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• THIS REPORT (THE “REPORT”) IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. BY READING THIS REPORT, ATTENDING 
ANY PRESENTATION OF THIS REPORT (THE “PRESENTATION”) AND/OR READING ANY SLIDES USED FOR ANY SUCH PRESENTATION (THE “PRESENTATION SLIDES”) YOU AGREE TO BE BOUND AS 
FOLLOWS:

• The information contained in this Report, any Presentation and/or any Presentation Slides (the “Information”) has not been subject to any independent audit or review. A  portion of the Information, including all market data and 
trend information, is based on estimates or expectations of Schoeller Packaging B.V.  (together with its subsidiaries and affiliates, the “Group”), prepared by us based on certain assumptions, or by third party sources. We 
have not independently verified such data or sought to verify that the data remains accurate as of the date of this Report, any Presentation and/or any Presentation Slides. There can be no assurance that these estimates or 
expectations are or will prove to be accurate. 

• In addition, past performance of the Group is not indicative of future performance. The future performance of the Group will depend on numerous factors which are subject to uncertainty. Furthermore, the Information 
contained in this report is subject to change without notice. No representation or warranty, express or implied, is made as to the fairness, accuracy, reasonableness or completeness of the information contained herein and no 
reliance should be placed on it.

• Certain statements contained in this Report, any Presentation and/or any Presentation Slides that are not statements of historical fact, including, without limitation, any statements preceded by, followed by or including the 
words “targets,” “believes,” “expects,” “aims,” “intends,” “may,” “anticipates,” “would,” “could” or similar expressions or the negative thereof, constitute forward-looking statements, notwithstanding that such statements are not 
specifically identified. In addition, certain statements may be contained in press releases and in oral and written statements made by or with the Group’s approval that are not statements of historical fact and constitute 
forward-looking statements. Examples of forward-looking statements include, but are not limited to: (i) statements about the benefits of any contemplated offering of securities, including future financial and operating results; (ii) 
statements of strategic objectives, business prospects, future financial condition, budgets, projected levels of production, projected costs and project levels of revenues and profits of the Group or its management or boards of 
directors; (iii) statements of future economic performance; and (iv) statements of assumptions underlying such statements.

• By their nature, forward-looking statements involve risk and uncertainty and may, and often do, differ materially from actual results. Any forward-looking statement speaks only as of the date on which it is made and reflects the 
Group’s current view with respect to future events. Forward-looking statements are not guarantees of future performance, and the actual results, performance, achievements or industry results of the Group’s operations, 
results of operations, financial position and the development of the markets and the industry in which the Groups operates or is likely to operate may differ materially from those described in, or suggested by, the forward-
looking statements contained in this Report, any Presentation and/or any Presentation Slides. New factors will emerge in the future, and it is not possible for the Group to predict which factors they will be. In addition, we 
cannot assess the impact of each factor on the Group’s business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those described in any forward-looking 
statements.

• The Group presents financial information herein that is prepared in accordance with IFRS and may present any other generally accepted accounting principles, such as EBITDA, Adjusted EBITDA and other financial 
measures. These non-IFRS financial measures, as defined by the Group, may not be comparable to similarly-titled measures as presented by other companies, nor should they be considered as an alternative to the historical 
financial results or other indicators of the performance based on IFRS.

• We or our affiliates may, at any time and from time to time, seek to retire or purchase our outstanding debt through cash purchases and/or exchanges for equity or debt, in open-market purchases, privately negotiated 
transactions or otherwise. Such repurchases or exchanges, if any, will be upon such terms and at such prices as we may determine, and will depend on prevailing market conditions, our liquidity requirements, contractual 
restrictions and other factors. The amounts involved may be material.

DISCLAIMER
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HIGHLIGHTS
Q2 2023

• Q2-23A Revenue of €153.7m, -€12.6m (-7.6%) below Q2-

22A. Revenue decline driven by lower prices as a result of

decreasing resin prices and some lower volumes partially 

offset by positive mix effects

SALES PERFORMANCE

• Q2-23A EBITDA €17.9m, +€0.3m (+1.8%) above Q2-22A 

EBITDA of €17.6m through improved margins

• Q2-23A EBITDA margin was 11.6% of Revenue (Q2-22A: 

10.6%)

• Q2-23A Adjusted Free Cash Flow of €20.5m, +€33.3m above 

Q2-22A and Net Cash Flow of -€5.4m for Q2-23A, +€15.3m 

above Q2-22A

• Working capital cash inflow of €5.8m for Q2-23A, €29.2m 

above Q2-22A, driven by structural improvement of all WC 

elements

EBITDA DEVELOPMENT CASH FLOW
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EBITDA INCREASE DESPITE LOWER REVENUE ON BACK OF RESIN 
PRICE DECREASES AND IMPROVED CASH FLOW IN A VOLATILE 
BUSINESS ENVIRONMENT

2023 results presented for Restricted Group only, excluding RentCo; 2022 figures are not pro-forma restated

• Overall lower economic activity and resulting potential 

recession in certain areas affect customers’ uncertainty, even 

though certain indicators stabilized, e.g. energy prices 

• Resin prices decreased 7% for PP and 10% for HDPE in Q2-

23A compared to Q1-23A and decreased respectively 31% 

and 26% compared to Q2-22A

BUSINESS ENVIRONMENT



MARKETS AND SEGMENTS
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MARKET REVENUE SHARES

• Industrial Manufacturing is comparable to Q2-22A driven by strong volume development in System Integrators

• Pooling sales decrease related to lower customer demand as a result of challenging agricultural circumstances

• Automotive continues good performance, beating pre-Covid sales

• Revenue shares from other market segments comparable to Q2-22A

DEVELOPMENTS

€140m
Q2 2022A

Revenue

2023 results presented for Restricted Group only, excluding RentCo; 2022 figures are not pro-forma restated
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PRODUCTS

• Decrease in handheld containers due to lower pooling revenues, mitigated by demand from System Integrators

• Some lower sales of Big X products related to timing of customer expectations and non-recurring orders

• All Other Segments revenue share remained stable

• Strong performance in Southern Europe across all segments except Retail and Traders

• Northern Europe decreased in sales mostly due to non-recurring orders from a Pooling customer

DEVELOPMENTS

€154m
Q2 2023A

Revenue
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PRODUCT GROUP REVENUE SHARES OPERATING SEGMENT REVENUE

2023 results presented for Restricted Group only, excluding RentCo; 2022 figures are not pro-forma restated
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FINANCIAL
RESULTS



RAW MATERIAL MARKET PRICE DEVELOPMENT
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REVENUE AND ADJUSTED EBITDA DEVELOPMENT 
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OPERATING COSTS BREAKDOWN

EBITDA STABLE COMPARED TO Q2-22A, MARGIN IMPROVEMENT OFFSETS DECREASE IN 

REVENUE CAUSED BY LOWER RESIN PRICES

REVENUE

2023 results presented for Restricted Group only, excluding RentCo; 2022 figures are not pro-forma restated
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PROFIT & 
LOSS
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• Revenue for Q2-23A decreased to €153.7m (-7.6%) compared to Q2-22A driven by 

lower sales prices and lower volumes, but mitigated by positive mix effects

• Raw materials and consumables used decreased to €75.7m (-15.5%) for Q2-23A 

related to lower resin prices and lower volumes

• Costs of subcontracting increased to €1.8m (+49.4%) for Q2-23A related to 

components required for a one-off large customer order

• Employee benefit expense increased to €38.5m (+11.8%) for Q2-23A as a result of 

labor costs inflation and increase of production of labor-intensive products 

• Other operating costs increased to €27.0m (+8.1%) for Q2-23A mainly resulting from 

inflation and related to higher engagement of third-party consultants

• Depreciation decreased to €9.5m (-8.3%) as rental assets are now fully owned and 

depreciated by RentCo, outside the Restricted Group

• Amortization stood at €1.1m, stable compared to Q2-22A

• Adjusting items increased to €7.2m (+348.0%) for Q2-23A as a result of expenses 

related to transformation project

• Adjusted EBITDA was €17.9m, +€0.3m (+1.8%) higher than Q2-22A

COMMENTARY

2023 results presented for Restricted Group only, excluding RentCo; 2022 figures are not pro-forma restated

€m Q2 2022 Q2 2023 % Change
Q2 2022 

YTD

Q2 2023 

YTD

Revenue 166.3 153.7 -7.6% 305.8 295.4

Other Income -0.1 0.0 0.1 -0.1

Total Revenue 166.2 153.7 -7.6% 305.9 295.3

Raw materials and consumables used -89.6 -75.7 -15.5% -151.7 -138.9

Costs for subcontracting -1.2 -1.8 49.4% -3.5 -2.5

Employee benefit expense -34.4 -38.5 11.8% -70.3 -75.0

Other operating costs -25.0 -27.0 8.1% -52.0 -57.2

Depreciation expense -10.4 -9.5 -8.3% -20.6 -19.3

Amortization expense -1.1 -1.1 -1.9 -2.2

Operating result 4.6 0.1 -97.3% 5.9 0.2

% margin 2.7% 0.1% 1.9% 0.1%

Depreciation expense 10.4 9.5 -8.3% 20.6 19.3

Amortization expense 1.1 1.1 1.9 2.2

Adjusting items 1.6 7.2 348.0% 2.2 9.7

Adjusted EBITDA 17.6 17.9 1.8% 30.6 31.4



CASH
FLOW
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• Q2-23A Operating Cash Flow increased to €23.7m, €29.5m above 

Q2-22A, due to higher cash inflow from working capital as structural 

improvements of all working capital elements were implemented

• Maintenance Capex decreased to €1.0m, €1.1m below Q2-22A, since we 

continue our efforts to right size the business and equipment is to be 

relocated from the Belgian factory to other locations

• Growth Capex decreased to €2.2m, €2.8m below Q2-22A, as rental 

capex is funded by a dedicated third-party funder, no effect on cash flow 

of Restricted Group anymore

• Q2-23A Adjusted Free Cash Flow increased to €20.5m, €33.3m above 

Q2-22A, as a result of working capital improvements and lower capex 

outflows

• Adjusting items of €7.2m relate to transformation expenses

• Q2-23A Net Cash Flow was -€5.4m, €15.3m above post-shareholder 

funding cash flow of -€20.7m for Q2-22A

COMMENTARY

WORKING CAPITAL CASH INFLOW AND LOWER CAPEX LEVEL RESULTED IN €15M NET 

CASH FLOW IMPROVEMENT COMPARED TO PRIOR YEAR

2023 results presented for Restricted Group only, excluding RentCo; 2022 figures are not pro-forma restated

€m Q2 2022 Q2 2023
Q2 2022

YTD

Q2 2023

YTD

Adjusted EBITDA 17.6 17.9 30.7 31.4

Change in Net Working Capital -23.4 5.8 -38.2 -6.7

Operating Cash Flow -5.8 23.7 -7.5 24.7

Operating CF as % of EBITDA -33% 132% -24% 79%

Capital expenditures - Maintenance -2.1 -1.0 -4.4 -1.8

Free Cash Flow -7.9 22.7 -11.9 22.9

Capital expenditures - Growth -5.0 -2.2 -18.3 -4.5

Adjusted Free Cash Flow -12.8 20.5 -30.2 18.4

Adj. FCF as % of EBITDA -73% 115% -99% 59%

Interest -8.9 -9.6 -9.8 -10.7

Taxes -0.4 -0.4 -1.0 0.0

New finance leases 0.0 0.0 4.0 0.0

Finance Lease repayments -1.6 -2.2 -4.1 -4.2

Operating Lease repayments -3.1 -2.6 -6.1 -5.6

Debt repayment and proceeds -0.7 -0.9 -1.0 -2.3

Recurring Net Cash Flow -27.5 4.8 -48.2 -4.4

Adjusting items -1.6 -7.2 -2.2 -9.7

Shareholder funding 10.0 0.0 10.0 0.0

Other/Related parties -1.6 -3.0 -3.4 -4.5

Net Cash Flow -20.7 -5.4 -43.8 -18.6



DEBT AND
LIQUIDITY
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• Headroom decreased to €69.2m consisting of €11.1m of cash at bank, €16.9m 

available RCF and €41.2m under the Brookfield facility

• €65m Shareholder Loan Facility remains available for Restricted Group, of 

which €23.8m was drawn as per Q2-23A

• Leverage ratio at 5.0x based on €61.9m LTM EBITDA for Restricted Group

• Non-recourse factoring was €65.4m for Q2-23A compared to €62.4m for Q2-

22A as credit coverage on customers was improved and factoring timelines 

were shortened for certain subsidiaries

COMMENTARY

LEVERAGE PROFILE AT 5.0x WITH €69.2M HEADROOM AVAILABLE

2023 results presented for Restricted Group only, excluding RentCo; 2022 FY figures are for Restricted Group only as well

1 Out of the €30m, €3m is to be used for contingent liabilities only 

€m 2022 FY Q1 2023 Q2 2023

6.375% Senior Secured Indebtedness 250.0 250.0 250.0

Finance Leases 16.3 14.6 12.2

Operating Leases 22.2 31.2 30.7

Total lease obligation 38.6 45.8 42.9

Bank Loans 18.5 17.2 16.2

Total Debt 307.1 313.0 309.1

RCF Drawings (limit € 30m)1 - 2.9 10.0

Cash at bank and in hand -20.1 -9.8 -11.1

Net Cash -20.1 -6.9 -1.1

Total Net Debt 287.0 306.1 308.0

Leverage ratio 4.7x 5.0x 5.0x

Total Liquidity Headroom 89.3 75.6 69.2



CONCLUSION &
OUTLOOK



Q2 23 CONCLUSION
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• Q2 2023 Revenue decreased to €153.7m (-7.6%) and Q2 2023 EBITDA increased to €17.9m (+1.8%) compared to Q2 2022

• Q2 2023 Adjusted Free Cash Flow increased to €20.5m, +€33.3m above Q2 2022

• Resin prices decreased 7% - 10% further in Q2 depending on the material type, compared to Q1 2023, continuing the trend started in May 2022

• Multiple actions have been deployed over the course of 2022 and 2023 to get the company back on track and drive strategic priorities

2023 results presented for Restricted Group only, excluding RentCo; 2022 figures are not pro-forma restated



CURRENT TRADING
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• Q3 2023 results expectations; 

• July revenue was in line with July 2022 revenue, despite overall lower sales prices based on lower resin prices

• July EBITDA was app. 2x July 2022 EBITDA

• One-off stock revaluation effect (-€4.0m) from Q3 2022 is not likely to repeat itself this year as majority of resin price corrections seem to have taken place

• Q3 EBITDA is expected to continue the positive QTD trend and will likely exceed Q3 2022, but will be lower than the same quarter EBITDA in years before 

2022 as a result of lower volumes

• Sales, EBITDA and cash flow in H2 2023 are expected to be affected by the following:

• Stabilization of resin and energy prices in the market, but inflationary pressure remaining

• Benefit from momentum in sales prices and potential recovery of volume demand

• Additional focus on sales activities and working capital management

• Temporary increase of indirect costs as we implement the transformation program

2023 results presented for Restricted Group only, excluding RentCo; 2022 figures are not pro-forma restated



RATING AGENCY UPDATES
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• S&P: current rating CCC+ / stable outlook (issuer and issue, 17 May 2023)

• Moody’s: current rating Caa2 / negative outlook (issuer and issue, 26 June 2023)

• Fitch: current rating CCC+ / stable (issuer, 15 May 2023) and CCC / stable (issue, 15 May 2023)

• Main considerations:

- Company benefits from being the industry leader and having a broad product portfolio

- Company will benefit from increased focus on sustainability, reusability of packaging material and increased regulatory pressure on sustainability

- Maturity of the RCF and SSN’s approaching in May and November 2024

- As the RCF became current on 1 May 2023, agencies disregard the facility in their liquidity assessment

• The Group is progressing with the refinancing process of the RCF and the Senior Secured Notes, has appointed its advisors and has prepared to commence 

discussions with potential lenders soon, expecting the refinancing process to be finalized in advance of maturity, addressing the most important considerations 

behind the lower credit ratings
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PROFIT
& LOSS
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RESTRICTED GROUP / UNRESTRICTED AFFILIATE SPECIFICATION

*  Manufacturing = Restricted Group

** Rental = Unrestricted Affiliate

Q2 2023 - €m Manufacturing* Rental** IC Elimination Consolidated

Revenue 153.7 1.9 -3.0 152.6 

Other Income -0.1 0.0 0.0 0.0

Total Revenue 153.7 1.9 -3.0 152.6

Raw materials and consumables used -75.7 0.0 2.7 -73.0

Costs for subcontracting -1.8 0.0 0.0 -1.8

Employee benefit expense -38.5 -1.0 0.0 -39.5

Other operating costs -27.0 0.5 0.0 -26.5

Depreciation expense -9.5 -0.7 0.0 -10.2

Amortization expense -1.1 0.0 0.0 -1.1

Operating result 0.1 0.7 -0.3 0.5 

% margin 0.1% 36.8% n/a 0.3%

Depreciation expense 9.5 0.7 0.0 10.2 

Amortization expense 1.1 0.0 0.0 1.1 

Management fees 0.0 0.0 0.0 0.0 

Adjusting items 7.2 0.0 0.0 7.2 

Adjusted EBITDA 17.9 1.4 -0.3 19.0 

% margin 11.6% 73.7% n/a 12.5%



CASH 
FLOW
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RESTRICTED GROUP / UNRESTRICTED AFFILIATE SPECIFICATION

*  Manufacturing = Restricted Group

** Rental = Unrestricted Affiliate

Q2 2023 - €m Manufacturing* Rental** IC Elimination Consolidated

Adjusted EBITDA 17.9 1.4 -0.3 19.0

Change in Net Working Capital 5.8 -2.6 0.0 3.2

Operating Cash Flow 23.7 -1.2 -0.3 22.2

Operating CF as % of EBITDA 132% -86% n/a 117%

Capital expenditures - Maintenance -1.2 0.0 0.0 -1.2

Free Cash Flow 22.5 -1.2 -0.3 21.0

Capital expenditures - Growth -2.0 0.0 0.0 -2.0

Adjusted Free Cash Flow 20.5 -1.2 -0.3 19.0

Adj. FCF as % of EBITDA 115% -86% n/a 100%

Interest -9.6 -0.2 0.0 -9.8

Taxes -0.4 0.0 0.0 -0.4

New finance leases 0.0 0.0 0.0 0.0

Finance Lease repayments -2.2 -0.4 0.0 -2.6

Operating Lease repayments -2.6 0.0 0.0 -2.6

Debt repayment and proceeds -0.9 1.2 0.0 0.3

Recurring Net Cash Flow 4.8 -0.6 -0.3 3.9

Adjusting items -7.2 0.0 0.0 -7.2

Other/Related parties -3.0 0.9 0.0 -2.1

Net Cash Flow -5.4 0.3 -0.3 -5.4



DEBT AND 
LIQUIDITY
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1 Out of the €30m, €3m is to be used for contingent liabilities only 

RESTRICTED GROUP / UNRESTRICTED AFFILIATE SPECIFICATION

*  Manufacturing = Restricted Group

** Rental = Unrestricted Affiliate

as at 30 Jun 23 - €m Manufacturing* Rental** Consolidated

6.375% Senior Secured Indebtedness 250.0 - 250.0 

Finance Leases 12.2 - 12.2

Operating Leases 30.7 - 30.7 

Total lease obligation 42.9 - 42.9

Bank Loans 16.2 16.4 32.6 

Total Debt 309.1 16.4 325.5

RCF Drawings (limit € 30m)1 10.0 - 10.0 

Cash at bank and in hand -11.1 -0.8 -11.9 

Net Cash -1.1 -0.8 -1.9 

Total Net Debt 308.0 15.6 323.6

Total Liquidity Headroom (incl. SH facility) 69.2 0.8 70.0
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