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1)

Statement of Earnings

Fourth Quarters Ended December 31st
(Millions of Cdn $, except per share data)

Net of currency

translation &
2004 2003 Change divestitures
Sales $ 3727 $ 346.7 +7.5% +13%
EBITDA 41.6 37.2 +11.8% Net of currency
Depreciation and amortization 13.9 154 "ansftd'?vne’;::zf:g“ons
Operating income 27.7 21.8 +27.1% +51%
Interest expense (net) 5.2 5.3
Earnings before unusual items and income taxes 22.5 16.5 +36.4%
Unusual items - net gain (loss) (2.3) 4.3
Earnings before income taxes 20.2 20.8 (2.9%)
Income taxes 6.3 3.4
Net earnings $ 139 $ 174 (20.1%)
Tax rate before unusual items 29.5% 20.3%
Net of y
Per Class B Share ﬁagsfal:.rgﬁngf
Net earnings $ 043 $ 054  (20.4%) transactions
Earnings before unusual items $ 050 $ 041 +22.0% +51%
Cash flow before unusual items $ 092 $ 0.89 +3.4%

Comparatives impacted slightly by acquisition — Label Apex (Jul/04); and divestiture — Label Winnipeg (Jul/04)

1)
2)

Sales, excluding negative currency translation and divestitures, were up 13% due to volume growth

E.P.S. reduced by $0.02 for the quarter due to currency translation. E.P.S. also affected by US$ currency
transactions at lower rates than 2003 — E.P.S. effect a further $0.10. Otherwise, E.P.S. before unusual
items would have been up 51%




1) Sales

EBITDA
Depreciation and amortization

Operating income
Interest expense (net)

Earnings before unusual items and income taxes
Unusual items - net gain (loss)

Earnings before income taxes
Income taxes

Net earnings
Tax rate before unusual items

Per Class B Share

Net earnings
2) Earnings before unusual items
Cash flow before unusual items

Statement of Earnings

Years Ended December 31st
(Millions of Cdn $, except per share data)

2004 2003
$15185 $15184
169.4 168.8
68.4 67.4
101.0 101.4
215 23.0
79.5 78.4
(0.9) (6.6)
78.6 71.8
19.4 18.8
$ 592 $ 53.0
28.0% 26.0%
$ 184 $ 164
$ 178 $ 180
$ 380 $ 388

Change
+0.0%
+0.4%

(0.4%)

+1.4%

+9.5%

+11.7%

+12.2%
(1.1%)
+0.3%

Net of currency
translation &

divestitures
+10%

Net of currency
translation, transactions

& divestitures_

+26%

Net of currency
translation &

transactions_

+17%

Comparatives impacted slightly by acquisition — Lucas (Jun/03), Pachem JV (Jul/03), Label Avery Europe

(Oct/03), Colep JV (Jul/04) & Label Apex (Jul/04); and divestitures — Custom Grimsby U.K. (Jul/03), 4
Container non-core business units to IntraPac (end of Aug/03) & Label Winnipeg (Jul/04)

1)

2)

Sales, excluding negative currency translation and divestitures, were up 10% due to volume growth &
acquisitions

E.P.S. reduced by $0.05 for the year due to currency translation. E.P.S. also affected by US$ currency

transactions at lower rates than 2003 — E.P.S. effect a further $0.27 from currency transactions;
excluding currency hedges and translation, E.P.S. before unusual items would have been up 17%




Earnings per Class B Share

Years Ended December 31st
(Millions of Cdn $, except per share data)

Q4 YTD

2004 2004

Before Unusual Items $ 0.50 $1.78
Gain on sale of Leeds U.K. property (relocation costs Q4) (0.03) +0.18
Repatriation of capital (foreign exchange loss) (0.04) (0.04)
Gain on sale of Winnipeg Label operation - +0.14
Plastic restructuring costs & asset write-downs - (0.18)
Label asset write-downs - (0.04)

Net Earnings $0.43

$1.84




E.P.S. Bridge before Unusual Items
Fourth Quarters Ended December 31st

(Millions of Cdn $, except per share data)

Operations

Interest rate swaps
Corporate costs

Share buy-back

Foreign currency translation

Foreign currency hedging transactions

4Q 03

4Q 04

4th Quarter

2004
VS.
2003

$0.41
+0.20
(0.01)
+0.02
(0.02)
(0.10)

$0.50

YTD O3

YTD 04

2004
VS.
2003

$1.80
+0.26
+0.02
+0.02

(0.05)
(0.27)

$1.78

2002

2003

Full Year

2003
VS.
2002

$1.70
+0.10
+0.06
(0.02)
+0.08
(0.12)

$1.80




Impact of Changes in Exchange Rates

Currency Translation:

2003 — Negative effect of U.S. dollar (down 11% on average from $1.57 in 2002);

partly offset by Euro strength ($1.58 average for the year)

2004 — U.S. dollar averaged $1.30 vs. $1.40 in 2003 for the year (down 7%), partly

offset by Euro strength ($1.62 average for the year)
2005 — Potentially similar to 2004

Currency Transactions (U.S. $ Forward Hedges):

2003 — Benefited by having sold forward U.S. dollars at $1.59 for full year (vs.

$1.40 actual)

2004 — Sold forward a good part of 2004 at $1.35

2005 — Sold forward a good part of 2005 at $1.23 (Annual negative impact on

hedges: $0.14 E.P.S.)

2004 Act
VS.

2003 Act
VS.

Negative Impact of Currency on E.P.S. 2003 Act || 2002 Act
Currency translation $0.05 (| $0.12
Currency transactions $ 0.27 -

Total Negative Impact $032 | $0.12




Balance Sheet

As At December 31st
(Millions of Cdn $, except Book Value per Share)

2004 2003 Change

Net working capital (receivables, inventory,

prepaids, payables and accruals) $ 577 $ 56.9 +1.4%

Capital assets (net) $ 4718 $ 4428 +6.5%
Intangible assets $ 275 $ 19.1  +44.0%
Goodwill $ 3155 $ 298.0 +5.9%
Total assets $ 12741 $ 1,191.9 +6.9%

1) Net debt (net of cash and cash equivalents) $ 355.0 $ 345.0 +2.9%
2) Shareholders' equity $ 449.0 $ 4189 +7.2%
3) Book value per B Share $ 1395 $ 13.06 +6.8%
Total shares outstanding (in millions) 32.5 32.4 +0.3%

As at Dec 315t: $1 Cdn = $0.768 U.S. in 2004 versus $0.714 U.S. in 2003 (7% change)

Balance sheet items affected compared to Dec 315!, 2003 due to currency translation:

1) Net debt decreased by $25.7 million
2) Shareholders’ equity decreased by $17.5 million
3) Book value per share decreased by $0.54



Debt Summary

As At December 31st
(Millions of Cdn $)

Increase
2004 2003 (Decrease)
Bank advances $ 394 % 7.5 $ 31.9
Long-term debt - senior notes
(2004 - $304.9 MM U.S., 2003 - $314.3 MM U.S)) 366.5 407.5 (41.0)
Long-term debt - all other 20.5 11.8 8.7
Total debt 426.4 426.8 (0.4)
Cash and cash equivalents (71.4) (81.8) 10.4
Net debt $ 3550 $ 345.0 $ 10.0
Net debt to total capitalization 44.2% 45.2%

» Bank advances and debt included CCL’s share of ColepCCL JV’s debt of C$40.6

million & cash of C$4.7 million
» Net debt to total capitalization: Sep/04 —47.1%

» Next repayment on senior notes - $9.4 million U.S. due Sept. 2005 (annual E.P.S.

impact of $0.02)

» Compared to December 2003, net debt has reduced by $25.7 million due to currency

translation



Cash Flow Highlights

Years Ended December 31st
(Millions of Cdn $)

Inflows: 2004 2003
Net earnings $ 592 $ 530
Depreciation and amortization 68.4 67.4
Stock-based compensation 0.2 -
Future income taxes 8.1 8.0
1) Unusual items (2.0) 4.3
Gross Cash Inflow 133.9 132.7
Outflows:
2) Netincrease (decrease) in non-cash operating working capital (1.1) 3.2
Additions to capital assets 111.7 112.2
3) Dividends 12.5 11.5
Other 2.3 2.5
Gross Cash Outflow 125.4 129.4
Net Cash Outflow - Normalized 8.5 3.3
1) Proceeds on disposals 17.0 77.2
Business acquisition including net debt assumed (61.6) (115.8)
Repurchase of shares, net of issuance 0.6 (18.0)
Net Cash Outflow (35.5) (53.3)
Non-cash Item:
Translation of foreign denominated debt, mainly U.S. dollars 25.5 74.6
Decrease (Increase) In Net Debt $ (10.0) $ 21.3

1) Related to Label’'s asset write-downs, disposal of Winnipeg & Leeds property, and Plastic
restructuring & asset write-downs

2) Working Capital Days: 16 days in 2004 vs. 15 days in 2003, 22 days in 2002 and 35 days in 2001
3) Higher dividend payout by 11% in 2Q04 (43% increase in dividend payout — 1998 to 2005)



Capital Spending Highlights
Years Ended December 31st, 2004
(Millions of Cdn $)

Capital
Divisions Spending Depreciation Difference Major Investment Projects
Custom Manufacturing $ 198 $ 201 $ (0.3) German expansion $ 1.7
Danville Unilever line $ 1.2
$ 29
Container 44.9 17.4 27.5  Penetang (3 new Aerosol lines) $ 22.9
Penetang (land & bldg expansion) 3.4
$ 263
Label 46.7 25.9 20.8 New plant (Wakefield UK.) $ 9.5
Nilpeter press (Shelton U.S.) 2.6
Building renovation (Shelton U.S.) 3.0
Nilpeter press (Leeds U.K.) 2.8
Arsoma press (Etobicoke CAN) 3.0
Arsoma press (Sioux Falls ECL U.S.) 2.2
Land & building (Poland) 0.7
Nilpeter press (Bangkok Thailand) 1.7
$ 255
Corporate 0.3 0.8 (0.5)
$ 1117 % 642 % 47.5 Total Major Spending $ 54.7

10



1)

2004 2003

Custom Manufacturing $ 372 $ 441
Container 17.2 31.3
Label 55.0 35.1

109.4 110.5
Corporate expense 8.4 9.1
Operating Income 101.0 101.4
Interest expense (net) 21.5 23.0
Earnings before unusual items and income taxes 79.5 78.4
Unusual items - net gain (loss) (0.9) (6.6)
Earnings before income taxes $ 786 $ 718

Income From Operations
Years Ended December 31st

(Millions of Cdn $)

Change

(15.6%)
(45.0%)
+56.7%

(1.0%)
(7.7%)
(0.4%)
(6.5%)

+1.4%

Excl. currency
translation,

transactions &

divestitures

(1.6%)
(1.4%)
+69.3%

+22.4%

Interest expense lower due to savings on Sept 2003 debt repayment - $0.8 million;
interest rate swaps - $0.8 million; and currency translation - $0.8 million; offset in part
by acquisition debt & lower interest income - $0.9 million
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1)

Custom Manufacturing
Fourth Quarters Ended December 31st

Excl.
currency

translation &
(in millions of Cdn dollars) 2004 2003 % transactions
Sales $ 199.6 $ 185.3 7.7% +11.7%
Operating Income $ 9.7 $ 11.3 (14.2%) +3.5%
Return on Sales 4.9% 6.1%
Return on Service Revenue 15.9% 18.3%
EBITDA $ 13.7 $ 15.5 (11.6%)

North America:

1) Excluding currency translation, North American sales were up 13% for the quarter compared to 2003; unit
volume was up 10%

> Income contribution has been positively affected by stronger demand and lower operating costs partially
offset by unfavourable product mix and impact of lower value USD

> Rexdale, ON operation’s profit margins were affected by the lower value of the U.S. $ which reduced
income by $1.9 million compared to 2003 in the fourth quarter

> Unilever closed their sole N.A. aerosol manufacturing operation and outsourced to CCL and one other
competitor. The business award is for 5 years and includes an investment by Unilever in CCL’s plant
infrastructure. New business commenced late 2004

Europe:

1) Excluding currency translation, European sales were up 8% for the quarter compared to 2003

> European income was higher due to strong contribution of the ColepCCL operation as compared to the
income from the Division’s former German & U.K. plants last year

>

ColepCCL joint venture in Europe completed July 12, 2004 has been accretive to earnings (3¢ YTD)



Custom Manufacturing
Years Ended December 31st

Excl.
currency
translation &
(in millions of Cdn dollars) 2004 2003 % transactions
1) Sales $ 800.3 $ 801.0 (0.1%) +3.8%
Operating Income $ 37.2 $ 44.1 (15.6%) (1.6%)
Return on Sales 4.6% 5.5%
Return on Service Revenue 15.6% 17.2%
EBITDA $ 58.2 $ 63.3 (8.1%)

North America:

1) Excluding currency translation, North American sales were up 6% for the year compared to 2003; unit
volume was up 2%

Europe:

1) Excluding currency translation, European sales were down 7% for the year compared to 2003 due to 40%
Joint Venture of ColepCCL vs. 100% ownership of Germany and U.K. until July 2004



Custom Manufacturing

Unit Volume - Millions
Fourth Quarters Ended December 31st

4th QUARTERS YTD

2004 2003
ACT ACT Change

2004 2003
ACT ACT Change

Aerosol / sticks - North America 934 106.1 (12.0%)
Liquid - North America 102.3 72.4 41.3%

3821  421.8 (9.4%)
365.7 3121  17.2%

Total North America 195.7 1785 9.6% 7478  733.9 1.9%

Note: Excludes ColepCCL
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Container
Fourth Quarters Ended December 31st

Excl. currency
translation &

(in millions of Cdn dollars) 2004 2003 % transactions
1) Sales $ 533 $ 47.9 11.3% +18.2%

Operating Income $ 4.2  $ 4.0 5.0% +50.0%

Return on Sales 7.9% 8.4%

EBITDA $ 8.3 $ 7.9 5.1%

% of Sales 15.6% 16.5%

1) Excluding foreign currency translation, sales were up 18% for the quarter compared to 2003

» Aluminum Container continues to benefit from strong demand. Backlog continues to remain
high even as new capacity is added to meet demand and to improve service levels. Certain
production requirements are being outsourced to satisfy this production shortfall demand until
the new lines are installed and operating at expected output levels.

» Penetanguishene, ON operation’s profit margins were affected by the weak U.S. $ and these
contracts reduced income in the fourth quarter by $1.5 million compared to 2003

» Plastic impacted by weak demand for closures, unfavourable product mix, and operational
iIssues including higher scrap rates and inventory obsolescence. Posted a small loss in 4Q04
but outlook for 2005 is improved due to new volume, improved operating structure and lower
overhead

15



Container
Years Ended December 31st

Excl. currency
translation &

(in millions of Cdn dollars) 2004 2003 % transactions
1) Sales $ 2127 $ 294.8 (27.8%) +4.3%

Operating Income $ 172 $ 313 (45.0%) (1.4%)

Return on Sales 8.1% 10.6%

EBITDA $ 349 $ 535 (34.8%)

% of Sales 16.4% 18.1%

1) Excluding foreign currency translation, sales were up 4% for the year compared to 2003

16



Container
Actual Unit Volume Comparison

Aerosol Cans & Beverage Bottles

Plastic Tubes

Q4 2004 YTD 2004
VS. VS.
Q4 2003 YTD 2003

+24.2% +22.3%

i (5.6%)

Year 2003
VS.
Year 2002

+14.8%

(2.7%)

17
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Label

Fourth Quarters Ended December 31st

Excl.
currency
translation &
(in millions of Cdn dollars) 2004 2003 % divestitures
1) Sales $119.8 $113.5 +5.6% +12.7%
Operating Income $ 159 $ 92 +72.8% +89.8%
Return on Sales 13.3% 8.1%
EBITDA $ 21.3 $ 16.2 +31.5%
% of Sales 17.8% 14.3%

Excluding foreign exchange and dispositions, sales were up 13%

Sales growth in Personal Care North America and Europe very strong with key global customers and new
launches

Sales growth for the Specialty business in North America strong due primarily to agchem

Healthcare business in US & Canada much improved & the Healthcare business in Europe is solid

Food and beverage business at Pachem Europe up substantially in sales and income

Good outlook for first quarter 2005

The greenfield facility in Thailand commenced operation in 2004, operated at a profit for the quarter and the
year; production capacity is expected to grow due to strong customer demand in the Asian Personal Care
market

CCL acquired the Steinbeis Packaging business on Jan 31/05 for approximately $80 million in cash.
Steinbeis’ plants are located in Germany, France, U.S. and China. The Steinbeis transaction is expected to
be accretive to earnings in 2005

18



(in millions of Cdn dollars)
1) Sales

Operating Income
Return on Sales
EBITDA

% of Sales

Label

Years Ended December 31st

Excl.
currency
translation &

2004 2003 % divestitures

$505.5 $422.6 +19.6% +26.6%
$ 55.0 $ 35.1 +56.7% +69.3%

$ 83.6 $ 59.9 +39.6%

1) Excluding foreign exchange and dispositions, sales were up 27%
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