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Valuation of selected market players

Leverage EBITDA EBIT Enterprise Value as a multiple of:

GBPm Enterprise Net Debt/ Margin Margin Sales EBITDA EBIT
Company Country Value  EBITDA  2019F  2019F 2019A 2020F 2021F 2019A 2020F 2027F 2019A 2020F 2027F
Ball Corporation us 22,962 30 6.4% 19% 25x  24x  23x B4x  W6x B5x 243x  200x B.2x
International Paper Company us 8,685 30 Wa%  79% 10x Ix AKX 63x  75x  75x 97x  BIx  Bax
Amcor plc AU/CH 1,391 29 63%  16% 17x 15x 15 Mex  9.8x  9.3x BO0x R8x 22x
WestRock Company us 4,926 34 6.5% 8.1% 10x  10x  10x 63x  63x 6K R4Ax  R7x 22
Crown Holdings, Inc. us 13,001 a7 u5%  N8% 14x 14x 13x 97x  95x  9.0x B7x  MN7x MO0
Berry Global Group, Inc. us 2,907 5.1 75%  10.3% 17x 13 13x 99x  76x  T4x 7Oox BOx R4x
Stora Enso Oyj Fl 9,502 27 B8%  78% X 1k 1K 8  83x 6. 5 WX MN3x
Mondi plc UK 9,%50 14 207% W% 14x 15x  14x 66x 7KX 67 9%  103x  95x
Smurfit Kappa Group Plc IE 9,285 22 7.5% M1% 12 A kX 7% 68X  65x VX 106x  10.2x
Ardagh Group S.A. IE/LU 7,122 48 8%  89% 13 13 13x 77X 74X T 76x H8x  BIX
Packaging Corporation of America us 8,132 16 8%  1R0% 15 15x  15x 7.0x  84x  85x 94x  1R5x  126x
Bunzl plc UK 7217 23 8.1% 6.3% 08x 08x  0.8x 07x  97x 92 B3x  R4ax  MN7x
DS Smith Plc UK 6,398 25 66%  103% 10x 10x 10x 69x  65x  6.4x 03x  99x 9.8
Sealed Air Corporation us 6,171 34 207%  64% 16x  16x  15x 90x  76x  7.4x N2x  96x  9.3x
CCL Industries Inc. CA 5,489 17 0%  WT% 18 18 18 95x  93x 89 B3X RN R4x
Graphic Packaging Holding Company us 6,084 32 ®7%  94% 12x A& 12 78 72 T.0x “2x  R7x  23x
AptarGroup, Inc. us 5,964 16 206%  B5% 26x  26x  24x ©26x  R4x M6 87X  POX 7.3
Sonoco Products Company us 5,393 22 n5%  99% 12x 1 12 90x  84x  83x BAX  R4x 22X
O-l Glass, Inc. us 5,388 46 B8O0%  03% 10x 10x  10x 64x  56x  54x 08x  97x  92x
Huhtaméki Oyj FI 3,837 23 ©.8% 7.9% 13 13x 12 05x  99x  87x B5x  ®B.X 1B.5x
Silgan Holdings Inc. us 4521 37 n5%  98% 13 13 13x 90x 87x  86x B5X  R9  126x
Greif, Inc. us 3,886 4.3 n6%  94% 1% 10x 10x 73 7K 7.0x 07x  MOx  10.6x
I.M.A. Industria Macchine Automatiche S.p.A. T 2,657 24 0%  MN3% 19x 19X 17X “2x  MNOx 9.8 B3x  B6x Bax
Ahlstrom-Munksjé Oyj SE 1985 28 0.7%  45% 08x  08x  0.8x 86x  75x  63x 215x  7.6x 1R.2x
BillerudKorsnas AB (publ) SE 2297 16 8%  49% 12 12X 1K 04x 9K 68 258x  240x  R5x
Mayr-Melnhof Karton AG AT 2,265 0.5 B.1%  100% 10x  10x  10x 66x  65x  64x DX 99 98
Cascades Inc. CA 1925 34 8% 6.2% 07x  07x  07x 68x 57x  56x ©6x  10.8x  10.6x
Metsa Board Oyj FI 1481 1 ©8%  TT% 09x 09  08x 80x 69  56x B5x M5 84x
Winpak Ltd. CA 1321 -20 20% 4% 19 19x 19 83x  87x  84x 07x  MO0x  10.8x
Essentra plc UK 1020 23 B5%  83% 10x 1% 10x 83x 8 7.2 B0x B2x  104x
Guala Closures S.p.A. T 703 37 B80%  89% 13 12X  nAa 77x  66x nAa 74x  BAx  nha
Pact Group Holdings Ltd AU 8% 45 2%  86% 09x 09 09 70x 6% 58 2 07x  0.0x
Bobst Group SA CH 587 05 73%  45% 04x  05x  05x 66x  66x 60 9%  09x 94x
Nampak Limited SA 337 41 9%  96% 05x  05x  05x 35« 39x 38 45x  53x  52x
IPL Plastics Inc. IE/CA 382 30 n.8% 7.5% 08x 08« 07x 54x 5% 48 Mo0x  100x  9.0x
De La Rue plc UK 299 38 ©.8% 7.7% 06x 08x  0.8x 58x 6.  54x 94x 10X 84x
Groupe Guillin S.A. FR 209 0.0 H4% 9.3% 04x  04x  04x 26x  25x  25x 39x  39x  39x
Average 5,938 2.7 15.4%  9.7% 12x  12x  12x 8.2x 7.7x 7.3x 13.2x  12.5x  1.2x
Median 5,388 2.8 15.1%  9.4% 12x  1.2x 11 7.8x _ 7.5x__ 7.0x 12.6x_ 12.4x_ M.2x

Sector valuation through the cycle (EV / LTM EBITDA)
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Selected recent M&A activity headlines

— Jan 2020 — Buyout by Sun European Partners of Allied Glass, a UK premium glass bottle manufacturer

Jan 2020 — AR Packaging acquired a majority stake in BSC Drukarnia Opakowan a Polish producer of cardboard and paper packaging

— Jan 2020 — Sonoco acquired Thermoform Engineered Quality a US manufacturer of healthcare focused thermoformed packaging from Esco Technologies
Jan 2020 - Guala Closures acquired Closurelogic assets a Germany-based manufacturer of aluminium bottle tops

— Jan 2020 — Bunzl acquired Joshen Paper & Packaging - Ohio, USA based packaging supplier

Jan 2020 - Silgan agreed to acquire Albea Dispensing business — a global supplier of dispensing solutions to the Beauty and Personal Care sector

— Jan 2020 — CCL acquired Ibertex Etiquetaje Industrial S.L.U., a Spanish apparel label producer

Jan 2020 — CCL acquired 1.D.&C. World Holdco Ltd (“ID&C”) and IDentilam Ltd - UK-based badging service providers

— Feb 2020 — Graphic Packaging acquired the Consumer Packaging Group of Greif

Feb 2020 — Silgan acquired Cobra Plastics, an Ohio, USA based manufacturer of injection moulded plastic closures

— Feb 2020 — Aptar acquired FusionPKG a US airless and colour cosmetics packaging and turnkey formulation company

— Feb 2020 — CCL acquired Clinical Systems, a New York, USA printer of labels and patient information booklets
— Jan 2020 - PAI acquires flexible foam product manufacturer Armacell from Blackstone

— Feb 2020 — Duravant acquired Woodside Electronics Corp. (“WECO”), a Woodland, California-based maker of optical colour and defect sorting equipment
— Feb 2020 — Resource Labels acquired - Axiom Label Group - US label and packaging company

— Feb 2020 — Trimas acquired Rapak, US bag-in-box product lines and assets from Liqui-Box

— Mar 2020 — Ball Corporation acquired Tubex Industria E Comercio de Embalagens a Brazil based aluminium aerosol packaging business
— Mar 2020 — Groupe Guilin acquired 67% of Thermoflex, a Switzerland based manufacturer of food packaging

— Mar 2020 — Coveris acquired Plasztik-Tranzit, a Hungary based manufacturer of flexo-printing packaging mainly for the food industry sector
— Mar 2020 — Promach acquired Pharmaworks, a Florida based provider of blister packaging technology

— Mar 2020 - International Paper sold three containerboard mills and four box corrugated packaging assets located in Brazil to Klabin

Mar 2020 — Guala Closures sold GCL Pharma a drug and cosmetic packaging firm to Bormioli Pharma

Economic Indicators
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The information in this document is based on data obtained from Bloomberg, CapitallQ, EIU, Mergermarket, WTO and is based on KPMG analysis.

The information in this presentation is based upon publicly available information and reflects prevailing conditions and our views as of this date, all
of which are accordingly subject to change. In preparing this presentation, we have relied upon and assumed, without independent verification, the
accuracy and completeness of any information available from public sources.

The information contained in this presentation is of general nature and is not intended to address the circumstances of any particular individual or
entity. Although we endeavour to provide accurate and timely information, there can be no guarantee that such information is accurate as of the
date it is received or that it will continue to be accurate in the future. No one should act upon such information without appropriate professional
advice after a thorough examination of the particular situation.

Whilst the information presented and views expressed in this presentation and the oral briefing have been prepared in good faith, KPMG LLP
accepts no responsibility or liability to any party in connection with such information or views.
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