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− This presentation may contain certain forward-looking statements, including assumptions, 

opinions and views of  the Company or cited from third party sources. Various known and 

unknown risks, uncertainties and other factors could cause the actual results, financial 

position, development or performance of  the Company to differ materially from the 

estimations expressed or implied herein. 

− The Company does not guarantee that the assumptions underlying such forward-looking 

statements are free from errors nor does the Company accept any responsibility for the 

future accuracy of  the opinions expressed in this presentation or the actual occurrence of  

the forecast development. 

− No representation or warranty (express or implied) is made as to, and no reliance should be 

placed on, any information, including projections, estimates, targets and opinions, 

contained herein, and no liability whatsoever is accepted as to any errors, omissions or 

misstatements contained herein, and, accordingly, none of  the Company or any of  its 

parent or subsidiary undertakings or any of  such person‘s officers, directors or employees 

accepts any liability whatsoever arising directly or indirectly from the use of  this document. 

Disclaimer
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− Transformation in Full Swing

− Financial Update

− Growth Outlook
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Agenda



CEO Dietmar Siemssen
Transformation in Full Swing



− FY 2020 guidance reached regardless Covid-19: 

− Q4 strongest quarter in Gerresheimer’s history

− Mid-single digit organic revenue growth: 

+3.8% (core1), +2.6% (group) 

− Adj. EBITDA margin: 21.9% 

− Net capex: 11.1%

− Dividend proposal: EUR 1.25 per share 

(from EUR 1.20 per share) – 10th increase in a row
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Gerresheimer is on Growth Track  
Key Take-Aways FY 2020

1. The core business consists of the Plastics & Devices and the Primary Packaging Glass divisions; for adjusted 

EBITDA purposes also including head office/consolidation.



Priorities set for FY 2020: What we achieved: 
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Transformation in Full Swing
Important Milestones Achieved in Globally Challenging Environment

Sticked to the guidance and 
delivered

Deliver according to plan

Continuous implementation of  
formula G: Capex plan & innovation 
projects implemented as scheduled

Be prepared for the day after 

tomorrow

All production up and running –
reliable production output despite 
global pandemic

Guarantee Business Continuity



Transforming our 
Gerresheimer into   
a growth company 
as innovation leader 
and solution 
provider 
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Healthcare is Now More Important Than Ever Before
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We Anticipate Global Mega Trends and Catch the Waves

Emerging 

Markets: 

Increasing health 

care access

Increasing 

importance of   

biotech

Vaccinations as 

growth market

Increase in 

chronic diseases 

and aging 

population

More self-

medication and 

individual 

medicine

Generics as 

growth market

Urban population 

and growing upper 

classes

Increasing health 

care costs and 

tighter regulation

Focus on 

Sustainability
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Strong Vision: Developed for 2028
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Ambitious Goals in Five Strategic Directions Defined

Vision 2028:

Leading in Health 
and Well-Being 

Delivery Solutions

2019



India

Serving our Global Customers
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Global Expansion: Increase Footprint and Market Penetration

Plastic 

Packaging: new 

plant in Anápolis

Cosmetic and 

decoration with 

PCR glass 

Increasing 

service offering: 

new plant for 

plastic 

packaging 

solutions

Upgrade regional 

leadership team

Tubular Glass: 

pipettes and 

preparation for high 

value vials

Plastic Packaging: 

growth in regulated 

OTC plastics market 

North 
America

South 
America

China

South East Asia

North 
Macedonia

Skopje: new 

plant for 

medical 

devices 

steadily 

ramping up

Capacity 

increase in 

moulded

glass

New plant for 

PET and caps

India

Expand 

footprint 

for tubular 

glass

New sales 

structure



Connect Competence Centers to a Global Network
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Groupwide Technology Centers

Technical 

Competence Center / 

Medical Systems

Peachtree City, GA

Technical Competence 

Center/Medical Systems

Dongguan, China

Glass Innovation &
Technology Center
Vineland, NJ   

Syringes Center 

of  Excellence

Buende, Germany
Technical Competence 

Center/Medical Systems

Wackersdorf, Germany

Innovation Center 

Smart Devices / 

Micro Pumps

Olten, Switzerland

New 2019/2020

Further center 

planned in India

Further center 

planned in Lohr

New 2019/2020



Innovative Solutions Driving Future Growth
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Our Innovation is Based on Two Strategic Pillars

Mid & long-

term growth 

potential

Short & mid-

term growth 

potential

In
n
o
va

ti
o
n

Moving up the 
value chain 

in non-digital 

products

Becoming 
smart 

in connected & 

digital product 

solutions

Micro Pump 
Technology

Respiratory

Digital ServicesTrack & Trace

GX® ELITE 
Glass

RTF Products

Gx 
Biological
SolutionsPreservative free 

Eyedroppers

Safety Syringes



Accelerating Growth And Outperforming Markets 
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Definition of 2021 Accelerators for Mid-Single Digit Revenue Growth

Investments into innovation paying-off

Mid-single digit growth

Revenue 2020

High Value Solutions

Underlying market

growth mature markets

Regional expansion in

emerging markets

Covid-19 vials

Revenue 2021

Underlying market 

growth mature markets

Regional expansion in 

emerging markets



Financial Update
CFO Dr. Bernd Metzner



Q4 2020: Strong Organic Performance

18/02/2021 FY 2020 Earnings Presentation15

Operational View

In EUR m Q4 2020 Q4 2019 YoY Analysis

Revenues 402.8 368.6 +13.2%1) Strong organic growth of +7.3% in the core business 

Adj. EBITDA 99.9 81.6 +26.0%1) Strong organic growth of +6.5% in the core business 

Adj. EBITDA margin 24.8% 22.1%

One-off effects -5.9 -3.6 Covid-19 related

EBITDA 94.0 78.0

Depreciation, amortization & 

impairment
-39.7 -158.4

Q4 2019: impairment loss of EUR 109m and 

depreciation of development costs EUR 8m

Net finance expense -5.3 -5.3

Income taxes -18.5 2.9 Q4 2020 devaluation of tax asset

Net income 30.5 -82.8

Adjustment 11.3 110.8

Adj. net income 41.8 28.0

Adj. EPS2) 1.31 0.88

1) Organically, adjusted for exchange rate effects and acquisitions and divestments as well as regarding adj. EBITDA excluding the effects from the first-time 

application of IFRS 16.

2) Adjusted earnings per share, attributable to shareholders of Gerresheimer AG, calculated on the basis of 31.4m shares.



P&D

Outstanding Performance of all Divisions
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Q4 2020: Divisional Performance and Highlights

In EUR m 

Guidance: Mid to high-single
digit growth

— Strong revenue growth with significant contribution 

from MPS and syringes both with double digit organic 

growth rates

— Based on an adj. EBITDA margin of 33.3%, the adj. EBITDA 

arrived to EUR 73m 

PPG

Guidance: High-single digit to 
double digit revenue growth

— Impressive quarter with strong organic revenue growth 

of 9.1%

— Based on an EBITDA margin of 21.2%, EBITDA arrived to 

EUR 38m

— First significant revenue contribution from GX® ELITE Glass

GAT

— Q4 2019 heavily impacted by customer cancellation 

with an impact of EUR 17m in revenues and EUR 27m in 

the adj. EBITDA

— Q4 2020 development as expected with additional sales 

contribution of settlement agreements 

— Advanced Technologies as innovation driver and long-

term investment case

216.3

219.2

Q4 2019 Q4 2020
Revenues

168.3

179.5

Q4 2019 Q4 2020

Revenues

35.3

38.1

Q4 2019 Q4 2020

Adj. EBITDA

-13.7

6.9

Q4 2019 Q4 2020

Revenues

+6.0%

+9.1%
+7.2%

+5.6%

X% Organic growth yoy

-18.3

-4.1

Q4 2019 Q4 2020

Adj. EBITDA

69.9

73.0

Q4 2019 Q4 2020
Adj. EBITDA



Very Strong Free Cash Flow
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Cash Flow in Q4 2020

In EUR m Q4 2020 Q4 2019 Change Analysis

Adj. EBITDA 99.9 81.6 +18.3 Driven by strong business 

Change in net working capital 44.8 84.0 -39.2
Q4 2020:  Sustainable working capital 

management

Net capex -64.6 -75.3 +10.7 Q4 2020: Projects progress as planned

Net interest paid -11.1 -11.1 -0.0

Net taxes paid -12.6 -10.4 -2.2

Pension benefits paid -3.0 -2.7 -0.3

Other 6.8 -3.8 +10.6
Change linked to M&A one-off in Q4 2019 in 

the amount of EUR 11m

Free cash flow before M&A 60.2 62.3 -2.1



We Achieved our Unchanged Ambitious Guidance
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Key Performance Indicators FY 2020 vs. FY 2019

In EUR m
FY 2020
actual 

FY 2019
underlying YoY

Analysis

Revenues 1,418.8 1,406.51) +0.9%
Organic growth of +2.6% in the group and  

+3.8% in the core business 

Adj. EBITDA 310.1 296.71) +4.5%
Organic growth of +1.7% in the group and 

+7.9% in the core business 

Adj. EBITDA margin 21.9% 21.1% +0.8 pps Guidance exceeded

Adj. net income 123.7 128.71) -3.8% Devaluation of tax asset

Adj. EPS2) 3.90 4.04 -3.5% Devaluation of tax asset

Free cash flow before M&A 65.2 33.6 93.6% Higher cash conversion

1) The figures comprise various necessary adjustments in the financial year 2019 due to the cancellation of a project to develop a micro pump 

(see corporate news from Feb 19, 2020 for more details) as well as the effects from the deconsolidation of the Argentinian subsidiary. We refer to the 

appendix of this presentation for a break-down of the adjustments and a reconciliation of the figures of FY 2019.  

2) Adjusted earnings per share, attributable to shareholders of Gerresheimer AG, calculated on the basis of 31.4m shares.



Financial Leverage Decreasing
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Net Financial Debt & Adjusted EBITDA Leverage 

In EUR m Q3 2020 Q4 2020

Revolving Credit Facility 366 163

Promissory Loan  (2020) 325

Promissory Loan  (2017) 250 250

Promissory Loan (2015) 425 236

Local Borrowings 34 36

Installment Purchase Liabilities 1 1

Cash & Cash Equivalents (95) (88)

Net Financial Debt 1) 981 923

NET FINANCIAL DEBT AND LEVERAGE

Net Financial Debt (EUR m)1)

Adj. EBITDA Leverage (x)

981 923

2,8

3,0

3,2

3,4

3,6

800

850

900

950

1000

Aug 20 Nov 20

3.2x

3.0x

Maturity Profile

476

306

163

109

188

46

0

50

100

150

200

250

300

350

400

450

500

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027

RCF Promissory Loan

Net financial debt according to credit agreement in force

In EUR m 

1) Excluding lease liabilities.
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Transformation kicks in
Financial Highlights 2020

− Robustness of our business confirmed: 
high forecast accuracy demonstrated

− Successful bridge financing in challenging market 

environment

− Promissory loans successfully closed with high 

oversubscription 

− Strong cash flow development

− Capital Market Day introducing new Gerresheimer 

with new guidance and KPIs for FY 2021



Growth Outlook
CEO Dietmar Siemssen



The transformation is 
ongoing

Set Ambitious Targets and Achieve Them
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Growth Acceleration in the Mid-Term

2015
2019

CAGR + 2%

CAGR from mid 
single…

…to high 
single digit

2022



Delivery is Key
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Focus for 2021 

Keep dynamic and momentum - drive growth to the next level 

Deliver according to plan

Fill the pipeline – accelerate on high value solutions



Profitable Growth Accelerating
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Guidance for FY 2021 and Mid-Term

For Core 
Business1)

(FXN)

Accelerate

Revenue growth

Further expand 

Adj. EBITDA margin

Drive Adj. EPS growth 
and shareholder value

FY 2021

Mid-single 
digit growth 

~ 22 to 23%

≥ 10% p.a.

Mid-term

High-single 
digit growth

~ 23% 

1) The core business consists of the Plastics & Devices and the Primary Packaging Glass divisions; for adj. EBITDA and adj. EPS purposes also including head office/consolidation.
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Appendix



Adjustments in FY 2019
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In EUR m FY 2019

FY 2019
actual 

Adjustment 
for Sensile

Adjustments 
Buenos Aires

Regular 
adjustments

FY 2019
underlying

Revenues 1,392.3 17.3 -3.1 0.0 1,406.5

Adj. EBITDA 400.0 -103.3 0.0 0.0 296.7

One-off effects -6.3 0.0 0.0 6.3 0.0

EBITDA 393.7 -103.3 0.0 6.3 296.7

Depreciation, amortization & 

impairment
-269.9 116.7 0.1 55.7 -97.4

Net finance expense -25.6 0.0 0.6 0.2 -24.8

Income taxes -15.5 -16.5 0.0 -13.8 -45.8

Adj. net income 82.7 -3.1 0.7 48.4 128.7



YoY Revenue & Organic Growth Reconciliation
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Q4 2020 vs. Q4 2019 (in EUR m)

Gx Group

organic growth rate

Q4 2020

(FXN)

368.6

FX

15.2

PPG

20.6

GAT

-11.5

Q4 2019

(FXN)

FX HQ, Cons.Q4 2019

(FXN) adj.

1.5

Q4 2020Q4 2019

-0.4
414.4

402.8

12.8366.2
0.9

Normal. P&D

367.1

+13.2%

+6.0% +9.1%

Gx Core

Business

Q4 2019

(FXN)

410.2

384.6
0.9

Q4 2020

(FXN)

Normal. Q4 2019

(FXN) adj.

398.7

P&D PPG Q4 2020FX

15.2

12.8

Q4 2019

1.5

FX

382.2383.1
-11.5

+7.3%

+6.0% +9.1%



+6.5%

YoY Adj. EBITDA & Organic Growth Reconciliation
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Q4 2020 vs. Q4 2019 (in EUR m)

2.1
79.1

Normal. Q4 

2019

(FXN) 

adj.

Q4 2019 Q4 2020

(FXN)

PPGP&D

14.0

3.9

0.0

HQ, 

Cons.

Q4 

2020

(FXN) 

bef. 

IFRS16

81.6

IFRS16

(FXN)

FX GAT

2.5

FXQ4 2019

(FXN)

0.3

Q4 2020

101.4

81.2

99.5 1.9

-1.5

99.9

+26.0%

Gx Group

Gx Core

Business

organic growth rate

+5.6% +7.2%

+5.6% +7.2%

11.3

Q4 

2020

(FXN) 

bef. 

IFRS16

Q4 2020

(FXN)

Normal. Q4 

2019

(FXN) 

adj.

109.0

3.9

103.8

97.4

2.5

FXGAT IFRS16

(FXN)

Q4 2020

104.0

Q4 2019

0.3

HQ, 

Cons.

P&DFX

105.5

PPGQ4 2019

(FXN)

108.7

1.8

-1.5



YoY Revenue & Organic Growth Reconciliation
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FY 2020 vs. FY 2019 (in EUR m)

Gx Group

organic growth rate

16.8

-22.2

FY 2019

(FXN)

PPG

-14.1

Normal.

-2.4

FX FY 2020

14.5

1,441.0

HQ, Cons.FXFY 2019 FY 2020

(FXN)

1.8
1,390.5

1,418.8

P&D

1,405.0

GATFY 2019

(FXN) adj.

1,392.3

35.7

+2.6%

+4.7% +2.7%

Gx Core

Business

Normal.

1,437.7

1.7

FY 2019 FY 2020

16.8

P&D

1,389.8 1,385.3
35.7

FY 2019

(FXN) adj.

FY 2019

(FXN)

-22.0

1,415.7

2.8
1,388.1

PPG FY 2020

(FXN)

FX FX

+3.8%

+4.7% +2.7%



YoY Adj. EBITDA & Organic Growth Reconciliation
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FY 2020 vs. FY 2019 (in EUR m)

301.6

GAT

296.7
0.6

P&D FY 

2020

(FXN)

bef. 

IFRS16

103.4

IFRS16

(FXN)

FY 2020

(FXN)

FX FY 2020FY 2019

(FXN)

FX Normal.FY 2019 HQ, 

Cons.

PPG

0.1

FY 

2019

(FXN) 

adj.

13.5
10.2 18.2

400.0 400.1

310.9

-0.8

310.19.3

+1.7%

Gx Group

Gx Core

Business

organic growth rate

+6.9% +8.3%

+6.9% +8.3%

PPGNormal.

129.9

FY 2019

(FXN)

FX

0.6

HQ, 

Cons.

FY 

2020

(FXN)

bef. 

IFRS16

IFRS16

(FXN)

13.5

FY 2020

(FXN)

FX FY 2020

0.1

8.5316.7
293.6

FY 2019 GATFY 

2019

(FXN) 

adj.

P&D

10.2

423.4 423.5

325.2

-0.6

324.6

+7.9%



Financial Calendar
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FINANCIAL CALENDAR

April 8, 2021 Publication 1st Quarter Results 2021

June 9, 2021 Annual General Meeting 2021

July 13, 2021 Interim Report 2nd Quarter Results 2021

October 12, 2021 Publication 3rd Quarter Results 2021
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