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Important Information

➢ Natra S.A. (“Natra”) advises that this presentation contains forward-looking statements that represent forecasts
and estimates and include, inter alia, comments on the future development of our business and economic
performance. They represent our current expectations and beliefs concerning the future evolution of our
business, although certain risks, uncertainties and other known important factors could cause actual results and
evolution to differ materially from those currently anticipated. Unknown or unforeseeable factors could also
cause actual results to differ materially from those described in the forecasts and estimates.

➢ The forward-looking statements refer to estimates and expectations as at the date of this document and are
based on the knowledge, available information and opinions at the time when they were made. Natra is not
obliged to update or review its forecasts and estimates in the light of new information, future events or for any
other reason.

➢ The information contained in this presentation is subject to and should be read together with all the public
information available, including, where relevant, any documents issued by Natra containing more complete
information.

➢ Anyone purchasing Natra shares must form their own opinion regarding the merits and suitability of those
shares for meeting their investment goals and should base their decision exclusively on public information.
Investors are advised to obtain such professional or other counselling as they may deem fit considering their
personal circumstances and should not place undue reliance on the information contained in this document. No
investments should be made purely on the basis of the information contained in this presentation.

➢ In making this presentation available, Natra is not providing any investment advice or making any
recommendation to buy, sell or carry out any other trade in respect of the Natra shares or any other financial
instrument or security.

➢ Past yield and growth rates are not a guarantee of future performance, share price or earnings (including
earnings per share), which will not necessarily be equal to or greater than those of any earlier period.
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Important Information

➢ In addition to the financial information prepared in accordance with the International Financial Reporting
Standards (“IFRS”), this presentation includes certain Alternative Performance Measures (“APMs”), as
defined in the Guidelines on Alternative Performance Measures published by the European Securities and
Markets Authority on 5 October 2015 (ESMA/2015/1415en), and certain Non-IFRS financial measures. The
APMs and the Non-IFRS financial measures are financial performance measures based on Natra’s financial
reporting, but not defined or described within the applicable financial reporting regulations, so they have
not been audited and are not entirely subject to audit.

➢ These APMs and Non-IFRS financial measures are used to enable a better understanding of Natra’s
financial and business performance , but they are intended merely to provide additional information and
may not by any means be considered a substitute for the financial information prepared under the IFRS.

➢ Furthermore, Natra’s approach to defining and calculating these APMs and Non-IFRS financial measures
may differ from that of other undertakings that use similar measures, so they may not be comparable.

➢ The Appendix hereto contain further information and enhance its transparency, including a definition of
the terms used

NOTE :

This Latest Estimate 2018 was prepared in Q3.2018
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Latest Estimate 2018 : Consolidated EBITDA
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LE8+4

 2018

Budget 

2018

Actual 

2017

Vs 

budget
Vs 2017

Vs 

budget
Vs 2017

Gross Sales (GS) 381,9 388,0 374,6 -6,1 7,4 -2% 2%

Net Sales (NS) 372,3 379,6 365,3 -7,3 7,0 -2% 2%

Gross Margin 151,1 131,7 122,5 19,4 28,7 15% 23%
% GS 39,6% 33,9% 32,7% 5,6 pp 6,9 pp

Contribution Margin 91,6 74,9 67,7 16,6 23,9 22% 35%
% GS 24,0% 19,3% 18,1% 4,7 pp 5,9 pp

Total Fixed Costs -54,9 -44,2 -41,5 -10,7 -13,4 -24% -32%
% GS 14,4% 11,4% 11,1% -3,0 pp -3,3 pp

Adjusted EBITDA 36,7 30,7 26,2 5,9 10,5 19% 40%
% GS 9,6% 7,9% 7,0% 1,7 pp 2,6 pp

           Adjustments -0,1 -0,5 -3,5 0,4 3,4 -82% -97%

EBITDA 36,6 30,2 22,7 6,3 13,9 21% 61%
% GS 9,6% 7,8% 6,1% 1,8 pp 3,5 pp

NATRA CONSOLIDATED 

TOTAL 2018

LE(8+4)2018 

VAR.
% VAR.

€M

P&L main lines
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High level Normalised 2018 Adjusted EBITDA
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              High Level estimation of normalised Adjusted EBITDA 2018

€M

Adj. EBITDA Budget 2018 30,7 (a)

Extra volume Consumer 1,9 (b)

Lower Volume Industry -1,1 (c)

Savings Operations 0,5 (d)

Raw Material Savings 2,0 (e)

Adj. EBITDA Normalised 34,0

(a)  

(b)  

(c)  

(d)  

(e)  

The starting point for the normalised EBITDA is the Budget 2018, at 30,7 M€.

The Budget 2018 represented the record EBITDA in Natra, and It is in line with the 

Transformation Plan prepared last year.

Volume Consumer above Budget, recurring gain

Volume Industry above last year (recurring), but below Budget

Operations savings above Budget 2018

Raw Materials :  In a rough estimation we could consider savings in the range of 2 M€ as 

recurrent in coming years due to the efficiency in procurement and adequate coverage practices

Note : We have not considered within the 
normalized EBITDA 

a. The profit in Industry from infrequent 
high positive Ratio x Liffe Actuals in 
2018; The Budget 2018 levels are 
considered the valid ones for long term 
recurring extrapolations.

b. The One-Off Competitive Projects to 
prepare 2019 and onwards, as it is a 
reinvestment of abnormally high profit 
in 2018 to help build competitiveness 
going forward; These Projects would not 
exist without the other.
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Latest Estimate 2018 : Consolidated Net Profit
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We do not expect negative deviations in EBITDA.

However the Net Profit can be impacted substantially by :

• Valuation Reig Jofre at year end, positively or negatively, posted in the line Impairment Losses/Inc Financial 
Instruments. Valuation in LE2018 at 2.60 €/share (20 M€). 
The recent volatility has dropped the valuation of our participation, however no negative communications (the 
opposite) or fundamentals in Reig Jofre seems to be behind this devaluation. No cash impact in/out in Natra 
from these swings in valuation.

• Recognition of Tax Assets :  8 M€ have been recognised in the Latest Estimate Q4.2018  on this concept, against 
income on Corporate Tax. The final amount is being assessed and could be higher.

LE8+4

2018

Actual

2017

EBITDA 36,6 22,7

Depreciation / amortisation (9,8) (9,9)

Impairment of non-current assets (1,5)

Interest income and expense. Exchange differences (11,8) (13,5)

Impairment Losses / Income Disp. Financ. Instruments 2,2 (5,9)

PROFIT / (LOSS) BEFORE TAX 15,6 (6,6)

Corporate Income tax 8,2 (3,3)

NET PROFIT / (LOSS) 23,8 (9,9)



Cash Flow Latest Estimate 2018 - summary   K€
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    LE(8+4) 2018 vs

   K€
LE 2018

8+4
B'2018 A'2017 Vs BGT Vs 2017

EBITDA 36.559 30.294 22.683 6.265 13.876

Changes in working capital 3.338 (258) 8.554 3.596 (5.216)0 0 0 0 0 0

Other cash movements (9.985) (11.381) (13.256) 1.396 3.271

Cash flow for debt service 29.912 18.655 17.981 11.257 11.931

Interest/Fees expenses (Syndicated Incl.) (6.607) (6.698) (6.771) 92 164

Net Factoring lines drawdown (Factoring Off-Bce) (8.845) (171) 2.197 (8.673) (11.042)

Debt drawings/repayment (Syndicated Incl.) (11.513) (9.322) (7.976) (2.191) (3.537)

Net cash movement 2.947 2.463 5.432 484 (2.484)
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Net Financial  Debt development (K€)

Note : Net Financial debt according to Natra reporting criteria.  It excludes Reig Jofre participation and it includes the obligations.

Natra also finances the working capital through Factoring Off Balance, not included above.

Same reporting criteria applied throughout all the periods above.



APPENDIX : ALTERNATIVE 
PERFORMANCE MEASURES
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Glossary - Alternative Performance Measures

Sales :  It follows the Management criteria in this document, that allocates some operations 
with customers in different lines than IFRS accounting (Sales vs Fixed cost), with no material 
effect and not changing any conclusion

EBITDA: Earnings before tax, interest, depreciation and amortisation. The company uses 
this metric to draw up its budget and monitor the extent to which it is met. It is also used 
for comparison with the previous year and as a measure of the company’s ability to 
generate cash flows considering only its production and commercial activity.

Adjustments to EBITDA: These are items not directly related with the company’s normal 
production and commercial activities (Restructuring and Transformation plans; non-trade 
receipts from clients), which Natra considers hinder the comparison of EBITDA across 
different periods, affecting consistent generation of EBITDA and decision-making.

Adjusted EBITDA: EBITDA plus/less Adjustments to EBITDA. 

Net Debt is the sum of the short and long-term financial debts of the company less the 
value of cash and derivative financial assets.




