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The information contained in this presentation is not for use within 
any country or jurisdiction or by any persons where such use would 
constitute a violation of law. If this applies to you, you are not 
authorized to access or use any such information. This presentation 
may contain “forward-looking statements” that are based on our 
current expectations, assumptions, estimates and projections about 
us and our industry. Forward-looking statements include, without 
limitation, any statement that may predict, forecast, indicate or imply 
future results, performance or achievements, and may contain the 
words “may”, “will”, “should”, “continue”, “believe”, “anticipate”, “expect”, 
“estimate”, “intend”, “project”, “plan”, “will likely continue”, “will likely 
result”, or words or phrases with similar meaning. Undue reliance 
should not be placed on such statements because, by their nature, 
forward-looking statements involve risks and uncertainties, including, 
without limitation, economic, competitive, governmental and 
technological factors outside of the control of SIG Combibloc Group 
AG (“SIG”, the “Company” or the “Group”), that may cause SIG’s 
business, strategy or actual results to differ materially from the 
forward-looking statements (or from past results). For any factors that 
could cause actual results to differ materially from the forward-
looking statements contained in this presentation, please see our 
offering circular for the issue of Notes in June 2020. Nothing 
contained in this presentation is or should be relied upon as a 
promise or representation as to the future. It is up to the recipient of 
the presentation to make its own assessment as to the validity of 
such forward-looking statements and assumptions.

The information contained in the presentation does not purport to be 
comprehensive. SIG undertakes no obligation to publicly update or 
revise any information contained herein or forward-looking 
statements, whether to reflect new information, future events or 
circumstances or otherwise. It should further be noted, that past 
performance is not a guide to future performance.
Please also note that interim results are not necessarily indicative of 
the full year results. Persons requiring advice should consult an 
independent adviser. While we are making great efforts to include 
accurate and up-to-date information, we make no representations or 
warranties, expressed or implied, and no reliance may be placed by 
any person as to the accuracy and completeness of the information 

provided in this presentation and we disclaim any liability for the use 
of it. Neither SIG nor any of its directors, officers, employees, agents, 
affiliates or advisers is under an obligation to update, correct or keep 
current the information contained in this presentation to which it 
relates or to provide the recipient of it with access to any additional 
information that may arise in connection with it and any opinions 
expressed in this presentation are subject to change.

The presentation may not be reproduced, published or transmitted, 
in whole or in part, directly or indirectly, to any person (whether within 
or outside such person’s organization or firm) other than its intended 
recipients. The attached information is not an offer to sell or a 
solicitation of an offer to purchase any security in the United States or 
elsewhere and shall not constitute an offer, solicitation or sale any

securities of SIG in any state or jurisdiction in which, or to any person 
to whom such an offer, solicitation or sale would be unlawful nor shall 
it or any part of it form the basis of, or be relied on in connection with, 
any contract or investment decision. No securities may be offered or 
sold within the United States or to U.S. persons absent registration or 
an applicable exemption from registration requirements. Any public 
offering of securities to be made in the United States will be made by 
means of a prospectus that may be obtained from any issuer of such 
securities and that will contain detailed information about us. Any 
failure to comply with the restrictions set out in this paragraph may 
constitute a violation of the securities laws of any such jurisdiction.

This presentation is not an offering circular within the meaning of 
article 652a of the Swiss Code of Obligations, nor is it a listing 
prospectus within the meaning of the listing rules of the SIX Swiss 
Exchange or a prospectus under any other applicable laws.

In this presentation, we utilise certain alternative performance 
measures, including but not limited to EBITDA, adjusted EBITDA, core 
revenue, adjusted net income, adjusted earnings per share, net 
capital expenditure and free cash flow, ROCE and cash conversion 
that in each case are not recognised under International Financial 
Reporting Standards (“IFRS”). These alternative non-IFRS measures 
are presented as we believe that they and similar measures are 
widely used in the markets in which we operate as a means of 
evaluating a company’s operating performance and financing 

structure. They may not be comparable to other similarly titled 
measures of other companies and are not measurements under IFRS 
or other generally accepted accounting principles, nor should they be 
considered as substitutes for the information contained in the 
financial statements included in this presentation. 

Adjusted EBITDA and adjusted net income are not performance 
measures under IFRS, are not measures of financial condition, 
liquidity or profitability and should not be considered as alternatives 
to profit (loss) for the period, operating profit or any other 
performance measures determined or derived in accordance with 
IFRS or operating cash flows determined in accordance with IFRS.

Additionally, adjusted EBITDA is not intended to be a measure of free 
cash flow for management’s discretionary use, as it does not take into 
account certain items such as interest and principal payments on our 
indebtedness, working capital needs and tax payments. We believe 
that the inclusion of adjusted EBITDA and adjusted net income in this 
presentation is appropriate to provide additional information to 
investors about our operating performance to provide a measure of 
operating results unaffected by differences in capital structures, 
capital investment cycles and ages of related assets among otherwise 
comparable companies. Because not all companies calculate adjusted 
EBITDA, core revenue, adjusted net income and other alternative 
performance measures in this presentation identically, they may not 
be comparable to other similarly titled measures in other companies.

For definitions of alternative performance measures and their related 
reconciliations that are not included in this presentation, please refer 
to the following link: www.sig.biz/investors/en/performance/key-
figures

Some financial information in this presentation has been rounded 
and, as a result, the figures shown as totals in this presentation may 
vary slightly from the exact arithmetic aggregation of the figures that 
precede them

Please note that combismile is currently not available in Germany, 
Great Britain, France, Italy and Japan.
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H1 2020 FINANCIAL
HIGHLIGHTS

CORE REVENUE 
€849.7 MILLION

+8.6%
AT CONSTANT 
CURRENCY

CORE REVENUE

+7.0%
REPORTED

ADJUSTED EBITDA  

€215.7
MILLION (H1 
2019: €205.5m)

ADJUSTED EBITDA  
MARGIN

25.1%
(H1 2019: 25.6%)

FREE CASH FLOW

€28.1
MILLION 
(H1 2019: €36.8m)

ADJUSTED NET 
INCOME

€79.6 
MILLION 
(H1 2019:
€80.5m)

ADJUSTED 
EARNINGS PER 
SHARE

€0.25

(H1 2019: €0.25)

STRONG 
TOP LINE GROWTH 
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ROCE (LTM)

24.5%



Q2 2020 COVID-19 OVERVIEW
BUSINESS CONTINUITY DURING LOCKDOWNS
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PRODUCTION CONTINUED AT 
ALL FACTORIES

OFFICES BEGAN TO RE-OPEN 
IN MAY BUT REMAIN CLOSED 
IN THE AMERICAS

POSITIVE IMPACT FROM LOCK-
DOWN IN EUROPE

NEGATIVE IMPACT 
IN ASIA PACIFIC 

AMERICAS STARTING TO FEEL 
COVID-19 IMPACTS BUT GROWTH 
REMAINS POSITIVE

GERMANY

POLAND

RUSSIA

SPAIN

FRANCE

CHINA

THAILAND

JAN FEB MAR APR MAY JUN

INDONESIA

VIETNAM

JUL

INDIA

US

BRAZIL

MEXICO

1 Source: Global Data, other resources, John Hopkins

Infection peak

Lockdown ease

Start of lockdown

LAW ENFORCED 
TOTAL 

LOCKDOWN

PARTIAL 
LOCKDOWN



EMEA
SUMMARY

EUROPE

• Consumer buying surge in March followed 
by supply chain and retail re-stocking

• Significant acceleration of factory output

• Demand remained strong in April-May with 
increased at-home consumption

• Dairies and retailers expected to deplete 
stocks in H2

MIDDLE EAST AFRICA

• JV business held up well despite economic 
disruption and high level of infections in 
key countries
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DAIRY WEEKLY SALES

Variation vs. PY (%)

(1) Source: Nielsen, Iri, Kantar

EMEA
Core revenue growth
(at constant currency)

Q1 3.1%

Q2 12.2%

H1 7.8%

-20%
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40%
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80%
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APAC
Core revenue growth
(at constant currency)

APAC
SUMMARY

CHINA

• Dairy consumption sharply down 
during Chinese New Year

• Loss of on-the-go business 
during lockdown

• Significant customer safety stock-building 
in Q1: stocks consumed in Q2 

SOUTH EAST ASIA

• Lockdowns continued into May/June

• Most SIG business is single-serve packs 
often consumed on-the-go

• School milk programmes suspended

• High customer and retailer stocks, low 
consumer confidence

Visy Cartons now included in APAC segment
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Q1 6.2%

Q2 7.7%

H1 7.0%



AMERICAS
SUMMARY

LITTLE EFFECT FROM COVID-19 IN Q1 

UNINTERRUPTED PRODUCTION AT CURITIBA 
PLANT DESPITE DIFFICULT CONDITIONS IN 
BRAZIL

BUOYANT SALES TO DAIRY 
CUSTOMERS IN MEXICO; 
SOME STOCK-BUILDING IN Q2

US FOOD SERVICE SALES 
LOWER IN Q2

DEPLOYMENT AND RAMPING UP 
OF NEW FILLERS IN BRAZIL

ADVERSE FX 
IMPACTED REVENUES
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AMERICAS
Core revenue growth
(at constant currency)

Q1 34.2%

Q2 5.0%

H1 16.4%



SUMMARY OUTLOOK
FULL YEAR 2020 
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STOCK OVERHANG 
AT CUSTOMER AND 
RETAIL LEVEL EXPECTED 
TO AFFECT H2 PERFORMANCE

STRONG Q3 2019 
BASE OF COMPARISON

ASIA PACIFIC HAS 
HISTORICALLY BEEN 
FASTEST GROWING REGION 
BUT GEARED TO
ON-THE-GO CONSUMPTION

YEAR END RALLY LIKELY TO 
BE REDUCED

CORE REVENUE GROWTH 
EXPECTED TO BE 4 -6% AT 
CONSTANT CURRENCY

COVID-19 UNCERTAINTY 
REMAINS

ADJUSTED EBITDA MARGIN 
TARGET MAINTAINED: 

LOWER END OF 
27-28% RANGE

SIGNIFICANT FREE CASH 
FLOW GENERATION



H1 2020
€ MILLIONS

REVENUE EVOLUTION
HALF YEAR AND Q2 
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112 120

Q2 2020
€ MILLIONS

802 794
850 860

-8
-12 28 20

21 -1 10

2019 H1 Non-core Core

revenue

FX EMEA APAC Americas Other Core

revenue

Non-core 2020 H1

439 435 460 467

-4 -12 22 12
4 -1 7

2019 Q2 Non-core Core

revenue

FX EMEA APAC Americas Other Core

revenue

Non-core 2020 Q2

CONSTANT CURRENCY 
GROWTH RATE

+7.8% +16.4%+7.0%

CONSTANT CURRENCY 
GROWTH RATE

+12.2% +5.0%+7.7%

HIGHLIGHTS

▪ Top line impact of currencies turned negative in Q2

▪ EMEA growth: accelerated in Q2

▪ Americas: growth continued in Q2 despite COVID-19 impacts

▪ APAC performance includes contribution of Visy Cartons

1 Core revenue growth at constant currency

BROAD GEOGRAPHIC SPREAD  
ENABLING ROBUST GROWTH

+8.6%1 +8.8%1



H1 2020
€ MILLIONS

ADJUSTED EBITDA EVOLUTION
HALF YEAR AND Q2 
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HIGHLIGHTS

▪ Strong top line contribution

▪ Depreciation of Brazilian Real against the Euro

▪ Margin dilution from Visy acquisition

▪ Production efficiencies reflect high fixed cost absorption in Q2

▪ Raw material costs: favourable spot prices for polymers and aluminium

▪ SGA costs include higher R&D

H1 ADJ EBITDA MARGIN 26.9%
EXCLUDING CURRENCY IMPACT

112 120

(1) Adjusted EBITDA as % of total revenue

2019 H1 FX NET OF FX 
IMPACT

TOP LINE RAW 
MATERIAL 

COSTS

PRODUCTION 
EFFICIENCIES

JV 
DIVIDENDS

SGA MISC 2020 H1

Q2 2020
€ MILLIONS

2019 Q2 FX NET OF FX 
IMPACT

TOP LINE RAW 
MATERIAL 

COSTS

PRODUCTION 
EFFICIENCIES

JV 
DIVIDENDS

SGA MISC 2020 Q2

206 187
216

-19 28 9 3 0 -11
0

25.1%1 28.3%1

120 120 132

0 9 4 4 0 -4 -1



EUR/THB EXCHANGE RATE
H1 2020

Q1 EBITDA CURRENCY IMPACT
€MILLIONS (YOY)

H1 EBITDA CURRENCY IMPACT
€MILLIONS (YOY)

CURRENCY UPDATE
EBITDA NEUTRAL IN Q2
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EUR/BRL EXCHANGE RATE
H1 2020

BALANCE SHEET 
ITEMS REVALUED AT 
END MARCH RATES

REALISED 
CURRENCY 
IMPACT

REALISED 
CURRENCY 
IMPACT

19

6

13

33,00

34,00

35,00

36,00

37,00

JAN
20

FEB
20

MAR
20

APR
20

MAY
20

JUN
20

JAN
20

FEB
20

MAR
20

APR
20

MAY
20

JUN
20

4,00

4,50

5,00

5,50

6,00

6,50

7,00



ADJUSTED EBITDA MARGIN
DEVELOPMENT BY REGION
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EMEA APAC AMERICAS

▪ Strong top line growth

▪ Production efficiencies in Q2

€million EMEA APAC AMERICAS

2020H1 2019H1 2020H1 2019H1 2020H1 2019H1

CORE REVENUE 387 358 305 284 151 144
Growth at constant currency 7.8% 7.0% 16.4%

ADJUSTED EBITDA 122 107 91 92 35 36

ADJUSTED EBITDA %* 32% 30% 29% 32% 23% 25%

▪ Negative impact from currencies

▪ Loss of high margin Chinese New 
Year gifting business

▪ Dilution from consolidation of Visy 
Cartons

▪ Strong revenue growth

▪ Negative impact from Brazilian 
Real depreciation

*Adjusted EBITDA as % of total revenue



ADJUSTED NET INCOME
STABLE DESPITE HIGHER TAX RATE

€million 2020H1 2019H1

PROFIT FOR THE PERIOD 10 25

Financing costs and exchange rate impacts 7 (2)

Net effect of early repayment of secured term loans 20 -

PPA depreciation and amortisation 64 69

Adjustments to EBITDA 2 3

Of which:

Share of profit or loss of joint ventures, net of dividends distributed - 4

Unrealised gains on derivatives (1) (4)

Transaction-related costs 1 2

Tax effect on above items (23) (15)

Adjusted effective tax rate 29.0% 26.5%

ADJUSTED NET INCOME 80 80

Adjusted earnings per share (€)1 0.25 0.25
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(1) Adjusted net income divided by the weighted average number of shares for the period 
Differences due to rounding



PREVIOUS 
STRUCTURE 
OF DEBT

TWO SECURED TERM 
LOANS:
▪ €1.25BN DUE OCT. 2023
▪ €350M DUE OCT. 2025

€300 MILLION RCF 
AVAILABLE TO 
OCTOBER 2023

AVERAGE COST 
OF DEBT: 2.1%

COST OF NEW DEBT

TERM LOAN AND RCF:
EURIBOR +100bps

2023 NOTES: 1.875%
2025 NOTES: 2.125%

AVERAGE COST OF 
DEBT: 1.7%1

SUSTAINABILITY-
LINKED LOAN 
FACILITIES 

• REDUCTION IN 
CARBON 
EMISSIONS

• ECOVADIS SCORE

+/- 5bps

DEBT REFINANCING
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NEW STRUCTURE 
OF DEBT

ONE UNSECURED 
TERM LOAN:
▪ €550M DUE JUNE 2025

€300 MILLION RCF 
AVAILABLE TO JUNE 
2025

TWO UNSECURED 
NOTES ISSUES
▪ €450M DUE JUNE 2023
▪ €550M DUE JUNE 2025

CONCLUDED
JUNE 2020

1 Cost of debt excludes transaction costs and does no consider 
RCF principal or commitment fee



LEVERAGE

€million 2020H1 2019A

CASH1 160 261

TERM LOANS 550 1’561

NOTES ISSUES 1’000 -

LEASE LIABILITIES 60 54

NET TOTAL DEBT 1’450 1’353

TOTAL NET LEVERAGE RATIO 2.9x 2.8x
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DIVIDEND PAYMENT 
IN Q2

(1) Includes restricted cash
Differences due to rounding 



FREE CASH FLOW
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€million 2020H1 2019H1

NET CASH FROM OPERATING ACTIVITIES 128 121

Dividends received from joint ventures 7 7

Acquisition of property, plant and equipment and intangible assets (100) (87)

Payment of lease liabilities (7) (4)

FREE CASH FLOW 28 37

CASH CONVERSION 63% 70%

Cash conversion based on adjusted EBITDA less net capex as a % of adjusted EBITDA 

CASH GENERATION
WEIGHTED TO H2



WORKING CAPITAL
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WORKING CAPITAL
REMAINS WELL CONTROLLED

(1) Including accruals for volume bonuses to customers settled in following year
Differences due to rounding

€million 2020H1 2019H1 2019A

INVENTORY 190 194 167

TRADE RECEIVABLES 99 90 162

TRADE PAYABLES (176) (165) (180)

NET WORKING CAPITAL 113 118 150

OTHER RECEIVABLES / PAYABLES1 (186) (121) (226)

OPERATING NET WORKING CAPITAL (73) (3) (76)



CAPITAL
EXPENDITURE
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NEW PLANT IN CHINA
UNDER CONSTRUCTION 

€million 2020H1 2019H1

PROPERTY, PLANT & EQUIPMENT 31 20

GROSS FILLER CAPEX 69 66

UPFRONT CASH (20) (26)

NET FILLER CAPEX 49 41

TOTAL NET CAPEX 80 61

TOTAL NET CAPEX AS % REVENUE 9.3% 7.6%

ADJUSTED EBITDA - NET CAPEX MARGIN 15.8% 18.0%

Differences due to rounding



FINANCIAL
GUIDANCE
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SIGNIFICANT CASH FLOW  
GENERATION

This presentation includes mid-term goals that are forward-looking, are subject to significant business, 
economic, regulatory and competitive uncertainties and contingencies, many of which are beyond the 
control of the Company and its management, and are based upon assumptions with respect to future 
decisions which are subject to change. Actual results will vary and those variations may be 
material. Nothing in this presentation should be regarded as a representation by any person that these 
goals will be achieved and the Company undertakes no duty to update its goals.

Note: Guidance assumes constant currency; adjusted EBITDA margin and net capex percentage based on 
total revenue

(1) Represents management’s estimated adjusted effective tax rate

(2) Dividend based on prior year adjusted net income and based on planned payout ratio

Mid-term

CORE REVENUE GROWTH 4 - 6% (CONSTANT CURRENCY)

ADJ. EBITDA MARGIN ~29%

EFFECTIVE TAX RATE 28 - 29%1

NET CAPEX (% REVENUE) 8 - 10%

DIVIDEND PAYOUT 50 - 60% OF ADJUSTED NET INCOME2

NET LEVERAGE TOWARDS ~2X

FY 2020E

CORE REVENUE GROWTH 4 - 6% (CONSTANT CURRENCY)

ADJ. EBITDA MARGIN 27 – 28%

EFFECTIVE TAX RATE 28 - 29%1

NET CAPEX (% REVENUE) 8 - 10%

DIVIDEND PAYOUT 50 - 60% OF ADJUSTED NET INCOME2

Lower end of range

Mid/lower end of range

Previously 6 – 8%

Continuing COVID-19 uncertainty



2008
Core revenue by region

2014
Core revenue by region

2019
Core revenue by region

PROVEN STRATEGY
TO DRIVE FUTURE GROWTH
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EMEA 

77%

ASIA PACIFIC

17%

Non-EMEA
23%

AMERICAS 
6%

Core revenue: €1,163m

AMERICAS

17%

EMEA

54%ASIA PACIFIC

29%

Core revenue: €1,494m

Non-EMEA
46%

EMEA

43%

ASIA PACIFIC

38%

AMERICAS

19%

Non-EMEA
57%

Core revenue: €1,767m

FUNDAMENTAL DRIVERS
REMAIN INTACT



BROAD-BASED INNOVATION
AND GEOGRAPHIC EXPANSION
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THANK 
YOU
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