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Performance report
Financial Statements 2022: Fedrigoni increases its turnover by 37%

and exceeds the 2 billion euro threshold. Premium labels / self-
adhesives and specialty papers both on the rise

e The Group is the world's leading player in wine labels and specialty papers for luxury packaging,
the second in drawing papers and the third in self-adhesive materials, also thanks to six deals last
year that brought the total number of deals in 2018 to 12.

e Fedrigoni ended 2022 with a proforma turnover of EUR 2.211? billion (+37% on 2021), a proforma
Ebitda of EUR 340! million (+54%) and investments of approximately EUR 80 million.

e Growth continued for both business units, which are increasingly positioned towards premium
segments: +43% turnover for specialty papers and +31% for self-adhesives.

e CEO Marco Nespolo: "2022 was a year of profitable and responsible growth, despite the unstable
geopolitical environment and supply chain disruptions. An agile business model, focus on
innovation, constant transformation and the involvement of our people have enabled us to confirm
our position as the world's leading manufacturer of wine labels and specialty papers for luxury
packaging."

Milan, 17 May 2023 - The Fedrigoni Group, one of the world's leading players in premium labels and
self-adhesive materials, specialty papers for luxury packaging and other creative solutions, closed 2022
by exceeding the EUR 2 bhillion proforma turnover threshold: 2.2 billion compared to 1.6 in 2021
(+37%), distributed between Italy (504 million, +44%), the rest of Europe (1,054 million, +36%) and the
rest of the world (653 million, +31%), with a proforma Ebitda of 340! million (+54% compared to 2021)
and investments of approximately 80 million (over 60 in 2021).

This growth has affected both company's business units, which have been repositioned in the last four
years towards premium product segments: labels and self-adhesive materials have risen to EUR 1,307
million (+31%) and specialty papers for luxury packaging and other creative solutions to EUR 904 million
in revenue (+43%). Today Fedrigoni employs more than 5,000 people in 28 countries, has 68 production
plants and slitting and distribution centres and 25,000 products distributed in 132 countries. It is the
leading global player in both luxury packaging and premium wine labels, the third in self-adhesive
materials for industrial uses (pharmaceutical, food & beverage, home and personal care products) and
the second in art and drawing papers.

"2022 was another year of profitable and responsible growth for Fedrigoni, despite the unstable
geopolitical context and supply chain disruptions," comments CEO Marco Nespolo. "An agile business
model, focus on innovation, constant transformation and the involvement of our people have enabled
us to confirm our position as the world's leading manufacturer of wine labels and specialty papers for
luxury packaging, giving concrete form to our purpose: making materials a source of creative
possibilities for brands everywhere. The year ended on a high note with the entry of a new private equity
fund, BC Partner, into the shareholding structure, which joined Bain Capital in the growth pathway of
the next five years, and the entire leadership team reinvested in the company".

1 Revenues and EBITDA on a pro-forma basis, include the 12-month contribution from the following acquisitions: (i) Tageos, (ii) Guarro Casas
(iiif) Unifol and - in 2023 only - (iv) Zuber Rieder. They exclude the negative contribution from a specific contract discontinued following the sale of
the security business unit and include the run rate impact from specific cost savings initiatives net of additional costs required to support business
growth.

FEDRIGONI Sede legale Sede operativa

Group Via Enrico Fermi 13/f Piazzale Lodi 3
37135 Verona (VR), Italy 20137 Milano, Italy
T+39 045 8087888 T+39 02467101 1888
F+39 045 8009015

fedrigoni.com



FEDRIGONI

"Since 2018, Fedrigoni has undertaken a profound transformation in terms of product portfolio,
geographical presence, go-to-market, operating model, culture and governance,” Nespolo continues.
In 2022 we continued with our acquisition plan, with six deals in the US, Turkey, Spain and France,
bringing the total number of M&As in the last four years to 12: in the self-adhesives segment, Spain's
Divipa, France's Tageos, specialising in RFID solutions, and Turkey's Unifol are now part of the Group,
allowing us to expand into the vehicle wrapping film segment; as for specialty papers, we made an
agreement with the American company Mohawk to expand our presence in the US, and acquired
Spain's Guarro Casas and France's Zuber Rieder. In addition, 2023 began with two important
agreements: an industrial partnership with a specialised producer of translucent papers in China and
the acquisition of an R&D Centre in Grenoble, France (both were formerly part of the Arjowiggins Group,
which filed for administration last September). But that's not all. We have made progress on every front
of our strategic plan: from the improvement of our supply chain to the innovation of increasingly
distinctive and sustainable products, from the daily focus on customer experience to the creation of a
work environment centred on the safety and people growth, while maintaining a constant focus on our
environmental and social impact.

The commitment to sustainability is indeed at the core of Fedrigoni's entire strategy, which in June 2022
received a Platinum Rating from the international agency Ecovadis, placing the group in the top 1% of
companies in the same industry for ESG performance. The most complex challenge is the 30%
reduction in CO, emissions. Other goals for 2030 include using 10% less water (97% of which is
returned clean to the environment), recovering all waste with a view to full circularity, and offering
products that only include special recyclable papers and self-adhesive materials suitable for recycling
or reuse. In the social sphere, our company is committed to creating a safer and more inclusive
environment: from the reduction of injuries in the workplace (the target to 2030 has risen to -85% from
2020, previously it was -67%) to the increase of women in managerial positions, which by 2030 should
be 35% (instead of 30%).

"These first months of the year have not been easy," the CEO concludes, "demand continues to be
extremely volatile, as proven by the slowdown in volumes: turnover in Q1 was EUR 492 million, -5%
compared to same period of 2022. However, the drop in sales is significantly lower than the industry
average of -12% to -20%. Further, on last twelve-months basis, since the record FY22 and also thanks
to M&A, proforma sales increased by 1% (EUR 2.3 billion LTM March 2023) and proforma Ebitda by
1% reaching EUR 342.4 million (LTM March 2023). Our solid business plan and our agility and ability
to adapt production to demand allowed us to limit the impact. We are now seeing positive signals from
the market: energy and raw material costs are finally coming down. The end markets we serve - luxury,
wine & spirits, pharmaceuticals, etc. - are performing well, and we are gaining market share in all
sectors. For these reasons, we remain optimistic regarding a gradual recovery of the economic situation
over the course of this year. Our long-term vision and ambition remain unchanged: to become the global
leader in sustainable and innovative labels and specialty papers for luxury packaging and creative
solutions, with a focus on accelerating our expansion in the US and Asia and continuing consolidation
in Europe, as well as providing sustainable packaging solutions and RFID to an outstanding set of
global luxury and consumer brands.
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Fedrigoni

PRESS RELEASE

Founded in 1888, Fedrigoni today stands for excellence in the world of self-adhesive labels and materials, high value-added
papers for luxury packaging and other creative solutions. With over 5,000 employees in 28 countries and 25,000 products, the
Group sells and distributes in 132 countries and, also thanks to recent acquisitions, has gained the positions of first global player
in wine labels and special papers for luxury packaging, second in art and design papers and third in premium self-adhesive
materials. The Paper division includes the Cordenons Group, the historic Fabriano brand, Eclose (November 2021), Guarro
Casas (October 2022), Papeterie Zuber Rieder (December 2022), the Self-Adhesives division, Arconvert, Manter, Ritrama
(February 2020), IP Venus (December 2020), Acucote and Rimark (June 2021), Divipa (February 2022), Tageos (April 2022),
Unifol (July 2022). The US distributor GPA is also part of the Group.

For more information: www.fedrigoni.com

For further press information: Stefania Vicentini +39 335 5613180, sv@dicomunicazione.it
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