


Appendix | Valuation benchmark





48.1%
47.3%

Pro forma shares outstanding (#M)
2

23.2

Transaction share price (EUR) 10.0

Pro forma equity value (EURm) 232.5

Pro forma net debt / (cash) on balance sheet (EURm)
1

17.3

Pro forma enterprise value (EURm) 249.8

Pro forma EV / 2021LE EBITDA (EUR 31.2m)
3
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Nest

Lightweight and

nestable

Endur

Robust premium 

products

Hygienic

Clean and food safe

Custom products

Specially designed

for your needs

Eco

Small price

big loads

Large containers

More mass more 

class

55.3%

10.1%

15.3%

16.1%

3.2%

Large containers US

Pallets EU

ECO products

Large containers EU

Pallets US

Eco products



33.9%

7.9%39.9%

16.9%



https://www.youtube.com/watch?v=BuI6H6poRyk
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Revenue growth (mid-term, %)

10.0

11.3

3.6

EBITDA margin (mid-term, %) EBITDA – Capex margin (mid-term, %)

>20.0

23.6

15.1

12.3

>16.0 minus 
growth capex

13.8

7.2

4.3

Above-average revenue growth
Further strengthen unique 

margin profile

Increase substantial 

distributable cash dividends

High single-digit

1.9

2.7

1.2

17.9

15.7

14.7

13.1

13.2

12.2



8.0x
7.1x

11.7x

7.9x
6.5x

9.4x
7.6x

6.2x
7.8x 8.0x

13.5x
12.0x

7.2x

12.7x

8.6x

6.5x

11.1x

7.6x
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11.1x
8.5x

15.3x
11.0x

8.0x

11.6x10.4x
7.4x

9.4x

9.7x

24.1x

17.7x

10.3x

21.7x
19.3x

17.4x
19.0x

16.1x
17.6x

Maintenance capex ’21: 9.7x
Including growth capex ’21: 17.2x



http://www.cabka.com/

