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Pro forma valuation at listing (EURm)

48,1%
47,3%

2.9%
1.7%

DSC2 investors acquire 47.3% of Cabka at business combination
Valuing Cabka at EUR 250m enterprise value1

Pro forma ownership at listing (%)

Note 1: Based on transaction balance sheet as per September 2021, IFRS-16 adjustments and assuming 100% BC vote in favor of the transaction. DSC2 growth capital figure is prior to negative interest and transaction expenses. Note 2: Including 
first tranche of special shares and issuance of virtual share option plan (VSOP) shares. Note 3: IFRS-16 adjusted based on a high-level gap analysis by KPMG.

Key employees
SponsorsExisting shareholders

SPAC investors

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 8.0x
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Strengthening Cabka’s balance sheet
EUR 47m growth capital injection to create accelerated growth opportunities

Note 1: Assuming 100% BC vote in favor of the transaction and prior to negative interest and transaction expenses. Note 2: IFRS-16 adjusted and assuming growth capital of EUR 47m.

EUR 110m SPAC Dutch Star Companies TWO 

‒ EUR 46.7m growth capital1

‒ Founder remains fully invested

‒ EUR 63.3m paid to buy-out two passive 
minority shareholders

Use of proceeds

Creating accelerated growth opportunities, 
both organically an acquisitive

Post-transaction net debt of EUR 17m 
(0.5x 2021LE EBITDA)2

Strengthened balance sheet Key management and founder incentives
aligning interests with investors

Founder remains fully invested

Performance share packages for founder and 
CEO respectively at EUR 16, EUR 18 and EUR 20

ESOP plan management aligned with DSC2 
warrant structure
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Committed management team to execute growth strategy

Necip Küpcü
CFO

Joined Cabka in 2003

Experience: 18 years in 
various Finance & Control 
functions within Cabka
Education: Master Degree in 
Business Administration, 
Mannheim University

CEO

Joined Cabka in 2016

Experience: 18 years of 
relevant management 
experience (DSM) with senior 
roles in New York and Shanghai
Education: MBA, Rotterdam 
School of Management; Master 
Degree in Business Economics, 
Maastricht University

Tim Litjens Jean-Marc Van Maren
CPDO

Joined Cabka in 2017

Experience: More than 30 
years in the Plastics Industry 
and various management roles 
at General Electric, including in 
San Francisco

Education: Master Degree in 
Economics, University of 
Amsterdam

Geert de Wilde
COO

Joined Cabka in 2020

Experience: 25 years of 
relevant management 
experience, with different roles 
in chemical companies and last 
15 years in Plastics Industry 
(food packaging & construction) 
and recycled plastics
Education: Bachelor Degree in 
Chemical Engineering (c.l.) and 
Business Administration, Saxion 
and SWOT Enschede
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Leading in plastics 
recycling for smart 
logistics
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Cabka at a glance (2021)

EUR 164m
revenue in 2021LE

150kt
recycled material 

per year

10 million
pallets and 200k large 
containers produced 

per year

+700
employees

7 plants
of production and 

recycling

1
innovation center
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Vision

“A world where supply chains don’t just 
move things, but change things, making a 

positive impact”

Mission

“Enabling breakthrough all over the supply 
chain, with smart reusable solutions for 

transport packaging”
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Ambition: a EUR 500m+ revenue company

Note 1: Assuming 100% BC vote in favor of the transaction and prior to negative interest and transaction expenses.

Cabka has all fundamentals in place for accelerated growth

Strategy 2018 strategic reorientation successfully implemented 
(quality of earnings + attractive markets)

Business model Unique integrated business model 
(lower raw material costs, higher margins and pricing competitiveness)

Superior product Innovation-driven approach resulting in superior product solutions 
(cutting cost of ownership and CO2 footprint in half)

Market momentum Market momentum in blue oceans
(#1: highest share of recycled product input)

Committed 
organization Experienced management team and organization ready for growth

Access to capital EUR 46.7m growth capital1 and access to capital markets
(accelerate organic expansion and acquisitive growth)

Visibility Stock market visibility supports sales efforts

Strengthen position Strengthen market-leading position in both EU and US

Growing towards 
EUR 500m+ 

revenue companyDSC2 can kickstart Cabka’s growth

&
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Two global forces are reshaping the plastic transport packaging market
Driving increased demand to replace wood by reusable and recyclable plastic 

Strategic relevance of logistics chains; driving need for innovative solutions
Trend towards fully automated warehousing; zero tolerance for system failure
Increasing demand for more hygienic pallet solutions; no mold, splinters etcetera
Pallet pooling shifting towards plastic; larger players are integrating plastic into their strategy 

Logistics chain rationalization

Circular business models and sustainability in the core of corporate and regulatory agendas
Strong interest in sustainable products; reusability, recyclability, recycled materials
Superior CO2 footprint of plastic in most applications, especially for recycled plastics
Residual value management increasingly important

Sustainability 
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Cabka is closing the loop from waste to end-products
While competitors can only cover part of the value chain

Sources: Eurostat: Packaging waste statistics, and management information.

Equivalent of 
>4.5 million

EU citizens of 
plastic waste 
processed per 
annum (~150kt)

~200kt annual 
processing 

capacity

~ 10 million 
pallets and 200k 
large containers 

per annum

Post
Consumer

Post
Industrial

Waste Material Products

ProductsRecycling Product design and production
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Integrating the entire chain in a one-of-a-kind business model
Based on over 25 years of experience and research

Recycling facilities
In Europe + the US

Engineering 
material

Recycling

Services

Production

Material definition
recipe optimization

Tooling & process
engineering

Design studio
incl. prototyping

Product
development

Test Center



14Note 1: Derived from external Total Cost of Ownership and Life Cycle Analysis, in consultation with Cabka’s management using assumptions on transport data, usage, processing time and durability.

Total cost per pallet per trip (EUR)1

Cutting customer’s costs and carbon footprint in half
Benefitting from longer lifetime and efficient return logistics

Space-saving

Light

Improved handling

Longer life cycle

Fully customized

Example: 
Cabka 
Retail E5.3

Up to 60% lower 
CO2 footprint

Up to 50% lower 
cost of 

ownership

Kg CO2-equivalent per trip1

4,14

2,09

Wooden pallet Cabka Retail E5.3 recycled

~50% reduction

1,15 0,42

0,92

0,30 0.01
0.10

0.22 0.03

Cabka Retail E5.3 recycledWooden pallet
0.20

2.42

0.93

>60% reduction

Material production
Process

End-of-life
Maintenance / repair
Transport
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Product portfolio with superior cost + CO2 profile 
Of over 150 types of pallets, containers & ECO products

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

2021LE revenue split1

55,3%

10,1%

15,3%

16,1%

3.2%

Large containers US

Pallets EU

ECO products

Large containers EU
Pallets US

Eco products

Note 1: Splits as percentage of total revenue excluding contract manufacturing products and other component which includes freight and packaging sales, raw materials sales.
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Food & 
Beverage

Retail Pharma AutomotiveChemical Pooling

33,9%

7,9%39,9%

16,9%

1.5%

DACH
NL

Rest of world

Other Europe
US

2021LE revenue split

~EUR 164m

Serving a broad portfolio of blue-chip customers
Tailored to European and US key markets

Lidl
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Resulting in >85% of revenue that is recurring by nature
Based on innovative customized solutions deeply embedded in clients core logistics chain

Large retailer Automotive Pooling

Lower cost of ownership
Safer and more efficient handling
Optimal hygiene 
Fully recyclable

10-year relationship
Recurring annual revenue >EUR 10m

5-year relationship
Recurring annual revenue >EUR 4m

4-year relationship
Recurring annual revenue >EUR 2m

Impact of Cabka’s solution

Video: Example customized solution: CabCube 3.0

https://www.youtube.com/watch?v=BuI6H6poRyk
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Design and simulation of products to 
match the exact specs and needs of 
customers

Cabka owns customized solution 
product design intellectual property, 
increasing competitive edge

In-house developed recycling, sorting 
and processing technology and 
process sequence

Seamlessly incorporated cutting-
edge low pressure and multiple 
molding technology

Dedicated R&D center in Valencia initiated late 2018

Strategical location close to knowledge powerhouse University of Valencia, with specialized Material Handling Studies

>3,000 
tested 

recycled 
blends

40 
dedicated 
R&D FTE Advanced material engineering Product design Advanced processing technology

Consistently investing ~1.5% of revenue in different R&D areas

Embedded in consistent focus on R&D creating intellectual property
Competitive edge through in-house developed, patented expertise

Advanced recycled material lab that 
enables continuous testing of 
material characteristics

One-of-a-kind database of recycled 
materials and formulations

Material formulation expert, 
optimizing product material input 
with tailor-made approach
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Netherlands

Germany Belgium
USA Spain

Rest of Europe

Plastic waste sourcing footprint
Headquarters Berlin

Production site St. Louis

Production sites Weira and Genthin

Production sites Ieper and Herstal

Innovation center Valencia 

Contract manufacturer Schmiedefeld

Contract manufacturer Castalla

Innovation Center         Contract ManufacturerHeadquarters           Production Location

Locations

43,5%

16,9%

16,4%

13,4%

3,5%
6,2%

Strong regional focus with ample room for growth
~20% spare capacity in current facilities1

~150 kt 
of recycled 
material in 

2021LE

~50 kt
of recycled 

material for ECO 
products

~100 kt
of recycled 
material for 
pallets and 
containers

Note 1: Spare capacity based on difference between current processing capacity and max capacity. Max capacity calculated taking into account an overall equipment effectiveness per unit of 85% - 90%. 



03
Market dynamics 
driving demand for 
reusable plastics



21

Global pallets market by material (USDbn) Expected growth in Cabka’s market

Favourable market and sustainability drive demand for recycled plastic pallets
Steadily replacing wooden and virgin plastic pallets

Source: Allied Market Research, Pallets Market March 2021 and management information

110.6

2020A 2027F

78.1

5.1% CAGR
Growth of global pallets market >5% CAGR:

Increasing pallet movements
Decreasing average cargo weight per pallet

Recycled plastic pallet segment leading the growth pace:
Plastic pallets segment is still nascent and rapidly growing
Recycled plastic pallets is fastest growing subsegment
Fuelled by overall lower costs of ownership, and more favourable 
carbon footprint
Sustainability drives additional demand replacing wooden pallets

Cabka aims to double the market growth, 
achieving at least high-single digit growth
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Strategy focused on creating market leading position in key markets
Existing competitive position provides strong basis for further expansion

Sources: Management estimates

Company Pallets EU Large containers 
EU

Pallets US Large containers 
US

Not activeNot active

Not activeNot active

Not active Not activeNot active

Not active

Not active

Not active

Not active

Not active

Not active

Not active Not active Not active

Legend

Segment leader Strong offering Active

With ~90% share of recycled 
product input, Cabka is a unique 
company compared to its 
competitors

Cabka is market leader in (recycled + 
virgin) plastic pallets in Europe

Leveraging on that market leading 
position it envisages to become 
number 1 on large containers in 
Europe

In the US, Cabka already has a strong 
offering but aims to become the 
market leader on pallets

Furthermore, building on its 
European basis and project pipeline 
Cabka wants to get a solid foothold 
in the large container market in the 
US

Competitive landscape
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High potential, high-margin business ready for future growth

75,9
82,3

88,1

76,6

91,5

54,5% 54,1% 54,9% 57,0% 55,7%

20192017 2018 2020 2021LE

70,8 75,6 64,3
82,5

2018 2019 2020 2021LE

+6.8% +9.0%

18,1 19,3
24,9

20,2
28,4 31,2

13,0% 12,7%
15,5% 15,0%

17,3% 19,0% >20.0%

2017 2018 20202019 2021LE 2021LE-
IFRS 16

Mid-term

Attractive margin profile with ~55% gross margin and >15% EBITDA margin creating substantial cash generation potential
Ready for accelerated growth, underpinned by top-20 customer development demonstrating underlying core business growth potential
Overall steadily growing Year-on-Year business, revenue, gross profit and EBITDA since 2017 
‒ In 2020, temporary dip in demand due to COVID-19 uncertainty resulting in risk off buying behaviour by clients
‒ In 2021, revenue growth impacted by lacking demand from automotive sector following chip shortages

139
152 161

134
164

20192017 2021LE2018 2020 Mid-term

Revenue (EURm)
Base year 2018 
Top-20 customer revenue development (EURm)

Underlying EBITDA and margin (EURm, %) Gross profit and margin (EURm, %)

Note: All figures represent management figures under German GAAP (for comparability purposes), except 2021LE-IFRS 16 adjusted EBITDA, for which the IFRS 16 adjustment is based on a high-level gap analysis by KPMG. All revenue figures and 
margin percentages are based on revenue excluding other income component. 2018 revenue and gross profit figures have been adjusted to exclude one-off positive impact of settlement with a large customer amounting to ~EUR 4.5m revenue
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Continuous innovation

Leverage dedicated innovation center to 
further drive competitive edge 
Increase intellectual property position
New formulations leveraging on one-of-a-
kind plastic waste feedstock database

Expand large container position

Invest in large foldable containers
‒ Less competitive space
‒ Higher value add
‒ Good fit with current asset base
‒ Leverage existing customer base

Customized solutions

Invest in and focus on marketing of customized 
solutions
‒ Higher margins
‒ High customer loyalty
‒ Large accounts
‒ Increased stickiness
‒ Increased entry barriers

Leverage on ECO products

Driving significant efficiency 
improvements, lowering fixed costs 
while expanding capacity
Further improving already highly 
attractive EBITDA margin

Providing a strong basis for Cabka’s key strategic objectives
Revenue growth, higher profitability and increased competitive edge
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Automation
Target to reduce >30% of manual labor through automation
>15 projects to be executed by 2024

Formulation
Engineering recycled plastic products, complemented by in-house recycling, 
shifting towards lower value waste streams
Lower material costs, increased competitiveness, higher security of supply 

Asset light
Outsourcing of production with limited specialized know-how (e.g. tolling)
Lower capital intensity, focusing capex on new products and automation 
thereby increasing cash conversion

Enhanced 
efficiency Driving significant efficiency improvements, leveraging the existing asset base

Four operational levers will further improve margins and cashflow
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Note 1: Including estimated IFRS 16 adjustment. Note 2: Excluding growth and cost reduction capex

High single-digit 
revenue growth

>20.0% 
EBITDA margin1

~4% CAPEX 
maintenance and 

replacement as % of 
revenue2

~20% NWC
as % of revenue

~30-35% 
pay-out ratio 

dividend as % of net 
profit

Investing in
‒ Asset light 

strategy
‒ Capacity 

utilization
‒ Automation
‒ Reducing 

production 
footprint

In line with 
previous years

EUR 0.15 dividend 
per share in 
FY2022
Steadily 
increasing 
towards 30-35% 
pay-out ratio

Growth resulting 
from operational 
levers
‒ Formulation
‒ Automation
‒ Enhanced 

efficiency

Key mid-term organic financial guidance

Organization set 
for further growth
DSC2 capital 
injection as 
accelerator
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Attractive M&A landscape to further propel growth
Identified M&A strategy focused on value creating opportunities across 4 buckets

Europe
Lead on consolidation

US
Expand footprint

End-markets
Innovative products

Recycling
Securing 

feedstock

>10 targets 

Highly fragmented market, room for 
consolidation and strategical 

expansion across Europe for closer 
proximity to the market

>3 targets

Acquire direct competitors or retrofit 
existing injection molding companies to 
produce pallets in order to have better 

coverage across the US

>5 targets

Backward integration, enabling further securing 
of long-term supply, quality and margins 

through supply chain control

>5 targets

Recycling market in the US is underdeveloped 
compared to Europe, yet corporate 

sustainability targets and legislation are 
increasingly pushing for enhancement
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Proven track record of successfully integrating an acquisition
Integrating Innova Packaging Systems

Higher utilization of machines

Material saving programs

FTE control 

Strict cost control

Supplementary product portfolio

Successful SAP implementation 

Sales synergies

Harmonization of products

Key initiatives for 
success

From 2013A to 2021E

Sales
(EURm)

Impact

-20%

EBITDA
(EURm)

Net Profit
(EURm)

Head Count

41

5.5

1.2

201

66

11.5

5.8

161

+61%

+109%

+383%

Providing significant uplift on al key indicators
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investment case 
for Cabka

05



31

Investment highlights Cabka, the journey to a EUR 500m+ revenue company
Reviving plastics enhancing logistics chain sustainability

Integrated circular 
production company

One-of-a-kind business model, turning plastic waste into high-value reusable pallets, large containers and ECO 
products
Closing the full circular loop for customers

Innovation leader 
enhancing sustainability

Proprietary in-house developed know-how in material formulation, product design, and process technology
Reducing resource use and transportation needs through innovative design, longer lifetime and full recyclability

High value-add
for customers

Innovative solutions deeply embedded in customers core logistics chains 
Significantly cutting client costs and CO2 footprint

Long-term, recurring 
customers

>85% of revenues is recurring by nature embedded in long-term contracts
Highly attractive EBITDA margin target >20% 

Supportive global 
market trends

Overall pallet market growth of ~5%
Supply chain rationalization and sustainability result in Cabka outperforming market growth

Cabka set to fully 
accelerate growth, 

levering DSC2 capital

High single-digit organic growth in mid-term
Utilizing capacity investments with focus on market leading sectors
War chest and access to capital markets for targeted M&A strategy
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Cabka meets key investment characteristics of DSC2’s prospectus

Note: Referring to DSC2’s prospectus p. 46

A company with underlying EBITDA of EUR 10m – EUR 75m and/or high top-line growth, depending on the sector

A company active in: Industrial, agriculture or maritime sector, or a business involved in wholesale, logistics or smart 
production, technology, fintech and companies involved in the energy transition

A company with a strong competitive position within its industry or sector, with an experienced and committed 
management team

A company with a focus on sustainability

A family business, carve-out, private equity exit or venture capital investment

A company that financially performed well in recent years rather than a target business in need of a turn-around,
or significant strategic change

A significant minority stake in a single target business with principal operations in Europe, preferably in the 
Netherlands

¬
¬ ¬

¬ ¬
¬ ¬

¬ ¬
¬ ¬

¬ ¬



33

This presentation and its contents are not for release, distribution or publication, whether directly or indirectly and whether in whole or in part, in or into the United States, Canada, Australia, Japan or 
South Africa or any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction. By accepting this document you agree to be bound by the foregoing 
instructions. Any failure to comply with these instructions may constitute a violation of applicable securities laws.
IMPORTANT: Please read the following before continuing. The following applies to this document, which has been prepared by Dutch Star Companies Two B.V. (the Company), the oral presentation of 
the information in this document by the Company or any person on behalf of the Company, and any question-and-answer session that follows the oral presentation and any material distributed in 
connection with such presentation (collectively, the Information). 
The Information is strictly confidential, has been prepared by the Company for background purposes only and does not purport to be full or complete. The Information is provided for the exclusive use 
of the selected persons to whom it is addressed for the purpose of their consideration of a possible business combination involving the Company and Cabka Group GmbH (together with its respective 
affiliates, Cabka). The Information should not be used for any other purpose. No reliance may be placed for any purpose on the Information or its accuracy, fairness or completeness. The Information 
and opinions contained herein are provided as at the date of this presentation and are subject to change without notice. This presentation is the sole responsibility of the Company and has not been 
reviewed or approved by any regulatory or supervisory authority. Each recipient should make its own independent assessment of the merits or otherwise of any business combination between the 
Company and Cabka and should take its own professional advice. The provision of Information should not prevent the recipient carrying out its own enquiries in respect of the Company, Cabka and/or 
any related entity and Information is provided on the basis that independent enquiries will be made by the recipient. In no circumstances will the Company, Cabka, their respective advisors or any of 
their respective representatives, officers, subsidiaries, employees or advisers be responsible for any costs or expenses incurred by any recipient in connection with the appraisal or investigation of the 
Company, Cabka and/or any related entity or arising out of the evaluation of Information contained in this presentation. This Information does not constitute a prospectus. 
The Information is for information purposes only and is not intended to constitute, and should not be construed as, an offer to sell or a solicitation of any offer to buy the securities of the Company (the 
Securities) in the United States, the European Union, the United Kingdom, Canada, Australia, Japan or South Africa or in any other jurisdiction in which such offer, solicitation or sale would be unlawful 
prior to registration, exemption from registration or qualification under the securities laws of such jurisdiction.
This Information is not for publication or distribution, directly or indirectly, in or into the United States. This Information is not an offer of securities for sale into the United States. The Securities have 
not been and will not be registered under the U.S. Securities Act of 1933, as amended (the Securities Act), and may not be offered or sold in the United States except pursuant to an applicable exemption 
from, or in a transaction not subject to, the registration requirements of the Securities Act. No public offering of securities is being made in the United States. The Company will not be registered in the 
United States as an investment company under the U.S. Investment Company Act of 1940, as amended. No public offering of securities is being made in the United States.
The Company has not authorised any offer to the public of Securities in any member state of the European Economic Area. With respect to any member state of the EEA (each a Relevant Member State), 
no action has been undertaken or will be undertaken to make an offer to the public of Securities requiring publication of a prospectus in any Relevant Member State. For the purpose of this paragraph, 
the expression "offer of securities to the public" means the communication in any form and by any means of sufficient information on the terms of the offer and the Securities to be offered so as to 
enable the investor to decide to purchase or subscribe for the Securities and the expression "Prospectus Regulation" means Regulation (EU) 2017/1129 and includes any relevant delegated regulations 
and amendments thereto.
No action has been taken by the Company that would permit an offer of Securities or the possession or distribution of the Information or any other offering or publicity material relating to such 
Securities in any jurisdiction where action for that purpose is required.
The release, publication or distribution of the Information in certain jurisdictions may be restricted by law and therefore persons in such jurisdictions into which they are released, published or 
distributed should inform themselves about, and observe, such restrictions.

Disclaimer (1/2)
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Certain Information in this presentation, including financials and objectives of Cabka, the Company, any business combination between the aforementioned companies (the Combined Company) and/or 
any of their respective affiliates, are, or may be deemed to be, ''forward-looking statements''. These forward-looking statements may be identified by the use of forward-looking terminology, including 
the terms ''believes'', ''aims'', ''forecasts'', ''continues'', ''estimates'', ''plans'', ''projects'', ''anticipates'', ''expects'', ''intends'', ''may'', ''will'' or ''should'' or, in each case, their negative or other variations or 
comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions. Forward-looking statements may and often do differ materially from actual results. Any 
forward-looking statements reflect the current view of Cabka and the Company with respect to future events and are subject to risks relating to future events and other risks, uncertainties and 
assumptions relating to Cabka’s and/or the Combined Company’s business, results of operations, financial position, liquidity, prospects, growth or strategies. Forward-looking statements speak only as 
of the date they are made and no representation or warranty is made that any forward-looking statement will occur. Each of the Company, Cabka, their respective advisors and their respective affiliates 
expressly disclaims any obligation or undertaking to update, review or revise any forward-looking statement contained in this Information whether as a result of new information, future developments or 
otherwise. No reliance should be placed on any forward-looking statement, and no statement in the Information is intended to be or may be construed as a profit forecast or valuation.
To the extent available, the industry, market and competitive position data contained in the Information come from official or third party sources. Third party industry publications, studies and surveys 
generally state that the data contained therein has been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company 
reasonably believes that each of these publications, studies and surveys has been prepared by a reputable party, none of the Company, Cabka, their respective advisors and their respective affiliates 
have independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the information come from the Company’s and/or Cabka’s
own internal research and estimates based on the knowledge and experience of the Company’s and/or Cabka’s management in the markets in which the Cabka operates. While the Company reasonably 
believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or 
completeness and are subject to change. Accordingly, reliance should not been placed on any of the industry, market or competitive position data contained in the Information and no representation or 
warranty (express or implied) is given that such data is correct or complete.
Information and statements contained in this presentation relating to the experiences of the the Company’s and Cabka’s founders and management and the past performance of companies and 
investments with which they have been involved is not a guarantee of success with respect to any business combination the Company may consummate. You should not rely on the historical record or 
performance of the Company’s and Cabka’s founders or management as indicative of the Company’s, the Company’s and/or the Combined Company’s future performance. Cabka and its business are 
subject to certain risks. This presentation does not purport to contain all of the information (including but not limited to the risks which Cabka and its business are subject to) that may be required to 
evaluate a possible transaction. Any track record included herein of the founders and the entities with which they are or have been involved are not indicative of the returns the Company, Cabka and/or 
the Combined Company will, or may, generate going forward, and you should be aware that an investment in the Company, Cabka and/or the Combined Company is speculative, involves a high degree 
of risk and could result in the loss of all or substantially all of your investment. 
The presentation to which the Information relates is subject to the confidentiality agreement which has been executed by each recipient. By accepting, receiving or viewing this Information and/or 
attending the presentation to which the Information relates, you agree that you will hold the Information in strict confidence and you will not disclose, redistribute, reproduce, publish, forward, or 
otherwise divulge any of its contents, electronically or otherwise, whether in whole or in part or directly or indirectly (or permit any of the foregoing) to any other person. 
The advisors of the Company are acting exclusively for the Company and no one else in connection with any business combination. None of them will regard any other person as their respective client(s) 
in relation to any business combination and will be responsible to no one other than the Company for providing the protections afforded to their respective clients nor for providing advice in relation to 
any business combination, the contents of the Information or any transaction, arrangement or other matter referred to herein. None of the advisors nor any of their respective subsidiary undertakings, 
affiliates or any of their respective directors, officers, employees, advisers, agents, alliance partners or any other entity or person accepts any responsibility or liability whatsoever for, or makes any 
representation, warranty or undertaking, express or implied, as to the truth, accuracy, completeness or fairness of the information or opinions in this Information (or whether any information has been 
omitted from this Information) or any other information relating to the group, its subsidiaries or associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted 
or made available or for any loss howsoever arising from any use of this Information or its contents or otherwise arising in connection therewith. Accordingly, each of the advisors disclaims, to the fullest 
extent permitted by applicable law, all and any liability, whether arising in tort or contract or that it might otherwise be found to have in respect of this Information and/or any such statement. 

Disclaimer (2/2)
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Cabka: Leading one-of-a-kind integrated circular production company
Integrating full ‘Waste–Material–Products’ process while ‘peers’ only cover part

Waste management / recycling ‘peers’

Waste management companies with high 
percentage recycling activities

Median EV/EBITDA multiple
2021E: 12.0x

Industrial plastic packaging ‘peers’

Overlapping end markets
Lower growth compared to Cabka

Median EV/EBITDA
2021E: 8.0x

Leading ‘peers’ in margins and growth
Strong operational performance

EV/EBITDA multiple
2021LE: 8.0x

Unique integrated company

Post
Consumer

Post
Industrial

Waste Material Products

ProductsRecycling Product design and production
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Strong mid-term operational performance

CapitalIQ as per 29/11/2021 Note: Presented figures for peers reflect fiscal year 2023E consensus estimates as data for years thereafter is not available for all peers, similarly the case for mid-term guidance metrics which were not available for 
all peers. Please note these figures do not have to pertain to the same period as for the mid-term guidance presented on this page for Cabka. EBITDA and EBITDA minus capex metrics for peers include IFRS 16 lease adjustment (if necessary, 
considering relevant basis of reporting), calculated based on LTM EBITDA lease adjustment since 2023E lease adjustment is not available in CapitalIQ

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

Strong balance sheet 
with cash at hand post-
BC offers ample room 
for acquisitive growth 

to further fuel revenue 
growth and 

distributable cash 
dividends
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EV/ EBITDA (2021 - 2023)1

8,0x 7,1x

11,7x

7,9x
6,5x

9,4x
7,6x

6,2x
7,8x

Industrial Plastic Packaging
Median ‘21: 8.0x
Median ’22: 7.9x
Median ’23: 7.6x

Waste management / recycling
Median ‘21: 12.0x
Median ‘22: 8.6x
Median ’23: 7.6x

8,0x

13,5x
12,0x

7,2x

12,7x

8,6x
6,5x

11,1x

7,6x
6,2x

Unique frontrunner circular integrated production
Yet still modest multiples in view of strong operational performance

Source: CapitalIQ as per 29/11/2021 Note 1: EBITDA and EBITDA minus capex metrics for peers include IFRS 16 lease adjustment (if necessary, considering relevant basis of reporting), calculated based on LTM EBITDA lease adjustment since 
2021E, 2022E and 2023E lease adjustment is not available in CapitalIQ. Multiples for Cabka based on IFRS 16-adjusted enterprise value at listing of EUR 249.8m and IFRS 16-adjusted 2021LE EBITDA of EUR 31.2m

EV/ EBITDA minus capex (2021 - 2023)1

11,1x
8,5x

15,3x11,0x

8,0x
11,6x10,4x

7,4x 9,4x

Industrial Plastic Packaging
Median ‘21: 11.1x
Median ’22: 11.0x
Median ’23: 9.4x

9,7x

Waste management / recycling
Median ‘21: 17.7x
Median ‘22: 19.3x
Median ’23: 17.6x24,1x

17,7x

10,3x

21,7x
19,3x 17,4x19,0x

16,1x 17,6x

Unique company

Unique company

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