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Statement of Earnings for Continuing Operations

Second Quarters Ended June 30th
(Millions of Cdn $, except per share data)

Excludes Discontinued Operations - Custom Manufacturing North America sold May 17, 2005

Net of currency
2005 2004 Change t—m
1) Sales $ 2801 $ 2320 +20.7% +28%
Income before undernoted items 43.7 30.6 +42.8% Net of currency
Depreciation and amortization 16.2 13.7 trans aon. [a1sactons
Operating income 27.5 16.9 +62.7% +84%
Interest expense, net 5.3 4.7
22.2 12.2  +82.0%
2) Unusual items - net loss (15.5) 0.0
Earnings before income taxes 6.7 12.2 (45.1%)
3) Income taxes 1.6 3.1
Net earnings from continuing operations $ 51 $ 9.1 (44.0%)
Tax rate before unusual items & tax benefit 26.8% 25.4%

Comparatives impacted by acquisitions — Label Steinbeis (Feb/05); Colep JV (Jul/04); Label Graphiques Apex
(Jul/04); and divestiture — Label Winnipeg (Jul/04)

1) Sales, excluding negative currency translation and divestitures, were up 28% due to volume growth &
acquisitions

2) Related to Mexico Container business restructuring and asset write-down of $3.8M, and impairment
of IntraPac L.P. investment of $11.7M, totaling $15.5M ($15.4M after tax)

3) Includes $4.3M income tax benefit from previously unrecognized tax losses 9



Statement of Earnings for Continuing Operations

Six Months Ended June 30th
(Millions of Cdn $, except per share data)

Excludes Discontinued Operations - Custom Manufacturing North America sold May 17, 2005

Net of currency
translation &
2005 2004 Change divestitures
1) Sales $ 5458 $ 4727 +15.5% +22%
Income before undernoted items 87.1 64.7 +34.6% Net of currency
Depreciation and amortization 31.7 27.1 Hans 01, ASAcions
Operating income 55.4 37.6  +47.3% +66%
Interest expense, net 10.6 9.1
44.8 285  +57.2%
2) Unusual items - net loss (15.5) 0.0
Earnings before income taxes 29.3 28.5 +2.8%
3) Income taxes 8.1 7.9
Net earnings from continuing operations $ 212 $ 206 +2.9%
Tax rate before unusual items & tax benefit 27.8% 27.7%

Comparatives impacted by acquisitions — Label Steinbeis (Feb/05); Colep JV (Jul/04); Label Graphiques Apex
(Jul/04); and divestiture — Label Winnipeg (Jul/04)

1) Sales, excluding negative currency translation and divestitures, were up 22% due to volume growth &
acquisitions

2) Related to Mexico Container business restructuring and asset write-down of $3.8M, and impairment
of IntraPac L.P. investment of $11.7M, totaling $15.5M ($15.4M after tax)

3) Includes $4.3M income tax benefit from previously unrecognized tax losses 3



Earnings per Class B Share
Periods Ended June 30t

Second Quarter Six Months

2005 2004 2005 2004
From Continuing Operations * $ 0.16 $ 0.28 $ 0.66 $ 0.64
Net Loss from Unusual Items and Tax Benefit $ 0.35 $ - $ 0.35 $ -
included in Continuing Operations
From Discontinued Operations * $ 006 $ 009 |$ 017 $ 0.19
Gain on Sale of Custom Mfg - N.A. *$ 331 $ - $ 331 $ -
Net Earnings (sum of ) $ 353 $ 037 |$ 414 $ 0.83

Second Quarter:

E.P.S.reduced by $0.03 for the quarter on continuing operations due to currency
translation and $0.02 for currency transactions.

Six Months:
E.P.S.reduced by $0.05 for the six months on continuing operations due to currency

translation and $0.04 for currency transactions.



Impact of Changes in Exchange Rates

Currency Translation:

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 — U.S. dollar averaged $1.24 vs. $1.34 for the 6 months (down 8%) and Euro
was $1.59 (down 3%) vs. last year

Currency Transactions (U.S. $ Forward Hedges):
2004 — Sold forward a good part of 2004 at $1.35 (Actual average rate was $1.30)

2005 — Sold forward a good part of 2005 at $1.26. Wound up Custom hedges on
disposition for a cost of $0.9 million charged to gain on sale

Continuing Operations As_
only Reported
2Q05 Act | 2005 YTD Act 2004 Act 2003 Act
VS. VS. VS. VS.
Negative Impact of Currency on E.P.S. 2Q04 Act | 2004 YTD Act| 2003 Act 2002 Act
Currency translation $ 0.03 $ 0.05 $005 | $0.12
Currency transactions $0.02 | $0.04 | $0.27 -
Total Negative Impact $0.05| $0.09 | $0.32 | $0.12
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Balance Sheet

As At June 30th
(Millions of Cdn $, except Book Value per Share)

2005 2004 Change

Net working capital (receivables, inventory,
prepaids, payables and accruals) $ 575 $ 88.2 (34.8%)
Capital assets (net) $ 4798 $ 468.5 +2.4%
Intangible assets & goodwill $ 351.2 $ 3194 +10.0%
Total assets $ 1,379.0 $ 1,247.9 +10.5%
1) Net debt (net of cash and cash equivalents) $ 2034 $ 360.3 (43.5%)
2) Shareholders' equity $ 5557 $ 4451 +24.8%
3) Book value per B Share $ 1731 $ 1376 +25.8%
Total shares outstanding (in millions) 32.2 32.5 (0.9%)

As at Jun 30": $1 Cdn = $0.8161 U.S. in 2005 versus $0.7497 U.S. in 2004 (9% change)

Balance sheet items affected compared to Jun 30", 2004 due to currency translation:

1) Net debt decreased by $34.5 million
2) Shareholders’ equity decreased by $31.9 million
3) Book value per share decreased by $0.99



Debt Summary

As At June 30t
(Millions of Cdn $)

Increase
2005 2004 (Decrease)
Bank advances $ 102 $ 10.3 $ (0.1)
Long-term debt - senior notes
(2005 - $304.9 MM U.S., 2004 - $314.3 MM U.S)) 373.6 419.2 (45.6)
Long-term debt - all other 49.9 10.1 39.8
Total debt 433.7 439.6 (5.9)
Cash and cash equivalents (230.3) (79.3) (151.0)
Net debt $ 2034 $ 360.3 $ (156.9)
Net debt to total capitalization 26.8% 44.7%

» Net debt included CCL’s share of ColepCCL JV’s net debt, Steinbeis acquisition and
Custom N.A. proceeds

» Compared to June 2004, net debt has reduced by $34.5 million due to currency
translation

> Net debt to total capitalization: Mar/05 — 48.9%; Dec/04 — 44.2%

» Next repayment on senior notes - $9.4 million U.S. due Sept. 2005 (annual E.P.S.
positive impact of $0.02)

» Repayment of $120MM U.S. on senior notes in March 2006 — current liability



1)

2)

Cash Flow Highlights

Six Months Ended June 30th
(Millions of Cdn $)

Inflows:

Net earnings from continuing operations (includes unusual items) $ 21.2

Depreciation and amortization (continuing)
Stock-based compensation
Future income taxes
Unusual items
Gross Cash Inflow

Outflows:

Net increase in non-cash operating working capital
Additions to capital assets (incl. discontinued operations)
Dividends
Other

Gross Cash Outflow

Net Cash Outflow - Normalized
Net proceeds /cash flow from discontinued operations

Business acquisition including net debt assumed (Steinbeis)
Repurchase of shares, net of issuance
Net Cash Outflow
Non-cash Item:
Translation of foreign denominated debt, mainly U.S. dollars

Decrease (increase) in Net Debt

1) Working Capital Days: 10 days in 2005 & 20 days in 2004
2) Higher dividend payout by 11% in 1Q05 vs. 1Q04

2005 2004
20.6
31.7 27.1
0.1 0.1
2.7 2.9
15.4 -
71.1 50.7
28.2 14.7
84.7 49.0
6.4 6.1
(0.3) (0.6)
119.0 69.2
47.9) (18.5)
276.5 13.2
(64.1) -
(10.5) 1.2
154.0 (4.1)
(2.4) (11.2)

$151.6 $ (15.3)




Divisions
Custom Manufacturing
& ColepCCL

Container

Label

Corporate

Capital Spending Highlights
Six Months Ended June 30th, 2005
(Millions of Cdn $)

Includes Discontinued Operations

Capital
Spending

Depreciation Difference

$ 6.8

19.7

58.0

0.2

$

Major Investment Projects

79  $ (1.1)

8.7 11.0 Penetang, ON (2 new Aerosol lines) $
Hermitage, PA (1 new Aerosol line)

Penetang, ON (building expansion)
$

16.8 41.2 Poland (building & equipment) $
Guangzhou, CHINA (Fixed assets in progress)
Shelton, CN (Nilpeter press)
Charlotte, NC (Arsoma press)
Perigueux, FR (Geobel I)
Holzkirchen, GERM (Gallus print machine)
Charlotte, NC (Nilpeter press)
Cold Spring, KY (building)
Sioux Falls, SD (Comco 22" press)
Robbinsville, NJ (Arsoma press)
Chilly Mazarin, FR (Arsoma press)
Chilly Mazarin, FR (Gallus press)
Denmark Specialty (Arsoma press)

$

0.2 -

$ 84.7

33.6 $ 51.1 Total Major Spending $

9.4
15
1.3
12.2

51
4.3
3.2
3.1
2.8
2.5
2.3
2.0
2.0
1.9
1.6
15
1.4
33.7

45.9



1)

Income From Operations for Continuing Operations

Second Quarters Ended June 30t
(Millions of Cdn $)

Excl. currency
translation,
transactions &
2005 2004 Change divestitures
ColepCCL / Custom Manufacturing Europe $ 41 $ 2.0 +105.0% +149.7%
Container 7.1 5.0 +42.0% +64.7%
Label 19.3 12.4 +55.6% +68.9%
30.5 19.4 +57.2% +83.8%
Corporate expense 3.0 2.5 +20.0%
Operating Income 27.5 16.9 +62.7%
Interest expense (net) 5.3 4.7 12.8%
Earnings before unusual items and income taxes 22.2 12.2 +82.0%
Unusual items - net gain (loss) (15.5) -
Earnings before income taxes $ 6.7 $ 122 (45.1%)

Interest expense higher mainly due to higher floating rates and less interest expense
allocated to discontinued operations in 2005 (1 ¥ months) vs. 2004
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Income From Operations for Continuing Operations

Six Months Ended June 30th
(Millions of Cdn $)

2005 2004
ColepCCL / Custom Manufacturing Europe $ 95 $ 4.8
Container 13.3 9.0
Label 38.4 28.6
61.2 42.4
Corporate expense 5.8 4.8
Operating Income 55.4 37.6
1) Interest expense (net) 10.6 9.1
Earnings before unusual items and income taxes 44.8 28.5
Unusual items - net gain (loss) (15.5) -

Earnings before income taxes

$ 203 3 285

Change

+97.9%
+47.8%
+34.3%

+44.3%
+20.8%

+47.3%
16.5%

+57.2%

+2.8%

Excl. currency
translation,

transactions &
divestitures

+138.6%
+70.0%
+45.6%

+65.6%

1) Interest expense higher mainly due to higher floating rates, less interest expense
allocated to discontinued operations in 2005 (4 ¥2 months) vs. 2004, and higher
interest cost incurred in Q1 of 2005 from financing of the Steinbeis acquisition

11



Discontinued Operations - Custom Manufacturing (NA)
Periods Ended June 30t

Quarter to date Year to date

(in millions of Cdn dollars) 2005 * 2004 % 2005 * 2004 %
Sales $ 830 $ 1454 (42.9%)|$ 246.8 $ 2948 (16.3%)
Operating Income $ 28 $ 49 (429%)|%$ 89 $ 106 (16.0%)
Return on Sales 3.4% 3.4% 3.6% 3.6%

Return on Service Revenue 11.9% 11.9% 12.7% 12.5%
Allocated Interest Expense $ 03 $ 09 ®6.7%]|%$ 10 $ 18 (44.4%)
Income Tax $ 08 $ 12 ((333W|$ 26 $ 27 (3.7%)
Net Earnings $ 17 $ 28 (B93w|$ 53 $ 6.1 (13.1%)
EPS - Discontinued operations $ 0.06 $ 0.09 $ 017 $ 0.19

* 2005 Results are until disposition on May 17, 2005

Proceeds of disposition $ 272.8

Gain on sale of discontinued operations (net of tax of $22.8M) $ 107.0

EPS - Gain on sale of discontinued operations $ 331
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1)

ColepCCL

Second Quarters Ended June 30t

Custom

ColepCCL Europe
(in millions of Cdn dollars) 2005 2004 %
Sales $ 479 $ 46.9 2.1%
Operating Income $ 41 $ 20 105.0%
Return on Sales 8.6% 4.3%
EBITDA $ 6.1 $ 3.1 96.8%
% of Sales 12.7% 6.6%

ColepCCL sales at 40% were up 2% for the quarter compared to Custom Europe’s
2004 results. Actual sales in local currency for the JV proforma were up 9% year-
to-date despite negative currency translation impact

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

The Madrid, Spain plant was closed in June and production lines moved to the
U.K., Poland & Portugal. Significant capitalized closing costs approaching $5M
were incurred and land & building are being sold. Restructuring costs related to
the plant closure were immaterial and were expensed in the quarter

13



ColepCCL
Six Months Ended June 30th

Custom
ColepCCL Europe
(in millions of Cdn dollars) 2005 2004 %
1) Sales $ 99.2 $ 100.8 (1.6%)
Operating Income $ 95 $ 48 97.9%
Return on Sales 9.6% 4.8%
EBITDA $ 137 $ 7.1 93.0%
% of Sales 13.8% 7.0%

1) ColepCCL sales at 40% were down 2% for the six months compared to Custom
Europe’s 2004 results



Container
Second Quarters Ended June 30t

Excl. currency
translation &

(in millions of Cdn dollars) 2005 2004 % transactions
1) Sales $ 65.0 $ 55.2 17.8% +25.1%

Operating Income $ 71 3 5.0 42.0% +64.7%

Return on Sales 10.9% 9.1%

EBITDA $ 117 $ 9.6 21.9%

% of Sales 18.0% 17.4%

1) Excluding foreign currency translation, sales were up 25% for the quarter compared to 2004

» Aluminum Container continues to benefit from strong demand. Backlog continues to
remain high even as new capacity has been added to meet demand and to improve service
levels. Certain production requirements are being outsourced to satisfy customer
requirements

» Penetanguishene, ON operation’s profit margins were affected by the weak U.S. $ and
reduced income in the second quarter by $0.6 million compared to 2004

» Plastic Packaging sales were down 3% compared to 2004 as volume increases were more
than offset by unfavourable currency translation. Demand for plastic tubes has continued
to show improvement as management has improved credibility with the customer base.
New orders for the last half of the year appear to be strong

» Plastic Packaging operated at profit in Q205 compared to aloss in Q204, reflecting higher
volume, overhead reductions and improvements in manufacturing. Full year 2004 results
for Plastic was an operating loss. On track to significant improvement in 2005 15



Container

Six Months Ended June 30th

Excl. currency
translation &

(in millions of Cdn dollars) 2005 2004 % transactions
1) Sales $ 1221 $ 1054 15.8% +23.1%

Operating Income $ 133 $ 9.0 47.8% +70.0%

Return on Sales 10.9% 8.5%

EBITDA $ 220 $ 179 22.9%

% of Sales 18.0% 17.0%

Excluding foreign currency translation, sales were up 23% for the six months compared to

2004

Penetanguishene, ON operation’s profit margins were affected by the weak U.S. $ and
reduced income in the first half of 2005 by $1.3 million compared to 2004
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Actual Unit Volume Comparison

Aerosol Cans & Beverage Bottles

Plastic Tubes

Container

Q22005 YTD 2005
VS. VS.
022004 YTD 2004

+28.4% +27.9%

+19.5%  +8.2%

Year 2004
VS.
Year 2003

+22.3%

(5.6%)

Year 2003
VS.
Year 2002

14.8%

(2.7%)
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Label

Second Quarters Ended June 30t

Excl.
currency

translation &
(in millions of Cdn dollars) 2005 2004 % divestitures
1) Sales $167.2 $129.9 +28.7% +38.4%
Operating Income $ 19.3 $ 124 +55.6% +68.9%
Return on Sales 11.5% 9.5%
EBITDA $ 2838 $ 20.0 +44.0%
% of Sales 17.2% 15.4%

Excluding foreign exchange and dispositions, sales were up 38%

Sales growth in the second quarter was strong across the business in addition to the
Steinbeis acquisition where sales were particularly strong for the battery business

Volume growth in Personal Care North America was also well ahead of last year, with major
improvement in Mexico

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

Healthcare business in North America more profitable on modest sales growth and
Graphiques Apex acquisition

European sales were well ahead of last year in Personal Care, Healthcare, Specialty and Food
& Beverage businesses

Thailand enjoyed dramatic growth and profitability from last year’s start-up position

New plants in China and Poland should be operating in second half of 2005 18



Label
Six Months Ended June 30th

Excl.
currency
translation &
(in millions of Cdn dollars) 2005 2004 % divestitures
1) Sales $324.5 $266.5 +21.8% +30.3%
Operating Income $ 384 $ 28.6 +34.3% +45.6%
Return on Sales 11.8% 10.7%
EBITDA $ 56.9 $ 43.6 +30.5%
% of Sales 17.5% 16.4%

1) Excluding foreign exchange and dispositions, sales were up 30%
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