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Disclaimer

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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Highlights

The sharp growth in the Group's consolidated EBITDA continued in 9M2017: +32% vs 9M 2016,
Recurring EBITDA Margin in 9M 2017: +12% vs 9M 2016

Period marked by the strong pressure of the final demand for Paper, volatility in its raw material and
the delay in the transfer of the increase in Packaging’s raw material

In strategic terms Europac maintains its focus on operational excellence, customer service and
innovation

Paper EBITDA increased by 31%, while Packaging EBITDA fell by 88%

Net Profit grew by 82% vs 9M 2016, to €58m

Results of the exercise are aligned with the final objectives of the 2015-2018 Strategic Plan

AEN GEm AER SEER GEm SER
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Net Profit grew by 82% on 9M2016

263.6 313.0 +18.7% Aggregate Revenue 799.2 876.9 +9.7%
197.8 224.0 +13.2% Consolidated Revenue 603.6 641.1 +6.2%
30.6 41.1 +34.2% Recurring EBITDA 93.1 104.0 +11.6%
29.6 46.2 +56.0% Consolidated EBITDA 89.9 118.3 +31.6%
15.0% 20.6% +5.6pp Consolidated EBITDA Margin 14.9% 18.5% +3.6pp
18.1 34.3 +90.2% Consolidated EBIT 53.9 78.0 +44.7%
14.9 32.4 +116.6% EBT 43.5 74.6 +71.7%
11.1 26.0 +133.0% Net Profit 32.0 58.2 +81.8%
0.12 0.27 +133.0% EPS 0.34 0.60 +76.4%

E G 2017 . . . , . . .
uropac Group / *The growth in EPS is lower than the growth in net profit due to the bonus issue carried out in November 2016
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The consolidated results show solid progression

SALES (€m) NET PROFIT (€m)

641.1 58.2
603.9 603.6
582.1 -
209
13.1
oM14 OM15 OM16 oM17 9M14 IM15 9M16 9M17
EBITDA (€m) EBITDA MARGIN (LTM)
1183
18,5%
89.9 17,0%
81.5 15,8% 15,7%
14,8%
67.7
IM14 9M15 9M16 Im17 3Q2016 4Q2016 1Q2017 2Q2017 3Q2017
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Kraft paper: continuing price rises as a result of the increase in demand and the reduction in exports from
the US

EUROPEAN STOCKS BKL (KTONNE)

30/09

2> Reduction of stocks in 2017 as a result of the 280
strong demand in Europe and the reduction of 220

US exports (-12% cumulative to July) 160

100 -
jan feb mar apr may jun jul aug sep oct nov dec
Source: CEPI
— 2016 2017
> Shipments of kraft paper from European EUROPEAN SHIPMENTS BKL (KTONNE) CUMULATIVE
manufacturers grew by 4.8% to September 30/09
compared with the same period of 2016, 320 2,631 ktonne
limited by the lack of supply in the paper 280 _ <
market 2,758 ktonne
240 -
jan feb mar apr may jun jul aug sep oct nov dec
Source: CEPI
— 2016 2017
2> Increase in average price of €52/tonne 9M17 PRICE (€
. . i tonne 30/09/2017:
vs 9M16. Price rises in March, May and August ( / ) €677/tonne
L - . 700 Average 9M2017:
which involve an increase of between 27% and Average 2015: €609/tonne
33% compared with the start of the year, 600 €583/tonne =
depending on the market 500 R 9M2016=:
€557/tonne
400

1Q2015 2Q2015 3Q2015 4Q2015 1Q2016 2Q2016 3Q2016 4Q2016 1Q2017 2Q2017 3Q 2017

Source: FOEX
Europac Group / 2017
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Recycled paper: Increase in sales prices a result of the increase in final demand in Europe based on a

structural rise in consumption

> Significant reduction in stocks as a result of
the increase in final demand. During October
stocks have been reduced by 5%.

> Shipments by European manufacturers
remain solid with a rise of 5.8% in 9M17
compared with the same period of the
previous year limited by a lack of supply. The
new production capacities have been
absorbed by demand

> Increase in average price of €29/tonne 9M17 vs
9M16. Price rises over the year have led to an
increase of 23%-25% compared with the start of
the year, depending on the market.

Europac Group / 2017

EUROPEAN STOCKS (KTONNE)

30/09

780
686 ktonne

680

580 W 581 ktonne

480

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
— 2016 e 2017
Source: CEPI
CUMULATIVE
SHIPMENTS EUROPE (KTONNE) 30/09

440 16,890 ktonne

360 15,964 ktonne

280

200

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
—2016 ———2017 Source: CEPI
PRICE (€/tonne)
30/09/2017:
€529/tonne
520 Average 2015: Average 9M2016: /
€465/tonne €459/tonne
480 /’_\\/
e ———— Average

440 9M2017:
400 €488/tonne

1Q2015 2Q2015 3Q2015 4Q2015 1Q2016 2Q2016 3Q2016 4Q2016 1Q2017 2Q2017 3Q 2017

Source: FOEX
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Recovered paper: high volatility with prices higher than the previous year

Stocks of recovered paper have been
increasing since August compared with the
previous year as a result of the reduction in
exports to China (governmental ban on the
import and suspension of import licences)

Up to August, exports to China from CEPI
countries increased by 2% compared with
2016. However, exports have started to fall
since August.

Rise in average price of €21/tonne 9M17 vs
9M16. Price in September was €10 higher
than in December 2016.

Currently, downward pressure on prices with a
50€ reduction between August and October

Europac Group / 2017

EUROPEAN STOCKS (KTONNE)

ZHROPAL

30/09

780 - 727 ktonne
700 -
620 -
540 - 673 ktonne
460 -
380 -
300
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
—2016 2017
Source: CEPI
EUROPEAN EXPORTS (KTONNE) cUMULATIVE
30/09
1200
900 J
600 W
300
0 .
ene feb mar abr may jun jul ago sep oct nov dic
Source: CEPI
PRICE (€/tonne)
30/09/2017:
160 €147/tonne
Average 9M2016:
Average 2015: €125/tonne
120 €115/tonne Average 9M2017:
€146/tonne
80

1Q2015 2Q2015 3Q2015 4Q2015 1Q2016 2Q2016 3Q 2016

4Q 2016 1Q2017 2Q2017 3Q2017

Source: FOEX
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Paper Revenue
KRAFT SALES VOLUME RECYCLED SALES VOLUME
(KTONNE) (KTONNE)

> Reduction in kraftliner production volume

as a result of the scheduled maintenance -4.8% +1.4%
halt in May, to increase the production —> >
capacity
284.0 422.7 428.4
> Recycled paper production volumes higher
than in 9M16 despite the scheduled halt in

R nin M
oue ay 9M16 9M17 9IM16 9M17

PAPER SALES (€m)

+12.3%

7
> Papersales rose by 12.3% as a result of the
increase in sales prices and positioning in
high added value segments, with a lower 499.6
production volume

9M16 oM17

Europac Group / 2017
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Paper EBITDA

PAPER EBITDA (€m) AND MARGINS (%)

> Growth of 30.8% in EBITDA and increase in margin +30.8% .
to 18.2%, growing every quarter of the year. 7 iS00
15.6%
> Optimisation of industrial cost under EOS (Europac
Operations System) and commercial positioning

projects under ESS (Europac Sales System) continue 78.1
to have a positive impact on operational efficiency
and margins.
9M16 9M17

Europac Group / 2017
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Packaging Revenue

PACKAGING SALES (€m)

> 5.4%increase in sales, particularly
noteworthy the volume increase in Portugal

d Spai +5.4%
and Spain
/
> Progressive transfer of the raw material price,
which will have its greatest impact at the start
of 2018
299.7
> Contribution of the ESS (Europac Sales
System) commercial management model
aimed at increasing revenue and profitability:
9M16 9M17

o Increase in commercial activity
o Increase in market sounding to acquire
new customers

Europac Group / 2017

15



BUSINESS LINES %EURQMC

Packaging EBITDA

EBITDA (€m)
AND MARGINS (%)

> Reduction in EBITDA as a result of the sharp
impact of the rise in raw material prices,
which is being passed on to the market

00
> Priority in executing added value projects to 5'2/ -88.0%
improve the margin, such as high-quality \
printing, logistics solutions and specialised
structural design 15.0
> Execution of the Ambition Project, which
began in 2017: improvements in the el
competitiveness of each factory continue by “
focusing on operational excellence by 9M16 9M17

improving cost management

Europac Group / 2017
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Presence in the digital field

WEBSITE BLOG

Europac Group / 2017
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Presence in the offline field

PRESENCE IN TRADESHOWS

The future of packaging technology o
EMPACK2017 | PA TTOSENEs [ ~.

Okaot7| EUROPACK — | ok

: LT

EUROMANUT +50)
CFIA icimooton  eamgenez

OCTUBRE
2017
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Shareholder remuneration

DIVIDEND (€m) Y PAY-OUT® (%)

60%
> Growth in dividend of +78.4% /
50%  50% 50%
2> Increase in 2016 PAY-OUT to 60%: €0.318 / 40% 39% 40% /
share, leading to €28.9m paid in February and —
July

> Cancellation of 1,947,368 treasury shares in
October, accounting for 2% of the share

capital 16.0 16.2
104 13.3 13.7 12.4
> Bonus issue 1x25 that will be executed in ’
November 2017
2011 2012 2013 2014 2015 2016 2017
(1) Pay-out in the graph: over net profit of previous year
Europac Group / 2017
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Highlights

The sharp growth in the Group's consolidated EBITDA continued in 9M2017: +32% vs 9M 2016,
Recurring EBITDA Margin in 9M 2017: +12% vs 9M 2016

Period marked by the strong pressure of the final demand for Paper, volatility in its raw material and
the delay in the transfer of the increase in Packaging’s raw material

In strategic terms Europac maintains its focus on operational excellence, customer service and
innovation

Paper EBITDA increased by 31%, while Packaging EBITDA fell by 88%

Net Profit grew by 82% vs 9M 2016, to €58m

Results of the exercise are aligned with the final objectives of the 2015-2018 Strategic Plan

AEN GEm AER SEER GEm SER

Europac Group / 2017
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Outlook 2017

EBITDA MARGIN

Yol

CASH GENERATION

Yol
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ZHROPAL

Kraftliner paper market: solid demand, order book at maximum levels with paper machines
operating at full capacity. Price rises in January, March, May and August, which involve an increase
of between 27% and 33% compared with the start of the year, depending on the market.
Reduction in US exports (-12% cumulative to April). Announcement in October of a new increase in
prices of American manufacturers in their domestic market

Recycled paper market: strength in demand, increase in exports and significant reduction in stocks.
Sales price rises in February, March, April and August in all qualities that involve an increase of
between 23% and 25% compared with the start of the year, depending on the market. Increase in
average prices of the raw material to August, although they have fallen as from that month as a
result of lower exports to China.

Packaging market: progressive transfer of the increase in raw material prices in 2017. Work
continues on improving commercial positioning and optimising operations

Sustainable increase in cash generation from operations

Optimisation of financing sources and continuous reduction in net debt and finance costs

23
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THANK YOU VERY MUCH FOR YOUR ATTENTION

2EROPAL
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