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MORE TO BE. Moving forward

A transformation to change the casings industry

The Casing Company
Leadership Goals
Technology Strengthen cellulose leadership \/

MORE TO BE

Service

Viscpfan

Strengthen collagen leadership \/

Achieve fibrous leadership

Achieve plastics leadership

V
V

January — December 2018 Results and Outlook




MORE TO BE. Moving forward
Taking advantage of our knowledge in future opportunities.

ORGANIC INVESTMENT Caseda. Cutting edge technology in cellulose and fibrous

i

€2 65Mn V Improving customers service, more stable product

Capex 2016-2018 V Increasing speed and reducing waste

™~ V Better environmental and ergonomic solutions

"2016-2018: All-time
high in investments to
transform the Group”

Europe and Asia

V New collagen capacity in Serbia

Y, V Efficiency improvement in China

North America

V New converting machinery

V Production process consolidation in Mexico

V New concepts to replace animal gut
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MORE TO BE. Moving forward
A transformation to change the casings industry

INORGANIC INVESTMENT Vector. Oct 2016

j Plastics and specialties & VECTOR
€33Mn . ' Viscpfan Group

Plants in the US and Belgium

EV. 2016-2018

N ‘ Supralon. Nov 2017
“The acquisitions are a \ E{:;ttl (l:; Eénec:;p;eHC|alt|es @ S UVECZ?"L%R
drive up to be the Y
benchmark in plastics Transform Pack. Feb 2018 N
casings, while expanding : o - R )
our footprint on a Seasoh transter technology rﬁ%ﬁcaﬁ[ﬂpac
Plant in Canada

geographically basis /

Globus. Nov 2018

Distributor in Oceania
Converting Plant in Australia and New Zealand

T
GLOBUS
’ Visé})fan GROUP
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MORE TO BE. Moving forward
Taking advantage of our knowledge in future opportunities.

LOOKING BEYOND

Cardiomesh

€4.2Mn Authorization to carry out the first
............... e clinical trials
Bio Engineering
2016-2018 Hydrolysates
\ | Progress in R&D leads us to expect a more significant
“Steady progress in \ commercialization in 2019

projects that will lead us
to diversify our revenue Added value

stream and to offer Sanic: Granted Patent. Commercial drive

better productsto our Transform Pack : Developing casings with species
customers” Y,
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MORE TO BE. Moving forward
Increasing shareholder remuneration

Visc)pfan

Distributed dividend

SHAREHOLDER REMUNERATION

Share buyback

2016-2018 2016-2018

\

“... while increasing
shareholder
remuneration. 2018
dividend is a new all-
time high”

A

1.73

[ ) €0.13 Extraordinary

‘
1.55
é 1.45
1.35
2015 2076 2017
Pav- *
Or?ﬁ?vlar)?dt;lv}:dend 227 >4% >9%

2018

60 %
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Visc)pfan

€ Million

Revenue

2018
786.0

2018 FY Results. Main financial figures:

% y-0-y
+1.0%

-8.2%

% y-0-y

Like-for-like

+2.9%

-1.3%

Guidance

X
X

Recurring ¢ EBITDA 189.7

Recurring ¢ EBITDA margin 24.1% -2.5p.p. -1.7 p.p.
EBITDA 208.8 -1.2%
EBITDA margin 26.6% -0.5p.p.

Operating profit 146.3 -5.5%
Net profit 123.7 +1.4% /

1 Like-for-like: For comparative purposes, like-for-like growth excludes the impact of the different exchange rates, the change in the scope of consolidation (Supralon,
Transform Pack and Globus) and non-recurring impacts.

2 Recurring results: a) In 2018, the figure does not include the € 15.4 million impact recorded in Other Operating Income corresponding to the conclusion of the lawsuit
against Mivisa Envases S.A. €5.5 million of negative goodwill recorded with the acquisition of the Globus companies, net of € 1.8 million recorded in Other operating
expenses related to consultancies and lawyers for said litigation and the acquisition of companies. b) In 2017, it does not include the positive impact of € 4.5 million
corresponding to the net impact of the collection of the compensation for the fire in Germany once the non-recurring expenses of inventories, debris and cleaning were
deducted; and the management expenses associated with the purchase of Supralon companies in Europe, among others. January — December 2018 Results and Outlook




Like-for-like growth in all reporting areas, highlighting the strength in Latam and
North America that contrasts with the weakness of its currencies ...

croup  +1.0% @

vs. 2017 Like-for-like?

REVENUE 2018. Breakdown by geographical area ' (€ million)
QO EUROPE AND ASIA O NORTH AMERICA LATAM

56.9% ‘% Q% 28.5% @Q . %
17% m

vs. 2017 Like-for-like? vs. 2017 Like-for-like? vs. 2017 Like-for-like?

43471 441716
4 I

2281 223.8
4 I

. 115.9  114.6
R

2017 2018 2017 2018 2017 2018

T Revenue per origin of sales.

2 |ike-for-like: For comparative purposes, like-for-like growth excludes the impact of the different exchange rates, the change in the scope of consolidation (Supralon, Transform Pack and Globus)

) and non-recurring impacts.
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Full year like-for-like and inorganic growth is eroded by an adverse forex
environment...

REVENUE. Growth contribution (€ million)
+1.0%

2018 vs. 2017 +15 4MN

-29.9MN
© 7781
\/+2.8 D.p. +0.1 p.p. +2.0 p.p. -3.8 p.p.
o Change in the
Like- or-like Co-generation scope of Forex
casings consolidation
2017 e

1 Like-for-like: For comparative purposes, like-for-like growth excludes the impact of the different exchange rates, the change in the scope of consolidation (Supralon, Transform Pack and Globus)

) and non-recurring impacts.
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Commercial discipline against a backdrop of higher raw materials and energy costs,
and the technological transition that includes the start-up costs of the new plant in
Caseda.

P&L 2018. % year-on-year change

+10.7%
+8.0%

-0.4% 1.2% -13% -

554

Revenue Revenue Cost of Personnel  Other operating EBITDA EBITDA D&A EBIT
like-for-like! consumption? costs expenses like-for-like

1 Like-for-like: For comparative purposes, like-for-like growth excludes the impact of the different exchange rates, the change in the scope of consolidation (Supralon, Transform Pack and Globus) and
non-recurring impacts.
2 Cost of consumption = Supplies +/- Change in inventories of finished and unfinished products.
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Additional positive non-recurring impact thanks to the management discipline
in inorganic growth.

2018 NON-RECURRING IMPACTS. Breakdown in € million

€8.5 Mn corresponding to the compensation
received in 2018 for a dispute against Mivisa Envases
[ Q1 8 P>  S.AU.dueto patent infringement, netted at €0.3 Mn P>
related with this dispute and the acquisition of EEITDA
companies.

+€8.2 Mn

Agreement to end the litigation against Mivisa

2018 p  Envases S.AU, currently named Crown Foods Espafia +€6.3 Mn
S.A.U. for patent validity EBITDA

Globus: The difference between the business
combination cost and the purchase price allocation

4Q‘| 8 p  ofacquired assets (PPA) after deducting the costs > +€4.6 Mn
related to the acquisition process and the due EBITDA
diligence.

2018 +€19.1 Mn

Visc)pfan January — December 2018 Results and Outlook



EBITDA performance also affected by forex headwind.

EBITDA 2018. y-o-y bridge (€ million)

2. /MN +191MN

=Rl 0 -0.2MN 14.2MN

-1.3 p.p. -0.1p.p. 69pp. EEIYAA 43
Change in the

scope of Forex
consolidation

Like-for-like
Casings

Non-recurring
impacts?

2017 2018 2018
recurring ° recurring ?

1 Like-for-like: For comparative purposes, like-for-like growth excludes the impact of the different exchange rates, the change in the scope of consolidation (Supralon, Transform Pack and Globus) and
non-recurring impacts.

2 Recurring results: a) In 2018, the figure does not include the € 15.4 million impact recorded in Other Operating Income corresponding to the conclusion of the lawsuit against Mivisa Envases S.A. €5.5
million of negative goodwill recorded with the acquisition of the Globus companies, net of € 1.8 million recorded in Other operating expenses related to consultancies and lawyers for said litigation and
the acquisition of companies. b) In 2017, it does not include the positive impact of € 4.5 million corresponding to the net impact of the collection of the compensation for the fire in Germany once the
non-recurring expenses of inventories, debris and cleaning were deducted; and the management expenses associated with the purchase of Supralon companies in Europe, among others.
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Setting the foundation to boost the growth and profitability of our operations.

Recurring’ EBITDA margin

-2.5pp.

2018 vs. 2017

v

" 26.6%

-1.5 p-p. -01p.p. -0.0 p.p.
a i a

Cost of Personnel Other operating Forex
consumption COsts costs
Raw materials and Greater workforce Start-up of the new
energy inflation plantin Caseda
2017 2018

1 Recurring results: a) In 2018, the figure does not include the €15.4 million impact recorded in Other Operating Income corresponding to the conclusion of the lawsuit against Mivisa Envases S.A. €5.5
million of negative goodwill recorded with the acquisition of the Globus companies, net of €1.8 million recorded in Other operating expenses related to consultancies and lawyers for said litigation and
the acquisition of companies. b) In 2017, it does not include the positive impact of €4.5 million corresponding to the net impact of the compensation for the fire in Germany, once non-recurring costs are
deducted for inventory, clearing and cleaning; and the management expenses associated with the purchase of Supralon companies in Europe, among others.
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Visc)pfan

Forex also negatively impact the Net profit.

2018. EBITDA to Net Profit (€ million)

2018 2017 % y-0-y
EBITDA 208.8 211.2 -1.2%
-DEA -62.4 -56.4 +70.7%
Operating Profit 146.3 154.9 -5.5%
+ Financial income +0.3 +0.3
- Financial expenses -2.1 -1.8
....... :!l/fef)e(glc?caeggsdothers+Z885
- [axes -23.6 -23.3
(Tax rate) (16.0%) (16.7%)
Net profit 123.7 122.0 +1.4%

-----------------------------------------------------
3

.
------------------------------------------------------

-----------------------------------------------------
e *

-
----------------------------------------------------
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Organic and inorganic investments are financed with operating cash flow while
increasing shareholder remuneration.

NET BANK DEBT bridge (€ Million) 78 7 +5 3 +/9.7
1+78. : .

+411 -189.7 Share buyback

+482 — -07 — 11—

Net bank Direct Net bank
debt’ Forex Acquisitions  chareholder debt’
Dec'17 and remuneration? Dec’18

+/1.6 others
Working
capital
change
+31.7
-13.6 Capex
Recurring -
EBITDA Non- Tax paid
recurring
cash

T Net bank debt = Non-current bank borrowings + Current bank borrowings — Cash and equivalents.
2 Includes €013 per share extraordinary dividend paid in March 2018, €0.92 per share 2017 FY final dividend paid in June 2018 and €0.64 per share 2018 FY interim dividend paid in December 2018
Viscpfan January — December 2018 Results and Outlook




Commercial discipline and volumes improvement in 4Q drive up like-for-
like growth...

REVENUE. Quarterly growth contribution

L vs. 4Q17 Like-for-like'

2.0 +22 118 +2.0 pp.

+2.4 =
m "*O_SI l +0.1 +O4 +OZ m m

L__—__ —
-02 P-P - ‘O.Zp b
1.7
Change in the 0.6
Like-for-like' | scope of
casings Co-generation consolidation Forex

1Q 20 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 30 4Q 1Q 20 30 4Q
1 Like-for-like: For comparative purposes, like-for-like growth excludes the impact of the different exchange rates, the change in the scope of consolidation (Supralon, Transform Pack and
Viscpfan Globus) and non-recurring impacts. January — December 2018 Results and Outlook




Growth in all reporting areas, highlighting the strength in Latam and North America
and the recovery in Asia.

REVENUE 2018. Breakdown by geographical area ' (€ million)
Q EUROPE AND ASIA Q NORTH AMERICA LATAM

TR

e

L 3 Vo ¥

+12.7%

6.0%  51% +2 89 72% +/.5% l
N ew H B R

1.4% -1.0%  _2.29%
5.0%
14.7% “12.6%
10Q 2Q 30 4Q 10Q 2Q 30 4Q 1Q 2Q 30 4Q

T Revenue per origin of sales.
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New all-time high in quarterly revenue driven by volume growth and the price/mix
iImprovement.

REVENUE. Viscofan Group (€ million)

1Q
20177 W 2018

Viscpfan

190.4 192.2

O )

2Q

30

vs. 4Q17

4Q

CASING SALES (€ million)

vs. 4Q17

10 2Q 30 4Q

CO-GENERATION REVENUE (€ million)

10.4 10.5 105 L /ﬂirﬂ—'gx 11.6 11.2
3 2% |-
10Q 2Q 30Q 4Q17

2017 E 2018
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Commercial discipline strategy and cost control together with the improvement
of the currency environment contribute to the trend change in Q4

Recurring EBITDA. Quarterly growth contribution

L vs. 4Q17 Like-for-like'
/
+2.1p.p.
+0.4 +0.6 +0.0
u 0.3 -0.7pp.
-1.6
.
| - -10.0
16.3 Change in the
Like-for-like' scope of
casings Forex consolidation
10 20 30 4Q 10 20 30  4Q S 1Q 20 30  4Q

1 Like-for-like: For comparative purposes, like-for-like growth excludes the impact of the different exchange rates, the change in the scope of consolidation (Supralon, Transform Pack and

Globus) and non-recurring impacts.
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Visc)pfan

4Q18. Main financial figures:

€ Million 4Q18 % y-o0-y

Revenue 208.2 +5.5%

Recurring EBITDA 50.3 +4.9%

Recurring EBITDA margin 24.2% -0.1p.p.

EBITDA 54.8 +18.2%
EBITDA margin 26.3% +2.8p.p.
Operating profit 38.8 +20.8%
Net profit 35.0 +17.5%

1 Like-for-like: For comparative purposes, like-for-like growth excludes the impact of the different exchange
rates, the change in the scope of consolidation (Supralon, Transform Pack and Globus) and non-recurring

Impacts.

% y-0-y

Like-for-like 1

+3.6% v

+3.6% /

0.0 p.p. /
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In a year of intense operational activity, with investments aimed at taking advantage
of the current context and improving the long-term competitive position ...

CAPEX 2016-2018. Breakdown by type (€ Million)

107.2

86.7

2016 | 2017

m Capacity ®QOthers ®E

Viscpfan

2018

S* " Process upgrade

13%

North
America

Latam

Rest of Europe
and Asia
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