EV) R$ 2,056 million

Equivalent EV amount in EUR

at effective exchange rates
≈ EUR 384 million

*Includes transaction-related costs and price adjustment due to cost of capital.

ACQUISITION FOR AN ENTERPRISE VALUE OF R$ 2,056 MILLION
RESULTING VALUATION MULTIPLE BELOW 6.9x EV/EBITDA 2023e

2023e EBITDA (ex-synergies) ≈ R$ 300 million

Current EV/EBITDA multiple ≈ 6.85x
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FY 2023 TRADING UPDATE

-------------------------------------

----------

Sales (EUR million)

EBITDA (EUR million)

EBITDA margin (percentage)

Earnings per share (EUR)

Free cash flow (EUR million)*

FY 2023         

ESTIMATES

>1,500

>380

≈25%

>7.00

>150

MEETING THE LATEST GUIDANCE ISSUED

*Excludes cash-out for M&A transactions.

Vidrala Group, pre-integration of Vidroporto
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RESULTING FINANCIAL POSITION

Vidrala Group, pro-forma financial figures

ROBUST RESULTING FINANCIAL POSITION
LEVERAGE PRESERVED AROUND 1.1x PRO-FORMA EBITDA

2023e pro-forma EBITDA ≈ EUR 436 million

EUR-denominated debt ≈ EUR 315 million

BRL-denominated debt ≈ EUR 168 million

Total debt ≈ EUR 483 million

2024e all-in cost of EUR-denominated debt below 1.5%

EUR 380 million in additional, immediately-available financing resources

Transaction is earnings and cash accretive since the beginning of its integration

Resulting pro-forma leverage ratio ≈ 1.1x



VIDRALA, S.A.

Investor Relations

Tel: +34 94 671 97 50

investors@vidrala.com

www.vidrala.com

http://www.vidrala.com/
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