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Cautionary statement: The operating and financial review and certain other sections of this document contain forward looking
statements which are subject to risk factors associated with, amongst others, the economic and business circumstances occurring
from time to time in the countries and markets in which the Group operates. It is believed that the expectations reflected in these
statements are reasonable but they may be affected by a wide range of variables, which could cause actual results to differ
materially from those currently anticipated.



Schoeller Allibert at a glance

Schoeller Allibert is Europe’s largest manufacturer of plastic returnable
transit packaging. Schoeller Allibert has extensive expertise in a range of
industries, including agriculture, automotive, food and food processing,
beverage, retail, industrial manufacturing and pooling.
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Principal Activities

Schoeller Allibert Group B.V. {the "Company”) and its subsidiaries (collectively, the “Group” or "Schoeller Allibert”) is Europe’s
largest manufacturer of plastic containers and returnable transit packaging (RTP). Schoeller Allibert offers a wide range of
products to meet the storage, handling and distribution needs of large and medium sized companies on a local, regional and
global level. Schoeller Allibert employs approximately 1,900 people with the majority employed in Europe, where the Group has
production and sales activities in over 20 countries.

Schoeller Allibert’s products include tough stacking containers, rigid pallet containers (RPCs) for secure distribution, heavy-duty
rigid and folding large containers (FLCs), pallets and dollies which have been designed to protect small, large or unusually shaped
components; to timely deliver goods and, thanks to foldable or stackable units to save valuable space on return journeys.
Manufactured to precise dimensions, to fit and function seamlessly with all handling equipment, Schoeller Allibert’s containers
are the ideal handling medium for automated warehouses and distribution centers. They promote a reliable and consistent flow,
withstanding heavy unit loads and allow fast movement through automated storage and retrieval systems, thereby helping
customers to speed handling operations, reduce logistics costs and eliminate packaging waste.

Schoeller Allibert has extensive expertise in a range of industries, including agriculture, automotive, food and food processing,
beverage, retail, industrial manufacturing and pooling. With more than 50 years of experience in developing industrial reusable
packaging, Schoeller Allibert has built leading market positions by understanding its target industry sectors and applying
extensive expertise to design and implement customized industrial reusable packaging solutions that address industry specific
handling, logistics, storage and retrieval requirements.

Key Financial Results

The table below shows the Group’s key consolidated financial results for the three and nine months ended 30 September 2017
and 2016:

THREE MONTHS ENDED 30 SEPTEMBER NINE MONTHS ENDED 30 SEPTEMBER

EUR'000 2017 2016 2017 2016
Revenue before adjusting items 131,737 127,958 376,609 377,605
Revenue growth 3.0% -10.2% -03% -85%
EBITDA before adjusting items 15,691 16,334 41163 41,010
EBITDA before adjusting items as a % of revenue 11.9% 12.8% 10.9% 10.9%
Profit/(loss) before income taxes 2,444 1,355 (13,782) (9,081)
Net capital expenditure 7,727 8,166 15,665 14,646
Net capital expenditure as a % of revenue 5.9% 6.4% 42% 3.9%
Cash generated from operations (pro-forma) 10,222 117 33,221 27,814

* Cash generated from operations (pro-forma) for 2016 has been adjusted for the impact of the change in the factoring agreements.

The table below shows the Group’s key other financial metrics as at 30 September 2017 and 31 December 2016:

AS AT 30 SEPTEMBER AS AT 31 DECEMBER
EUR'000 2017 2016
Net working capital (14,892) (10,813)
Cash and cash equivalents 47990 51,402
Total net loans and borrowings 185,676 177,492

* Net working capital for 2017 is adjusted for the customer settlement (EUR 9,317 thousand) and Swedish tax liability (EUR 10,901 thousand) and related accrued
interest (EUR 884 thousand).

Net working capital is defined as current assets (excluding cash and cash equivalents and receivables from related parties) less
current liabilities (excluding current portion of loans and borrowings, bank overdrafts and payables due from related parties).

Cash and cash equivalents is defined as cash and cash equivalents on the balance sheet less bank overdrafts.

Net loans and borrowings are defined as total current and non-current loans and borrowings less cash and cash equivalents.



Operating and Financial Review

Revenue

The table below shows the Group’s operating segment revenue for the three and nine months ended 30 September 2017 and
2016:

THREE MONTHS ENDED 30 SEPTEMBER NINE MONTHS ENDED 30 SEPTEMBER
EUR'000 2017 2016 2017 2016
Northern Europe 52,868 46,233 134,591 140,197
Southern Europe 28,113 28,07 87110 84,813
UK and rest of Europe 25,065 24,017 71513 65,708
United States of America 5348 13,533 27,721 33,329
All Other Segments 20,343 16,102 55,674 53,557
Total revenue 131,737 127,958 376,609 377,605

Operating segments are aggregated to the following reportable segments which include:

- Northern Europe: the Netherlands, Belgium, Germany, Austria and Switzerland.

- Southern Europe: France, Italy, Spain and Portugal.

- UK and rest of Europe: the United Kingdom, Czech Republic, Romania, Slovakia, Hungary, Poland, Serbia, Turkey,
Sweden, Finland, Latvia, Ukraine and Russia.

- United States of America: the USA.

- All Other Segments: Services business and International businesses, which are comprised of the sale of moulds and
RTP products into emerging markets, and Head Office.

Revenue in Northern Europe increased by EUR 6,635 thousand, or 14.4%, from EUR 46,233 thousand for the three months ended
30 September 2016 to EUR 52,868 thousand for the three months ended 30 September 2017. This growth in revenue was primarily
attributable to an increase in orders in the pooling market in Europe and the commencement of the new factory in Belgium.

Revenue in Southern Europe increased by EUR 42 thousand, or 0.1%, from EUR 28,071 thousand for the three months ended 30
September 2016 to EUR 28,113 thousand for the three months ended 30 September 2017. The Region showed stable performance
due to orders from agriculture and automotive.

Revenue in the UK and rest of Europe increased by EUR 1,048 thousand, or 4.4%, from EUR 24,017 thousand for the three months
ended 30 September 2016 to EUR 25,065 thousand for the three months ended 30 September 2017. This increase was primarily
attributable to higher revenues from the customers in the beverage and automotive sector.

Revenue in the USA decreased by EUR 8,185 thousand, or 60.5%, from EUR 13,533 thousand for the three months ended 30
September 2016 to EUR 5,348 thousand for the three months ended 30 September 2017. This decrease was attributable to lower
volumes and to the use of a higher proportion of regrind material.

Revenue in all Other Segments increased by EUR 4,241 thousand, or 26.3%, from EUR 16,102 thousand for the three months ended
30 September 2016 to EUR 20,343 thousand for the three months ended 30 September 2017. This increase is primarily attributable
to higher revenues from the Services business.



EBITDA before adjusting items

EBITDA before adjusting items refers to earnings before interest, tax, depreciation, amortisation and adjusting items, and is a
key financial measure used by the Management to assess operational performance. It excludes the impact of adjusting items,
such as costs incurred in the realization of cost reduction programs, which are items that are material, non-recurring and
significant in nature and amount.

THREE MONTHS ENDED 30 SEPTEMBER NINE MONTHS ENDED 30 SEPTEMBER
EUR'000 2017 2016 2017 2016
Total EBITDA before adjusting items 15,691 16,334 41,163 41,010

EBITDA before adjusting items decreased by EUR 644 thousand, or 3.9% to EUR 15,691 thousand for the three months ended 30
September 2017 compared to EUR 16,334 thousand for the three months ended 30 September 2016.The lower EBTIDA resulting
from the lower revenue from the US operations was partially compensated by higher EBITDA in all other segments.

The following table shows a breakdown of EBITDA before adjusting items by geographic segment the for three and nine months
ended 30 September 2017 and 2016:

THREE MONTHS ENDED 30 SEPTEMBER NINE MONTHS ENDED 30 SEPTEMBER
EUR'000 2017 2016 2017 2016
Northern Europe 6,208 4,980 12,265 16,309
Southern Europe 3,128 3,040 8,273 8,052
UK and rest of Europe 3,368 3,223 6,806 5,449
United States of America {1,306) 1,909 (398) 2,913
All Other Segments 4294 3,184 14,216 8,289
Total EBITDA before adjusting items 15,691 16,334 41,163 41,010

* For 2017 comparability, 2016 Segment EBITDA has been adjusted for the additional allocation of Head Office cost

Net finance income/expense

Net finance expense for the three months ended 30 September 2017 _

































