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About this report

To view this report online, or to download a copy, visit Orora’s website:
WWW.ororagroup.com.

If you previously requested a printed copy of the Annual Report but no

longer require it in printed form, please advise Link Market Services in writing
of changes to your report mailing preferences, or update your details online at
www.linkmarketservices.com.au. Contact details for Link Market Services are
provided at the back of this report.

In this report, ‘the year’, ‘2013/14’, FY2013/14, FY14 and ‘2014’ refer to the financial
year ended 30 June 2014. ‘2012/13’ and ‘2013’ refer to the financial year ended
30 June 2013.

All figures in the report are in Australian dollars unless otherwise stated.
The Financial Report was authorised for issue by the Directors on 25 August 2014.

The Directors have the power to amend and reissue the Financial Report.



Message to our

sharehol

Dear Shareholder,

We are pleased to present Orora’s first
Annual Report following its demerger
from Amcor and listing on the Australian
Securities Exchange on 18 December 2013.

Prior to the demerger, an internal
restructure was undertaken by both Orora
and Amcor. This resulted in a number of
significant changes and, as a result, the
statutory financial information for the
Orora Group does not give a relevant view
of the Orora Group as it is currently
structured. The reported statutory net
loss was $106.5 million after both income
tax and significant items.

Our Operating and Financial Review
contained within this report concentrates
on the pro forma financial information,
which has been prepared on the basis
that the business, as it is now structured,
was in effect for the period 1 July 2012
to 30 June 2014.

Orora’s pro forma net profit after

tax before significant items was
$104.4 million, up 44.8% on the
previous year. Pro forma sales revenue
was up 7.9% to $3.2 billion, despite
relatively flat markets. Pro forma
earnings before interest and tax (EBIT)
were $192.1 million, up 29.6%.

Our earnings growth was underpinned
by stable underlying volumes and on
target delivery of a further $27.1 million
of cost reduction benefits within
Australasia, and improved earnings in
North America driven by market share
gains, manufacturing efficiencies and
foreign exchange translational benefits.

Combined with improving management of
working capital, we were able to convert
our increasing earnings growth into strong
underlying operating cash flow, which
improved 32.7% to $224.1 million on a pro
forma basis. This enabled a strengthening
of our balance sheet, which saw leverage
decrease to 2.2x (from pro forma 2.9x in
the prior year).

ders

Orora has announced a final dividend
of 3.0 cents per share. Combined with
the interim dividend of 3.0 cents per
share, the total dividends declared for
the year were 6.0 cents per share. This
represents a dividend payout ratio of
approximately 70.0% of net profit after
tax, which is at the top end of our
indicated payout range, reflecting the
confidence we have in our business.

Review of operations

There is a detailed review of operational
performance on pages 14-19 of this
report.

Given that economic conditions were
generally subdued across our key
markets, overall performance of our
businesses was pleasing.

Despite underlying flat sales revenue,
Orora Australasia delivered a 25.7%
increase in pro forma EBIT to

$162.5 million. This was underpinned

by the on target delivery of a further
$27.1 million of cost reduction benefits
from our “self-help” initiatives. We have
now delivered a cumulative $39.1 million
of cost reduction benefits.

In our Beverage group, we gained market
share and improved manufacturing
efficiencies across all divisions, while
volume in the Beverage Cans division
was stable. The Fibre Packaging group
saw higher volumes in most end markets
but these did not offset weakness in the
beverage and grocery segments. The
continued focus on cost improvement
and footprint rationalisation enabled
higher earnings than the previous year.

The B9 recycled paper mill in Botany,
New South Wales, is now 18 months
into its commissioning and ramp up
program. Although encountering typical
start up issues, production ramp up
remains on track. Importantly, we have
received positive customer feedback

on the paper’s increased strength and
printability.

From the Chairman,
Chris Roberts and the
Managing Director
and Chief Executive
Officer, Nigel Garrard
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Message to our

shareholders (continued]

The demerger from Amcor has marked a new beginning; however,
the underlying fundamentals that have driven our business remain in
place. We have been driving a culture of being respectful of our past,
but excited about our future.

In January 2014, we commenced
exporting recycled paper from B9 to
the Orora North American business.
We expect that these exports to North
America will continue to increase
during the next twelve months.

Our North American business had

a strong year with constant currency
sales up 12.1% to US$1.2 billion. The
Landsberg Distribution group delivered
organic sales growth and won new
business, aided by a continued strategic
focus on securing large corporate
accounts. The Manufacturing group

also increased sales to third parties.
Overall, Orora North America’s constant
currency earnings were 17.4% higher at
USS$52.5 million driven by increased sales
growth, productivity gains and a focus on
improved procurement capability.

Set up for success

The demerger from Amcor has marked a
new beginning; however, the underlying
fundamentals that have driven our
business remain in place. We have been
driving a culture of being respectful of
our past, but excited about our future.

Our strategic platform today includes a
focussed portfolio where we have a
competitive advantage and/or a leading
position, significant “self-help” earnings
opportunities, strong operating cash flow
and financial discipline and a returns-
focussed capital investment strategy.

As a result of recent large capital
investments made in the business,
the most notable of which was the B9
recycled paper mill, Orora has well

Orora Limited Annual Report 2014

invested businesses. Significant capital
has been committed to the forthcoming
rebuild of the G1 glass furnace in South
Australia and a new information
technology platform for our North
American business.

Orora is led by an experienced Board
and executive team. Two of our Board
members, our Chairman Chris Roberts,
and John Pizzey, served for many years
on the Amcor Board and Jeremy Sutcliffe
continues to serve on both the Amcor
and the Orora Boards. Two new
non-executive Board members were
appointed this year, Ms Abi Cleland and
Ms Samantha Lewis, adding further
depth and diversity of experience. Our
executive team has significant collective
experience in packaging and
manufacturing and is well placed to
successfully execute on our future plans.

A customer-led
packaging company

We believe culture can drive high
performance and competitive advantage.
A significant initiative inside Orora this
year was the delivery of a global culture
program launching our belief and core
values. Three hundred of our team
members across our operations were
involved in developing a belief statement
and a set of shared values, which we call
“The Orora Way”. Fundamental to this is
driving “Outperformance” through
customer focus, safety, financial discipline
and our people.

Maintaining customer-centricity and
being a customer-led packaging company

is a key priority for Orora. We will
continue to invest in innovation to
enhance our customer proposition
and to support our businesses.

With a strong leadership team in
place, a sound strategy and solid
foundations, we remain well placed
to deliver further growth and
improvement in shareholder returns.

Outlook

The outlook is for continued
delivery on cost reduction initiatives
in FY2014/15 with earnings to be
higher than that reported (on a pro
forma basis) in FY2013/14, subject
to global economic conditions.

The Board would like to thank all of
Orora’s stakeholders, including customers,
shareholders, team members and
suppliers, for their support this year.

CPLL

Chris Roberts
Chairman

Nigel Garrard
Managing Director
and Chief Executive Officer
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Effective 17 December 2013, Orora Limited (the Company)
and its controlled entities (collectively referred to as the
Orora Group) demerged from Amcor Ltd. The demerger
was implemented on 31 December 2013.

Prior to the demerger, the Company and Amcor Ltd were
required to undertake an internal corporate restructure
(Corporate Restructure). The Corporate Restructure took

place as at 31 October 2013. As a result of the Corporate
Restructure and subsequent implementation of the demerger,
the statutory financial information for the Orora Group does
not give a relevant view of the performance of the Orora Group
as it is currently structured. This is further explained in the
Statutory Matters section of the Directors’ Report. Accordingly,
the Operating and Financial Review largely includes pro forma
financial information for the years ended 30 June 2013 and

30 June 2014. This pro forma information is prepared on

the basis that the business as it is now structured was in effect
for the period 1 July 2012 to 30 June 2014. A reconciliation
between the pro forma financial information and Orora Group’s
segment financial information sourced from the statutory
accounts is also included on page 22 of this report.

Throughout this report, Orora has included certain non-IFRS
financial information. This information is presented to assist

in making appropriate comparisons with prior periods and to
assess the operating performance of the business. Orora uses
these measures to assess the performance of the business and
believes that the information is useful to investors.

The following non-IFRS measures have not been audited but
have been extracted from Orora’s audited Financial Statements:

earnings before interest and tax (EBIT) before significant
items

earnings before interest, tax, depreciation and amortisation
(EBITDA) before significant items

significant items.

Performance measures such as Earnings per Share and EBIT
Margins have been calculated using the non-IFRS measures
listed above. All other non-IFRS measures, unless otherwise
stated, have not been extracted from Orora’s audited Financial
Statements. References to earnings throughout this report are
references to EBIT before significant items.

Orora Limited



Who we are and

what we

Orora was born in 2013
with a 150 year history

Sales
AUD billion

Manufacturing plants

do

Orora was created on 17 December, 2013
after Amcor, one of the world’s largest
packaging companies with a 150 year
history in Australia, demerged its
Australasian Fibre and Beverage and
North American Packaging Distribution
businesses.

Orora is headquartered in Melbourne,
Australia and was listed on the Australian
Securities Exchange on 18 December, 2013.

Team members

Orora consists of two business segments
— Orora Australasia and Orora North
America.

Orora Australasia is focused on fibre
(recycled paper, corrugated boxes and
cartons) and beverage (cans, glass and
wine closures) packaging within Australia
and New Zealand. Orora North America is
focused on the distribution of packaging
materials. It also has integrated
corrugated sheet and box manufacturing
and equipment sales capabilities.

Distribution centres

Countries

Orora Limited Annual Report 2014

Number of shareholders

60,000+



Our customers

We strive to be a customer-led packaging
company across our markets. In Australia
we supply packaging products and
services to the grocery, fast moving
consumer goods, agriculture and
industrial markets. Every day, millions

of consumers buy and use goods
packaged by Orora.

In North America, we enjoy strong
customer relationships in the food,
healthcare, technology, automotive,
industrial, warehousing and shipping
markets.

Driving performance
through culture

We believe culture can drive high
performance and competitive advantage.
That’s why we are investing in defining
and developing our culture. This is much
more than an internal rebranding; it is a
commitment to a new way of working
together.

This process began with 300 team
members from 11 locations in three
countries, working together to create
a simply understood belief in what
the Company stands for.

The result of this work is what we

call “The Orora Way’ and is now being
embedded in our businesses around
the world.

'The Orora Way' consists of three elements:

What we believe

At Orora we believe packaging touches lives.
Together we deliver on the promise of what’s inside.

What we value

Teamwork

We are one Orora,
without silos.

We keep each
other safe.

We are in it
together —
or not at all.

What we deliver

Passion

Be courageous.

Be curious and
innovate.

Be responsible
and deliver.

Respect

For each other.

For the community.

For our customers.

Integrity
Do what is right.

Be true to what
we stand for.

Be true to the
promise we make.

Outperformance: through customer focus, safety, financial discipline

and our people.

Orora Limited Annual Report 2014



Our business

strategy

Orora has a focused portfolio, operates within good industry
structures and has stable, defensive earnings streams

In December 2013, Orora Limited was
demerged from Amcor Ltd. The rationale
for the demerger was to create two
separate packaging companies, enabling
management to focus on the strategic
priorities and distinct agendas for each.

The Orora Board and executive team
has considerable industry experience,
including one current Director and two
former Directors of Amcor.

Since the creation of Orora, the
Company’s business strategy has
remained consistent with that prior to
the demerger. We are maintaining a
focused portfolio of businesses, strong
cash flow management and are retaining
a disciplined approach to future growth.

The strategy is based on an operating
model that includes: customer focus,
workplace safety, financial discipline and
talent management, underpinned by a
culture of Outperformance.

The Orora strategy has five areas of
focus. These are described in the table
opposite, as is our progress in each area.

Orora Limited Annual Report 2014
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Focused
portfolio

Returns-
focused capital
management

Well-invested
business

Shareholder
value

Strong
operating
cash flow

Q

What is next?

With over $1 billion of capital invested
in the business prior to the demerger,
we will continue to focus on delivering
the substantial cost reduction benefits
from the B9 recycled paper mill and
implemented “self-help” cost reduction
and efficiency programs.

Aided by a sharp focus on cash flow
management, we will seek to maintain
sensible debt levels and a strong
conversion of earnings into cash flow.

We will continue to invest in innovation to
enhance our customer value proposition
and to support our businesses.

“Self-help”
earnings
opportunities

(9

A component of Orora’s strategy is

to continue to undertake disciplined,
“close to the core” value-accretive
investments, at our stated hurdle rates.
Returns measured as EBIT-to-average-
funds-employed are targeted to reach
a 20% return in the third full year for
all growth investments.

We believe organisation culture can
drive high performance and competitive
advantage. We are investing in defining
and developing our culture to ensure
we continue to deliver on our strategic
objectives.



Focused
portfolio

What this means

Target business segments where
Orora has competitive advantage
and/or a leading position

What we said we would do

Divest non-core businesses to
develop a focused portfolio in
those markets with good industry
structures

Where we are at 30 June

Divestments & closures since 2006:

* 9to 4 businesses

* 65 to 36 sites.

Manufacturing footprint realigned
to increase profitability and scale

Well invested

Leverage our investment in

Capital investment to support

$1 billion invested in recent years in:

business manufacturing assets and growth and cost improvements .
e . * a world-class recycled paper mill
distribution networks to deliver Oreanic erowth — Orora North
operating efficiencies, profitability ganicg ¢ athird glass furnace
. America & Beverage .
and organic growth * anew beverage can line
e strategic acquisitions
* innovation capabilities.
12.1% constant currency sales growth
in Orora North America & secured
additional market share in Glass
Significant Optimise our cost base and realise $93.0 million of total cost reduction  $39.1 million of cumulative cost
"self-help” targeted benefits from recent benefits targeted through: savings to date
earnings initiatives

opportunities

* Cost reductions & product
innovations from the new
B9 recycled paper mill

* Portfolio exits and plant closures

e Other initiatives.

Strong Convert the earnings benefits Focus on defensive end markets Strong cash flow conversion of
operating from our capital investments & to provide stable earnings streams stable earnings streams — cash
cash flow “self- help” programs into stron conversion 72%?
e = Take a sensible approach to °
cash flows to fund future value- ] L
. . leverage, expenditure & acquisitions  Pro forma leverage reduced from
accretive investment and/or capital
o 2.9xto 2.2x
management Maintain CapEx® at 80-90% of
depreciation over the medium term  Net CapEx of $81.5 million in
FY2013/14 was within 80-90%
of depreciation
Returns- Make disciplined value-accretive Implement a sustainable dividend Total dividends declared at high end

focused capital

management

investments, at an appropriate
hurdle rate, where there are good
synergies with our businesses and
attractive growth opportunities

Explore capital management
options in the absence of suitable
growth investment

pay-out ratio of 60—70% of NPAT
pre Sls®

Partially frank dividends to the
extent practicable

Focus on “close to the core” M&A

Maintain a disciplined approach
to investments with an ROl hurdle
of 20%¥

of payout ratio

Currently unable to pay franking
due to nil franking credits at time of
demerger. Franking capability from
FY2014/15 onwards

Developing an M&A pipeline to
improve industry structures and/or
strengthen our position in existing
market segments

Completed first bolt-on acquisition
in North America in July 2014

(1) Capital Expenditure

(2) Measured as cash EBITDA less net capital expenditure and movement in working capital divided by cash EBITDA
(3) Net Profit After Tax and before Significant items
(4) Measured as EBIT to funds employed by the third full year of ownership

Orora Limited Annual Report 2014



The Board

Chris Roberts, Chairman
Nigel Garrard

Samantha Lewis

John Pizzey

Secretary: Ann Stubbings

Orora Limited
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1. Chris Roberts
(BCom)

Independent Non-Executive Director
and Chairman

Mr Roberts has significant knowledge of
fast moving consumer goods, where the
packaging component is critical, gained
through executive roles internationally and
in Australia as CEO of Orlando Wyndham
Wines and Arnotts Limited. Previous
directorships include Telstra Ltd, MLC Life,
Email Ltd and Petaluma Wines Ltd.

Directorships of listed entities within

the past three years, other directorships

and offices [current and recent]

¢ Director, Control Risks Group — UK
(since September 2006)

¢ Deputy Chairman, The Centre

for Independent Studies

(since August 2004)

Director (1999 — 2013) and Chairman

(2000 — 2013), Amcor Ltd

Director, Australian Agricultural
Company Limited (June 2001 to May
2008 and June 2009 to March 2012)

2. Nigel Garrard
(B.Ec., CA, MAICD)

Managing Director

and Chief Executive Officer

Mr Garrard is the inaugural Managing
Director and Chief Executive Officer of
Orora Limited.

Mr Garrard joined Amcor in 2009 as the
President of the Australasia and Packaging
Distribution business after an extensive
career in the consumer goods industry.

Prior to Amcor, Mr Garrard was Managing
Director of Coca-Cola Amatil’s Food and
Services Division from 2006 to 2009.
Before this, he was Managing Director of
the publicly listed SPC Ardmona. During
his eight years with SPC, he oversaw a
number of mergers, acquisitions and
international expansion ventures.

A qualified Chartered Accountant, Mr
Garrard spent 10 years with US-based
Chiquita Brands International, where he
held a range of positions in Australia and
New Zealand, including Managing Director
of Chiquita Brands South Pacific Ltd.

Mr Garrard holds a Bachelor of Economics
from the University of Adelaide, South
Australia and is a member of the
Australian Institute of Company Directors.

3. Abi Cleland
(BA, BCom, MBA, GAICD)

Independent Non-Executive Director
Ms Cleland has over 15 years of global
experience in senior leadership roles
with a focus on strategy, mergers and
acquisitions, managing businesses and
online, in the industrial, retail, transport,
agriculture and financial services sectors.

Ms Cleland is currently Managing Director
and founder of Absolute Partners, a
management and advisory firm. Previously,
Ms Cleland was a Director at Australian
Independent Business Media (Business
Spectator and Eureka report), prior to its
sale to News Corporation and held senior
executives roles with ANZ, Incitec Pivot,
BHP and 333 Management.

Directorships of listed entities within

the past three years, other directorships

and offices [current and recent)

e Managing Director of Absolute
Partners (since September 2012)

* Managing Director of 333
Management (August 2010 —
September 2012)

° Committee Member with Lazard’s
Private Equity Fund 2 Investment
Committee (since January 2013)

* Non-Executive Director Australian
Independent Business Media (August
2010 — June 2012)

4. Samantha Lewis
(BA [Hons), CA, ACA, GAICD)

Independent Non-Executive Director
Ms Lewis is a chartered accountant

and has extensive financial experience,
including as lead auditor to a number

of major Australian listed entities. She
has 24 years of experience with Deloitte,
where she was a partner for 14 years. In
addition to external audits, Ms Lewis has
provided accounting and transactional
advisory services to major organisations
in Australia. Ms Lewis has significant
experience working with manufacturing
and consumer business organisations.

5. John Pizzey
[B.E. [Chem)], Dip. Mgt., FTSE]

Independent Non-Executive Director
Mr Pizzey has extensive knowledge of
the international resources industry and
general management.

Formerly Executive Vice President and
Group President Primary Products for
Alcoa Inc. and Chairman of London
Metal Exchange.

Directorships of listed entities within

the past three years, other directorships

and offices [current and recent)

e Chairman (since November 2011) and
Director (since June 2007) of Alumina Ltd

¢ Chairman (May 2010 — December 2013)
and Director (November 2005 —
December 2013) of lluka Resources Ltd

e Director, Amcor Ltd (September 2003
— December 2013)

6. Jeremy Sutcliffe
(LLB [Hons), DAMP, MAICD)

Independent Non-Executive Director
Mr Sutcliffe has broad international
corporate experience as a former CEO

of two ASX Top 100 companies and

has extensive experience of businesses
operating in North America and Europe
with diverse trading relationships in Asia.
A qualified lawyer in Australia and the
UK, Mr Sutcliffe previously held positions
with Baker & McKenzie Solicitors, London
and Sydney, Sims Metal Management
Limited and associated companies,
including as Group CEO and interim MD
& CEO of CSR Limited.

Directorships of listed entities within

the past three years, other directorships

and offices [current and recent)

e Chairman (since July 2011) and Director
(since December 2008) of CSR Limited

* Member of the Australian Rugby
League Commission Limited (since
February 2012)

* Member of the Advisory Board of
Veolia Environmental Services
Australia (since June 2010)

Director, Amcor Ltd (since October
2009)

Orora Limited Annual Report 2014
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1. Nigel Garrard

Managing Director

and Chief Executive Officer

Mr Garrard is the inaugural Managing
Director and Chief Executive Officer of
Orora Limited.

Mr Garrard joined Amcor in 2009 as the
President of the Australasia and Packaging
Distribution business after an extensive
career in the consumer goods industry.

Prior to Amcor, Mr Garrard was Managing
Director of Coca-Cola Amatil’s Food and
Services Division from 2006 to 2009.
Before this, he was Managing Director of
the publicly listed SPC Ardmona. During
his eight years with SPC, he oversaw a
number of mergers, acquisitions and
international expansion ventures.

A qualified chartered accountant,

Mr Garrard spent 10 years with US-based
Chiquita Brands International, where he
held a range of positions in Australia and
New Zealand, including Managing Director
of Chiquita Brand South Pacific Ltd.

Mr Garrard holds a Bachelor of Economics
from the University of Adelaide, South
Australia and is a member of the
Australian Institute of Company Directors.

4. Peter de Hennin

Group General Manager,

Paper and Recycling

Prior to joining Orora Limited, Mr de
Hennin was the Chief Executive Officer
of Detmold Flexibles for five years.

Mr de Hennin has more than

25 years’ experience in packaging and
manufacturing, including two years as
CEO of Steelbro Group, and three years
as Group General Manager, Finewrap
Group of Companies.

Mr de Hennin holds a Bachelor of
Business (Marketing) from Monash
University, Melbourne.

2. Stuart Hutton

Chief Financial Officer

Prior to joining Orora Limited, Mr Hutton
was Chief Financial Officer (CFO), with
Amcor’s Australasia and Packaging
Distribution business.

He joined Amcor in November 2010 as
Group Controller after 20 years in senior
finance roles across a range of industries.

Mr Hutton spent five years with Orica
as CFO for the Minova Group, Chemical
Services Division and Mining Services
(North America). Prior to this, he was
CFO at WorldMark Holdings Pty Ltd for
four years.

A qualified chartered accountant,

Mr Hutton spent nine years during the
early part of his career with Deloitte
Touche Tohmatsu in audit and corporate
finance roles.

Mr Hutton holds a Bachelor of Business
from Swinburne University, Melbourne.

5. Amanda Fleming

Group General Manager,

Human Resources

Prior to the establishment of Orora
Limited, Ms Fleming was Group General
Manager, Human Resources at Amcor’s
Australasia and Packaging Distribution
business. Prior to joining Amcor in 2012,
she held a number of senior roles in
international consumer goods and fast
food organisations in Australia, Europe
and the United States. Ms Fleming spent
four years in the United States with Yum
Restaurants International where she held
the position of Chief Operations Officer.
She also spent four years as Chief People
Officer, South Pacific division, Pizza Hut.

Prior to this, Ms Fleming was Human
Resources Director, Australia New
Zealand for Mars Incorporated.

Ms Fleming holds a Masters in
Organisational Change from Ashridge
Business School, United Kingdom.

3. David Berry

Group General Manager,

Packaging and Distribution

Prior to the establishment of Orora
Limited, Mr Berry was Group General
Manager, Cartons and Sacks with Amcor
Australasia, after joining Amcor in 2006.

Mr Berry has more than 28 years’
experience in the packaging industry,
including four years with Visy Industries
and 10 years in technical, operations,
sales and marketing roles at Southcorp
Packaging and Containers Packaging.

Mr Berry holds a Bachelor of Science
from Latrobe University, Melbourne
and post-graduate qualifications in
business from Victoria University,
Melbourne.

6. Craig Jackson

Group General Manager,
Procurement and Supply

Prior to joining Orora Limited,

Mr Jackson was Group General
Manager, Procurement and Supply
within Amcor’s Australasia and
Packaging Distribution business,

a role he commenced in April 2013.
Prior to this, he held the position of
General Manager Supply Chain and
Operations at Fonterra Australia from
2009. His 20-year career in finance and
supply chain roles includes four years
as Commercial Vice President at Mars
Australia and New Zealand, and three
years as Commercial Director, Mars Food.

Mr Jackson is a Certified Practising
Accountant and has an MBA from the
Australian Graduate School of
Management, Sydney.

Orora Limited Annual Report 2014
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Executive

Leadership Team [continued]

7. David Lewis

Group General Manager, Strategy
Prior to the establishment of Orora
Limited, Mr Lewis spent seven years with
Amcor as Vice President of Strategy and
then as a Global Key Account Director in
Switzerland.

Prior to joining Amcor, Mr Lewis had

a nine-year career in the investment
banking industry. This included six years
with UBS followed by three years at
Goldman Sachs JBWere as Vice President,
Investment Banking.

Mr Lewis holds a Bachelor of Commerce
(Honours) from The University of
Melbourne.

10. Ann Stubbings

Company Secretary and

Group General Counsel

Ms Stubbings joined Orora from Amcor,
where she was Senior Group Legal
Counsel from 2008 and Alternate
Company Secretary from 2009 until

the demerger in December 2013.

Ms Stubbings has over 20 years’
experience in private practice and
corporate legal roles, across corporate
governance, company secretariat,
commercial law, dispute resolution, and
insurance and financial services law.

Ms Stubbings holds a Bachelor of Arts
and a Bachelor of Laws from The
University of Melbourne and is admitted
to practice as a Barrister and Solicitor.
She is a member of the Governance
Institute of Australia and the Australian
Institute of Company Directors.

Orora Limited Annual Report 2014

8. Brian Lowe

Group General Manager, Beverage
Prior to the establishment of Orora
Limited, Mr Lowe was Group General
Manager, Beverage with Amcor’s
Australasia and Packaging Distribution
business.

Before joining Amcor in 2011, he spent
eight years as Managing Director of
Delphi Automotive Systems including
four years as Managing Director for Asia
Pacific Powertrain in Shanghai. This
followed a 10-year career at General
Electric (GE), where his last role was
Managing Director of GE Plastics,
Australia from 2001 to 2003.

Mr Lowe holds an MBA from Monash
University, Melbourne.

11. Rick Woods

Group General Manager,

Fibre Packaging

Prior to the establishment of Orora
Limited, Mr Woods was Group General

Manager, Fibre Packaging within Amcor’s

Australasia and Packaging Distribution
business. He has more than 25 years’
experience in management of national
and international businesses.

Prior to joining Amcor in 2009, he spent
three years at Swire Cold Storage as the
CEO, and before this was the Managing
Director, Australia at Office Max. This
followed 18 years at Shell in Australia,
the United States, the United Kingdom
and Singapore, where his last role was
Vice President, North America for Shell
Aviation.

Mr Woods holds a Bachelor of
Mechanical Engineering from Curtin
University, Perth.

9. Bernie Salvatore

President, Orora North America
Prior to the establishment of Orora
Limited, Mr Salvatore was President
of Amcor Packaging Distribution,

after joining the company in 2002.
Mr Salvatore has 35 years’ experience
in the North American packaging
industry, working for several publicly
listed companies.

Prior to Amcor, Mr Salvatore spent

23 years with Sealed Air and Cryovac,
primarily in sales and marketing roles.
His last role at Sealed Air was as Vice
President Sales, North America from
2000 to 2002.

Mr Salvatore holds an Industrial
Management (Engineering) Diploma from
Humber College (Canada) and an MBA
from Ivey School of Business (Canada).



Pro forma

financial highlights - FY2014

Key financial highlights compared to FY2013

Pro forma sales revenue

$3.2

billion

An increase of 7.9%

Pro forma underlying
operating cash flow

$224.1

million

Up from $168.9 million

Pro forma EBIT

$192.1

million

An increase of 29.6%

Dividend determined

6.0¢

Pro forma payout ratio of
approximately 70.0%

Pro forma sales revenue
AUD million

2,836 2,872 2,943 3,176

Pro forma EBIT to sales

6.0%

Up from 5.0%

Pro forma leverage

2.2X

Down from 2.9x
(pro forma June 2013]

Pro forma EBIT

AUD million
147.7 156.5 148.2 192.1
/O\ A))%
o 5.4% \c/

5.2%

FY11

M First half EBIT
-O- EBIT margin %

FY12 FY13 FY14

Second half EBIT
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Orora Australasia

Orora Australasia is focused on fibre (recycled paper, corrugated
boxes, cartons and sacks and distribution of packaging materials) and
beverage (glass bottles, beverage cans and wine closures) packaging
within Australia and New Zealand

Pro forma earnings

Pro forma Pro forma
(AUD million) 2014 2013  Change (%)
Sales revenue 1,912.9 1,935.7 (1.2)
EBIT® 129.3 25.7
EBIT margin (%) 6.7
Average funds employed® (AFE) 1,887.2 (3.4)
EBIT®/AFE® (%) 6.9
Pro forma segment cash flow

Pro forma Pro forma
(AUD million) 2014 2013 Change (%)
EBITDA® | 2454 212.8 15.3
Non-cash items 16.4
Movement in total working capital (28.5)
Net CapEx (43.5)
Underlying operating cash flow 157.2 314

Cash significant items m (28.4)
Operating free cash flow 172.9 128.8

Countries At a g | a n C e

Australia
: 2 New Zealand

Team members

3,500

Plants

=z 08 o

v 4

(1) Earnings before interest, related income tax expense and significant items

(2) Pro forma adjustment to Average Funds Employed represents the asset impairment included in the Demerger Scheme Book and the inclusion of the B9 recycled paper
mill capital, which was included in reported funds employed from May 2013, from 1 July 2012.

(3) Earnings before depreciation, amortisation, interest, related income tax expense and significant items



Business
Segment

Business
Group

Orora Australasia

Fibre Packaging

Division

Beverage

Orora Australasia’s organisational structure

Overall, Orora Australasia delivered an EBIT of $162.5 million,
25.7% higher than the prior year

Fibre Packaging business group

Fibre Packaging business group earnings

for the year were higher than the prior

year, driven by benefits of footprint

rationalisation and cost improvement

initiatives.

Fibre Packaging

e Sales in New Zealand were higher than
the prior year, aided by a strong kiwi

fruit season and generally improving
economic conditions

Australia saw improved volumes in
most end markets however these did
not offset weakness in the beverage
and grocery segments

Recent footprint rationalisation, cost
improvement initiatives and sales
margin initiatives contributed to better
margins

» Additional rent costs of $4.1 million
were incurred from sale and leaseback
transactions completed in the prior year

Packaging and Distribution

Higher earnings versus the prior year
reflecting the benefits of prior period
footprint rationalisation and cost
improvement initiatives

The Petrie, Queensland Cartonboard
Mill ceased operating in September
2013. The closure was well executed
with costs in line with expectations.
The business has successfully
transitioned to a fully imported
cartonboard sourcing model

A small subscale industrial sacks site in
Kewdale, Western Australia was closed
in early calendar 2014. The customers
are now being supplied from
remaining facilities

Botany recycled paper mill (B9)

Commissioning of the new B9 recycled
paper mill began in October 2012.

We are now 18 months into a ramp-
up period that is generally in line with
expectations. The expected earnings
benefits will be progressively delivered
during the ramp-up period, as stability
improves

Production is on track with the
projected learning curve in relation
to volume and quality. The paper’s
increased strength and improved
printability is better than expected
and is being well received by
customers (in Australasia and
North America)

During the year, 335,000 tonnes

of recycled paper was produced
Despite ongoing ramp-up issues,
production is continuing to stabilise,
allowing the emphasis to progressively
move toward realising the cost
reduction and innovation benefits

$3.0 million of net incremental benefits
were delivered in FY2013/14. The

remaining benefits are expected to be
realised over the next two-three years

Orora Limited Annual Report 2014
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Operational review

Orora Australasia (continued]

e The B9 mill began to export recycled
paper to Orora North America in
January 2014. During the year, 8,500
tonnes of recycled paper was
exported. It is estimated that up to
40,000 tonnes will be exported in
FY2014/15

e With the retirement of Sonny Coleiro
on 31 March 2014, Peter de Hennin
has joined Orora as the Group General
Manager of the Paper Division

e The clean-up following the
December 2013 fire at the Botany
site which damaged the previously
decommissioned paper mills and
buildings is ongoing and, pending
approvals, is expected to be
substantially completed during
calendar year 2015. The related
insurance claim is continuing to
progress

Orora Limited Annual Report 2014

Beverage business group

Beverage business group earnings were
higher than the prior year, reflecting
stronger Glass volumes and earnings and
improved manufacturing efficiencies.

Beverage Cans

¢ Underlying volumes were in line
with the prior year

e Earnings were lower than the prior
year as a result of a co-packing
customer related debt write-off

Glass

» Delivered higher sales to existing
contracted customers on the prior year
and also increased market share in the
wine segment

¢ Wine volumes were up on the prior
year, offsetting weaker beer volumes

* QOperating performance continued
to improve aided by the repair to the
second glass furnace (G2) which was
successfully completed in March 2014

Closures

e Underlying sales were higher than the
prior year, offset by reductions from
the closure of the Thomastown,
Victoria site

¢ Stelvin wine closure volumes were
up on the prior year

e A subscale metal decoration facility
in Laverton, Victoria was closed in
June 2014. This material is now being
purchased from a third party under
a long term agreement

Gas supply update

Orora entered into a Gas Supply Option
Agreement with Strike Energy Limited
(Strike) for the supply of 45 PJ of gas for
use at the Glass division in Gawler, South
Australia (30 PJ) and the B9 recycled
paper mill in Botany, New South Wales
(15 PJ). Subject to Strike achieving
commercial production, gas is expected
to be delivered over a 10-year term from
January 2017 and 2018 respectively.



Perspectives for FY2014/15

¢ The Glass division has recently secured
additional market share in both the
wine and beer segments commencing
July 2014 and July 2015 respectively

e Orora’s first glass furnace (G1) is to
undergo a scheduled rebuild during
the second half of FY2014/15. The
furnace will be out of operation for
approximately three months while
the rebuild is completed. Costs of the
rebuild are estimated at approximately
$30.0 million

As a result of Alcoa Incs announced
exit from aluminium production

in Australia by the end of calendar
year 2014, the Beverage Can division
will move to a full import aluminium
sourcing model. The business is in

the process of qualifying alternative
suppliers and managing any operational
and working capital impacts

Following the closure of the Petrie
cartonboard mill in September 2013,

a manufacturing footprint review of
the Australian Cartons business was
completed which resulted in a decision
to close the small subscale converting
plant in Zillmere, Queensland. This
facility will close in September 2014 with
production to be reallocated to the
remaining cartonboard facilities in Botany
(New South Wales), Heidelberg (Victoria)
and Regency Park (South Australia)

e The Australian businesses are working
through the implications of the repeal
of the Carbon Tax by the Australian
Government in July 2014

Pro forma sales revenue
AUD million

1,896 1,927 1,936 1,913

1211

6.4%

FY11

M First half EBIT

Pro forma EBIT
AUD million

129.8 129.3

I

6.7% 6.7%

FY12 FY13

-O- EBIT margin %

The B9 recycled paper mill, Botany, New South Wales

Orora Limited Annual Report 2014

162.5

ﬁ%

FY14

Second half EBIT
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Orora North America

Orora North America is focused on the distribution of packaging
materials. It also has integrated corrugated sheet and box manufacturing
and equipment sales capabilities

Pro forma earnings

Pro forma Pro forma
(AUD million) 2014 2013 Change (%)
Sales revenue 1,007.1 25.4
EBIT 435 313
EBIT margin % m 4.3
Average funds employed (AFE) m 203.1 29.9
EBIT®)/AFE (%) T 214
Local currency sales revenue (USD million) _ 1,034.5 12.1
Local currency EBITY (USD million) | 525 44.7 17.4
Pro forma segment cash flow

Pro forma Pro forma
(AUD million) 2014 2013 Change (%)
EBITDA?) 513 316
Non-cash items m 1.4
Movement in total working capital (9.8) (5.9)
Net CapEx (13.9) (8.5)
Underlying operating cash flow 38.3 19.3
Cash significant items m 0.0
Operating free cash flow 45.7 38.3

Countries USA At d g | ance

Mexico

UK
Canada
China

P "““i?
e Py s
Pagnl s

¢

Team members

2,000

b )

Plants

=) 10

(1) Earnings before interest, related income tax expense and significant items
(2) Earnings before depreciation, amortisation, interest, related income tax expense and significant items



Business
Segment

Business
Group

Orora North America

Landsberg — Orora

Orora North America’s organisational structure

Manufacturing

Orora North America had a strong year with sales up 12.1%
on a constant currency basis

Landsberg - Orora

Despite flat market conditions, the

Landsberg distribution business delivered

organic sales growth and won new
business with a gain in market share in

most regions. A continued strategic focus

on securing large corporate accounts
aided sales growth during the year.

Manufacturing

The Manufactured Packaging Products
business delivered improved earnings
from additional sales volumes to third
parties and manufacturing efficiency
benefits driven by cost reduction
initiatives and strong overall operating
cost control.

Key points

On a constant currency basis,
earnings for the year were up

17.4% on the prior year at USD52.5
million, driven by the improved sales
volume and productivity gains

Reported earnings were up 31.3% with
foreign exchange translation benefits
of AUDG6.1 million over the prior year

EBIT margin improved to 4.5%
(versus 4.3% the prior year) primarily
on the back of leveraging excess
manufacturing capacity and a

focus on improving procurement
capability. In the first half, the
division successfully passed through
higher paper prices that impacted
the business in the prior year

Underlying market conditions
remain flat but are stable. Overall,
the business is yet to witness any
sustained improvement in economic
conditions within the region

Foreign exchange benefit on North
America sales was AUD134.2 million

Pro forma sales revenue
USD million

928 974 1,035

1,160

Perspectives for FY2014/15

On 1 July 2014, Orora North America
completed a small bolt-on acquisition
of a Texas, USA based distributor of
plastic packaging products to the food
and produce sector. The business
services customers in USA, Mexico
and Canada

Expenditure for a new Enterprise
Resource Planning (ERP) system,
totalling approximately AUD22.0 million,
has been approved to replace the
existing legacy system. The estimated
cash spend will occur evenly over the
next two financial years

Pro forma EBIT

USD million
45.7 51.1 44.7 52.5
4.9% —0
4.5%

FY11 FY12 FY13 FY14

4.3%

M First half EBIT Second half EBIT
-O- EBIT margin %

Orora Limited Annual Report 2014
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Financial review

surmimnar

Pro forma consolidated income

AUD million | 2014 [EEVIER
Sales revenue® 3,176.1 2,942.8
Profit before depreciation, amortisation, interest and related income tax expense 290.8 245.6
Depreciation and amortisation” (98.7) (97.4)
Profit before interest and related income tax expense® 192.1 148.2
Net financing costs! (41.3) (44.0)
Income tax expense¥) (46.4) (32.1)
Profit for the financial period from continuing operations™ 104.4 72.1
Consolidated balance sheet

Statutory Pro forma
AUD million 2014 2013
Cash® 30.5 255
Other current assets® 824.3 808.8
Property, plant and equipment® 1,544.3 1,534.2
Intangible assets!") 232.3 2345
Investments and other assets” 122.6 118.1
Total assets! 2,754.0 2,721.1
Interest-bearing liabilities™ 666.1 721.0
Payables and provisions® 706.2 717.8
Total equity®® 1,381.7 1,282.3
Total liabilities and equity"® 2,754.0 2,721.1

Pro forma consolidated cash flow

AUD million

2013

Earnings before depreciation, amortisation, interest and related income tax expense 290.8 245.6
Non-cash items 19.5 14.0
Movement in working capital (4.7) (37.2)
Net capital expenditure (81.5) (53.5)
Underlying operating cash flow from continuing operations 224.1 168.9
Cash significant items (57.3) (55.6)
Operating free cash flow from continuing operations? 166.8 1133

(1) IFRS compliant information extracted from the audited Financial Statements (refer reconciliation between the pro forma information and the financial report

presented on page 22).

(2) Operating free cash flow as per the Segment Note contained within the Financial Statements (refer note 3.1.1)

Orora Limited Annual Report 2014



Pro forma sales revenue

Pro forma sales revenue of
$3,176.1 million was up 7.9% on
the prior year (up 3.5% in constant
currency terms), driven by:

e increased sales in North America —
both to existing customers and from
winning new business

 higher Glass volumes in the wine
segment

higher sales in the NZ Fibre
Packaging operations

contribution from Joe’s Cartons
acquisition completed in July 2013

foreign exchange benefit on US
dollar-denominated North America
sales (AUD134.2 million

on the prior year).

Revenue gains were partially offset by:

¢ reduced Beverage Can revenue
resulting from the pass through of
lower aluminium prices (underlying
volumes were in line with the prior
year)

* lower sales as a result of recent
footprint rationalisation in the Fibre
Cartons and Beverage Closures divisions.

Pro forma earnings before
interest and tax (EBIT)

Pro forma EBIT increased by 29.6%
to $192.1 million. Improved earnings
attributable to:

e cost reduction, efficiency and sales
margin improvement initiatives within
the Fibre Packaging division

» footprint rationalisation benefits in
Packaging and Distribution (Petrie,
Queensland) and Beverage
(Thomastown, Victoria) business groups

¢ higher Glass earnings from increased
wine volumes and improving efficiency

e as part of closing the old F6/B7/B8
paper and Petrie cartonboard mills and
commissioning the new B9 recycled
paper mill, a review of the recycled
waste collection requirements and
contracts was undertaken. As a result,
a number of these recycling collection
contracts have been assessed as
onerous and losses in the current
year totalling $7.9 million have been
classified as a significant item

* increased sales volumes and
manufacturing efficiency benefits
in Orora North America

* translational foreign exchange benefit
from US dollar denominated earnings
(AUDG6.1 million on the prior year).

Earnings gains were partially offset by:

* bad debts (mainly in Beverage) of
$4.2 million

» additional rent on sale and leaseback
property transactions completed in the
prior year of $4.1 million.

Cost reduction update

* On-target delivery of $39.1 million
of cumulative total cost reduction
savings during the year; $27.1 million
of incremental benefits delivered in
FY2013/14

* Cost reduction benefits from portfolio
exits/plant closures are completed
and delivering as expected

e Cost improvement and productivity
initiatives have been successfully
implemented with benefits being
realised as anticipated. Expect
remaining savings to be delivered in
FY2014/15

» Delivered $3.0 million of cost reduction
benefits from the B9 paper mill

Balance sheet

Key balance sheet movements since
June 2013 were:

e increase in other current assets is a
result of higher receivables in Orora
North America in line with sales uplift.
Lower inventory in most divisions offset
by stock build in Glass ahead of the
forthcoming furnace rebuild and
commencement of a new customer
contract

* net property, plant and equipment
(PP&E) increased due to spend on the
final phases of the B9 Botany paper
mill project which included settlement
of disputes with the lead contractors
(these were settled in December 2013).
CapEx for FY2013/14 included spend
on the following major items; beverage
embossing capability, investment in
corrugated equipment upgrades in
Australasia and North America, spend
on glass furnaces with repairs to G2 and
long lead items for G1. Depreciation for
the year was $98.7 million

* net debt reduced by $59.9 million
during the year to $635.6 million as a
result of converting increased earnings
into cash

* decrease in payables and provisions
reflect the utilisation of cost reduction
and restructuring provisions (refer to
cash flow below), closure of the
Australian defined benefit
superannuation fund (converted to an
accumulation fund) offset by improved
trading terms with vendors.

Pro forma cash flow

Underlying operating pro forma
cash flow increased by $55.2 million
to $224.1 million compared with the
prior year.

Main movements included:

e increase in EBITDA of $45.2 million

* sound management of working capital
across the business

¢ base CapEx within guidance range
of between 80 to 90% of pro forma
depreciation. Expect CapEx in
FY2014/15 to be at the upper end of
guidance due to expenditure on the
Glass furnace rebuild and new
Enterprise Resource Planning (ERP)
system in Orora North America. The
settlement with the B9 lead contractors
referred to in the balance sheet
commentary above was funded by
Amcor Ltd as part of the demerger
process

¢ cash significant items in FY2013/14
mostly relate to spend on the cost
reduction and footprint rationalisation
initiatives and the significant item taken
for onerous recycling contracts. In
relation to the cost reduction programs,
the net cash spend remaining is
approximately $10.0 million, which
will be spent in FY2014/15.

Working capital

Average total working capital to sales
decreased to 10.6% (versus 11.0% in the
prior year), primarily as a result of
improved working capital management in
the Fibre Packaging business group with
inventory reduction occurring as part of
the footprint rationalisation initiatives.

Orora Limited Annual Report 2014
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Reconciliation between segment result and

Pro forma financial information

In preparation of the pro forma financial information, adjustments have been made to the Orora Group’s segment results

(as included in the statutory accounts) to present a view of performance as if the internal corporate restructure associated with
the demerger had been effective from 1 July 2012. Additionally, adjustments have been made in the pro forma presentation to
include the additional corporate costs and the depreciation reduction from the asset impairment as if they had been applicable
from 1 July 2012.

The pro forma adjustments referred to above have been made on a basis consistent with those contemplated on page 46 of the
Amcor Ltd Demerger Scheme Booklet. The following reconciliations and the pro forma financial information have not been audited.

Orora Australasia business segment

Earnings

As reported® One-off items Pro forma adjustments Pro forma
AUD million 2014 2013 2014 2013@ 2014 2013® pLoy 2013
Sales revenue 1,912.9 1,935.7 - - - - 1,912.9 1,935.7
EBIT® 152.0 102.6 - 5.7 10.5 21.0 162.5 129.3
EBIT margin (%) 7.9 5.3 - - - - 8.5 6.7
Average funds employed 1,895.6 1,461.0 - - (72.7) 426.2 1,822.9 1,887.2
EBITY/AFE (%) 8.0 7.0 - - - - 8.9 6.9
Cash flow

As reported One-off items Pro forma adjustments Pro forma
AUD million 2014 2013 2014 2013‘”‘:!!' 2013® 2013
EBITDA®W 245.4 207.1 - 5.7 - - 245.4 212.8
Non-cash items 19.8 16.4 - - - - 19.8 16.4
Movement in total
working capital 10.5 (28.5) - - - - 10.5 (28.5)
Net capital expenditure (69.2) (43.5) - - - - (69.2) (43.5)
Operating cash flow 206.5 151.5 - 5.7 - - 206.5 157.2
Cash significant items (33.6) (28.4) - - - - (33.6) (28.4)
Operating free cash flow 1729 © 123.1 6 - 5.7 - - 172.9 128.8
Growth capital expenditure —
B9 Recycled paper mill - (92.1) - - - - - (92.1)

(1) Earnings before interest, related income tax expense and significant items.

(2) Adjusts for inventory write off in Glass of $5.7 million (as per the Demerger Scheme Book).

(3) Pro forma adjustment impact to PBIT represents a reduction in the depreciation charge of $21.0 million from accounting for the asset impairment included in the
Demerger Scheme Book being applicable from 1 July 2012 (as per the Demerger Scheme Book). Pro forma adjustment to Average Funds Employed represents the
asset impairment included in the Demerger Scheme Book and the inclusion of B9 paper mill capital, which was included in reported funds employed from May 2013,
from 1 July 2012.

(4) Earnings before depreciation, amortisation, interest, related income tax expense and significant items.

(5) As reported in the Segment Note contained within the Financial Statements (refer note 3.1.1).
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Orora North America business segment

Earnings

As reported® One-off items Pro forma adjustments Pro forma
AUD million -:!ll 2013 ‘:I!I 2013 -:!!I 2013 l:!!l 2013
Sales revenue 1,263.2 1,007.1 - 1,263.2 1,007.1
EBIT® 57.1 43.5 - - - 57.1 43.5
EBIT margin (%) 4.5 4.3 - - - 4.5 4.3
Average funds employed 263.8 203.1 - - - 263.8 203.1
EBITY/AFE (%) 21.6 21.4 - - - 21.6 21.4
Cash flow

As reported One-off items Pro forma adjustments Pro forma

AUD million ‘:!!I 2013 l:!!l 2013 l:!!l 2013 ‘:!!I 2013
EBITDA® 67.5 51.3 67.5 51.3
Non-cash items 1.9 1.4 - - - 1.9 14
Movement in total
working capital (9.8) (5.9) - - - (9.8) (5.9)
Net capital expenditure (13.9) (8.5) - - - (13.9) (8.5)
Operating cash flow 45.7 38.3 - - - 45.7 38.3
Cash significant items - - - - - - -
Operating free cash flow 457 ® 38.3 @ - - - 45.7 38.3

(1) Earnings before interest, related income tax expense and significant items.
(2) Earnings before depreciation, amortisation, interest, related income tax expense and significant items.

(3) As reported in the Segment Note contained within the Financial Statements (refer note 3.1.1).
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Reconciliation between segment result and

Pro forma financial information [continued]

Consolidated income statement for the year ended 30 June 2014

Year ended 30 June 2014 As One-off Pro forma

AUD million reported® items?  adjustments® Pro forma
Sales revenue 3,176.1 - - 3,176.1
Earnings before depreciation, amortisation, interest, related

income tax expense and significant items 299.3 - (8.5) 290.8
Depreciation and amortisation (109.2) - 10.5 (98.7)
Earnings before interest, related income tax expense and

significant items 190.1 - 2.0 192.1
Significant items before tax (251.4) 251.4 -
Earnings before interest and related income tax expense (61.3) 251.4 2.0 192.1
Net financing costs (38.1) - (3.2) (41.3)
Income tax (expense)/benefit 23.8 (69.8) (0.4) (46.4)
Profit for the financial period from continuing operations (75.6) 181.6 (1.6) 104.4

Consolidated income statement for the year ended 30 June 2013

Year ended 30 June 2013 As One-off Pro forma

AUD million reported® items? adjustments®  Pro forma
Sales revenue 2,942.8 - - 2,942.8
Earnings before depreciation, amortisation, interest, related

income tax expense and significant items 264.6 (2.0) (17.0) 245.6
Depreciation and amortisation (118.4) - 21.0 (97.4)
Earnings before interest, related income tax expense and

significant items 146.2 (2.0) 4.0 148.2
Significant items before tax (114.4) 114.4 - -
Earnings before interest and related income tax expense 31.8 112.4 4.0 148.2
Net financing costs (44.5) - 0.5 (44.0)
Income tax expense 20.6 (39.1) (13.6) (32.1)
Profit for the financial period from continuing operations 7.9 73.3 (9.1) 72.1

(1) As reported per the Segment Note in the Financial Statements (refer note 3.1.1), with exception of net financing costs and income tax expense which is not included in
the Segment Note.

(2) One-off adjustments include Significant items and other material items adjusted for in FY2012/13 in the Demerger Scheme Book.

(3) Pro forma adjustments to earnings include a reduction in the depreciation charge of $21.0 million and an increase in corporate costs of $17.0 million from accounting
for the asset impairment and the additional standalone costs from 1 July 2012, respectively. Pro forma adjustment to financing costs for FY2012/13 and first half of
FY2013/14 is based on the effective funding cost applied in the Demerger Scheme Book (second half of FY2013/14 financing costs is actual). Pro forma tax expense for
FY2012/13 and first half FY2013/14 has been calculated using an effective tax rate of 30.8%, which is based on a blended tax rate for the Orora businesses and was the
rate used in the Demerger Scheme Book (second half of FY2013/14 tax expense is actual).
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Consolidated cash flow for the year ended 30 June 2014

Year ended 30 June 2014 As One-off Pro forma

AUD million reported adjustments”? adjustments® Pro forma
Earnings before depreciation, amortisation, interest, related

income tax expense and significant items 299.3 - (8.5) 290.8

Non-cash items 19.5 - - 19.5

Movement in total working capital (16.2) 11.5 - (4.7)
Net capital expenditure (81.5) - - (81.5)
Underlying operating cash flow from continuing operations 221.1 115 (8.5) 224.1

Cash significant items (70.9) 13.6 - (57.3)
Operating free cash flow from continuing operations 150.21 25.1 (8.5) 166.8

Consolidated cash flow for the year ended 30 June 2013

Year ended 30 June 2013 One-off Pro forma

AUD million As reported adjustments?  adjustments®  Pro forma

Profit before depreciation, amortisation, interest, related

income tax expense and significant items 264.6 (2.0) (17.0) 245.6

Non-cash items (27.0) 41.0 - 14.0

Movement in total working capital (49.2) 12.0 - (37.2)
Net capital expenditure 6.5 (60.0) - (53.5)
Underlying operating cash flow from continuing operations 194.9 (9.0) (17.0) 168.9

Cash significant items (55.6) - - (55.6)
Operating free cash flow from continuing operations 139.3W (9.0) (17.0) 113.3

(1) As reported per the Segment Note in the Financial Statements (refer note 3.1.1).

(2) FY2012/13 cash flow equal to Page 50 of the Demerger Scheme Book with the two differences being a) defined benefit pension top ups have been excluded as they
are deemed non-recurring in nature following the move to an accumulation fund, b) the Petrie Cartonboard mill has been included. FY2013/14 total working capital
cash flows are adjusted to exclude the defined benefit pension top up consistent with FY2012/13 and cash significant items to exclude a demerger related payment.

(3) Pro forma adjustments include additional standalone costs from 1 July 2012.

Consolidated balance sheet as at 30 June 2013

As at 30 June 2013 Financial Internal Pro forma

AUD million report  restructure® adjustments? Pro forma
Cash 14.9 10.6 - 25.5
Other current assets 568.7 240.1 - 808.8
Property, plant and equipment 1,625.8 104.1 (195.7) 1,534.2
Intangible assets 138.5 109.3 (13.3) 234.5
Investments and other assets 82.9 35.2 - 118.1
Total assets 2,430.8 499.3 (209.0) 2,721.1
Interest-bearing liabilities 767.8 (46.8) - 721.0
Payables and provisions 578.7 202.1 (63.0) 717.8
Total equity 1,084.3 344.0 (146.0) 1,282.3
Total liabilities and equity 2,430.8 499.3 (209.0) 2,721.1

(1) Internal restructuring steps undertaken before the demerger, including the disposal and the drawdown of external borrowing and settlement of intercompany loans
with Amcor Ltd. Additionally, deferred tax assets and deferred tax liabilities have been offset. This offset was not done in the Scheme book. In the Demerger Scheme
Book the assets and liabilities of the Petrie Cartonboard mill were excluded, for comparison purposes the FY2012/13 Pro forma balance sheet includes those assets

and liabilities.

(2) The pro forma adjustment accounts for the asset impairment from 1 July 2012 and amends the Demerger Scheme Book presentation to reflect the actual allocation

between PP&E and Intangibles.
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Operational review

Sustainability

Our approach

Our approach to sustainability is based
on the ‘triple bottom line’ of:

¢ Planet: finding innovative ways to
reduce the impact that our business
and products may have on the
environment and resources

e Community: caring for our people and
the communities in which we operate

Prosperity: finding innovative ways to
mitigate risks and increase success.

Our day-to-day sustainability activities
aim to deliver value for our customers
as well as operational value for Orora.
We have integrated sustainability into
our everyday business processes.

Our product development processes
incorporate sustainability aspects
including package recyclability, the
increased use of recycled content in
glass, aluminium and fibre products
and Forest Stewardship Council (FSC)
certification for recycled paper from
our B9 Paper Mill.
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Creating value for customers
We create value for customers by:

 offering packaging life cycle
assessments, enabling customers
to make informed decisions on
packaging options

e investing in packaging innovations
that deliver customer satisfaction and
consumer benefits such as packaging
that is easy to open

e reducing supply chain risks for our
customers by ensuring the responsible
and ethical sourcing of raw materials

e ensuring the quality and safety of our
packaging.

In Australia, we apply the Australian
Packaging Covenant’s Sustainable
Packaging Guidelines (SPG) and globally
we use tools such as the Packaging
Impact Quick Evaluation Tool (PIQET)

to assess and improve our customers’
packaging. Our aim is to make more
efficient use of resources and reduce
environmental impacts throughout the
packaging system/value chain without

compromising product quality and safety.

As a signatory to the Australian
Packaging Covenant (APC), we assess the
majority of the packaging we produce to
ensure that, where appropriate, the
objectives of the SPG are achieved and
we work closely with customers to help
them meet their obligations under the
Australian Packaging Covenant.

In other countries we work with
customers to help them achieve their
sustainability objectives, including
redesigning their packaging to increase
the number of packages that can be
stacked in a truck, improving supply
chain efficiencies and helping optimise
their filling operations to reduce waste.

Creating operational value

Our approach to sustainability also
aims to create value for Orora and
our shareholders.

We do this by:

* managing our environmental and
social risks

identifying cost-effective process
efficiencies to reduce the cost and
environmental footprint of our
operations

achieving our health, safety and
environmental management goals

achieving our resource efficiency
targets

maintaining our social licence to
operate by engaging with local
communities where our sites are
located

engaging and developing our team
members.

Workplace safety

Our five-year occupational health and
safety strategy includes the following
main objectives:

¢ Leadership — Build on the existing
commitment of leaders throughout
the business to deliver an enhanced
safety culture

¢ Safety management system — Continue
the evolution of our existing system to
effectively manage safety risk

Plant and equipment design — Review
and ensure all equipment and plant is
suitably designed and safeguarded to

enable safe operation

Capability — continue to develop our
team members so that they are fully
equipped to effectively manage safety
within their areas of responsibility.

To implement this strategy we have
safety action plans in place across all
of our businesses.



A centralised Health, Safety and
Environment Management System

has been established, with common
procedures and standards for all sites.
Compliance to our standards and
procedures is confirmed by both internal
and external audits.

Our safety performance is measured
using two key metrics — Lost Time Injury
Frequency Rate (LTIFR) and Recordable
Case Frequency Rate (RCFR).

Orora Group safety perfomance
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LTIFR is measured by calculating the
number of injuries resulting in at least
one full work day lost per million hours
worked. In the FY2013/14 year, the LTIFR
was 1.8, which corresponds to 24 cases
across our business. This compares to
our previous year’s performance of 1.9
(27 cases).

RCFR is measured by calculating the
number of medical treatment cases and
lost time injuries per million hours
worked. In the FY2013/14 year, the RCFR
was 6.6, which corresponds to 89 cases
across our business. This compares to
our previous year’s performance of 8.5
(123 cases).

Resource efficiency

Resource efficiency -
existing targets

Over the three year period to
30 June 2014, we achieved:

* 41% reduction GHG
* 58% reduction water use
* 40% reduction waste to landfill.

These reductions were against the
five year targets of:

Greenhouse gas emissions: 10%
reduction in GHG emissions intensity
by 2015/16 from 2010/11 levels

Waste to landfill: 50% reduction in waste
to landfill intensity by 2015/16 from
2010/11 levels

Water use: 25% reduction in water use
intensity by 2015/16 from 2010/11 levels
(Australia only).

Resource efficiency -
new Orora Group targets

Following our demerger from Amcor,

and having basically achieved our five
year targets in only three years, we have
set ourselves new targets to ensure the
positive momentum is maintained.
Announced on World Environment Day,

5 June 2014, these new five year targets
build on the already impressive reductions
made by our sites over the previous years.

The targets are:

GHG emissions: 10% reduction in
emissions intensity by FY2018/19 from
CY2013 levels

Waste to landfill: 25% reduction in waste
to landfill intensity by FY2018/19 from
CY2013 levels

Water use: 10% reduction in water use
intensity by FY2018/19 from CY2013 levels.

The new targets are underpinned by a
detailed resource efficiency plan where
sustainability projects are progressively
being implemented at many sites.

We will report our progress toward these
targets each year.

Orora Group
GHG emissions intensity
tonnes CO,/AUD million gross profit

2,265 2,253 1,956 1,333

Baseline
FY11 FY14

— Target FY16

Orora Group
waste to landfill intensity
tonnes/AUD million gross profit

126 147 95 76
Baseline
FY11 FY14

— Target FY16

Orora Group water use intensity
kilolitres/AUD million gross profit

11,737 12,084 10,981 4,897
Baseline
FY11 FY14

— Target FY16
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Operational review

Principal risks

Listed below are the principal risks and uncertainties that could have
a material impact on the Company and its ability to achieve its stated
objectives. Every effort is made to identify and manage material risks.
However, additional risks not currently known or detailed below may
also adversely affect future performance.

Risk Description
General market

Company is dependent could materially

deteriorate and have a negative impact on

financial performance.

Economic conditions specifically impacting
the value chain or industries in which the

Treatment strategies

The Company seeks to mitigate the severity of impact that a
deterioration in economic conditions in a single country, region
or market may have by:

e operating businesses that have a broad spread of geographic
locations, raw material inputs and customers servicing a
number of end markets

* deploying an operating model that focuses on continually
improving the value proposition to customers

» creating and maintaining a high-performance culture

e remaining disciplined in cash and cost management.

Financial
from the unpredictability of financial
markets, including:

* the cost and availability of funds to meet

its business needs

* movements in interest rates, foreign
exchange rates and commodity prices

The Company faces a variety of risks arising

The Company’s Treasury function undertakes financial risk
management policies approved by the Board.

Appropriate commercial terms are negotiated and derivative
financial instruments are used, such as foreign exchange
contracts and interest rate swaps, to hedge these risk exposures.

In addition, the Company plans to proportionally draw down
debt in currencies that align with the proportion of assets in
those same currencies, thereby creating a natural hedge.

A detailed discussion of financial risk management is included
in note 5.5 to the Financial Statements.

Customer and

consumer

preferences
services. These relationships are
fundamental to the Company’s success

and the loss of key customers may have a
negative impact on financial performance.

Changes in consumer preferences may also

result in some of the Company’s existing

product range becoming obsolete or new

products not meeting sales and margin
expectations. The Company may not be
able to accurately predict demand,

end-user preferences and evolving industry

standards and this may result in the
inability to meet consumer demand in a
timely and cost effective manner.

The Company has strong relationships with
key customers for the supply of packaging
products and associated packaging related

The Company seeks to mitigate this risk by delivering a superior
value proposition to its customers by leveraging its operating
model. Key to the success of this strategy is a continued drive
on customer focus (delivery in full, on time and within
specification), low cost and innovation. In addition, no single
customer within an operating segment generates revenue
greater than 15% of total revenue for the Orora Group.

The Company works closely with its customers and suppliers to
propose solutions that address evolving consumer preferences.
The Company also continues to build on its innovation
capability to achieve the objective of being seen as the
innovation leader for the packaging industry.
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Risk
Competitor

Description

The Company operates in highly
competitive markets with varying degrees
of barriers to entry, industry structures

and competitor motivational patterns.

The actions of established or potential
competitors may have a negative impact on
financial performance.

Treatment strategies

The Company is ideally placed to leverage its regional
experience and insight, footprint and scale to deliver new
ideas and value propositions to customers to gain competitive
advantage. The Company also recognises innovation as a
source of competitive advantage.

Mergers and
acquisitions
(M&A)

The Company’s growth opportunities are
dependent, in part, on disciplined selection
of suitable targets in the right geographies
with the right participation strategy. Failure
to be disciplined in selection, effective at
integration or focused on capturing value
could impact operations and have adverse
consequences for the achievement of
expected financial benefits.

The Company’s Strategy Team works with the businesses to
identify suitable targets aligned to the Company’s overall
strategy. An M&A framework is in place that instills rigour in
target selection, approval, due diligence, integration
preparation/planning and post-merger value capture.

Talent attraction
and retention

The operating and financial performance of
the Company is largely dependent on its
ability to attract and retain talent, in
particular key personnel. Any loss of key
personnel could adversely impact operating
and financial performance.

The Company’s human resource policies are designed to
ensure that:

* the Company has access to the widest possible pool of
talent, through the Company’s ‘diversity in the workforce’
strategy

e team members are provided with mobility and development
opportunities through its talent strategy and the Orora Global
University (to be launched in Australasia in FY2014/15)

¢ a high-performance culture is delivered by setting
challenging objectives and rewarding high-performing
individuals

e remuneration is competitive in the relevant employment
markets to support the attraction, motivation and retention
of talent

* remuneration is aligned with business outcomes that deliver
value to shareholders.

Country The Company operates in seven countries, The Company continually monitors changes or proposed
across a broad range of legal, tax, regulatory ~ changes in regulatory regimes that may impact on operations.
and political systems, some of which are Where possible, the Company appoints local management
subject to rapid change. The profitability of teams, who bring a strong understanding of the local operating
those operations may be adversely environment and strong customer relationships.
impacted by changes in the fiscal or The Company also implements training on compliance matters
regulatory regimes, difficulties in globally, and regular review of country risk is performed by
interpreting or complying with the local laws  business leaders.
of those countries and reversal of current
political, judicial or administrative policies.

Supply chain Disruption to the Company’s supply chain The Company’s approach to supply chain risk management is
caused by an interruption to the availability —multi-faceted and includes:
of key components/raw materials or by « ensuring that where possible, customer contracts provide
technology failure may adversely impact for regular and timely pass through of movements in raw
the price of raw materials, sales volumes materials input costs
and/or customer relations, resulting in ) . )
unexpected costs. * supplier due diligence and risk management

¢ implementing a multi-sourcing strategy for the supply of
raw materials.

Business The Company operates from more than The Company undertakes business continuity planning and

interruption
and key sites

110 sites globally. Circumstances may arise
which preclude key sites from operating,
including natural disaster, technology failure
or industrial disruption. Where this occurs,
financial performance may be negatively
impacted.

disaster preparedness for high value or strategically important
sites and functions. In addition, the Company undertakes
continuous identification, review and mitigation of property
risks, as well as independent loss prevention audits.
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Directors’ report

Statutory matters

Board of Directors

The Directors of the Company in office as at the date of this report are:

C | (Chris) Roberts Appointed Chairman and Director on 17 December 2013*

N D (Nigel) Garrard A Director for the whole financial year. Appointed Managing Director and CEO on 17 December 2013*
A P (Abi) Cleland Appointed 1 February 2014

S L (Samantha) Lewis Appointed 1 March 2014

G J (John) Pizzey Appointed 17 December 2013*

J L (Jeremy) Sutcliffe Appointed 17 December 2013*

* Effective 17 December 2013, the Orora Group demerged from Amcor Ltd. The Company was listed as a separate standalone entity on the Australian Securities Exchange
(ASX) on 18 December 2013 and the demerger was implemented on 31 December 2013.

I H (lan) Lewis and S G (Stuart) Hutton were Directors of the Company from the beginning of the financial year until their resignation
on 17 December 2013, prior to the official listing of the Company on the ASX.

The qualifications, experience and special responsibilities of the current Directors, and other directorships held by them during the
previous three years, are set out on page 9 of this report.

Company Secretary

Ms A L (Ann) Stubbings is the Company Secretary of the Company, having commenced the position on 25 September 2013.
Ms Stubbings’ qualifications and experience are set out on page 12 of this report.

Directors’ meetings held between 18 December 2013 and 30 June 2014"

Audit and Human
Sub-Committee Compliance Executive Resources Nomination
Board of the Board Committee Committee Committee Committee**
Scheduled meetings 7 - 2 - 2 -
Unscheduled meetings 1 1 1 - - -
A B A B A B A B A B A B
AP Cleland 7 7 - - 3* 1 - - 2 - -
N D Garrard 7* 8 - - 3* - - - 2* - - -
S L Lewis 5 5 - - 2 2 - - 1* - - -
G J Pizzey 8 8 1 1 3* 2 - - 2 2 - -
C | Roberts 8 8 1 1 3 3 - - 2 - -
J L Sutcliffe 8 8 - - 3 3 - - 2 - -

* Indicates that although the Director is not a member of a specific committee, the Director attended the committee meeting.

** All Nomination Committee matters were dealt with by the full Board during the financial year.

A Effective 17 December 2013, the Orora Group demerged from Amcor Ltd. The Company was listed as a separate standalone entity on the ASX on 18 December 2013
and the demerger was implemented on 31 December 2013.

# The Board (excluding Mr Garrard) met to consider the proposed long term incentive multi-tranche award to Mr Garrard, which is the subject of a resolution at the
2014 Annual General Meeting. Due to Mr Garrard’s personal interest in the matter, he did not attend.

A Number of meetings attended

B Number of meetings held during the time the Director held office (in the case of Board meetings) or was a member of the committee during the year (in the case of
committee meetings)
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Directors’ report

Statutory matters

Operating and
financial review

An operating and financial review of the
consolidated entity during the financial year
and the results of these operations are
contained on pages 3 to 29 of this report.

State of affairs

Significant changes in the state of affairs
of the consolidated entity that occurred
during the financial year ended 30 June
2014 are as follows:

(a) Demerger

During the financial year, the Orora
Group demerged from Amcor Ltd.

The demerger became effective on

17 December 2013 and was implemented
on 31 December 2013. Details of the
demerger proposal were set out in a
demerger Scheme Booklet dated

1 November 2013. The demerger occurred
under a scheme of arrangement that was
approved by a meeting of Amcor Ltd’s
shareholders held on 9 December 2013
and approved by the Federal Court of
Australia on 16 December 2013.

The Company was listed as a separate
standalone entity on the Australian
Securities Exchange on 18 December 2013.

Prior to the demerger, the Company and
Amcor Ltd were required to undertake an
internal corporate restructure (Corporate
Restructure). As a result of the Corporate
Restructure, during the financial year
certain flexible packaging assets and
businesses were sold and several entities
ceased to be, and several entities became,
subsidiaries of the Company. In addition,

a number of operating assets and
liabilities were legally transferred between
the Company and entities within the
Amcor Group. The Corporate Restructure
took place as at 31 October 2013.

(b) Statutory and pro forma
information

As required for statutory reporting
purposes, the statutory financial
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information for the Orora Group has
been presented for the financial year
ended 30 June 2014 and for the
comparative financial year ended 30 June
2013 and appears on pages 66 to 71 of
this report. However, as a result of the
Corporate Restructure, the statutory
financial information does not give a
relevant view of the performance of the
Orora Group as it is currently structured.

In this regard, the Orora Group’s
statutory financial information includes
the results of certain Amcor Ltd flexible
packaging entities, assets and businesses
for the period 1 July 2012 to 31 October
2013, being the date that they ceased

to be part of the Orora Group under the
Corporate Restructure, as well as internal
and external borrowings of the Company
in the period from 1 July 2013 and up to
immediately prior to the demerger, that
were retained by Amcor Ltd post the
demerger. The statutory financial
information only includes the results

of the Orora Group’s current businesses
in North America and certain beverage
closures and fibre activities in the
Australia and New Zealand region for
the period from 31 October 2013, the
date at which these operations became
part of the Orora Group under the
Corporate Restructure.

To assist shareholders in their
understanding of the Orora Group’s
business as it is now structured, pro
forma financial information for the years
ended 30 June 2013 and 2014 is
provided in the Operating and Financial
Review section of this report. This pro
forma information is prepared on the
basis that the business as it is now
structured was in effect for the period

1 July 2012 to 30 June 2014. Additional
adjustments have also been made in the
presentation of pro forma financial
information to reflect changes in the
operating and corporate costs associated
with the Company becoming a
standalone entity as if those costs had
been incurred from 1 July 2012.

(c) Deed of Cross Guarantee

On 9 May 2014, all of the Company’s
Australian wholly-owned subsidiaries
entered into a Deed of Cross Guarantee
(Deed) with the Company pursuant to ASIC
Class Order 98/1418, under which relief
has been granted from specific accounting
and financial reporting requirements.
Refer to note 6.4 of the Financial
Statements on page 130 for further
information pertaining to the Deed.

Principal activities

The general activities of the consolidated
entity are set out on pages 4 to 5 of this
report.

During the financial year, the Orora
Group demerged from Amcor Ltd.

The demerger became effective on

17 December 2013 and was implemented
on 31 December 2013. To facilitate the
demerger, the Company and Amcor Ltd
undertook the Corporate Restructure
referred to above. As a result of this
Corporate Restructure, the principal
activities of the consolidated entity
significantly changed during the year.

In particular, effective from 31 October
2013, certain flexible packaging assets
and businesses ceased to be part of the
Orora Group, and the Orora Group’s
current businesses in North America and
certain beverage closure and fibre
activities in Australia and New Zealand
were transferred into, and became part
of, the Orora Group. Further information
about the demerger is set out above
under the “State of affairs” section of
this Directors’ report.

There were no other significant changes
in the nature of the principal activities of
the consolidated entity during the year
under review.

Events subsequent to the
end of the financial year
On 1 July 2014, the Company completed

a small bolt-on acquisition of a plastic
packaging distribution business based in



Texas, United States of America. This
business services customers in the food
and produce sectors in the United States
of America, Mexico and Canada. Other
than this acquisition and those matters
disclosed in the Financial Statements and
elsewhere in this report, the Directors
are not aware of any other matter or
circumstance which has arisen since the
end of the financial year which has
significantly affected or may significantly
affect the operations of the consolidated
entity, the results of those operations or
the state of affairs of the consolidated
entity in subsequent financial years.

Likely developments

The Operating and Financial Review

on pages 3 to 29 of this report contains
information on the Company’s business
strategies and prospects for future
financial years and refers to likely
developments in the Company’s
operations and the expected results of
these operations in future financial years.
Detail that could give rise to material
detriment to the Company, for example,
information that is commercially sensitive,
confidential or could give a third party a
commercial advantage has not been
included. Information on likely
developments in the Company’s business
strategies, prospects and operations for
future financial years and the expected
results of those operations has not been
included in this report where the Directors
believe it would be likely to result in
unreasonable prejudice to the Company.

Dividends

Dividends paid or declared by the
Company to members during the
financial year are set out in notes 5.6.3
and 5.6.4 to the Financial Statements
on pages 121 and 122 respectively.

Environmental performance
and reporting

The Company is committed to continually
improving its environmental

performance by finding better ways

to manufacture and distribute its
products. This is guided by the Company’s
Environmental Policy, a copy of which is
available on the Company’s website.

(a) Carbon emissions

During the year, the Company
participated in the Australian
Government’s Clean Energy Future
Scheme which included a fixed price
on carbon emissions. In addition, the
Company’s Fibre Packaging and Glass
business divisions received assistance
under the Australian Government’s
Jobs and Competitiveness Program.

The Company was compliant with its
obligations under each of these
initiatives during the year. The Australian
Government has since repealed the
Clean Energy Future Scheme and the
Jobs and Competitiveness Program,
effective from 1 July 2014.

During the year the Company

received funding under the Australian
Government’s Clean Energy Technology
Investment Program to assist with energy
efficiency initiatives. These projects are
all expected to be completed during the
2014/15 financial year.

(b) Greenhouse gas and energy
efficiency reporting requirements

In Australia, the Company is subject
to reporting obligations under both
the Australian Government’s Energy
Efficiency Opportunities Act 2006 (EEO
Act) and the National Greenhouse and
Energy Reporting Act 2007 (NGER Act).
The EEO Act requires the Company

to assess its energy usage, including
the identification, investigation

and evaluation of energy efficiency
opportunities, and to report publicly
on the outcomes of that assessment,
including what action the Company
intends to take to effectively manage
its energy. The Company met its

obligations under the EEO Act during
the financial year.

The Australian Federal Government has
introduced legislation into Parliament
which, if passed, will repeal the EEO Act
and remove the mandatory requirement
for the Company to assess opportunities
to improve its energy efficiency and to
report publicly on the outcomes of those
assessments.

The NGER Act requires the Company

to report on its annual Australian
greenhouse gas emissions and energy
use. The Company has implemented data
gathering and management systems to
comply with the greenhouse gas and
energy audits conducted by the Clean
Energy Regulator.

(c) Manufacturing

All of the Company’s manufacturing sites
are subject to significant environmental
regulation including, where applicable,
specific environmental licences. These
licences require discharges to air, land
and water to be below specified levels of
contamination.

Compliance with these regulations and
the Company’s overall environmental
performance is monitored by the
Sustainability Team, which liaises directly
with divisional and site-based health,
safety and environment professionals.
The Company’s environmental
performance and regulatory compliance
is also discussed regularly at Executive
Leadership Team meetings.

The Directors are not aware of any
material breaches of environmental
regulations or site-specific licences
during or since the end of the financial
year.

During the year the Petrie manufacturing
facility was closed. As part of the closure

process, environmental assessments are

currently being undertaken.
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Directors’ report

Statutory matters

Directors’ interests

The relevant interests of each Director in the share capital of the Company as at the date of this report are as follows:

Received during the

Balance at year on the exercise Other changes Balance as at the
Name 1July 2013 of rights and options during the year date of this report
Directors of Orora Limited
C | Roberts - - 841,270 841,270
N D Garrard - - 1,494,467 1,494,467
G J Pizzey - - 66,468 66,468
J L Sutcliffe - - 100,000 100,000
A P Cleland - - 50,000 50,000
S L Lewis - - 40,000 40,000

Unissued shares under option

Unissued ordinary shares or interests of the Company under option as at the date of this report are as follows:

Date options granted Expiry date Exercise price of shares ($) Number under option
19 Feb 2014 30 Sep 2021 1.22 4,475,000
19 Feb 2014 30 Sep 2022 1.22 4,005,000
19 Feb 2014 30 Sep 2023 1.22 4,005,000

Shares issued on exercise of options

There were no ordinary shares of the Company issued during or since the year ended 30 June 2014 on the exercise of options
granted over unissued shares or interests.
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Indemnification and
insurance of officers

In accordance with the Company’s
Constitution, the Company has
entered into agreements with each
person who is, or has been, an officer
of the Company, including the Directors
in office at the date of this report, all
former Directors and other executive
officers of the Company, indemnifying
them against any liability to any person
other than the Company or a related
body corporate that may arise from
their acting as officers of the Company,
notwithstanding that they may have
ceased to hold office. There is an
exception where the liability arises

out of conduct involving a lack of good
faith or is otherwise prohibited by law.

Due to confidentiality obligations and
undertakings set out in these agreements,
no further details in respect of the
premiums paid or the terms of the
agreements can be disclosed.

No indemnity payment has been made
under any of the documents referred to
above during or since the end of the
financial year.

Indemnification of auditors

The Company’s auditor is
PricewaterhouseCoopers (PwC).
During and since the end of the
financial year:

* no premium has been paid by the
Company in respect of any insurance
for PwC

* no indemnity has been paid by the
Company in respect of PwC'’s
appointment as auditor

* no officers of the Company were
partners or directors of PwC, whilst
PwC undertook an audit of the
Company.

Proceedings on behalf of the
Company

No proceedings have been brought or
intervened in on behalf of the Company
with leave of the Court under section
237 of the Corporations Act 2001.

Non-audit services

During the year, PwC, the Company’s
auditor, performed certain other services
in addition to their statutory duties.

The Board has considered the non-audit
services provided during the financial
year by the auditor and, in accordance
with written advice provided by
resolution of the Audit and Compliance
Committee, is satisfied that the provision
of those non-audit services during the
financial year by the auditor is compatible
with, and did not compromise, the
auditor independence requirements

of the Corporations Act 2001 for the
following reasons:

* All non-audit services were subject to
the corporate governance procedures
adopted by the Company and have
been reviewed by the Audit and
Compliance Committee to ensure they
do not impact upon the impartiality and
objectivity of the auditor. In particular,
all non-audit services are approved in
accordance with the non-audit services
delegations and approvals framework
and reported to the Audit and
Compliance Committee at each meeting

e The non-audit services provided do
not undermine the general principles
relating to auditor independence as
set out in APES 110 Code of Ethics
for Professional Accountants, as they
did not involve reviewing or auditing
the auditor’s own work, acting in a
management or decision-making
capacity for the Company, acting as
an advocate for the Company or jointly
sharing risks and rewards. A copy of
the auditor’s independence declaration
as required under Section 307C of the
Corporations Act 2001 is included in
the Directors’ Report on page 64.

Details of the amounts paid to PwC
and its related practices for audit and
non-audit services provided during the
financial year are set out in note 3.1.2
to the Financial Statements on page 87.

During the year, various non-audit
services were provided by PwC to the
Company and its subsidiaries in multiple
jurisdictions in relation to taxation advice
and tax compliance services. The
Company determined that it is critical
that the firm used to provide tax advice
is able to advise in relation to all relevant
jurisdictions and structure its advice
accordingly. Further, a number of the
areas of focus overlapped with the
demerger transaction or other legacy
issues and using PwC'’s historical
knowledge was of material value to the
Company. In each case, the engagement
of PwC was made on its merits (based on
service level, expertise, cost as well as
geographical spread) and after careful
consideration of the factors noted above.

Rounding off

The Company is of a kind referred to in
the Australian Investments and Securities
Commission Class Order 98/0100 dated
10 July 1998. In accordance with that
Class Order, and except where otherwise
stated, amounts in the Financial
Statements and the Directors’ Report
have been rounded off to the nearest
$100,000, or to zero where the amount
is $50,000 or less.

Loans to Directors and
senior executives

There are no loans to Directors or senior
executives to report.
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Dear Shareholder,

On behalf of the Board | am pleased to introduce Orora’s inaugural Remuneration
Report for the financial year ended 30 June 2014.

Orora’s newly developed remuneration strategy and associated programs have been
specifically designed to create shareholder value by aligning challenging performance
metrics with appropriate executive reward.

We believe the Company’s performance is inextricably linked with the talent and
performance of our team members and remuneration is a critical component to
deliver on this objective.

To ensure our approach to executive reward remains relevant and competitive, we
continue to review these arrangements considering the changing business
environment.

CPLL

Chris Roberts

Chairman
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The Directors of Orora Limited

(‘Orora’ or the ‘Company’) present the
Remuneration Report (which forms part
of the Directors’ Report) prepared in
accordance with section 300A of the
Corporations Act 2001 for the Company
and its controlled entities (collectively,
the Orora Group) for the financial year
ended 30 June 2014.

(1) Includes remuneration from both Amcor and Orora.

Introduction

Structure of this report

Orora’s 2014 Remuneration Report is
divided into the following sections:

1. Company performance — A key driver
of remuneration

2. Executive remuneration at Orora

3. Outline of remuneration
arrangements at Orora

4. Executive Key Management Personnel
(KMP) remuneration for FY2013/14%

5. Executive KMP Service Agreements

6. Non-Executive Directors’
remuneration

Key Management Personnel

For the purposes of this report, Key
Management Personnel (KMP) include
each of the Directors, both executive and
non-executive, and nominated Senior
Executives who have authority and
responsibility for planning, directing and
controlling the activities of the Orora
Group either directly or indirectly.

“Executive KMP” refers to the KMP other
than the Non-Executive Directors (and
includes the Managing Director and Chief
Executive Officer). The use of the term
“Senior Executives” in this remuneration
report is a reference to the Managing
Director and Chief Executive Officer and
all of his direct reports (including the
other Executive KMP), not all of whom
meet the definition of a KMP.

Non—Executive Directors have oversight
of the strategic direction of the Group
but no direct involvement in the
day-to-day management of the business.
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1. Company performance - a key driver of remuneration

Orora has a strong performance-based culture. The Board seeks to foster this through rewarding executives for the achievement
of the Company’s short term and long term strategy and business objectives, with a view to generating above-average returns for
shareholders.

This report gives an overview of how the Company’s performance for FY2013/14 has driven remuneration outcomes for our
Senior Executives.

Table 1 below summarises key indicators of the performance of Orora and relevant shareholder returns over FY2013/14.

Effective 17 December 2013, the Orora Group demerged from Amcor Ltd. The demerger was implemented on 31 December 2013.
As a result of the corporate restructure to effect the demerger, the Orora Group’s statutory financial information as at 30 June 2014
does not represent the performance of the Orora Group as it is currently structured. Accordingly, the following table only includes
the pro forma financial results of the Orora Group for FY2013/14. This table will be expanded in future years to include Earnings Per
Share (EPS) growth and cumulative Total Shareholder Return (TSR) metrics, and a five-year summary of the Orora Group’s financial
results. Refer to page 22 for a reconciliation between the pro forma financial information and Orora Group’s segment financial
information sourced from the statutory accounts.

Table 1

Pro forma financials for year ended 30 June
EBIT (Sm)®@ 192.1
Dividends per ordinary share (cents) 6.0
Closing share price (S as at 30 June) 1.43
NPAT ($m)® 104.4

(1) For FY2013/14, pro forma financial performance (which forms the base for future performance assessment) is presented on a pre-significant items basis. For future
financial years, statutory financial performance will be presented on a post significant items basis (subject to Board discretion).

The Board has set challenging financial and non-financial performance targets for Senior Executives and has directly aligned Senior
Executive incentives to the achievement of those targets. The link is clear: when target performance is achieved, target rewards are
earned, and when above target performance is achieved, Senior Executives earn above target rewards. Where Company
performance does not meet the Board’s performance targets, Senior Executives will receive reduced or no benefit from their ‘at
risk’ short term or long term incentive components.

For FY2013/14, the average short term reward for the Executive KMP is at target levels, which aligns with overall Company
performance that slightly exceeded targets and market expectations. Performance for FY2013/14 has been determined on a pro
forma and pre significant items basis.

2. Executive remuneration at Orora

2.1 Summary of executive remuneration in FY2013/14

A summary of Orora’s remuneration arrangements for Executive KMP, key developments and outcomes for FY2013/14 are set out in
Table 2 opposite:
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Table 2

Fixed remuneration

At-risk remuneration (short term)

At-risk remuneration (long term)

Executive Annual specific Further
remuneration Payment Performance targets/ Key developments/ discussion
component vehicle measure performance link outcomes for FY14 in report
Cash, Performance Specific key Market and
Base Salary (Base) | superannuation or | against individual performance structural
or Fixed Annual | pension, other objectives which indicators based adjustments Section 3.2
Remuneration benefits form part of the on personal and resulting from ’
(FAR) annual salary company demerger
review process objectives
Two-thirds of any | Group safety Improvements in For FY2013/14, the
award is made measure Recordable Case average short term
annually in the Frequency Rate reward for the
form of a cash Executive KMP
payment following is at target levels,
the release of end which aligns with
of year results Group earnings Growth in EBIT overall Company
measure Earnings before erformance that
One-third of ( & p.
. Interest & Tax) slightly exceeded
any award is L
post significant targets and market
deferred for a . .
) items expectations.
period of two
int Performance for
Short Term years into _ FY2013/14 has
Incentive time-based Group return Improvement in been determined .
performance rights | measure ROAFE (Return on Sections 3.1
(STI) on a pro forma and and 3.3
Average Funds s . '
Employed) post pre significant items
) p .y .p basis. We will revert
significant items s
to a post significant
items basis from next
Group cash flow Improvement in year onwards.
measure operating free cash
flow
Personal Performance
strategic measure | against personal
strategic measure
in area of strategic
influence
Combination Return on Average | Compound annual | One grant of three
Rights/Option Funds Employed growth (CAGR) separate tranches
instrument (ROAFE) gate and of 5% in ROAFE with different
assessed over Earnings Per Share | off a base of performance periods
a 4-year (EPS) hurdle on the pro forma was made in
performance Options and 30 June 2014 FY2013/14 to account
period one-third of Rights | result of 9.3% for forfeited Amcor
. grants and a new
Grants are The Option CAGR of between .
. . . . Orora grant. Testing
determined using | exercise price for 5% (threshold) and | .
Long Term . ) in respect of each .
. Market Value the 2014 multi- 10% (maximum) . Sections 3.1
Incentive ) . . : tranche will occur
(LTI) (Rights) and Fair tranche grant is in EPS off a base in FY2016/17 and 3.4
\k:altue (Opka’tlons) $1.22 :gtjhe pr;oflc)‘:ma FY2017/18 and
utmaybe une FY2018/19
nominally adjusted result of 8.7 cents .
. respectively
via Board
discretion Relative Total Percentile ranking The next Oror.a grant
. will be made in
Shareholder above median FY2015/16, to be
Return (TSR) on (threshold) to 75th tested in F\'(2019/20
two-thirds of percentile
Rights (maximum) in TSR
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2.2 Remuneration strategy
Orora’s executive remuneration strategy is designed to:

e align remuneration outcomes to business outcomes and create long term shareholder value
e attract, motivate, reward and retain executive talent and be market-competitive for the duties being performed

* drive a high performance culture through linking a significant component of remuneration with the achievement of Orora’s
strategic and financial objectives.

2.3 Key management personnel
Particulars of KMP and Senior Executives’ qualifications, experience and special responsibilities are detailed on pages 8 to 12.

Set out in Table 3 below are the role titles of each KMP during FY2013/14.

Table 3

Name Title Commencement in role
Directors”

C | (Chris) Roberts Independent Non-Executive Director and Chairman 17 Dec 13®
N D (Nigel) Garrard Managing Director and Chief Executive Officer 11 May 09©@
G J (John) Pizzey Independent Non-Executive Director 17 Dec 13®
J L (Jeremy) Sutcliffe Independent Non-Executive Director 17 Dec 13W
A P (Abigail) Cleland Independent Non-Executive Director 1 Feb 14®
S L (Samantha) Lewis Independent Non-Executive Director 1 Mar 14%
Executive KMP

S G (Stuart) Hutton Chief Financial Officer 6 May 13©
D J (David) Lewis Group General Manager, Strategy 1Jan 14®

(1) C 1 Roberts, G J Pizzey and J L Sutcliffe were appointed as Non-Executive Directors of Orora on 17 December 2013 and became KMP from this date.

(2) N D Garrard was appointed as Managing Director of the business on 11 May 2009, whilst it was a subsidiary of Amcor, and became a KMP from this date. N D Garrard
was appointed Managing Director and Chief Executive Officer of Orora on 17 December 2013.

(3) A P Cleland was appointed as a Non-Executive Director of Orora on 1 February 2014 and became a KMP from this date.

(4) S L Lewis was appointed as a Non-Executive Director of Orora on 1 March 2014 and became a KMP from this date.

(5) S G Hutton was appointed as a Director of the Company and became a KMP on 6 May 2013, whilst it was a subsidiary of Amcor Ltd. He was not separately
remunerated for this role and resigned as a Director of Orora on 17 December 2013 prior to the Company’s listing on the Australian Securities Exchange on 18
December 2013. S G Hutton was appointed Chief Financial Officer of Orora on 17 December 2013.

(6) D J Lewis was appointed Group General Manger, Strategy on 1 January 2014 and became a KMP from this date.

(7) 1 (lan) Lewis, an employee of the Company, became a Director of the Company whilst it was a subsidiary of Amcor Ltd. He was not separately remunerated for this role
and resigned as a Director on 17 December 2013 prior to the Company’s listing on the Australian Securities Exchange on 18 December 2013 and is therefore not
considered a KMP for the purposes of this report.
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2.4 Remuneration governance
2.4.1 The Human Resources Committee

The Human Resources Committee is responsible for reviewing and making recommendations to the Board on matters including (but
not limited to):

* remuneration of Non-Executive Directors

* remuneration of the Managing Director and Chief Executive Officer, Executive KMP and other Senior Executives

e at-risk remuneration policies, and guidelines for all Orora executives

* talent management processes and programs — including succession planning for key leadership roles

e initiatives to deliver sustainable business success

e diversity across all Orora operations.

Through oversight of these matters, the Committee ensures that Orora’s Senior Executives are motivated to pursue the long term
growth and success of the Company and that there is a clear relationship between performance and remuneration.

Orora employs in-house remuneration professionals who provide data to the Human Resources Committee on remuneration
matters. This may take into consideration market information from external providers. Where appropriate, the Human Resources
Committee seeks advice from independent remuneration consultants in determining appropriate Senior Executive remuneration.
During FY2013/14, the Committee did not receive any remuneration recommendations from remuneration consultants in relation
to its KMP.

2.4.2 Hedging of securities

Executive KMP are prohibited from engaging in hedging arrangements over unvested securities issued under employee share plans.
In addition, vested securities held by Executive KMP (such as those to which the Minimum Shareholding Policy applies) must also
comply with this policy. (Note: Non-Executive Directors do not participate in Orora’s employee share plans.)

2.4.3 Minimum Shareholding Policy

To strengthen alignment of the interests of the Executive KMP with value creation for shareholders, they must build and maintain a
minimum shareholding of Orora shares. The Managing Director and Chief Executive Officer is required to build and maintain a
shareholding equivalent to 100% of fixed annual remuneration within six years of appointment and other Executive KMP are
required to build and maintain a shareholding equivalent to 50% of base salary within six years of appointment.

Once the relevant minimum shareholding has been reached, the Executive KMP must not dispose of Orora shares obtained from
awards under Orora’s equity based incentive schemes granted on or after 1 January 2014, where to do so would result in them
holding less than the relevant minimum shareholding. Further details can be found within the Corporate Governance section on our
website at:

http://media.ororagroup.com/documents/orora_minimum_shareholding_policy.pdf
2.4.4 Share Trading Palicy

The Board has implemented blackout periods during which all Orora employees (including Executive KMP) and Non-Executive
Directors are unable to trade in Orora shares. Further detail can be found within the Corporate Governance section on our website,
at:

http://media.ororagroup.com/documents/orora-share-trading-policy.pdf
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3. Outline of remuneration arrangements at Orora

3.1 Qutline of remuneration arrangements for Executive KMP

Orora remunerates the Executive KMP using a combination of fixed and variable plans, with a greater emphasis on variable
performance-based plans. Performance measures are carefully selected to ensure alignment with business imperatives. An
overview of these remuneration arrangements is included in Table 4 below.

Table 4
Other Executive
MD & CEO  KMP (approx.
(approx. % %
of total) of total)
Fixed® 40% 45%
Variable or ‘at risk’
Short Term Incentive (STI) cash and deferred performance rights 25% 25%
Purpose Cash to reward the achievement of Orora’s annual business objectives, and performance rights to build
equity ownership, align management incentives with shareholder value creation and act as a retention
incentive.
Term 1 year (cash) for two-thirds of the award and 2 years (deferred performance rights) for the remaining
one-third of the award following payment of the cash incentive.
Instrument Cash and Performance Rights
Performance * 0-10% Safety (reduction in recordable case frequency rate from previous year)
conditions'” * 0-95% Financial (which can include: Earnings per share (EPS), Earnings before interest and tax

(EBIT), Cash Flow, Working Capital, Return on Average Funds Employed (RoAFE))
* 0—70% personal strategic measure.
In addition to the above performance conditions, the performance rights component of the STl is

deferred for two years and is subject to continuation of employment by the Executive KMP (subject to
forfeiture in the event of voluntary termination or termination for cause).

Why these To incentivise continuous safety improvement; successful and sustainable financial business outcomes;
were chosen and annual objectives that drive long term business success and sustainability.
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Other Executive
MD & CEO  KMP (approx.

(approx. % %
of total) of total)
Variable or ‘at risk’
Long Term Incentive (LTI) 35% 30%

Purpose Reward the achievement of long term sustainable business outcomes
and value creation for shareholders.

Term 4 years

Instrument Share Rights and Share Options

Performance ROAFE gate and EPS hurdle for one-third of Share Rights and all Share Options. Relative Total
conditions Shareholder return (TSR) for remaining two-thirds of Share Rights.

Why these The combination of ROAFE and EPS represent a strong measure of overall business performance.
were chosen Having an exercise price for Share Options ensures that this performance translates into shareholder

value creation as no Share Options are earned unless the share price increases. The use of a relative
TSR condition for Share Rights provides a shareholder perspective of the Company’s relative
performance against comparable Australian ASX-listed companies.

Retention share/payment plan (CEO Award)

Purpose Used on a limited basis at recruitment to replace existing entitlements
from previous employers or as retention awards to existing executives.

Term Up to 5 years

Instrument Shares or cash

Performance Time restricted and continuation of employment (subject to forfeiture

conditions in the event of voluntary termination or termination for cause).

(1) Consists of base salary, retirement and other benefits. Retirement benefits are delivered under defined contribution funds for all Executive KMP. These and other
benefits are set by reference to regulatory and salary market requirements in the relevant employing jurisdictions.

(2) STI performance conditions are assessed using both quantitative and qualitative assessments. For FY2013/14, due to the demerger and restructure all financial
performance conditions were determined on a pre significant items basis. For future financial years, financial performance conditions will be determined on a post
significant items basis (subject to Board discretion). The outcomes for Senior Executives are reviewed by the Managing Director and Chief Executive Officer and are
reviewed and approved by the Human Resources Committee. This approach provides appropriate oversight and a rigorous review of the performance outcomes.

3.2 Fixed remuneration

Fixed remuneration for the Executive KMP is determined by referencing the market median remuneration for similar roles in similar
sized listed companies to Orora competing in comparable geographic locations to Orora. Consideration is also given to where
responsibilities extend beyond an Executive KMP’s own geographic location.

Fixed remuneration is set having regard to an individual’s responsibilities, performance, qualifications, skills and experience.
Business and individual performance is taken into consideration when setting and adjusting this element of remuneration, as well as
the ability to retain key talent.
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3.3 Short Term Incentive [STI)

The STl provides a reward to Executive KMP for meeting annual performance targets against a selected range of safety, financial and
priority project goals. These are measured at the Orora Group level. The Board believes that the STI provides appropriately
challenging targets for participants.

Two-thirds of any award is made annually in the form of a cash payment following the release of end of year results. One-third of
any award is deferred for a period of two years into time-based performance rights.

3.3.1 Details of STI deferred performance rights and awards

The Board considers the use of time-restricted equity in the form of deferred performance rights to be a key component of Orora’s
STl program. The use of deferred performance rights provides for greater talent retention and alignment with shareholders’
interests through exposure to Orora’s share price movements.

The number of performance rights to be allocated under the STI to the Executive KMP is based on:

* one-third of the total bonus payable following the end of the performance period

* the volume-weighted average price of Orora shares for the five trading days prior to 30 June (the end of the performance period).

In relation to FY2013/14, STl deferred performance rights for the period from 1 January to 30 June 2014 will be allocated to eligible
participants in September 2014 and disclosed in the 2015 Annual Report. Each Executive KMP’s allocation will be subject to a risk of
forfeiture if that member of the Executive KMP either voluntarily leaves Orora employment during the restriction period or if
employment is terminated for cause. Board discretion regarding vesting and/or forfeiture applies in all cases when an Executive
KMP leaves employment.

Details of potential Executive KMP STI payments, the proportion to be received for at ‘target’ performance, actual payments made
and the amounts forfeited by Executive KMP in respect of FY2013/14 are shown in Table 5 below.

Table 5
Total % % Deferred Deferred

STI STl value Earned Forfeited Cash STl perf. rights perf. rights
Name STl % range % target ($) in year in year (S) ($) (No. Rights)®
Executive Directors
N D Garrard 0% to 100% of TFR 62.7%® 752,948 100% 0% 611,939%W 141,009 97,9231@
Other Executive KMP
S G Hutton 0% to 75% of Base Salary 45.0%° 234,000 100% 0% 186,875% 47,125 32,725
D J Lewis 0% to 75% of Base Salary 26.3%% 131,250 100% 0% 87,500 43,750 30,381

(1) Deferred performance rights allocations were determined based on the volume-weighted average price of Orora shares for the five trading days prior to 30 June 2014
($1.44 per share). The cash and deferred performance rights will be granted in September 2014 and the deferred performance rights component of the STl award will
be disclosed in the 2015 Annual Report.

(2) As part of the Company’s demerger from Amcor Ltd, Amcor Ltd obtained an ASX waiver from the requirement in Listing Rule 10.14 to obtain separate shareholder
approval for the grant of deferred performance rights to N Garrard under the STI. This waiver was granted on the basis that, in approving the demerger on the terms
set out in the Demerger Scheme Booklet (which included a summary of the proposed STl award to N Garrard), Amcor Ltd shareholders effectively consented to the
issue of such securities to N Garrard. The Company intends that where deferred performance rights vest under the STI, the right to acquire a share in respect of each
deferred performance right will be satisfied by the Company arranging to acquire shares on behalf of N Garrard on market, however the Company may instead issue
new ordinary shares to N Garrard.

(3) The target STI percentages for FY2013/14 are a pro-ration of previous Amcor and new Orora STl arrangements. For the 2015 financial year, target STI percentages will
be: N Garrard 70.0%, S Hutton 52.5% and D Lewis 52.5%. The STI percentage target for D Lewis for FY2013/14 is based on his 1 January 2014 start date.

(4) Progress STl payments for N Garrard and S Hutton for the first half of FY2013/14 were made under the previous Amcor arrangements and paid fully in cash. These
payments did not include a deferred performance rights component.
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3.4 Long Term Incentive (LTI}
Orora’s LTl is the long term incentive component of the remuneration arrangements for Executive KMP.
A tranche is made up of two different incentive securities (Incentive Securities):

» Performance Rights to acquire fully paid ordinary shares in the Company (Rights)

* Options over fully paid ordinary shares in the Company (Options).
Two performance hurdles overlay each tranche, consisting of:

e Earnings per Share (EPS) hurdle (based on the Company’s compound annual growth rate (CAGR) in EPS over the relevant
Performance Period), with a separate minimum ‘gateway’ based on return on average funds employed (ROAFE)

» Relative Total Shareholder Return (TSR) hurdle which compares the TSR performance of the Company with the TSR performance
of each of the entities in a comparator group, with no gateway.

Table 6
EPS hurdle Relative TSR
(with a ROAFE gateway)
50% weighting 50% weighting
Options Rights Rights
(100% of Options) (1/3 of Performance Rights) (2/3 of Performance Rights)

The 2014 LTI offer to participants (excluding N Garrard) consisted of three separate tranches. This was because Executive KMP were
required to forfeit their participation in the 2012 and 2013 Amcor LTI awards (as a result of the demerger) as well as receive their

2014 Orora offer. As at the date of this report, the Managing Director and Chief Executive Officer has not received a grant under the
LTI. The 2014 LTI grant to N Garrard is subject to the receipt of separate shareholder approval at the 2014 Annual General Meeting.

A summary of key dates for each of the three tranches is contained in Table 7:

Table 7

Tranche Performance period Vesting

Tranche 1 1 January 2014 to 30 June 2016 Following the release of the full-year

(corresponding to the Amcor 2012 award) results for FY2015/16 (anticipated to be
in September 2016)®

Tranche 2 1 January 2014 to 30 June 2017 Following the release of the full-year

(corresponding to the Amcor 2013 award) results for FY2016/17 (anticipated to be
in September 2017)®

Tranche 3 1 January 2014 to 30 June 2018 Following the release of the full-year

(Orora 2014 LTI award) results for FY2017/18 (anticipated to be
in September 2018)®

(1) Vesting will occur prior to the ex-dividend date in each of these years.
3.4.1 RoAFE gateway EPS hurdle
RoAFE gateway

Incentive Securities which are subject to the EPS hurdle first need to meet a minimum RoAFE gateway in order to vest according to
the EPS vesting schedule (below).

ROAFE will be calculated as earnings before interest and tax (post significant items, subject to Board discretion) divided by the
average funds employed in each financial year at the 30 June testing date.
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The base starting point for this measure is 9.3%, being the pro forma RoAFE result as at 30 June 2014. The RoAFE gateway, using a
5% Compound Annual Growth Rate (CAGR) applicable to each tranche, is set out in Table 8 below:

Table 8
Tranche ROAFE gateway
Tranche 1 10.3%
Tranche 2 10.8%
Tranche 3 11.3%

If the ROAFE gateway for a tranche is not met in the relevant performance period set out above (Performance Period), all Incentive
Securities in that tranche which are subject to the EPS hurdle will lapse.

If the ROAFE gateway for a tranche is met in the relevant Performance Period, the Incentive Securities which are subject to the EPS

hurdle will vest in accordance with the EPS vesting schedule (below).

EPS hurdle

EPS measures the earnings generated by the Company attributable to each Orora share. EPS is calculated based on Net Profit After
Tax (NPAT) post significant items (subject to Board discretion) for the relevant financial year, divided by the weighted average

number of Orora shares on issue.

The growth in the Company’s EPS over the relevant Performance Period will be calculated as the increase in EPS over the base
of 8.7 cents, being the pro forma EPS in respect of FY2013/14. The compound growth in EPS will be expressed as a cumulative

percentage.

The percentage of Incentive Securities subject to the EPS hurdle which vest (subject to achievement of the ROAFE gateway) will be
determined based on the performance achieved against the EPS vesting schedule set out in Table 9 below, subject to any
adjustments for abnormal or unusual profit items that the Board, in its discretion, considers appropriate.

Table 9
% compound growth in EPS over the Performance Period % of Incentive Securities subject to EPS hurdle that will vest
At 10% p.a. or higher 100%
Between 5% p.a. and 10% p.a. Pro rata straight line vesting between 50% and 100%
5% p.a. 50%
Less than 5% p.a. Nil

3.4.2 TSR hurdle

TSR measures the growth in Orora’s share price together with the value of dividends declared and paid or any other returns of
capital during the Performance Period against companies ranked 50 to 150 on the S&P index (as at 1 January 2014) (Comparator

Group).

The share prices used to calculate the TSR of the Company and each Comparator Group company for the Performance Period will be

measured as follows:

* the opening share price is the volume weighted average price on the ASX of the Company or the applicable Comparator Group
company for the first five trading days of the Performance Period, and

to ensure the impact of share price volatility is minimised, the closing price will be the volume weighted average price on the ASX

of the Company or the applicable Comparator Group company for the 20 trading days ending on the last day of the Performance

Period.

The percentage of Rights subject to the TSR hurdle that vest in each tranche, if any, will be determined by reference to the
percentile ranking achieved by Orora over the relevant Performance Periods compared to the other entities in the Comparator

Group as outlined in Table 10 below:
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Table 10

Relative TSR ranking of Orora % of Rights subject to TSR hurdle that will vest

75th percentile or above 100%
Between 50th and 75th percentile Pro rata straight line vesting from 50% to 100%
50th percentile 50%
Below 50th percentile Nil

3.4.3 Key features of the Orora LTI

The applicable rules for the LTI (Plan Rules) contain forfeiture and clawback provisions which will apply if an Executive KMP
member is proven to have acted fraudulently, dishonestly or in a manner which brings Orora, the Orora Group or any company
within the Orora Group into disrepute.

The Board retains discretion to alter the vesting conditions of Options and Rights in the event of a material event (such as an
acquisition, divestment or change of control) or other strategic initiative that affects the Company’s capital structure and the
relevance of the vesting conditions.

Executive KMP are subject to the requirements of the Company’s Share Trading Policy when dealing with Incentive Securities. Any
dealing in respect of an unvested Right or unvested or unexercised Option is prohibited, unless the Board determines otherwise
or the dealing is required by law.

Incentive Securities do not carry any dividend or voting rights prior to vesting and, where applicable, prior to exercise.

Executive KMP are not obliged to participate in the LTI offer.

4. Executive KMP remuneration for FY2013/14

4.1 Grants of options and rights affecting remuneration

Table 11 below details awards granted that are still in progress (remain unvested) which impact Executive KMP remuneration for the
year ended 30 June 2014:

Table 11
Performance/
Grant year Grant type Instrument Vesting condition(s) Vesting Period Status
2014W Short Term Incentive Deferred Continuous service 1 September 2016 In progress
Performance Rights
Long Term Incentive  Share Options, - Return on average funds 30 June 2016 In progress
Share Rights employed to 30 June 2018
- Earnings per share
- Relative TSR
- Share price greater than
exercise Price
Retention Share/ Shares or cash Continuous service January 2014 to In progress
Payment Plan December 2016

(1) The STI deferred performance rights will be granted in September 2014 and disclosed in the 2015 Annual Report. The grants of the LTI occurred on 1 May 2014

(excluding to N Garrard). A separate resolution will be put to shareholders at the 2014 Annual General Meeting to approve a proposed three tranche grant of Options
and Rights to N Garrard under the LTI. The Retention Share/Payment Plan Awards to S Hutton and D Lewis were granted on 1 January 2014. Refer to Note 5.6.5 to the
Financial Statements for further information regarding the terms and conditions of the awards.
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5 Executive KMP service agreements

Remuneration and other terms of employment for the Executive KMP are formalised in service agreements. Specific information
relating to the terms of the service agreements is set out in the table below:

5.1 Summary of specific terms of Executive KMP service agreements

Table 14

Name Term Notice period Redundancy/termination payment

N D Garrard Open 12 months Greater of amount payable required by law and payment in lieu
of notice (12 months’ Total Fixed Remuneration).

S G Hutton Open 6 months Greater of amount payable required by law and payment in lieu
of notice (12 months’ base salary).

D J Lewis Open 6 months Greater of amount payable required by law and payment in lieu

of notice (12 months’ base salary).

6 Non-Executive Directors’ remuneration

6.1 Fee policy

The Non-Executive Director fee policy enables the Company to attract and retain high-quality Directors with relevant experience.
The fee policy is reviewed annually by the Human Resources Committee. The Non-Executive Director aggregate fee limit of
$1,600,000 was disclosed to shareholders in the Demerger Scheme Booklet and approved by Amcor Ltd shareholders as part of the
demerger.

As disclosed in the Demerger Scheme Booklet, Non-Executive Directors receive an annual fixed ‘base’ fee of $190,000 for their role
as Board members, plus additional fees for members and chairs of Board Committees. The Chairman receives an annual fixed fee of
$380,000, but does not receive additional fees for his involvement with Committees. There was no increase in Non-Executive
Director fees for the year to 30 June 2014.

6.2 Performance-based remuneration and minimum shareholding

Non-Executive Directors do not receive performance-based remuneration and are not granted equity instruments by Orora as part
of their compensation. This is consistent with the principles of independence and impartiality adopted by the Board.

6.3 Details of Non-Executive Directors’' remuneration for FY2013/14

Table 15
Superannuation Total Date of

Salary and fees Other benefits™ benefits compensation appointment
Non-Executive Directors
C | Roberts 195,234 2,511 9,160 206,905 17 Dec 13
G J Pizzey 109,446 1,513 8,888 119,847 17 Dec 13
J L Sutcliffe 112,135 1,508 8,888 122,531 17 Dec 13
AP Cleland 76,278 1,167 7,164 84,609 1Feb 14
S L Lewis 65,706 933 5,982 72,621 1 Mar 14
Total 558,799 7,632 40,082 606,513

(1) Other benefits include costs associated with directorship (inclusive of any applicable fringe benefits tax).
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6.4 Details of Non-Executive Directors’ ordinary shareholdings

Table 16
Movements during
FY2013/14

Balance at Balance at

1July 2013 Purchased Other® 30 June 2014
Non-Executive Directors
C | Roberts - 517,720 323,550 841,270
G J Pizzey - 20,000 46,468 66,468
J L Sutcliffe - 46,011 53,989 100,000
AP Cleland - 50,000 - 50,000
S L Lewis - 40,000 - 40,000

(1) Other changes represent Orora shares that were issued to eligible Amcor Ltd shareholders on implementation of the demerger of Orora from Amcor Ltd, as disclosed
in the Demerger Scheme Booklet.
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Corporate governance statement

The Board of Directors of Orora Limited
(Board) is committed to achieving and
demonstrating the highest standards of
corporate governance. The Board
continues to refine and improve the
governance framework and practices in
place to ensure they meet the interests
of shareholders.

Orora complies with the Australian
Securities Exchange Corporate Governance
Council’s Corporate Governance Principles
and Recommendations 2nd Edition (“the
ASX Principles”). This Statement
incorporates the disclosures required by
the ASX Principles, and generally follows
the order of the ASX Principles. Orora’s
main corporate governance practices are
summarised in this Statement. All practices
outlined in this Statement, unless otherwise
stated, have been in place for the reporting
period commencing on 17 December 2013
(being the effective date of the Company’s
demerger from Amcor Ltd prior to its
listing on the Australian Securities Exchange
(ASX) on 18 December 2013) and ending
on 30 June 2014, and as at the date of this
Statement.

Copies of the Board and Committee
Charters, and key corporate governance
policies or summaries, are publicly
available on Orora’s website at
www.ororagroup.com under the
“Investors” section. This website is
reviewed and updated regularly to
ensure that it reflects Orora’s most
recent governance information.

Principle 1:
Lay solid foundations for
management and oversight

Role of the Board

The Board is responsible for the
governance of the Company and

is accountable to shareholders for
guiding and monitoring the effective
management and performance of the
business. The Board has adopted a Board
Charter which sets out how its role,

powers and responsibilities are
exercised, having regard to principles of
good corporate governance, best market
practice and applicable laws. The Board
operates in accordance with the
principles set out in its Charter, which is
publicly available on Orora’s website.

Responsibilities of the Board

As set out in the Board Charter, the
responsibilities of the Board include:

* overseeing the management of the
Company and direction of its business
strategy, with the aim of increasing
value for shareholders

e providing strategic direction for, and
approving, the Company’s business
strategies and objectives

* providing oversight of the Company’s
occupational health and safety policies
and standards

* monitoring the operational and
financial position and performance of
the Company

» overseeing the identification of the
principal risks faced by the Company
and taking reasonable steps designed
to ensure that appropriate internal
controls and monitoring systems are
in place to manage and, to the extent
possible, reduce the impact of these
risks

* ensuring that financial and other
reporting mechanisms are put in place
by the Managing Director and Chief
Executive Officer that result in
adequate, accurate and timely
information being provided to the
Board and the Company’s shareholders
and the financial market as a whole
being fully informed of all material
developments relating to the Company

* appointing and, where appropriate,
removing the Managing Director and
Chief Executive Officer, approving
other senior executive appointments
and planning for executive succession

overseeing and evaluating the
performance of the Managing Director
and Chief Executive Officer, and other
senior executives, having regard to the
Company’s business strategies and
objectives

instituting and implementing
procedures for the annual review
and evaluation of the performance
of the Board

reviewing and approving remuneration
for the senior executives of the
Company

approving the Company’s budgets and
business plans and monitoring the
management of the Company’s capital,
including the progress of any major
capital expenditures, acquisitions or
divestitures

establishing procedures to ensure that
financial results are appropriately and
accurately reported on a timely basis
in accordance with all legal and
regulatory requirements

adopting appropriate procedures to
ensure compliance with all laws,
governmental regulations and
accounting standards

approving, and reviewing, the
Company’s internal compliance
procedures, including any codes of
conduct and taking all reasonable
steps to ensure that the business of
the Company is conducted in an open
and ethical manner

reviewing and amending the Board
and Committee Charters.

The role of the Managing Director
and Chief Executive Officer and
management

Day-to-day management of the
Company’s affairs and the implementation
of the corporate strategy and policy
initiatives are formally delegated by the
Board to the Managing Director and
Chief Executive Officer, and executive
management, in accordance with the
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Company’s delegated authority policy.
A summary of this policy is publicly
available on the Company’s website.

A summary of the key responsibilities
delegated to the Managing Director and
Chief Executive Officer and executive
management, as well as those reserved
to the Board, are set out in the Board
Charter. These delegations are reviewed
on a regular basis to ensure that the
division of functions remains appropriate
to the needs of the Company.

Board processes

The Board has scheduled up to six
meetings during the year plus strategy
meetings and any supplementary
meetings that may be necessary to
address any significant matters that arise.
The agenda for such meetings is
prepared in conjunction with the
Chairman, the Managing Director and
Chief Executive Officer, and the Company
Secretary.

Standing items include the Managing
Director and Chief Executive Officer’s
report, business group operating reports,
financial reports, strategic matters and
governance and compliance updates.

All submissions are circulated in advance
to allow the Board time to review and
give due consideration to each report.

The Board has access to senior
executives and management, and
independent advisers. In addition

to regular presentations by senior
executives and management to the
Board, Directors have other opportunities
to interact with management and team
members on specific matters, as well as
during visits to business units and plants.

To ensure that the responsibilities of the
Board are upheld and executed to the
highest level, the Board has established
the following Board committees:

¢ Audit and Compliance

e Executive
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¢ Human Resources

* Nomination.

Each of these committees has charters
and operating procedures in place, which
are reviewed on a regular basis. The
Board may establish other committees
from time to time to deal with matters
of special importance. The committees
have access to senior executives and
management, as well as independent
advice. Copies of the minutes of each
committee meeting are made available
to the full Board, and the Chairman

of each committee provides an update
on the outcomes at the Board meeting
that immediately follows the committee
meeting.

The Board has also established a
framework for the management of the
Company based on appropriate ethical
standards, including a system of internal
control and a business risk management
process.

Agreements with Directors
and senior executives

Non-Executive Directors are appointed
pursuant to a formal letter of
appointment and a deed of appointment,
which set out the key terms relevant to
the appointment, including the term of
appointment, the responsibilities and
expectations of Directors in relation to
attendance and preparation for all Board
meetings, appointments to other boards,
the procedures for dealing with conflicts
of interest, and the availability of
independent professional advice.

Non-Executive Directors are expected to
spend a reasonable amount of time each
year preparing for and attending Board
and committee meetings and associated
activities. The commitments of Non-
Executive Directors are considered by the
Nomination Committee prior to the
Directors’ appointment to the Board and
are reviewed each year as part of the
annual performance assessment.

The Company also has in place a written
agreement with the Managing Director
and Chief Executive Officer and each
senior executive setting out the terms
and conditions of their employment and
the obligations they are required to fulfil
in their role. Each candidate is required
to accept all terms and obligations as a
condition of their employment.

The Company’s practice is to allow its
Executive Directors to accept appointments
outside the Company with prior written
approval of the Board.

Senior executive
performance evaluation

The Company has an established
process for the induction of new senior
executives, to enable new senior
executives to gain an understanding
of the company’s financial position,
strategies, operations and risk
management policies, as well as to
actively participate in accordance with
their role, at the earliest opportunity
following appointment.

A performance evaluation for senior
executives is scheduled to take place
every six months, and last took place

in July—August 2014, in compliance

with the established evaluation process,
including emphasis on demonstrating
Orora’s values. The Company’s policy for
senior executive reward and evaluation
(Senior Executive Reward and Evaluation
Policy), upon which the evaluation
process is based, is published on the
Company’s website.



Principle 2:
Structure the Board
to add value

The members of the Board as at the date
of this Statement are set out below.
Details of each Board member’s
experience, expertise, and qualifications
are set out on page 9 of this report.

e ClRoberts (Chairman) — Independent
Non-Executive Director

¢ N D Garrard — Managing Director
and Chief Executive Officer

* AP Cleland — Independent
Non-Executive Director

e S L Lewis —Independent Non-Executive
Director

* GJ Pizzey — Independent
Non-Executive Director

¢ J L Sutcliffe — Independent
Non-Executive Director

Composition of the Board

The Board is committed to ensuring it is
comprised of individuals who collectively
have the appropriate skills and
experience to develop and support the
Board’s responsibilities and objectives.
The Board’s composition is determined
based on criteria set out in the
Company’s Constitution and the Board
Charter, including:

* a majority of Independent Non-
Executive Directors and a Non-
Executive Director as Chairman

* a majority of Directors having
extensive knowledge of the Company’s
industries, and those who do not,
having extensive expertise in
significant aspects of financial
reporting and risk management of
large companies

e a number of Directors having
experience in the countries in
which the Company operates

* re-election of Directors at least every
three years (except for the Managing
Director and Chief Executive Officer).

The Board seeks to ensure that:

e at any point in time, its membership
represents an appropriate balance
between Directors with experience
and knowledge of the Group, and
Directors with an external or fresh
perspective

e there is a sufficient number of
Directors to serve on Board
Committees without overburdening
the Directors or making it difficult for
them to fully discharge their
responsibilities

¢ the size of the Board is appropriate to
facilitate effective discussion and
efficient decision making.

In reviewing its membership, the Board
adheres to Orora’s diversity framework
“Talent through Diversity“. Further detail
about this policy is set out below on page
58 of this report.

Directors’ independence

The Board has adopted specific principles
in relation to Directors’ independence.
These state that to be deemed
independent, a Director must not be a
member of management and must
comply with various criteria including:

* not being a substantial shareholder of
the Company or otherwise associated
directly or indirectly with a substantial
shareholder of the Company

* not, within the past three years, having
been employed in an executive
capacity by the Company or another
Group member, or having been a
Director within three years after
ceasing to hold any such employment

* not, within the past three years, having
been a professional adviser to the
Company or Group either as a
principal, a material consultant, or an
employee materially associated with
the service provided

* not being a partner in or controlling
shareholder, or executive officer of a
material supplier or customer of the
Company or Group, or otherwise being
associated, directly or indirectly (to
any significant extent), with a material
supplier or customer

not having a material contractual
relationship with the Company or
Group other than as a Director of
the Company

being free from any interest and

any business or other relationship
that could, or could reasonably be
perceived to, materially interfere with
the Director’s ability to act in the best
interests of the Company

having the capacity to devote the
necessary time to the important tasks
entrusted to him/her as a Director of
the Company.

The Board undertakes an annual

review of the extent to which each
Non-Executive Director is independent,
having regard to the criteria set out in

its Charter and any other relevant
relationship of the Non-Executive
Director. As at the date of this Statement,
the Board considers that each Non-
Executive Director is independent. As
part of this review process, each Director
is required to make an annual disclosure
of information based on the
independence criteria to the Board.

The Board has agreed that, in the absence
of special circumstances, the tenure for
Non-Executive Directors should be
limited to a maximum of ten years, to
ensure Directors remain demonstrably
independent, with a view to the best
representation of the interests of
shareholders. The Board Charter reflects
this policy. The Charter contemplates
that a Non-Executive Director will resign
at the next annual general meeting after
that Director has served nine years on
the Board, in the absence of special
circumstances.
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Term of office held by each Director

The term of office of each Director as at
the date of this Statement is outlined on
page 40 of this report.

The role of the Chairman

The Board Charter provides that the
Chairman should be an Independent
Director and should not be the Managing
Director and Chief Executive Officer

of the Company. The Chairman is
responsible for the leadership of the
Board, including taking all reasonable
steps to ensure that the Board functions
effectively, and for communicating

the views of the Board to the public.
The particular responsibilities of the
Chairman are outlined in the Board
Charter, and include:

* setting the agenda for the matters
to be considered at meetings of
the Board

managing the conduct at, and
frequency and length of, Board
meetings so as to provide the Board
with an opportunity to have a detailed
understanding of issues affecting the
Company

facilitating open and constructive
communications between members
of the Board and encouraging their
contribution to Board deliberations.

In accepting the position, the Chairman
has acknowledged that the role will
require a significant time commitment
and has confirmed that other positions
will not hinder the effective performance
of the role of Chair.

Nomination Committee

The Nomination Committee of the Board
oversees the appointment and induction
process for Directors and Board
Committee members, and the selection,
appointment and succession planning
process of the Company’s Managing
Director and Chief Executive Officer.
Details of the nomination, selection and
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appointment processes are available in
the Nomination Committee Charter on
the Company’s website.

The Nomination Committee’s Charter
sets out the Committee’s responsibilities,
which include making recommendations
to the Board on the appropriate skill mix,
personal qualities, expertise and diversity
of each position, following the annual
assessment of the Board. When a
vacancy exists or there is a need for
particular skills, the Committee, in
consultation with the Board, determines
the selection criteria based on the skills
deemed necessary. The Committee
identifies potential candidates with
advice from an external consultant
where appropriate. The Board then
appoints the most suitable candidate.
Board appointees must stand for election
at the next annual general meeting of
shareholders.

The Committee also makes
recommendations to the Board and
oversees implementation of the
procedure for evaluating the Board’s
performance, as well as oversees and
makes recommendations to the Board
in respect of any ongoing training
requirements of Directors.

The Nomination Committee comprises
three Independent Non-Executive
Directors, and the Chairman of the
Board is Chairman of the Committee.
The names of the members as at the
date of this Statement are set out below
and further details of their profiles are
set out on page 9 of this report.

e C | Roberts (Chairman) — Independent
Non-Executive Director

* GJ Pizzey — Independent
Non-Executive Director

¢ J L Sutcliffe — Independent
Non-Executive Director

Nomination Committee members are
not involved in making recommendations
to the Board in respect of themselves.

All Nomination Committee matters were
dealt with by the full Board during the
financial year.

Board skills matrix

The Board recognises that having a

range of different skills, backgrounds

and experience represented amongst its
Directors is important to ensure robust
decision-making processes, with a
diversity of viewpoints and to developing
and achieving the Company’s strategic
aims.

The range of skills, backgrounds and
experience currently represented on
the Board include senior roles in retail,
consumer goods, packaging, food and
beverage manufacturing, resources
and mining, recycling and management
consultancy, as well as qualifications
across a range of areas including
business management, human resources,
economics, accounting, risk
management, audit, corporate
governance, strategy and law.

The Nomination Committee is
responsible for regularly reviewing the
succession plans in place for membership
of the Board to ensure than an
appropriate mix of skills, experience,
expertise and diversity is maintained.

Board and committee
performance evaluation

Each year, the Board undertakes an
evaluation of its collective performance.
The process for conducting this
evaluation, along with a non-exhaustive
list of criteria which may be considered in
evaluating the performance of the Board,
is set out in the Nomination Committee
Charter which is available on the
Company’s website. The performance of
each Board Committee and the Chairman
is assessed annually by the Board.

The Chairman