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Packaging Industry Summary

Global Packaging Industry

Iberian Packaging Sector Trends

Revenue per subsector in % (Spain)

0,78%

33%

Total, im (M)
40 410

No. Packaging M&A Deals in the world ;|

Relevant global transaction
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Global Transaction Multiples®
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‘Multiples are based on 14 tranzactions with available data. For some
quarters, like G2 2025, only ong transaction is included,

Development of reusable and
sustainable packaging

Circular packaging means
less waste, more reuse, and
smarter materials.

Automation of processes and
digitalization

Integration of Artificial
Intelligence (IA) for a
technological packaging

Increase Iin transparency and
authenticity

Increasing Reqgulatory and
Compliance Pressures

Spain - Packaging Main KPIs 2024

Source: S&F Capital I, Hispack
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+ £40.41M 3.70%

Revenues® CAGR
(2025-2030)

*Revenues correspond to May 2024
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Sustainable packaging

7 PLA (Polylactic Acid) — A Bioplastic for a ®¥ Monomaterial Packaging — Simplifying ¥ Plastic Monomaterials: Not the Enemy if

Greener Future Recycling, Maximizing Impact Used Right

- When not mixed with paper/aluminum, PE, PP,
and PET can be efficiently recycled

« Essential for durable, high-barrier packaging

* Fuels a circular economy through reuse and
reconversion

&) Sustainability isn't only abbout composability,
it's about smart material use and end-of-life
Lactic Acid ! [3|E!I"ll"'ill"‘lg.

PLA Workshop

Production
Workshop
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Sucrose

Wi PE  PET | PP
» '\‘ i s Polyethylene Polyethylene Polypropylene
N v \ ; Terephthalate

B Bt % o = a—
Ti NS o7 + '
Natural And Safe e, B ‘ ’ Temperature Plastic . Ot
+
Biodegradable
Paper A lightweight, A strong, durable A durabie plastic
versatile plastic plastic commonly with & high melting
used in various used for beverage point, used in
Meatal products such as containers packaging and
= bags and bottles consumer goods
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Selected Global Deals

4

»
(amor  Berry

Amcor plc entered a merger with Berry

Global Group, Inc.

Amcor plc agreed to acquire U.S.-based Berry
Global Group for $8.68 on Nov 19, 2024, in an
all-stock deal with a 7:25:1 exchange ratio. Post-
merger, Amecor shareholders will own 63% and
Berry shareholders 37% of the combined entity,
which will retain the Amcor name. Termination
feestotal$260M.Dealcompletionissubjecttosheo

ryapprovals.
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ACCUMALUX

Accumalux acquires 70% of Envaplas

Accumalux, a Luxembourg-based company specializing
in manufacturing boxes, covers, and accessornes for
traction and stationery S.LI batteries, acquired 70% of
Spain-based Envaplas for an undisclosed consideration.
Envaplas, based in Almazora, Valencian Community, is a
manufacturer of plastic containers for storage and
handling.

As part of the agreement, Accumalux irrevocably
commits to acquiring the remaining 30% of the

ISEM Packaging Group acquires EGISA

ISEM  Packaging Group, an ltaly-based
company engaged in the manufacturing and
distribution of cardboard packaging for various

industries, acquired EGISA, based in Spain, for
an undisclosed consideration.

EGISA, based in Esplugues del Llobregat,
Barcelona, operates in the same sector.
With this acquisition, EGISA strengthens its
production capabilities

NEFAB

SAVING RESOURCES

Nefab acquires Embalajes Echeberria
Nefab Espana, the Spain-based subsidiary of
Sweden-based Nefab Group,
acquired Embalajes Echeberria, also based in
Spain, for an undisclosed consideration.
Embalajes Echeberria, kbased in Vitoria-Gasteiz,
Basque Country, specializes in industrial
packaging and custom packaging solutions.
The acquisition will allow Nefab to strengthen
its position in Spain.

PKF

’ Attest

company within the next three years.
PLASTICO S

(‘) KG Hernanz

KG Capital acquires Plasticos Hernanz

KG Capital, a Spain-based entity engaged in
managing investments, acquired a majority stake
in Plasticos Hernanz, also based in Spain, for an
undisclosed consideration.

Plasticos Hernangz, based in Mejorada del Campe,
Madrid, is engaged in the manufacture of plastic
CUpS.

Specifically, KG Capital acguired more than 90% of
the company.

Zeus =:

We Make. We Supply. We Deliver. R iQ T] N T@

Zeus Packaging ECQU]I’ES Rio Tinto Eco-
Solutions

Zeus Packaging, an Ireland-based company
specializing in packaging, acquired Spain-
based Rio Tinto Eco-Solutions for an undisclosed
consideration.

Rio Tinto Eco-Solutions, based in Alcala de
Henares, Madnd, specializes in disposable plastics
and catering supplies.

The acquisition is part of Zeus Packagings
expansion strategy.




Iberian market transactions (1/2)

Target Description

Manufacturers of adhesive tapes and packaging materials (paper/plastic).

03/06/2025 Rio Tinto Eco-Solutions Spain Based in the UK and Spain. Subsidiaries of Zeus Packaging Group. Zeus Packaging Group Limited Private Shareholders
: Plasticos H , in Mej | C , Madrid, i in th : :
06/05/2025 Plasticos Hernanz Spain aSticos hernanz ba.sed T BIGRIE eI e, M, 5 ChEEgae s KG Capital Private shareholders
manufacture of plastic cups.
: : . Spanish provider of industrial and custom packaging using corrugated and :
23/04/2025 Embalajes Echeberria, S.L. Spain oo meieEls. Feuneed i 1872, Sulbstdam) of Nkl Sau Nefab S.A.U. Private Shareholders
Envase Grafico Industrial, S.A. . Spanish paper packaging company offering design and printing services. :
10/03/2025 (EGISA) Spain Founded in 1964. Subsidiary of Isem S.r.. Isem S.r.l. Private Shareholders
19/02/2025 Envaplas Spain Enva!olas, ba§ed in Almazora, Valencian Flommunlty, is a manufacturer of Accurnalux Private Shareholders
plastic containers for storage and handling.
' [ ing. in 1981.
10/02/2025 Envases Toledo, S.L. Spain Span-lsh manufz-actL.Jrer of papgr and plastic packaging. Founded in 198 Hinojosa Packaging Group S.L. Private Shareholders
Subsidiary of Hinojosa Packaging Group.
. : : Core Capital Partners; CoRe Consolida :

27/12/2024 Bolseira - Embalagens, S.A. Portugal Portuguese producer of plastic, laminated, and coated bags. FCR Private Shareholders
31/10/2024 Alucan Entec, S.A Spain SIS [PIEIe B0 O LI E1Eosels Bl LI ES 1ol VoM e RETEE: Ball Corporation (NYSE:BALL) Private Shareholders
T P Founded in 1988. Subsidiary of Ball Corporation. P '

. Spanish manufacturer of aluminum single-serve packaging. Founded in :
01/10/2024 Norden Alu Technology, S.L. Spain 2009. Subsidiary of Alupak AG. Alupak AG Private Shareholders
. Spanish PET bottle manufacturer serving the food industry. Founded in Buenavista Equity
24/09/2024 Envases Soplados S.L. Spain 1989. Subsidiary of NOVAPET, S.A. NOVAPET, S.A. Partners
, : . . o : Schroders plc (LSE:SDR); European
29/07/2024 Contenur, S.L. Sorin Spanish provider of urban waste container solutions with international Investment Fund: Nexxus Iberia SGEIC ACON Investments,

presence. Founded in 1984. L.L.C.

S.A.; Nexxus lberia Private Equity Fund Il

Source: TTR & Capital 1Q
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Iberian market transactions (2/2)

Country Target Description Seller

Compaiiia De Tapones Irrellenable, S.A. & Spanish lithographic printing company. Founded in 2012. Subsidiary of

18/07/2024 Metalgraficas Torrent, S.L. Spain Capsulas Torrent SA. Capsulas Torrent Sa Private Shareholders

15/07/2024 Quadpack Industries, S.A. Spain SEREIE S SR O [P RIS | 0(EHa C2[0s, (ROUmISel i 127, SUaste Ery @ Texen S.A.S. Private Shareholders
Capsulas Torrent SA.

11/07/2024 Alm, S.1. Spain Spanish company in fabricated metal products (miscellaneous). Colep Packaging Portugal, S.A. Private Shareholders

05/07/2024 Rotor Print, S.I. Spain Spanish packaging company (paper/plastic). Subsidiary of PLASTIENVASE S.L.. Plastienvase S.L. Private Shareholders

29/06/2024 Valorapal, S.L. Spain \S(pPaarlnestf; ;S)aLper/pIasnc SIS C R ER L7l Al P ] Fabrica De Embalajes Y Palets S.L. Private Shareholders

28/06/2024 Sistemas De Embalaje Anper, S.A. Spain Spanish packaging manufacturer and printer. Subsidiary of Bunzl plc. Bunzl plc (LSE:BNZL) Private Shareholders

Source: TTR & Capital 1Q
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Listed companies by segment

MARGEN EBITDA

SALES (M€)

EBITDA (M€)
COMPANY

Amcor plc 12.544 12.612 1.909 1.717 15,2% 13,6%
O
('7) Groupe Guillin S.A. 871 871 121 116 13,9% 13,3%
<
—l
O Sonoco Products Company 5.317 4.905 1.014 828 19,1% 16,9%
Median
UPM-Kymmene Oyj 10.345 10.339 1.993 2.074 19,3% 20,1%
Smurfit Westrock Plc 24.073 28.987 3.692 2.628 15,3% 9,1%
&
o
g Mayr-Melnhof Karton AG 4.097 4.050 426 405 10,4% 10,0%
o)
&)
EE: Billerud AB (pubil) 3.874 3.995 445 403 11,5% 10,1%
O
N Metsa Board Oyj 1.941 1.978 141 145 7,3% 7,3%
Z
<
% International Paper Company 18.543 24.132 2.139 1.886 11,5% 7,8%
<
s Gascogne SA 391 - 28 18 7,3% -
Packaging Corporation of America 7.962 8.139 1.778 1.551 22,3% 19,1%
Median
N Gerresheimer AG 2.090 2.423 415 393 19,8% 16,2%
nd
":E Vidrala, S.A. 1.619 1.569 451 445 27,8% 28,4%
|_
© Deufol SE 311 : 34 17 10,8% :

Median
Average 6.713 1.042

Source: S&P Capital 1Q as of 19/06/2025: “-” = not available; “-” = not applicable
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EV/SALES

2,1x 2,1x
0,6x 0,6x
2,0X 1,4x

1,5x 1,5x
1,4x 1,1x
0,7Xx 0,7Xx
0,7x 0,7Xx
0,9x 0,9x
1,7x 1,2x
0,7Xx -

2,2X 2,0X

1,8X% 1,5x
2,2X 2,3X
0,4x -

1,3X

EV/EBITDA

LTM

13,6x 11,9x
4 6X 47X
10,6x 8,2X

7,9X 8,9x
9,0x 6,6X
6,7X 6,2X
6,0Xx 5,3X
12,4x 8,4x
14,6x 8,9x
9,2Xx -

9,7X 9,5x

9,0x 7,6X
7,9X 7,9X
4,0X -

8,9x

Net debt /EBITDA

3,5X% 3,4x
0,1x 0,1x
6,8X 7,1x

1,6x 1,4x
3,4x 4,3X
3,3X 2,7X
1,1x 1,1x
2,9x 2,3X
4,0X 2,1x
6,0x 6,0x
1,0x 1,1x

5,1x 5,1x
0,7X 0,7Xx
2,5x 2,5x



Current Valuation Summary

EV/Sales 2024/5 LTM
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CARTONAJES IZQUIERDO, 5.A.
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Who we are?
PKF Attest was founded in 1990 as a il @ 11 . 35 years

. . o 00
professional services company offering its o | s Offices in Spain o0 Of experience
clients a close, professional and committed /9

to their values. v -
‘ / Q + 8 5 O + 2 ' 0 0 0

It is currently among the 10 largest firms in :
the country with a continuous growth both /

00

in professionals and new lines of service, to
adapt to the changing needs of the market.

Presence in the
I9th /) 5 continents

Professional services Firm
in Spanish ranking

PKF International network

o~ 213 +513
g g g Firms globally @ Offices worldwide
+23,000 150

Countries that we operate in

PRQ ;zgi}e:siunalg across the ( )
$2Bn

/ 15th
_ Generated by member firms
International Accountancy in aggregate fee income

Network

PKF
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Our Corporate Finance Team
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JAIME RODRIGUEZ
Partner

T: +34 615 160 616
E: jrpetralanda@ pkf-attest.es

JAVIER MARTINEZ LOPEZ
Partner

T: +34 672 389573

E: javier.martinez@ pkf-attest.es

ANDER ALARCON
Senior Analyst

T: +34 634 621 649

E: ander.alarcon@pkf-attest.es

FERNANDO MALFEITO GOMEZ

Junior Analyst

T: +34 674 4093 09

E: fernando.malfeito@pkf-attest.es

JOSE-MARIA ALBERU
Partner

T: +34 678 601 878
E: jmalberu@ pkf-attest.es

ANDER GOMEZ
Director

T:+34 673 528 611
E: agomez@ pkf-attes.es

CARLOS GARCIA PRIETO
Junior Analyst

T:+34 662 178 351
E: carlos.garcia@pkf-attest.es

JUDITH SENDINO
Partner

T: +34 637 718 402
E: jsendino@ pkf-attest.es

SOFIA DURA
Vice President

T: +34 664 489 597
E: sofia.dura@pkf-attest.es

NAROA GARBISU
Junior Analyst

T: +34 697 567 106
E: naroa.garbisu@ pkf-attest.es

JUAN DIEGO MARTINEZ DE
AGUILAR
Partner

T: +34 616 975 390

y E:juandiego.martinez@ pkf-attest.es

NAROA ROYO
Associate

T: +34 687 460 588
E: nroyo@ pkf-attest.es

ALVARO URIARTE
Junior Analyst

T: +34 673 780 256
E: alvaro.uriarte@pkf-attest.es



Pandea
Global M&A

PKF Attest Corporate Finance is part of the Pandea
Global M&A network.

Pandea Global M&A is an extensive network of selected
M&A advisory firms in 34 key geographies around the
globe.

This gives members enhanced access to overseas buyers,
investors and local knowledge while allowing clients
access to an enhanced pool of acquisition targets and
advisors to support overseas expansion.

Ranked 15th in the 2024 Globkal league table and 10th in

the 2024 European league table by deal count

®@ A r = B

34 69 2,500+ €42.1M 360

Countries Offices Deals Closed €BN Deal Value Professionals

PKF
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International M&A network

& Pandea

Global M&A

EMEA

Belgium Vista Capital Advisors
Croatia Alpha Capitalis

Czechia APOGEO Transactions
Denmark Copenhagen Corporate Finance
Egypt Tanami

Finland Nordic Growth

France Croissance Partenaires
Germany Sancovia Corporate Finance
Hungary Equilor

Italy Adacta Advisory

Italy GMT Partners

Israel Spire

Latvia Auctus Capital

Lithuania Orion

Netherlands RIS Corporate Finance
Norway 5J Corporate

Poland Capital One Advisers

Portugal Bison Bank

Serbia financewise

Slovakia APOGEO Transactions

South Africa Deal Leaders International
Spain Attest Corporate Finance
Sweden Mangold

Sweden PAW Capital Partners
Switzerland Sancovia Corporate Finance
Turkiye Consulta

UK Dow Schofield Watts

UK Camlee Group

AMERICAS

Brazil Ancora Capital

Canada AIM Group Canada

USA Bravaldo Capital Advisors (Southeast)
USA Protegrity Advisors (Northeast)
Mexico Alea Capital

ASIA-PACIFIC

Australia Aequo Partners

China Bison Bank

China Conival

India JR Laddha

Japan Maxus Corporate Advisory
Singapore Mergerstone Capital



Contact information:
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Madrid
c . T.: +3491 55611 99
qrpnra e Bilbao
FiInance
T.: +3494 424 3024

corporate.finance@pkf-attest.es

&,y pPKF
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PKF Attest | Todos los derechos reservados ©

PKF Aftest es miembro de PRF Global, la red de firmas miembre de BRF International Limited, cada una de las cuales es una entidad legal separada g independiente y no acepta ninguna respensabilidad u okligacion por las acciones o

Para mas infarmacian, visita:

inacciones de cualguisr miemibrre individual ¢ firma(ls) corresponsal{es). “PEF v el logotipo de PKF son marcas comerciales registradas utilizadas por PKF Internaticnal Limited y firmas miembres de la red de PRF Global. NO pusden ser
utilizadas por nadie que no sea una firmma miembro debidamente autorizada de |a Red,

www.pkf-attest.es
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