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XH ROPAC
Disclaimer

DISCLAIMER. RISKS AND FORWARD-LOOKING STATEMENTS

e 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.

e 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.

e 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.

e 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.

e Consequently, recipients of this document or those persons receiving a copy thereof shall become responsible for being aware of, and comply with, such restrictions.
e 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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HIGHLIGHTS 1H 2016 Y ROPAC
Highlights

Improved results in line with the targets of the 2018 strategic plan
Strong growth in the Group's EBITDA in 1H2016: +17.3% on 1H 2015

Paper EBITDA improves thanks to higher production and improved management

Packaging confirms its recovery with improving EBITDA and achieves a margin of 5.6% in
2Q 2016

The Group's EBITDA Margin reaches 14.9%, +2.1pp on 1H 2015

Net Profit grows by 75.7% on 1H 2015 / Net Finance Expense falls by 19.1% on 1H 2015

N G mER mEm g mEm
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RESULTS 1H 2016

EBITDA grew by 17.3% on the first half of 2015

2Q 2016

272.7

206.3

313
30.2

14.6%

18.0

14.6

10.7

0.115

2Q 2015

276.7

202.7

29.8
27.1

13.3%

15.2

10.8

7.6

0.084

% diff.

-1.4%

+1.7%

+5%
+11.4%

+1.3pp

+18.4%

+35.1%

+40.7%

+36.9%*

Aggregate Revenue

Consolidated Revenue

Recurring EBITDA
Consolidated EBITDA

Consolidated EBITDA Margin
Consolidated EBIT
EBT

Net Profit

EPS

*The growth in EPS is lower than the growth in net profit due to the bonus issue in November 2015
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1H 2016

535.7

405.7

62.5

60.3

14.9%

35.9

28.5

20.9

0.22

2 ROPRC

1H 2015

540.7

400.1

55.4

51.4

12.8%

27.4

18.2

11.9

0.13

% diff.

-0.9%

+1.4%

+12.8%
+17.3%

+2.1pp

+30.9%

+56.8%

+75.7%

+68.9%*




RESULTS 1H 2016
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The quarterly results show that we are on track for achieving the

targets of the 2018 plan

QoQ Sales Performance

QoQ Net Profit Performance

201.8

M 08 115
10.2 :
9.0
7.6
43 I
Q1 Q2 Q3 Q4

m 2015 m2016

YoY EBITDA Margin Performance (moving average)

Q1 Q2 Q3 Q4
®2015 ®2016
QoQ EBITDA Performance
M 30.1 302  30.1 29.6

27.1

Q1 Q2 Q3 Q4
m 2015 m2016
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MARKET AND ACTIVITIES Y EH ROPAC

Kraft paper market

> Stocks in Europe are L4 | BKL Stocks Europe (Kton)
at controlled levels in

line with the seasonal 200 - ~— —
nature of previous
160 -

years

120 T T T T T T T T T T T 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dic

014 e— 015 —) 016 . cepl
> The demand for kraft '
paper has been higher 320 -
than in previous years, 280 - M
offsetting the increase in
. 240 -
capacity and even

reducing stocks 200 - - - - - . . . . ; ; .
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dic

BKL Shipments in Europe (Kton)

2014 e—=—=2(015 e=—2016 Source: CEPI

> Prices of kraft paper
have suffered in 640 - Price Performance (€/Ton)

; 620 -
1H2016. Upturn in co0 |average 1 2015: R
July of €20/tonne in 580 1573.9 611
North and Central 560 -
540 -
Europe 290

Q12015 Q2 2015 Q3 2015 Q4 2015 Q12016 Q2 2016

Source: FOEX
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MARKET AND ACTIVITIES
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Recycled paper market

> Stocks have followed the
seasonal pattern for the
year, except in February,
when stocks did not fall as
much as in previous
periods

> Shipments are almost 2,5%
higher than previous
period.

> Stocks continue to fall but

remain at controlled levels.

> Demand remains solid
with shipments at
levels above previous
years
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400

| 455.4 /
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w2014 e— 2015 —2016
Source: CEPI
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2014 2015 e=——2016

Source: CEPI

Price Performance (€/ton)
Average 1S 2016:
Average 1S 2015: 465.2

—

Q12015 Q2 2015 Q3 2015 Q4 2015 Q12016 Q2 2016

Source: FOEX
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MARKET AND ACTIVITIES
Recovered paper market
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Stocks (Kton)
Stable stock levels of recovered 660 |
paper
600 -
540 -
480 -
420
Jan Feb Mar Apr May
— 2014

Price Performance (€/Kton)

150 -
Slight contextual fall in prices
during the quarter
g 9 130 -
Raw material market under Average 15 2015:
110 | 1063
pressure

90

Jun Jul

2015

Aug Sep Oct Nov Dic

Source: CEPI

2016

Average 1S 2016:

119.8

Q12015 Q2 2015
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MARKET AND ACTIVITIES Y EH ROPAC

Paper Revenue

Kraft Volume Sales (Kton) Recycled Volume Sales (Kton)

Increase in volumes of Kraft and recycled
paper compared with 1H15 due to +3.5% +6.6%
. . « . . (]

improvements in productivity. 7

Increase in levels of efficiency achieved in
paper machines

1S 2015 1S 2016 1S 2015 1S 2016

Paper Sales (€M)

Paper sales fell by 1.4% mainly as a result of

the paper and energy price adjustments, -1.4%
which were partially offset by the rise in >
volumes
If we exclude the falls in energy prices,
paper sales would have risen by 4.7%.
152015 152016
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MARKET AND ACTIVITIES
Paper EBITDA

The improvements in production and
management have led to growth in EBITDA of
7.3%, against a backdrop of stable prices in
1H2016 compared with 1H2015 and with
rising raw material prices

The management projects under EOS
(Europac Operations System) and ESS (Europac
Sales System) continue to have a positive
impact on operational efficiency and margins

Reduction in unit costs as a result of the

improvement in operations and lower energy
costs

Grupo Europac / 2016

Paper EBITDA (€M) and Margin (%)

2 ROPRC

1S 2015

0,

+7.3//

1S 2016
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MARKET AND ACTIVITIES Y EH ROPAC
Packaging Revenue

Packaging Sales (€M)

——

-0.2%

Growth nnovation “Customer Development
Productivity i Partnership” Project
ix
Margins Angola Growth

152015 152016
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MARKET AND ACTIVITIES Y ROPAC
Packaging EBITDA

Packaging EBITDA (€M) and Margin (%) Performance

EBITDA 1S 2016: 8.8 €M

2> Marginrises to 5.6% 5.6%

. . +64%

2> Improvement in management with the

ESS and EOS programmes, focused on
commercial and operating efficiency

EBITDA 1S 2015: 5.4 €M

> Strategy of changing customer mix

> Priority in executing added value projects
to improve the margin, such as high-
quality printing, logistics solutions and
specialised structural design

Q12015 Q2 2015 Q3 2015 Q4 2015 Q1 2016 Q2 2016
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CASH GENERATION AND DIVIDENDS Vo PO PAC
Cash generation

.

Free Cash Flow 24.0

€M 43.1

Dec 2015 Operating Cash Capex Interests Dividends YTD 2016
Flow
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CASH GENERATION AND DIVIDENDS Vo PO PAC
Capex

Total Capex Investment Projects 2016

PLANT DEVELOPMENT
PLAN

Rouen (France)

PROJECTS FOR
INCREASING PACKAGING
PRODUCTIVITY

15 2015 15 2016

m1S2015 m1S2016
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CASH GENERATION AND DIVIDENDS Vo PO PAC
Debt performance

Net Debt (€M) and ND/EBITDA (x) Performance

3.2x

3.0x

> Continued cash generation from
operations, which allows:

2.6x

2.3x
> Compliance with our investment
plan

2 Remuneration of our shareholders
through dividends

2> Reduction in the level of debt in line
with our strategic plan

FY 2014 1S 2015 FY 2015 1S 2016
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CASH GENERATION AND DIVIDENDS Vo PO PAC
Ongoing improvement of ROCE

ROCE Performance

11.7%

> Ongoing improvement in profitability:
> Increase in operating profit

> Fallin capital employed

2014 1S 2015 2015 1S 2016
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CASH GENERATION AND DIVIDENDS Vo PO PAC
Dividends performance

Dividend Performance (€M)

16.0 16.2
13.3 13.7 12.4
10.4
> Continued COMMITMENT to
shareholders — dividend growth of
+30.9%
> Dividend per share: €0.18
01 2012 2013 2014 2015 2016
> Dividend yield: 3.8%*
Pay-Out%
> Dividend: €16.2m
55% - 50% 50% 50%
> Interim dividend paid on 26 50% -
ngruary: €£'I.8m L 40 /
> Dividend paid on 12 July: €11.4m 40% -
35% -
> BONUS ISSUE 1x 25in 2016 20% 4
25% -
20% T T T T
2011 2012 2013 2014 2015

*Dividend yield calculated at 30 June 2016
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CONCLUSIONS Y HROPAC
Results in line with our strategic targets

HaliiE Al 16% 2 14%-16%
(1) X 0- (]
2018
2016 14.8%
2015 13.8% 2.6x 10.5%
DEBT
EBITDA e
MARGIN EBITDA)
2014 11.8% 3.2x 7.7%
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RESULTS 1H 2016 Y EH ROPAC

Conclusions

Growth in the Group's EBITDA based on the management effort (EOS and ESS) ]

Improvement in Paper EBITDA

Acceleration in growth of Packaging EBITDA

Compliance with the strategic plan

Cash generation that allows debt to be reduced ]

Grupo Europac / 2016 24



2 ROPRC

¢

ooooooooooooooooo



