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Disclaimer ¥o ROPAC

DISCLAIMER. RISKS AND FORWARD-LOOKING STATEMENTS

This document has been prepared by Papeles y Cartones de Europa S.A. (the “Company”) for information purposes only and it is not a regulated information or information which
has been subject to prior registration or control by the Spanish Securities Market Commission. This document neither is a prospectus nor implies a bid or recommendation for
investment. This document includes summarized audited and non-audited information. The financial and operational information, as well as the data on the acquisitions which have
been carried out, included in the presentation, correspond to the internal recordings and accounting of the Company. Such information may be subject to audit, limited review or any
other control by an auditor or an independent third party. Therefore, this information may be modified or amended in the future.

The information contained herein has been obtained from sources that the Company considers reliable, but the Company does not represent or warrant that the information is
complete or accurate, in particular with respect to data provided by third parties. Neither the Company nor its legal advisors and representatives assure the completeness, impartiality
or accuracy of the information or opinions included herein. In addition, they do not assume responsibilities of any kind, whether for misconduct or negligence, with regard to damages
or loss that may derive from the use of this document or its contents. The internal analysis has not been subject to independent verification. This document may include forward-
looking representations or statements on purposes, expectations or forecasts of the Company or its management up to the date of release of this document. Said forward-looking
representations and statements or forecasts are mere value judgments of the Company and do not imply undertakings of future performance. Additionally, they are subject to risks,
uncertainties and other factors, which were unknown or not taken into account by the time this document was produced and released and which may cause such actual results,
performance or achievements, to be materially different from those expressed or implied by these forward-looking statements.

Under no circumstances the Company undertakes to update or release the review of the information included herein or provide additional information. Neither the Company nor any
of its legal advisors or representatives assume any kind of responsibility for any possible deviations that may suffer the forward-looking estimates, forecasts or projections used
herein.

This document discloses neither all risks nor other material issues regarding the investment on the shares of the Company. The information included in this presentation is subject to,
and should be understood together with, all publicly available information. Any person acquiring shares of the Company shall do so on their own risk and judgment over the merits
and suitability of the shares of the Company, after having received professional advisory or of any other kind that may be needed or appropriate but not only on the grounds of this
presentation. By delivering this presentation, the Company is not providing any advisory, purchase or sale recommendation, or any other instrument of negotiation over the shares or
any other securities or financial instrument of the Company. This document does not constitute an offer, bid or invitation to acquire or subscribe shares, in accordance with the
provisions of article 35 of Royal Legislative Decree 4/2015, of 23 October, approving the consolidated text of the Securities Market Act, and/or the Royal Decree 1310/2005, of
November 4th and their implementing regulations. Furthermore, this document does not imply any purchase or sale bid or offer for the exchange of securities or a request for the
vote or authorization in any other jurisdiction. The delivery of this document within other jurisdictions may be forbidden.

Consequently, recipients of this document or those persons receiving a copy thereof shall become responsible for being aware of, and comply with, such restrictions.
By accepting this document you are accepting the foregoing restrictions and warnings.

All the foregoing shall be taking into account with regard to those persons or entities which have to take decisions or issue opinions relating to the securities issued by the Company.
All such persons or entities are invited to consult all public documents and information of the Company registered within the Spanish Securities Market Commission.

Neither the Company nor any of its advisors or representatives assumes any kind of responsibility for any damages or losses derived from any use of this document or its contents.
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Executive Summary =P
.

Growth in Recurring EBITDA of 18% vs 4Q2017 and rise of 59% in the Group's Consolidated EBITDA
and 70% in Recurring EBITDA compared with 1Q2017

The pressure of final demand for Paper continues. Increase in the availability of recovered
paper in Europe

Gradual transfer of the raw material price rise in Packaging

Ongoing focus on the main strategic lines of action with the customer as the focal point for all
actions

Net Profit grew by 28% vs 4Q2017 and by 126% vs 1Q2017, to €25m

RESULTS 1Q2018 n




Net Profit grew by 28% vs 4Q2017 and by 126% vs 1Q2017 r'—"-_‘f:':___ﬁ;'f'_'_fjmc

w207 | %, [l 102017 | 102018 | % dif

Aggregate Revenue 309 +3% 282 318 +13%
Consolidated Revenue 227 +4% 210 235 +12%
Recurring EBITDA 43 +18% 29 50 +70%
Consolidated EBITDA 40 +24% 31 49 +59%
Consolidated EBITDA Margin 17,6% +3,4pp 14,8% 21,0% +6,2pp
Recurring EBIT 31 +23% 17 38 +123%
Consolidated EBIT 28 +31% 19 37 +100%
EBT 27 +32% 16 35 +113%
Net Profit 20 +28% 11 25 +126%
EPS* 0,20 +28% 0,11 0,25 +121%

*The growth in EPS is lower than the growth in net profit due to the bonus issue in November 2017
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Consolidated results ﬁ:'L OPAg

SALES (€m) NET PROFIT (€m) EBITDA (€m) EBITDA MARGIN (LTM)

235 25
224 § 227 -
210 B 207 41
31

1Q20172Q20173Q20174Q20171Q 2018 1Q20172Q20173Q20174Q20171Q 2018 1Q20172Q20173Q20174Q 20171Q 2018 1Q17 2Q17 3Q17 4Q17 1Q18

19.8%
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Market: Kraft paper

+ Stocks with a downward trend, influenced
in 1Q2018 by seasonality.

Reduction in American exports to the
European market in deficit (-12%
cumulative to February).

Shipments affected due to stockpiling as
a result of the machine halt of a European
manufacturer at the end of the first
quarter.

« Ongoing improvement in sales prices
that started in 1Q2017.

MARKET
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STOCKS (KTONNE)
280
220 - o~
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201 01 Source: CEPI
SHIPMENTS (KTONNE)
CUMULATIVE
31/03
280 935 Ktonnes
240
200
Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec
Source: CEPI
2017 2018
PRICE (€/tonne)
05/05/2018
800 €738/tonne
. Average 2017: .
700 Average 2016 €630/M
600 £556/tonne /
1Q2016 2Q2016 3Q2016 4Q2016 1Q2017  2Q2017  3Q2017 4Q2017 1Q2018

Source: FOEX



Market: Recycled paper

 Average stock levels of 102018 similar to
1Q2017 (-0.6%). The 2017 capacity increases
have been absorbed.

Upturn in stocks in the last week of March due
to the Easter holiday period.

Shipments from European manufacturers remain
solid with an increase of 2.8%, bearing in mind
the effect of Easter week, which leads to
seasonality in deliveries.

The price increase recorded over 2017
continued during 1Q2018 based on strong
final demand.

MARKET
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02/05/2018
€ 559/tonne

—

o

Average 2016: .
—— €454/tonne /;/-erage 2017:

£€499/tonne

—

102016  2Q2016  3Q2016 402016  1Q2017  2Q2017  3Q2017 4Q2017 1Q2018

Source: FOEX



|

[ | L LA

Market: Recovered paper 0 DO Pac

—
STOCKS (KTONNE)
900
« Continuous increase in recovered paper
stocks since August 2017 as a result of the /\/\/\
change in the raw materials market brought o
on by the new Chinese legislation (+15% vs 600
1Q2017).
Jan Feb  Mar  Apr  May  Jun  Ju Aug Sep Oct Nov Dec
2017 2018 Source: CEPI
SHIPMENTS (KTONNE)
Exports to China from CEPI countries fell by 53%
in the first few months of the year. . cumuLaTvE
900
600 1,086 Ktonnes

300 -

Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec

— ()18

)

PRICE (€/tonne)

/\__\ /\Av—erage 2017:
120 €144/tonne

Fall in prices as a result of increase in
availability of raw material in Europe.

Reduction in average price of €-21/tonne

Average 2016:
1Q2018 vs 1Q2017. verage 201 N
8( €90/tonne
102016  2Q2016  3Q2016  4Q2016 1Q2017  2Q2017  3Q2017  4Q2017 1Q2018
Source: FOEX
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Paper Revenue ~- rOPag

KRAFT RECYCLED
PRODUCTION PRODUCTION
VOLUME VOLUME
(ktonne) (ktonne)

16%
146 210

97 140
1Q2017 1Q 2018 1Q2017 1Q 2018 1Q 2017 1Q 2018
* Rise in Kraftliner production * Recycled production volumes
volume as a result of the higher as a result of efficiency +  Sales price rises.
increase in production capacity improvements in the machines. e Greater volume
in May 2017 « Positioning in higher

added value segments.
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Packaging revenue = _ROPag
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SALES
(€m)

: L 1
* Implementation of new applications and product 0
development. 1 8
0
: : : 1
* Increase in production volumes in every country.
* Gradual transfer of the raw material price.

1Q 2017 1Q 2018

BUSINESS LINES



Recurring EBITDA and margins

PAPER (€m) PACKAGING (€m)

25%
°

53

14%
°

1Q 2017 1Q 2018 1Q 2017 1Q 2018
® EBITDA Margin ® EBITDA Margin

*  The paper price rises in 2017 and in

* Impact of sales price rises and higher 1Q2018 had a negative impact as a

volume. result of the increase in the cost of its
raw material.
»  Lower raw material cost as the result
of the change in the recovery model. *  Management projects that soften the
impact of the rise in raw material
*  Cost optimisation. prices.
*  107% growth in EBITDA and *  Work continues on transferring
improvement in margin to 25%. gradually paper price rises to the
market.

BUSINESS LINES
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70%

1Q 2017 1Q 2018

model
makes it possible to take advantage of
moments of market strength and
reduce the impact at times of
fluctuation, thus ensuring
sustainability in the results.



Driving forces of the packaging market 2 ROPAC

TRENDS THAT DRIVE THE GROWTH IN DEMAND

CHANGES IN THE STYLE OF CONSUMPTION _
Customised Packaging b "5‘*:*'#*:
E-commerce "\r * o

Optimisation by structural design and savings

DESIGN, INNOVATION AND COMPETITIVENESS

Lower weight, digital printing, smart, flexible and
adaptable

SUSTAINABILITY

Recyclable, biodegradable, renewable and single-
material

EUROPAC: CUSTOMER FOCUSED

vt ks

U Bl s FEH rions FIE s ]

AXYAL _ ACTING AS STRATEGIC PARTNERS
PROSTL  ampocn o~ . Entering thei -
s Q. ntering their operations
Developing solutions together
m GENERATING ADDED VALUE FOR THE
YVES ROCHER
_ CUSTOMER
Samtj GRUPO SIRO ‘@'SSe"’e * Increase in sales
— Reduction in costs

BUSINESS LINES






Shareholder remuneration = ROPAL

50% Pay-out DIVIDEND (€m) and PAYOUT () (%)

Proposal to GSM of payout of 50%.
Dividend growth +35% * payable in
2018

Interim dividend of €0.125/share paid
on 26 February (€0.0951 in 2017)

Continuity in 2018 with regard to the
bonus issue and cancellation of
treasury shares*

*Subject to approval at the General Shareholders'
M_eeting following a proposal by the Board of 2011 2012 2013 2014 2015 2016 2017 2018
Directors (1)Pay-out: over Net Profit from the previous year

SHAREHOLDER REMUNERATIO
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Growth in Recurring EBITDA of 18% vs 4Q2017 and rise of 59% in the Group's Consolidated EBITDA
and 70% in Recurring EBITDA compared with 1Q2017

The pressure of final demand for Paper continues. Increase in the availability of recovered
paper in Europe

Gradual transfer of the raw material price rise in Packaging

Ongoing focus on the main strategic lines of action with the customer as the focal point for all
actions

Net Profit grew by 28% vs 4Q2017 and by 126% vs 1Q2017, to €25m
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TOGETHER, POWERING PACKAGING



