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PRESS RELEASE 

 
 

Verallia’s outlook for 2019 and 2020-2022 
 

Paris, 29 July 2019 

As part of its contemplated initial public offering (IPO) on the regulated market of Euronext Paris, 
Verallia1 announces its financial outlook for the year ending 31 December 2019 and for the 2020-2022 
period. 
 
Group outlook for the year ending 31 December 20192 

For the year ending 31 December 2019, the Group expects: 
 

• organic growth3 of its consolidated revenue of between 6% and 8%; 
• adjusted EBITDA4 of approximately €610 million; 
• recurring capex5 of around 8% of consolidated revenue; 
• a net financial debt/adjusted EBITDA4 ratio of approximately 2.7x; 
• the payment in 2020 of an annual dividend of €100 million for the financial year ending 31 

December 2019, subject to approval by Verallia’s Annual General Shareholders’ Meeting. 
 
The Group also intends to refinance its debt concurrently with the initial public offering6, which is 
expected to reduce its average cost of financing to around 2%. 
 
 
2020-2022 outlook 

Over the 2020-2022 period, assuming moderate inflation in raw material and energy costs and an 
effective tax rate going down from 30% to 26%, the Group aims to achieve the following: 
 

• organic growth3 in consolidated revenue at a compound annual growth rate (CAGR) of 
between 3% and 5%, based on (i) growth in demand in the markets in which the Group 
operates, (ii) ongoing improvement to the mix due to premiumisation trends in its product 
range and (iii) an increase in the Group’s selling prices to reflect inflation in production costs. 
The Group also expects to benefit from past and future investments to increase its production 
capacity; 

                                                           
1 In the context of its initial public offering, the Group intends to simplify its legal structure, following which Verallia (formerly 
Horizon Holdings), which will be listed on the regulated market of Euronext Paris, will become the Group’s top-level holding 
company. The Group’s consolidated financial statements to be released as part of the initial public offering will be prepared 
at the reporting level of Verallia, 
2 Prepared in accordance with the accounting policies applied in the Group’s consolidated financial statements for the year 
ended 31 December 2018 and for the six-month interim period ended 30 June 2019 (including IFRS 16, which the Group applies 
as from 1 January 2019), 
3 At constant exchange rates and constant scope, 
4 Excluding the impact of the management incentive plan that will be put in place as part of the IPO, 
5 Excluding rights of use capitalization as per IFRS 16 accounting. 
6 The refinancing would also include capitalization of the loan granted to the Company by its sole shareholder, Horizon 
Intermediate Holdings S.C.A. 
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• an adjusted EBITDA4 margin exceeding 25% in 2022, mainly due to (i) the growth in sales 
volumes and the improvement in associated operating leverage, (ii) the continuation of its 
dynamic pricing policy aimed at offsetting cost increases and (iii) the ongoing implementation 
of the performance action plan and the reduction of production costs; 

• the continuation of its disciplined investment policy aimed at maintaining recurring capex5 at 
around 8% of consolidated annual revenue; 

• a net financial debt/adjusted EBITDA4 ratio of between 2x and 3x; 
• an annual dividend payout ratio exceeding 40% of consolidated net income, with an annual 

amount of at least €100 million, subject to approval by Verallia’s general shareholders’ 
meeting. 

 
 

 

**************** 

 

About Verallia – An independent Group, Verallia is the world’s third-largest manufacturer of glass 
containers for food and beverages, and proposes innovative, customized and environmentally-friendly 
solutions.  
 
€2.4 billion in revenue, with 16 billion bottles and jars produced in 2018. Around 10,000 employees 
and 32 glass production facilities in 11 countries.  
 
For more information: www.verallia.com  
 
 
Verallia Investor Relations contact 

Alexandra Baubigeat Boucheron - alexandra.baubigeat-boucheron@verallia.com 
 
Press contacts  

Verallia - Marie Segondat - marie.segondat@verallia.com    
Brunswick - Benoit Grange, Hugues Boëton - Verallia@brunswickgroup.com - +33 1 53 96 83 83 
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Disclaimer 
 

The forecasts, objectives and trends presented in this press release are based on data, assumptions and estimates, 
including those relating to the economic outlook, considered reasonable by the Group as at the date of this press 
release. 

These forward-looking statements, forecasts and objectives, which are the result of the Group's strategic 
decisions, do not constitute forecasts or estimates of the Group’s profits. The figures, data, assumptions, 
estimates, forecasts and objectives presented in this press release may change or be modified in an unpredictable 
manner, depending, among other things, on changes in the economic, financial, competitive, legal, regulatory, 
accounting and tax environment or on other factors that the Group may not be aware of as at the date of this 
press release. In addition, the achievement of these forecasts and objectives depends on the implementation and 
the success of the Group’s strategy.  

Consequently, the Group makes no commitment and gives no guarantee as to the achievement of the forecasts 
and objectives set out in this press release. Forward-looking statements speak only as of the date of this press 
release and the Group expressly disclaims any obligation or undertaking to release any update or revisions to any 
forward-looking statements included in this press release to reflect any change in expectations or any change in 
events, conditions or circumstances on which these forward-looking statements are based.  

This announcement is not being made in and copies of it may not be distributed or sent, directly or indirectly, into 
the United States of America, Canada, Australia or Japan. 

This announcement does not constitute or form a part of any offer or solicitation to purchase for securities in the 
United States of America. The securities mentioned herein have not been, and will not be, registered under the 
US Securities Act of 1933, as amended (the “Securities Act”), and may not be offered or sold in the United States 
of America except pursuant to an exemption from, or a transaction not subject to, the registration requirements 
of the Securities Act. Verallia does not intend to register any sale of securities in the United States of America and 
no public offering will be made in the United States of America. 

The distribution of this document may be restricted by law in certain jurisdictions. Persons into whose possession 
this document comes are required to inform themselves about and to observe any such restrictions. 

This press release is provided for information purposes only. It does not constitute and should not be deemed to 
constitute an offer to the public of securities, nor a solicitation of the public relating to an offer of any kind 
whatsoever in any country, including France. 


