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Global consumer trends are changing
It not only matters what we eat and drink but where we do it, how the experience is, as 
well as the impact it has on our health, social interactions and the environment. This 
process gives importance to the container, from which we now expect contributions 
above traditional expectations as a simple container. In this progress towards the modern 
consumer world, the glass container offers decisive advantages that will lead it to play an 
essential role.

Our job is to meet the needs of our customers making our 
glass containers and supplying our packaging services 
as efficiently, profitably and sustainably as 
possible, while ensuring the safety and well-
being of our people.
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Earnings performance

Sales
Net sales registered by Vidrala during the full year 2023 amounted to EUR 
1,558.8 million, representing an increase of +15.8% over the previous year. On 
a constant currency basis, sales grew +15.3%, before considering the contri-
bution from the scope change due to the consolidation of Vidroporto’s results 
since December 1, 2023.

SALES 
YEAR OVER YEAR CHANGE  
EUR million

+15.3%

+1.4%

-0.9% 1,558.8

FY 
2022

Change at 
constant 
currency

Scope FX FY 
2023

1,345.6
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20.1%

FY 2022 FY 2023

25.3%

+520 pbs

Operating results
Operating profit –EBITDA– obtained over 2023 reached EUR 393.7 million. This repre-
sents an increase of +45.6% over the figure reported last year, reflecting a growth -on 
constant currency and comparable scope- of +43.5% with Vidroporto contributing an ad-
ditional +2.9%.

EBITDA margins reached 25.3% over sales. This represents an expansion of approximate-
ly 520 basis points over the previous year.

EBITDA 
YEAR OVER YEAR CHANGE
EUR million

EBITDA MARGINS 
YEAR OVER YEAR CHANGE
As percentage of sales

+43.5%

+2.9%

-0.8% 393.7

270.4

FY 2022 Change at 
constant 
currency

Scope FX FY 2023
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472

97

215
167

284

1.1x
0.9x

0.4x
0.6x 0.8x

Dec-21 Jun-22 Dec-22 Jun-23 Dec-23

EARNINGS PER SHARE  
SINCE 2019
EUR per share

Results and financial position
Net profit for the full year 2023 amounted to EUR 233.4 million. As a result, earnings per share during the period reached EUR 7.23 per share. This represents an increase of +53.5% over 
the previous period.

Net debt at December 31, 2023 stood at EUR 472.2 million. This is equivalent to a leverage ratio of 1.1x times last twelve months pro-forma EBITDA. This figures include disbursements 
for M&A transactions, The Park and Vidroporto, for a total amount of EUR 420 million, including the acquired debt.

7.23

2021 2022 202320202019

DEBT 
SIX-MONTHLY EVOLUTION SINCE 2021 
Debt in EUR million and times EBITDA*

Debt figure and leverage ratio do not include the effect of IFRS 16 Leases, which entails an increase of EUR 45.4 million in debt 
and EUR 5.9 million in consolidated EBITDA (EUR 2.4 and 0.6 million, respectively, in 2022). *Pro-forma EBITDA is considered 
for the December 2023 ratio calculation, including the contribution of the last twelve months from Vidroporto.
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Key figures
2022 2023

Sales (EUR million) 1,345.6 1,558.8

EBITDA (EUR million) 270.4 393.7

EBITDA margin (percentage over sales) 20.1% 25.3%

EBIT (EUR million) 184.2 289.8

Net profit (EUR million) 153.7 233.4

Free cash flow (EUR million) -5.1 153.5

Debt (at the end of the reporting period, EUR million) 167.2 472.2

Debt / EBITDA* (multiple) 0.6x 1.1x

Debt / shareholder’s equity (multiple) 0.2x 0.4x

EBITDA* / net financial expenses* (multiple) 147.9x 21.1x

Total assets (EUR million) 1,953.5 2,481.9

Shareholder’s equity (EUR million) 1,033.6 1,224.3

*Pro-forma figures.
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In addition, Vidrala maintains an investment commitment specifically designed to minimise the potential pollutant effect of its facilities. Of special importance 
in recent years, this concrete effort has materialised in the conclusion of an extensive investment project developed for the installation, in all the production 
centres, of special systems of purification of atmospheric emissions, denominated electrostatic precipitators or electrofilters. These installations are 
aimed at reducing emissions of pollutant particles and are recognised as the best technology available for this purpose by the European legislation. 
The installed electrofilters act to retain the particles generated in the melting process by attracting them through electric fields, reducing the usual 
emissions of glass melting furnaces by more than 90%. The electrofilters installed in Vidrala have been accompanied by systems for purifying 
SOx emissions, desulfurisers, which have considerably reduced the emission of this pollutant.

The impacts of climate change are already visible and will worsen without proper action. Reducing our carbon footprint and mini-
mising our climate impact is vital for us. To do so, we have been investing in more energy efficient furnaces, as well as switch-
ing to renewable sources of energy to reduce reliance on fossil fuels. Additionally, our plans are formally aligned with the 
goal of limiting global warming to levels below 1.5°C, after being validated by the Science-based Target Initiative (SBTi).

Additionally, the Vidrala Group obtained an ‘B’ rating for Climate Change and ‘B’ for Water Management in the 
Carbon Disclosure Project questionnaires. The Carbon Disclosure Project (CDP) qualification allows visual-
ising the environmental performance, management and progress in corporate sustainability matters. The 
report published by the non-profit organisation reaffirms Vidrala’s environmental commitment and its 
leadership position in sustainability.

Progress in the Group’s environmental efficiency is certified annually and documented in a 
sustainability report / statement of non-financial information, part of the management 
report of the full year consolidated financial statements.
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Vidrala Group remains 
determined to establish the 
most effective measures of 
prevention and protection 

against occupational 
accidents.

II. Occupational health and safety
The activity developed by the Vidrala Group is grounded on the daily work of the more than 4,900 people employed, 
most of which operate in a context of industrial or manufacturing work.

In this sense, the Vidrala Group remains determined to establish the most effective measures of prevention and 
protection against occupational accidents. This commitment is evidenced by the progressive implementation 
of occupational health and safety systems, based on the ISO 45001:2018 standard, which are certified by 
independent entities accrediting the existence of an internationally recognised management framework.

With the aim of preventing labour-related accidents and, more relevant, with the guideline 
to improve health and well-being at work, Vidrala implements specific and systemat-
ic ongoing staff training and awareness plans. The sustainability report, included 
in the Group’s full year consolidated financial statements, details the evolution 
of the indicators linked to the management of occupational risk prevention, 
having registered a 2023 accident rate 5% below that of 2022, with a total 
of 84 accidents. Part of this decrease is due to the investment of 17.432 
training hours in this area. These plans are developed and disseminated 
among all the agents involved in the organisation and allow the busi-
ness to objectively document the trend in occupational safety indica-
tors and, consequently, the actual effectiveness of the implemented 
control processes, evidencing whether additional corrective measures 
are necessary. 
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III. Supply chain risk
Production-intensive, continuous-service industries such as Vidrala’s can be vulnerable to 
risks of distortion in the supply chain.

With regard to supply risk affecting key assets or products for the production process, 
management initiatives include the continual and specialised search for supply sources 
and strengthening ties with suppliers, diversifying and forging long-term relationships, 
establishing ongoing audit and standardisation processes and developing supply alter-
natives in all relevant areas. Besides, to ensure stability in volume, quality and price of 
certain key raw materials, Vidrala plans to move forward with the verticalisation of its 
activity, deploying a specific strategy for each of the regions in which it operates, adapting 
to particular risks and casuistry.

Steps taken to address customer service and product quality risks include the develop-
ment of a specific departmental area, separate from the rest of the organisational areas 
dedicated exclusively to quality.

Specific investments are being made across all the Group’s facilities to guarantee quality 
targets and optimise product quality control in production plants through implementation 
of the latest available technological advances.

Concerning inventory risk, the Group systematically carries out specific and periodic con-
trol measures to ensure the quality of finished products in the warehouse, to optimise 
ageing and rotation so that stocks, both in volume and value, are balanced to sales fore-
casts. These controls have resulted in the implementation of automated stock monitoring 
processes and the subsequent application of specific physical and valuation measures.

Continual search for supply sources, strengthening ties with suppliers and developing 
supply alternatives in all relevant areas.
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IV. Risks of inflation in the cost of energy and 
raw materials
Glass container manufacturing has been affected by the inflationary backdrop experi-
enced between 2022 and 2023, with abnormal pressure on production costs that has 
started to show signs of moderation. 

In particular, industrial activity during 2022 was impacted by extreme energy cost infla-
tion, which was intensified by the conflict between Russia and Ukraine and inevitably 
passed through to other operating cost components. 

Energy consumption, mainly natural gas and electricity, represents a significant element 
of operating costs that is inherent to the glass production and manufacturing process to 
which Vidrala dedicates its activity. The supply of raw materials is another significant part 
of cost for the Group. Fluctuations in the variables that give rise to their prices, represent-
ed in the natural variability of global commodity markets, affect the cost of the production 
process and can have a greater or lesser impact on the profitability of the business. 

In order to manage the impact of this risk, the Group employs specific control 
processes to mitigate the potential unforeseen effects on oper-
ating margins in the event of inflationary market 
trends. The Vidrala Group has im-
plemented measures 
to adapt 

sales prices and protect the cost of energy, including the implementation of adapted 
pricing formulas, increased flexibility in supply contracts, continuous monitoring of the 
market variables that determine them through dedicated management and control de-
partments, and risk monitoring through price hedging strategies, including the contract-
ing of fixed price tariffs and the use of derivative financial instruments to hedge them. 
Furthermore, as part of the sustainability objectives related to the energy transition and 
decarbonisation, the Vidrala Group is carrying out an investment plan in self-generation 
of renewable electricity, which in turn contributes to the gradual mitigation of this risk. 

Due to this risk management policy, as of December 31, 2023, the Vidrala Group had con-
tracted protection or hedging instruments against increases in energy commodity prices 
for a nominal amount equivalent to EUR 31 million. Additionally, some energy supplies 
have been directly contracted at a fixed price. As a result of these measures, 
the Group estimates that it has approximately 50% and 15% of 
the consumption hedged for 2024 and 2025, re-
spectively.
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V. Cybersecurity risk
Cybersecurity risk refers to potential threats and vulnerabilities that may affect control 
systems or information and communication systems, as well as any other asset sup-
ported by information technology systems. Currently, the risk of suffering a cybersecurity 
attack is real and growing, although no relevant incident in this area has materialised in 
the Vidrala Group in 2023. The constant advancement of technology has great benefits, 
while also increases exposure to malicious attacks, sabotage, as well as other intentional 
acts that can lead to interruptions at the operational level, theft of sensitive information, 
intellectual and industrial property, etc. with significant impacts on the Group’s activity.

In order to manage this risk, the Vidrala Group has a Cybersecurity Master Plan, launched 
in 2021, that has involved specific investments and spending after an intense analysis 
resulting from the advice of external consultants,  self-assessment of risks and the de-
velopment of policies and procedures for continuous improvement that help to continue 
strengthening our control environment. Some, but not all, of these improvement tools 
include the following:

•	Cybersecurity manager has sufficient autonomy and independence to carry out his/
her functions.

•		Various cybersecurity management policies and procedures are in place to ensure 
compliance.

•		Cyber-attack drills and third-party audits are carried out in order to continuously im-
prove our response and business continuity protocols.

•		Constant education and training of all workers is promoted as training for the first 
line of defence.

•		There is a Security Operations Center that continuously detects, analyses and re-
ports alerts and possible threats.
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Fiscal risk
The Vidrala Group operates in a multinational environment, through companies with ac-
tivities in Spain, Portugal, the United Kingdom, Ireland, Italy and France, subject to differ-
ent tax regulations.

Moreover recently Vidrala has started operating in Brazil.The purpose of Vidrala’s fiscal 
policy is to ensure compliance with applicable regulations in all the tax territories in which 
the Group operates. That respect for tax regulations is developed in coherence with the 
purpose of the business, that is to create value in a sustained manner for the shareholder, 
avoiding tax risks and seeking fiscal efficiencies in the execution of business decisions.

Under tax risks we include those potentially derived from the application of aforemen-
tioned regulations, the interpretation thereof within the framework of the Group’s corpo-
rate structure or the adaptation to tax modifications that may occur.

For its monitoring, Vidrala has a comprehensive risk management system that includes 
the relevant fiscal risks and the mechanisms for its control. Likewise, the Board of Direc-
tors assumes among its powers the supervision of the fiscal strategy.

In order to incorporate the indicated control principles into corporate tax planning, Vidrala 
assumes among its practices:

Information to the Board of Directors, through the Audit and Compli-
ance Committee, providing information on the fiscal policies and cri-
teria applied and reporting on tax consequences when they are a rele-
vant factor.

Collaboration with tax administrations in the search for solutions re-
garding tax practices in the countries in which the Vidrala group is 
present, providing information and tax documentation when request-
ed by the tax authorities, in the shortest possible time and a fully man-
ner, strengthening agreements and, finally, encouraging a continuous 
dialogue with tax administrations in order to reduce fiscal risks and 
prevent behaviours likely to generate them.

Prevention, adopting decisions on tax matters based on a reasonable 
and advised interpretation of the regulations, avoiding possible con-
flicts of interpretation through the use of instruments established by 
the relevant authorities such as prior consultations or tax agreements, 
evaluating in advance the investments or operations that present a 
special fiscal particularity and, above all, avoiding the use of opaque 
or artificial structures, as well as operations with companies resident 
in tax havens or any others that have the purpose of avoiding tax bur-
dens.
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V. Debt and solvency
As of December 31, 2023 Vidrala’s consolidated net debt amounted to EUR 472.2 million. 
As a result, indicators of financial solvency as of December 31, 2023 reflects a leverage 
of 1.1 times last twelve months EBITDA, evidencing the financial capacity and stability of 
Vidrala’s equity position.

The core part of the financing structure is con-
centrated in a syndicated financing agree-
ment, signed by a selected group of nine 
financing entities, for an amount in force at 
the reporting date of EUR 260 million. Its 
maturity date is September 13, 2025, be-
ing progressively amortisable from Sep-
tember 13, 2024. 

The mentioned loan contract contains 
certain covenants, mainly in relation to 
the net debt to EBITDA ratio. 

All these covenants had been met as of December 31, 2023:

Leverage ratio (Financial Net Debt /  
LTM Consolidated EBITDA):  

1.08x
LTM Consolidated EBITDA /  

Net Financial Result: 

21.11x
In addition to the syndicated structure, Vidrala has complementary financing. In the 

long term, in order to provide flexibility, financial strength and to adapt the Group’s 
debt maturity structure to its future needs, the Vidrala Group has credit lines and 

additional loans for an amount of EUR 522 million, with maturities between 
2024 and 2032. On top of that, for the short-term management of flows 

and cost efficiency, the Group has a Commercial Paper Program (CPP) 
registered in MARF for a limit of EUR 200 million which –as of De-

cember 31, 2023– is used in EUR 25 million. Finally, the Group has 
working capital credit lines for limits of EUR 65 million.
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VI. Other risks: conflict between Russia and 
Ukraine
In February 2022, Rusia began the war in Ukraine. As of the reporting date, this conflict is 
still in force although its effects on the financial markets have been significantly reduced.

The direct impact on Vidrala’s business is limited, as the Group does not have assets or 
maintains any industrial or commercial activity, does not produce, sell or buy directly in 
Ukraine or Russia.

However, the indirect impact was evident during said year in the growing difficulties in 
global supply chains and, specially, in the abnormal increases in energy prices. In par-
ticular, the price of natural gas, the main energy source in glass manufacturing, generally 
dictated by pan-European organized markets, which behaved with abnormal volatility re-
lated to the perception of the risks of lower supply from Russia to central Europe. Thus, 
the market prices of gas, as well as electricity, multiplied by almost three times the levels 
of 2021. During 2023 the rise in inflation, as well as the extreme volatility suffered during 
the previous year, have subsided, prices being at levels like those existing before the start 
of the war.

In response to this inflationary situation, Vidrala has implemented exceptional measures 
to adapt sales prices and temporary coverage by fixing energy prices, which are discussed 
in detail in its specific section. These measures, together with the normalization of costs, 
should be efficient to preserve business margins.

In October 2023, Hamas and other Palestinian armed groups in the Gaza Strip launched 
a surprise attack against Israel that officially and immediately declared war. So far, the 
conflict between Israel and Hamas has had a limited economic and financial impact, but 
if it escalates significantly, it could result in an oil crisis with global impacts and its conse-
quent collateral effects on the energy markets.

Since mid-December, tensions in the Middle East have been affecting maritime transport 
of goods. The main route affected is the Suez Canal, through which 30% of global con-
tainer traffic transits. The current crisis has, for now, a limited impact due to the current 
weakness in global demand and the absence of congestion in the logistics industry.

The conflict does not compromise any of the Group’s continuous supplies; although cer-
tain specific supplies could suffer delivery delays; in these cases, the Vidrala Group is 
managing the supply chain in advance and looking for logistical alternatives to the Red 
Sea. The situation is causing increases in freight costs, which in any case do not have a 
relevant impact on the Group’s supply costs.
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https://sciencebasedtargets.org/communications-guidance-for-companies-and-financial-institutions














































































https://vidralawhistleblowing.integrityline.com/forntpage






















































Information on Society

Topic Indicator Reporting 
framework Page Nº Answer, Additional comments, Reason for omission

Commitment of the company with sustainable 
development Management approach Spanish Law* 11-12

Commitment of the company with sustainable 
development

Impact of the company’s activity on 
employment and local development GRI 204-1, GRI 413-1 41-44

Commitment of the company with sustainable 
development

Impact of the company’s activity on local 
populations and territory GRI 413-1 42-44

Commitment of the company with sustainable 
development

Relationships maintained with the local 
communities and modalities of dialogue 
adopted

GRI 413-1 15

Commitment of the company with sustainable 
development Association or sponsorship relations/actions GRI 102-13 42-44

Subcontracting and suppliers Inclusion in the procurement policy of social, 
gender equality and environmental issues

GRI 308-1, GRI 308-2, 
GRI 414-1, GRI 414-2 27-28

Subcontracting and suppliers
Consideration in the suppliers and 
subcontractors’ relations of their social and 
environmental responsibility

GRI 308-1, GRI 308-2, 
GRI 414-1, GRI 414-2 27-28

Subcontracting and suppliers Monitoring systems, audits and results Spanish Law* 27-28

Consumers Measures for consumers health and safety GRI 416-1

Consumers Complaint systems/channels GRI 416-2 41-42

Consumers Complaints received and resolution GRI 416-2 42

Tax information Profits obtained, country by country Spanish Law* 82

Tax information Taxes paid on profits Spanish Law* 82

Tax information Public grants received GRI 201-4 82

*Spanish Law 11/2018, of December 28, 2018, as regards non-financial information and diversity.
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