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@ EV EBITDA EBITDA EBIT  2022A 2023F 2024F 2022A 2023F 2024F 2022A 2023F 2024F
Gorrugateu International Paper Company US 14,509 2.1x 12.6% 7.6% 0.8x  09x  0.9x 59x  7.0x  7.0x 10.2x  11.6x  11.5x
WestRock Company US 14,353 3.4x 14.3% 7.0% 0.8x 09x  0.8x 49x  6.0x 5.9x 10.5x  12.2x  12.5x
Packaging Corporation of America  US 12,034 1.4x 202%  14.6% 1.7x  1.8x  1.8x 7.5x  9.0x  89x 11.0x  12.4x  12.4x
Smurfit Kappa Group Plc IE 10,654 1.5x 16.9%  11.1% 09x  1.0x  1.0x 53x  59x  5.9x 7.2x  91x  9.0x
Mondi plc AT/UK 7,601 0.7x 17.8%  12.5% 1.0x  1.1x  1.1x 52x  6.0x  509x 6.7x  85x  8.5x
DS Smith Plc UK 5,499 1.1x 13.6% 9.4% 0.7x  0.7x  0.7x 52x  50x  5.1x 7.9x  72x  7.5x
Rengo Co., Ltd. JP 3,430 3.8x 9.8% 4.9% 0.7x___ 0.6x__ 0.6x 7.6x _ 6.3x__ 5.7x 14.5x _ 12.7x__10.7x
Average 9,726 2.0x 15.0% 9.6% 0.9x 1.0x 1.0x 59x 6.5x  6.3x 9.7x  10.5x  10.3x
Median 10,654 1.5x 14.3% 9.4% 0.8x 0.9x  0.9x 53x 6.0x 59x  10.2x 11.6x 10.7x
Graphic Packaging Holding us 10,848 3.0x 182%  12.9% 14x  1.3x  1.3x 8.2x  7.4x  7.2x 14.1x  10.5x  10.0x
Stora Enso Oyj FI 9,703 1.1x 176%  11.5% 09x 1.0x  1.0x 50x 57x  5.5x 6.5x  8.7x  8.4x
Sonoco Products Company us 7,606 3.0x 152%  11.6% 1.3x  1.3x  1.2x 84x 83x  8.0x 13.1x  10.9x  10.4x
Huhtamaki Oyj l 4,599 2.4x 13.7% 8.9% 12x  1.2x  1.1x 9.0x 85x  8.2x 13.9x  13.2x  12.4x
Mayr-Melnhof Karton AG AT 4,064 2.6x 13.7% 8.5% 1.0x  1.1x  1.0x 6.1x  7.8x  7.0x 8.0x 12.4x 10.7x
Billerud AB (publ) SE 2,431 0.5x 14.0% 8.2% 0.7x  0.7x  0.7x 3.7x  48x  4.7x 48x 82x  7.8x
Metsé Board Oyj FI 2,153 0.2x 19.1%  16.1% 1.0x  1.0x  0.9x 6.2x 5.1x  5.0x 7.7x  6.0x  6.5x
Cascades Inc. CA 1,842 4.1x 10.1% 4.3% 0.7x__ 0.6x _ 0.6x 84x  6.3x  58x  26.5x  14.7x__ 13.0x
Average 5,406 2.1x 15.2%  10.3% 1.0x 1.0x  1.0x 6.9x 6.7x 6.4x  11.8x 10.6x 9.9x
Median 4,332 2.5x 14.6%  10.2% 1.0x  1.0x  1.0x 7.2x 69x 6.4x  10.5x 10.7x 10.2x
ngld Pﬂwmer Berry Global Group, Inc. US 13,488 4.5x 15.4% 9.8% 11 1.2x  1.2x 7Ax  7.9x  7.6x 13.4x  12.4x  11.7x
Silgan Holdings Inc. us 7,311 3.2x 151%  11.2% 14x  14x  1.3x 9.1x  9.1x  8.8x 14.2x  12.3x  11.8x
AptarGroup, Inc. us 7,163 1.8x 18.7% 11.7% 26x  26x  2.5x 14.1x  13.8x 12.8x  26.0x 22.2x 19.8x
Gerresheimer AG DE 3,595 2.6x 204%  11.3% 2.3x  2.0x 1.9 11.6x  9.9x 85x  212x 18.0x 14.5x
Pact Group Holdings Ltd AU 827 4.0x 15.3% 8.2% 0.8x  0.8x  0.8x 54x  51x  5.0x 10.9x  9.6x  9.1x
Groupe Guillin S.A. FR 498 1.0x 12.9% 8.1% 0.7x__ 0.6x__ 0.6x 5.6x  4.9x  4.5x 9.2x 7.8 6.8x
Average 5,481 2.8x 16.3%  10.0% 1.5x  1.4x  1.4x 8.8x 85x 7.9x  158x 13.7x 12.3x
Median 5,379 2.9x 15.4%  10.5% 1.2x  1.3x  1.3x 81x 85x 8.0x  13.8x 124x 11.8x
Flexihles Amcor plc CH 18,950 3.2x 14.2%  11.4% 16x  1.6x  1.5x 11.1x  11.0x  10.6x 14.8x  13.7x  13.3x
Avery Dennison Corporation US 14,388 2.2x 151%  12.0% 1.9x  1.9x  1.8x 12.8x  12.7x  11.6x 18.1x  16.0x  14.4x
CCL Industries Inc. CA 8,150 1.2x 19.6%  14.5% 21x  20x  2.0x 10.9x  10.4x  10.0x 16.6x  14.1x  13.3x
Sealed Air Corporation us 8,121 2.7x 21.3%  16.8% 1.7x  1.7x  1.6x 86x 7.9x  7.4x 11.6x  10.1x  9.3x
Transcontinental Inc. CA 1,451 2.8x 14.4% 7.5% 0.8x 0.8x 0.8x 53x 5.6x 5.4x 11.5x  10.7x  10.0x
Winpak Ltd. CA 1,377 n/a 19.8% 15.8% 1.4x_ 1.4x n/a 7.4x 7.0 n/a 10.6x__ 8.8x n/a
Average 8,739 1.7x 17.4%  13.0% 1.6x  1.6x  1.6x 9.4x 94x 9.0x  13.9x 122x 12.0x
Median 8,135 2.4x 17.4%  13.2% 1.6x 1.6x  1.6x 9.7x  9.2x 10.0x  13.2x 12.2x 13.3x
Metal & Glass Ball Corporation US 21,293 4.2x 13.8%  10.2% 1.7x  1.7x  1.6x 13.1x 122x 11.4x 22.6x 16.5x  15.0x
Crown Holdings, Inc. US 14,037 3.6x 14.3%  11.7% 1.3x 1.3x  1.3x 9.7x  92x  85x 14.9x  11.2x  10.3x
O-l Glass, Inc. us 6,546 3.2x 18.7%  12.3% 12x 1.1x 1.1x 7.8x  6.0x  5.8x 143x  91x  8.8x
Greif, Inc. us 4,604 3.1x 13.3% 9.4% 0.8x  1.0x  1.0x 59x  7.5x  7.2x 8.8x 10.6x n/a
Vidrala, S.A. ES 2,871 0.4x 24.7%  18.6% 24x _ 21x  2.2x 12.4x_ 85x  8.9x 17.8x_ 11.3x__ 11.7x
Average 9,870 2.9x 17.0%  12.4% 1.5x  1.4x  1.4x 9.8x 87x 84x  157x 11.8x 11.5x
Median 6,546 3.2x 14.3% 11.7% 13x  1.3x  1.3x 9.7x  8.5x  8.5x 14.9x 11.2x  11.0x
Bunzl plc UK 11,994 1.6x 8.8% 7.2% 1.0x  1.0x  1.0x 11.2x  11.1x  11.0x 15.8x  13.5x 13.4x
Macfarlane Group PLC UK 207 1.0x 11.8% 8.0% 0.7x__ 0.7x___ 0.6x 6.0x _ 5.6x  5.4x 9.6x  83x  7.9x
Average 6,101 1.3x 10.3% 7.6% 0.9x 0.8x 0.8x 8.6x 84x 82x  12.7x 109x 10.7x
Median 6,101 1.3x 10.3% 7.6% 0.9x 0.8x  0.8x 8.6x 84x 82x  12.7x 10.9x 10.7x
packaging GEA Group Aktiengesellschaft DE 6,825 n/a 14.1%  10.4% 1.5x  14x  1.4x 125x  10.1x  9.7x 16.2x  13.7x  13.0x
e ATS Automation Tooling Systems CA 3,782 2.6x 15.9%  13.7% 26x  2.3x  2.2x 16.8x  14.7x  13.3x 22.0x 17.0x 15.2x
Machlnerv John Bean Technologies us 3,623 2.8x 14.9%  10.2% 20x  1.9x  1.8x 16.8x  12.8x 11.6x  27.1x 18.7x 16.2x
Mpac Group plc UK 57 1.0x 9.5% 7.0% 0.6x__ 0.5x __ 0.5x 9.4x  5.6x __ 4.4x 37.7x__ 7.6x__ 5.4x
Average 3,572 1.5x 13.6%  10.3% 1.7x  15x  1.5x  139x 10.8x 9.7x  25.8x 14.2x 12.4x
Median 3,703 1.8x 14.5%  10.3% 1.8x 1.7x 1.6x  147x 11.4x 10.6x  24.5x 15.3x 14.1x
commemial Cimpress plc IR 2,258 4.7x 11.1% 3.0% 09x 09x  0.8x 11.5x  8.0x  6.6x nmf 29.9x 14.2x
s Elanders AB (publ) SE 1,028 3.5x 13.5% 6.5% 0.9x  09x  0.8x 6.9x 6.3x  6.1x 14.8x  13.1x  12.2x
P"ntmg Moonpig Group PLC UK 631 2.3x 26.3%  19.2% 20x  19x  1.7x 80x 7.1x  6.5x 10.4x  9.7x  8.6x
CEWE Stiftung & Co. KGaA DE 596 nmf 17.4%  10.2% 09x 09x  0.9x 53x  52x  4.9x 8.6x 88x  8.2x
IG Design Group plc UK 337 3.4x 5.5% 1.9% 0.5x  0.4x  0.4x 11.8x  8.0x  4.9x nmf 22.7x  8.9x
De La Rue plc UK 219 1.6x 17.1%  10.8% 0.6x 0.6x 0.6x 44x  37x  3.2x 7.0x  58x  4.9x
Claranova SE FR 154 2.0x 7.5% 5.9% 0.4x  0.3x__ 0.3x 57x__ 4.4x__ 3.6x 7.3x__ 56x__ 4.4x
Average 746 2.9x 14.1% 8.2% 0.9x 0.8x 0.8x 7.7x  6Ax  5.1x 9.6x 13.7x  8.8x
Median 596 2.8x 13.5% 6.5% 0.9x  0.9x  0.8x 6.9x  6.3x  4.9x 8.6x  9.7x  8.6x
Average 6,171 2.3x 15.3%  10.3% 1.2x  1.2x  1.2x 85x  7.8x  7.3x _ 13.9x  12.2x  10.8x
Median 4,599 2.5x 14.9%  10.2% 1.0x  1.4x  1.0x 7.8x 7.4x 6.8x  134x 11.3x  10.7x

Note: Multiples are based on: Enterprise Value as of 31 March 2023 and historical and forecast revenue, EBITDA and EBIT, calendarised to 31 March; nmf = not meaningful; n/a = not available

Source: CaplQ



Sector Valuation through the cycle (EV / LTM EBITDA)
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Selected recent transactions

m US based Lacerta Group acquired Portage Plastics Corporation and m Smurfit Kappa announced the sale of their Russian business, including
PPC Investments, LLC (together “Portage Plastics”), the US based 2 sites in St. Petersburg and 1 site in Moscow, to the local management.
manufacturer of thermoformed packaging products to enhance their . ) i .
ability of serving customers in the Midwest and Central US. m Spanish manufacture_r of glass bottles and containers Vidrala acquired

Vidroporto, the Brazil based manufacturer of glass bottles, to enter the

m Listed Amcor acquired China based MDK to expand their healthcare growing market in South America.
platform in Asia Pacific. The acquisition follows the recent opening of . . . .
Amcor’'s Innovation Center in Jiangyin and their healthcare facility in IETF] Rengo, the Japanese supplier of various packaging products, acquired
Singapore. Japan based Nitto Danboru, the corrugated packaging manufacturer.

The acquisition aims to expand Rengo’s corrugated packaging footprint.
m Austria based Constantia Flexibles signed a JV agreement with India

[rers) based Premiji Invest and SB Packagings to further facilitate growth in m All4Labels signed an agreement to acquire Brazil based converter
the Indian market. KPMG acted as the exclusive financial advisor to LabelPress. As part of All4Label’s expansion strategy, they aim to enter
Constantia Flexibles. the durable labels market, where LabelPress plays a major role.

m France based Castel Group acquired the Algeria based glass m Dublin based financial investor Woodberry Capital acquired Incodia,
manufacturer Alver to develop green and local production as part of their UK’s largest gift card supplier which is also a specialist in paper-based
diversification strategy. FMCG packaging products.

m Nordvalls Etikett, one of Sweden’s largest label printing companies, [ZTFF] Coesia, the ltaly based group of industrial and packaging companies,
acquired Kolle Etiketten, the Germany based manufacturer of labels jOId |Pl|), thz ng;mlj-lerldqf packagl';ln% mgte:;]als arl1d ﬁ"('jng machlndes tto
and other flexible packaging products for the food industry. Kolle EleEll (RS oldings;RajlleacefinpteypuipRandipapenfindustny,
Etiketten marks Nordvall's third acquisition since 2020 and their second which has been operating as a distributor for IPI in the Asian market.
Sreligitelt gl wuiel o St m Ardagh Metal Packaging, the Luxembourg based supplier of beverage

m Massmann Companies, the US based leader in packaging machinery, cans, acquired Swis‘s NOMOQ, the provider of printing solutior_1‘s on cans
announced the acquisition of US based Ultra Packaging, a designer of which was founded in 2021 to strengthen Ardagh’s market position.
TG iz, to et el @i el el m France based décomatic and Stratus Packaging agreed to merge and

m SOL Capital, headquartered in Austria, acquired Germany based create a new industrial group, uniting the strengths of the businesses.
POLAR Mohr and Adolf Mohr in the course of their restructuring . . .

Constantia Flexibl d Poland based Drukpol, th Il
process. The group is a leading producer of high-tech cutting and m onsiantia Hlexiyies acquirs o'an ase WALELelh W9 U

established provider of flexible packaging solutions, to reinforce

uptinolachinery Constantia Flexibles’ local market position.

UK based Colorcon acquired Airnov, the France based supplier of

m US based PPC Flexible Packaging announced the acquisition of Israel m
pharma packaging solutions to further expand Colorcon’s platform.

based StePac, the globally recognized supplier of flexible packaging
solutions to the food industry.
m ALPLApharma established a JV with the Spanish packaging specialist
| Inden Pharma to further establish and strengthen their footprint in the
kMG pharma sector. ALPLApharma brings production sites in Greece and
Poland into the corporation, complemented by Inden’s 2 facilities in
Spain. Additionally, the JV partners will establish a facility in Germany.
KPMG acted as the exclusive advisor to ALPLA.

Key: Paper & Carton Rigid Polymer m Metal & Glass Packaging machinery Commercial Printing

Geographic allocation (HQ) of buyers and targets from selected transaction list

m TriMas, headquartered in the US, acquired Netherlands based Aarts
Packaging, the luxury packaging provider for beauty, lifestyle, food and
life sciences brands. The transaction aims to increase TriMas’ footprint in
their existing end markets.

° m Americas mEMEA mAsia

Source: Mergermarket
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