
Results for the Half Year ended
30 September 2007



Overview
• 50 sites in 13 countries

• In excess of 7,000 staff 

• 7 operating clusters, each one of which has a leading position in its own sphere of operations

• Customers range from the largest European manufacturers of retail products to small local 
operations

• One of the few consolidators in the European plastic packaging industry

• 3 acquisitions recently completed

• DM Plast - June 2007
• Raytec - October 2007
• MOB        - November 2007



Strategy
To achieve continued earnings growth and to enhance shareholder value by :-

• Remaining focused on the rigid plastic packaging industry primarily in Europe

• Generating an improving return on our activities by taking action to reduce the capital employed 
and by building influential market positions in niche/speciality sectors of our industry

• Improving the cost effectiveness of our operations



Underlying Key Indicators
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Financial Highlights
• Turnover

• Headline turnover up 6.9% on last year
• Turnover from acquisitions have contributed £11.6m to turnover
• Like for like turnover up 3.1%

• Operating profit
• Majority of continued cost pressures have been recovered, albeit with a lag
• Modest increase in operating profit from £18.4m to £18.7m
• Like for like operating margin down from 6.0% to 5.8%

• Increase in net bank debt of £22.1m since 31.03.07 due mainly to working capital movements

• Adjusted* EPS 9.5p (10.1p)

• Interim dividend up 7.4% to 2.9p per share. 

* Adjusted   = pre restructuring costs and pre mark to market charges



Consolidated Income Statement



Continued Cost Pressures



Consolidated Balance Sheet



Working Capital

• Stock

• Impact of higher polymer prices and higher activity levels
• Stock building at various sites to secure production levels

• Debtors

• Debtor days have fallen from 70 (at 31.3.07) to 68 (at 30.9.07)

• Creditors

• Reduction in capital expenditure creditors
• Tightening of credit terms allowed by polymer suppliers (following changes in 

ownership) outweighing impact of acquisitions

Working capital review initiated



Consolidated Cash Flow Statement



Sales Growth

50 58 64 68 79 96
129

240
269

296

356 375
407

430

513

612
646

330

0

100

200

300

400

500

600

700

19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

 H
1

Tu
rn

ov
er

 (£
M

)



Polymer Price Movement



Operating Profit Growth
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Actions taken this half year

• Closure of Thornaby and relocation of contracts to Mozzate, Italy

• Closure of Hereford and relocation of business to Blackburn, Old Dalby, Market Rasen & 
Antwerp

• Acquisition of DM Plast located at Velky Meder, Slovakia to reduce our Bramlage-Wiko cost 
base

• Further investment in multi-layer bottle capacity at Corby, Montpont, Kerkrade & Kutenholz

• Initiation of a plan to double the output of pre-printed lids

• Workforce reductions at Marolles & Deventer



Analysis of Performance by Activity

33% (33%)

38%(45%)

38%(40%)

• Injection Moulding
• Sales up; Added Value up

• Acquisition of DM Plast located at Velky Meder, Slovakia

• Substantial growth in pump systems and personal care 
volumes

• 30% increase in coffee capsules

• Thermoforming
• Sales up; Added Value stable

• Significant increase in sales of barrier packs

• Price increase in vending cup business

• Competitors in disarray

• Blow Moulding
• Sales stable; Added Value stable

• Growth in barrier bottle/ jar business

• Efficiency improvements at Raunds/Rushden

2007/08 Sales

£116m
(£110m)

£77m
(£77m)

£137m
(£121m)Blow Moulding

Injection Moulding
Thermoforming

2007/08 Total Added Value

£102m
(£86m)

£48m
(£48m)£59m

(£59m)

Blow Moulding
Injection Moulding
Thermoforming



Injection Moulding
Key Points for the division

• Improvement in pump system volumes and prices

• Increase in coffee capsule turnover

• New prospects in pharmaceutical sector

• Paint can volumes are beginning to slip

• beauté business being restructured

Acquisitions

- Velky Meder, Slovakia

•Personal care packs and closures

•Pre-acq : sales £3.2m and EBITDA £1.0m

•Cost : £1.6m
- Raytec

•Ravenstein, The Netherlands

• Specialist plastic dispensers for DIY, Household & Stationery

• Pre-acq : Sales £11.0m and EBITDA £0.3m

• Cost : c. £3.0m
Major Projects

- Tassimo

• Sales up 30% on last year

Turnover (£m)

98 105 116 121
137

101
111

130
150

0

25

50

75

100

125

150

175

200

225

250

275

300

2004 2005 2006 2007 2008

Total Added Value (£m)

82 82 84 86
102

55
78 80

99

0

50

100

150

200

250

300

2004 2005 2006 2007 2008



Thermoforming
Key Points for the division

• Recovery in fruit bowl business with major customer and 

fast growth with independents

• Buoyant PET sheet business with improving margins

• Near doubling of pre printed lid volumes

• Significant launches in barrier food pack sector

Major Projects

- Pre printed lids
• Sold to Unilever, Raisio and Bunge
• Volumes predicted to double between 2005/06 & 2008/09

- Barrier packs
• Heinz snap pots – replacing metal
• Nestle baby food trays – replacing glass
• Fruit bowls for Dole, Del Monte & own-label

- Coffee capsules
• Nestlés Dolce Gusto – volumes now occupy 50% of capacity
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Blow Moulding
Key Points for the division:

• Continued investment in multi-layer capacity – both for 
personal care and for food

• Plastic packs are becoming much more competitive with 
glass

• Performance of UK Stock Containers business has 
continued to improve

• PET bottle volumes will increase with new 
healthcare/pharmaceutical contract

Acquisitions

- MOB

• Located at Moirans en Montagne (Jura) 

• Major French producer of stock containers (5-30 L)

• Collapse of parent (SMOBY) forced it into administration

• Pre-acq : Sales £12m and EBITDA £0.5m

• Cost : c. £1.0m
Major Projects

• 15/20 L packs for Monsanto

• New standard range for Beiersdorf
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Outlook for Second Half 2007/08
• Volumes improving with strong demand in Germany

• Price increases being implemented January 2008

• Progress with single serve coffee systems

• Burgeoning opportunities in multi-layer sheet, tubs and bottles 

• Continuing input cost pressures in all areas

• Polymer producers in the driving seat - for now!

• Continuing drive to improve operating efficiencies, which may involve further restructuring

• Renewed pressure to reduce capital employed
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Appendices



Markets Served (% of turnover)

Meat / Fresh Produce Trays, 0.5%

Sheet Materials, 1.9%

Dispensers, 1.9%

Fruit Bowls, 2.7%

Snack Foods, 3.4%

Sauces, 6.0%

Dairy Products, 7.2%

Other Foods, 8.1%

Disposables, 8.3%

Margarine & Spreads, 11.8%

Household, 1.4%

Lubricating Oils, 3.3%

Pharmaceuticals, 4.1%

Other Non Food, 4.1%

Chemical / Agriculture, 5.3%

Surface Coatings & DIY, 7.6%

Beauty & Personal Care, 19.0%

Wine Closures, 0.7%

Dilute Drinks, 2.8%
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Performance Comparison



Restructuring Costs



Net Financing Costs



Pension Schemes



Capital Expenditure Paid



Key Performance Indicators



Key Parameters





RPC Site Clusters


