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CORPORATE PERFORMANCE AND OWNERSHIP AMONG

FLEXIBLE PACKAGING CONVERTERS
A REVIEW OF EUROPE’S 50 LARGEST PLAYERS

WHAT'S INSIDE...

Converted flexible packaging represents one of the most complex
and dynamic sectors of the European packaging industry. It
covers flexible packaging materials which have undergone some
kind of converting process such as printing, lamination, coating
and extrusion. AMI estimates that the industry consumed nearly
3.6 million tonnes of substrates in 2009 in a business worth
approximately EUR 20 billion.

This valuation may surprise some observers of the industry as
substantially lower figures have more typically been quoted in the
past. However, from an analysis of the Top 50 companies profiled in
this report, AMI believes this to be an under-estimate and the value
of the industry is significantly higher.

Although traditionally a highly fragmented industry, a number
of major regional and global groups have emerged in Europe to
meet the needs of the global brand owners. Rising costs, growing
environmental pressures and lower economic growth has further
increased the competitive intensity which is driving corporate
restructuring and strategic change among the leading players.There
is an increasing focus on the emerging markets of Eastern Europe
and Russia along with moves to shift production to higher value
products within Western operations.

Amcor’s acquisition of Alcan Packaging’s Food Europe, Food Asia,
Global Pharmaceuticals and Global Tobacco businesses from Rio
Tinto, completed early in 2010, is just the most recent and largest
of these corporate changes and this report analyses the combined
business including a complete listing of all European plants for the
enlarged group and an estimate of the size of the business in Europe.

The enlargement of Amcor has further served to accentuate the
division between the global majors and the rest of the market. The
50 companies covered in this report include other major global
groups such as Bemis, Mondi and Sealed Air, along with significant
regional players in Central and Eastern Europe and Turkey and the
major national companies in Western Europe.

As these leading converters evolve and change, an understanding
of their strategy and future direction is important for all companies
involved in the business. This report aims to provide some of the
answers by analysing the background, development and market
position for 50 of the largest based on an estimate of their substrate
usage and the estimated value of their converted flexible packaging
operations in Europe. Of the 50 companies covered AMI calculates
they accounted for just over 40% of the converted flexible packaging
market on a volume basis and 50% by value.

Corporate details

Head office address,
telephone and fax
numbers, e-mail and
web addresses.

Ownership details

Name of the ultimate
holding company or
whether or not publicly
or privately held.

Contact

Name of the senior
executive responsible
for converted flexible
packaging.

Background

A detailed review of the
company’s development
to date in converted
flexible packaging
including recent
corporate changes and
investments.

Non-European
operations

Indicates where a group
or company operates
converted flexible
packaging plants
outside of Europe.

Other activities

An indication of the
company’s involvement
in other sectors of the
packaging industry.

Company name

PAWAG Verpackungen ~ AT-!
(Plant 1)

‘erpackungen  AT-

Plant Il

Reuther Verpackung DE-|

DE-

Reuther Polska

Estimated 2009 substrate us3

Non-European flexible packagin

Reuther Verpackung has an
VA, USA. This primarily
confectionery.

Other activities in packaging

Leipa Georg Leinfelder also|
paperboard packaging (througl
for mailing and stationery appliq

Head Office:

Tel:

Fax:

E Mail:
Website:

Ownership:

Contact:

Bemis Europe Fle:
Wisconsin, USA witl
both flexible packag
used in the food in
agribusiness sectors
Clysar® shrink and
shrink bags, top wet
confectionery, dry
household, personal

The original Bemis
machine-sewn textil
1950s started to pre
adhesives business

In Europe it entel
Healthcare, which h:
had a plant in the
purchased Techy Int

Since 2000 Bemis
Viskase's specialty
Kymmene’s Walki F
and Du Pont de Nei
acquisition strategy
putting it in the top
Bemis Swansea plal
and bags for food p
distribution offices a
and in 2009 it boug|
agreement with Rio
864 million).



Financial results
CONSTANTIA FLEXIBLES HOLDING GmbH
Four year results for the

operating processes and the development of dedicated flexible packaging product competency pel’iod 2006—2009 Wlth

centres. . .
, , estimates of the proportion
In October 2009 One Equity Partners (OEP), an international investment company reached an . .
FLEXIBLE PACKAGING agreement with the packaging group’s major shareholder, the Dutch Constantia Packaging BV, to of buSIhESS 18] Converted

acquire a majority of the shares in Constantia Packaging AG. At the time of writing the deal was Ligs#®Cossion has fuelled

expected to be completed in the second quarter of 2010. gOve their margins and consur ﬂEXI ble paCkag l ng n EU rope-

Boulevard Kennedy

Zoning Industrial, Zone B . .
7060 Soignies - Financial results rough supermarkets is leading to an increase in the

Belgium _—  — - m m ermarket chains, keen to offer their ¢
_Units: EUR Millions 2006 2007 2008 2009 ish to provide a product in several v

.
+32 (0)67 346 440 | 4 Turnover 766.3 1,028.6 10258 9765 lcks etc. Effectively this could mean t Converted ﬂex'ble
+32 (0)67 364 345 5 P ange of products. Less successfu H H
bemis.europe@bemis.com I EBITDA 1076 1429 1385 1358 packaging operations

that sell well.
% of turnover in flexible packaging conversion 90% 83% 82% 82% EU directives on packaging recycli Detalled ||St|ng of a” p|antS
§ ¥ % of EBITDA in flexible packaging conversion 100% 100% 100% 100% The introduction of recycling levies 0
Bemis Company Inc, USA i s in part been achioved though don IR Y CLIIe NI gWEV]{e] o]
= _%oftumoverpackaging  100%  100%  100%  100% Bby less energy and space is neede h . I .
Marc Dussart, President ! For Europe only rocess the packaging materialafter showi ng ocation (tOWﬂ,

Bemis Europe Flexible Widbalad  country) main activities,

Packaging . -
\waste continues to be critical as c

bact that packaging has on the enviro [RS8 118] applications and
ERGESERRSIAEE  ostimated total substrate

Constantia Jeanne FR-Joinville Gravure printing, Dairy, confectionery, herefore a key element and consur

d'Arc lamination, coating, personal care & p have seen enormous increases in EEUIYEIO[S fOr 2009.
die-cutting pharma

www.bemis-europe.com

Converted flexible packaging operations in Europe

Location of conve

Europe 2009 Company name Loc: Main a es Main applications

ible Packaging is part of Bemis Company Inc., wi
2009 global net sales of USD 3.5 billion (EUR 4

ing and pressure sensitive adhesives. Almost tems sold by the retailers in recent

Sim’Edit Imprimeur FR-Sautron (Nantes) Gravure printing, Labels & sleeves for ging for such products must obviouslyrcir
lamination, coating, various food products
metallisation

dustry while the balance is used in the medical
. Bemis Europe’s packaging product range includ

overwrap films, cold seal and easy-peel produq
Sim'Edit Imprimeur FR-Couéron (Nantes) Litho & gravure Labels & sleeves for

s and lidding and rigid tray material. Its principall . .
printing, lamination, various food products BsopP Mal‘ket data
foods, fresh produce, frozen foods, meat, re coating, metallisation "

care and electronics/toys. e a— .
Exprim FR-Ablis Gravure printing Labels for various food A com p|ete overview Of the

> Company was founded in 1858 in St. Louis, Misg products

i S o -_ CastpP recent tren n
bags for the milling industry. It later diversified Etipack FR-Vittel Litho & gravure printing  Labels for various food “ ec t t € dS a d
duce polyethylene-based extruded films. It alsg products

; developments in the
ith the Morgan Adhesives Company, now known ) ) )
Constantia Ebert DE-Wiesbaden CPP film extrusion Confectionery

ed the flexible packaging market during the 199 (Wrapstar® & European Converted ﬂelele
Ecotwist® twistwrap)

ad an operation in Northern Ireland and Paramou flexo & gravure packaging induStry.The

UK. In 1998 it made its first targeted acquisitiq o I
printing, metallisation

ernational with operations in France, Belgium and B RIS ———— com pI’EhenSiVe introd Uction

Constantia Nusser DE-Wangen im Allgau Flexo printing, Butter & cheese, other
has added a further nine companies to its group, 4 lamination, coating, dairy products, also analyses the top 50
lastic films business (including the Swansea, UK bag- & pouch- confectionery, dried Polyatyens
Ims division (with its sites in Valkeakoski, Finland| conversion foods & pharma groups by substrate usage
ours’ Clysar business (including the Le Trait, Fra Haendler & Natermann  DE-Hannoversch Printing, coating, Confectionery, dairy, (ton nes)
has meant a significant growth in its European g Miinden labelling & capsule beverages, pharma [ED FLEXIBLE PACKAGING IN EUR °
10 producers by value. In 2004 it also invested materials

t to increase the production area and install extr|
ackaging. As well as its manufacturing facilities

ross Europe. Recent acquisition activity has bee m
t the South American rigid packaging operations ¢

into to buy the Alcan Packaging Food Americas [

Report format
The report is published as a single volume A4 paperback report

Who should buy this report

This report is of relevance to any company or individual involved + For buyers of converted flexible packaging it will enable you

in the converted flexible packaging industry: to ascertain who are the key suppliers and the implications for

sourcing materials.

« For flexible packaging converters it will provide useful
benchmark information to review your own business and see
how you compare with Europe’s best. It will also be invaluable
to those contemplating expansions or a change in corporate
strategy.

This report is also relevant to investors and business analysts
who follow trends and developments among European
flexible packaging companies.

+ For suppliers to the flexible packaging industry it will give
unrivalled marketing information on the size and structure of
the industry so that you can better understand your customers. www.amiplastics.com
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Please send copy/copies of

Corporate performance and ownership among
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- A review of Europe’s 50 Largest players

Q Report only £380 or €455 or $615 (plus postage)
Q Report on PDF £450 or €540 or $730

Prices might be subject to exchange rate fluctuations - check our
website for latest prices

Please select currency required: Sterling Q or Euros Q or US Dollars

Your details

Name:

Position:
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(all companies within the EU must quote their VAT numbers)

Telephone No: Fax:
Company Activity:

Signature: Date:
Payment details

Please tick box for desired payment option.

Q Sterling cheque made payable to Applied Market Information
Ltd. (Sterling cheques must be drawn on a U.K. bank)

Q Euro cheque made payable to Applied Market Information Ltd.
(Cheques must be drawn on a Eurozone Bank)

Q Visa / Mastercard / Eurocard / JCB
(Please note credit card payments will be processed in £ Sterling)

Q Please invoice
(Established account customers only)
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3-Digit security code:
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Please return the completed order form by post or fax to:

APPLIED MARKET INFORMATION LTD,
45-47 Stokes Croft,
Bristol BS1 3QP, United Kingdom

Tel: +44 (0)117 924 9442
Fax:+44 (0)117 311 1534

The top 10 companies featured in this report (by
polymer throughput) are :

Group name Head Office Location

Amcor Flexibles Australia
Mondi Group UK
Constantia Packaging Austria

Clondalkin Group Netherlands

Bischof + Klein Germany
Nordenia International Germany
Wihuri Oy Wipak Finland
Sealed Air Corporation USA
Bemis Europe Flexible Packaging Belgium
Gascogne Laminates France

How were companies selected?

The 50 groups profiled in this report were selected on the basis
of their total estimated tonnage of flexible substrates (including
plastic film, cellulose-based films, paper and aluminium foil) used in
their converting operations in Europe only. Given the difficulties of
accurately estimating this, we make no claim that this is a definitive
list of the top 50 companies, although we hope we have included
the leading players. From our estimates we calculate that these
50 companies consumed around 1.5 million tonnes of flexible
substrates in 2009 at around 300 plants.

AMI Consulting

This report has been compiled by AMI Consulting, the consulting
division of Applied Market Information Ltd., which is constantly
monitoring and analysing trends in the global plastics markets.
AMI Consulting can offer a range of business services and
analysis to the plastics industry. For further information please see

our web site.

www.amiplastics.com or call us on +44 117 924 9442

e-mail: sales@amiplastics.com

www.amiplastics.com

www.amiplastics.com




