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Frofit

PBITDA (A

PBIT (A m) 401.2 35086 (12.6)

PBIT (A3 inui 3

PAT (A$ m .7}

EPS {¢) : . .0}

PBIT/AFE{%) 11.7 10.7

Dividend (c) 17.0 17.0

Signf. ltems (A$ m) (12.5) {67.3) _
9."’_'. L B @%

Cash Flow

A% m Dec (5 Dec 06

PBITDA 637.3 §80.6

Operating cash flow 61.3 1246

Dividends 150.9

Free cash

Divestments - 38.0

Growth capital - {68.2}

Movements i i 123.3)
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Summary
Performance in line with expectations across most
of the business units
Lower than expected volumes negatively
impacted earnings in Fibre Australasia and North
American PET Packaging
Strong performance by Amcor Sunclipse
Turnarounds in PET Packaging Mexico and
Australasian Fibre proceeding on schedule
Continued improvement in the management of
working capital
Operating cash flow of $124.6 million, an
improvement of $63.3 million




« Comprehensive program
— All substantial elements announced

« Significant progress over the past six months
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Grow
+« Custom PET
— New plant for
Gatorade bottles
— Machines fo
support growth in
Powerflex™
« Flexibles
— Russia expansion
— Poland
— new plant
« Tobacco
— Ukraine
— new plant
— China invesiment
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Sell

» Completed $420 million
------ White Cap
Closures
------ Asian corrugated
------ Australasian PET

- Announced
------ PET Europe
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Current Position
* The business has:
— Excellent management
— Strong market positions
— Delivered sound earnings growth
— Excellent relationships with key customers
—~ Afiractive growth opporiunities

« The PET industry in Western Europe is poised
for rationalisation and consolidation

Strategically
= Amcor has prioritised its focus on growth
opportunities in other segments

Cutcome
= Disinvestment, through a whole or partial sale
» Possible that Amcor will retain linkages through
technology or know-how
» Process has commenced
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Fiy
« PET Packaging
Mexico
« Australasian Fibre

« European Flexibles

Bl
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Principles
* Improve alignment to customer needs and
market trends

» Strengthen positions through better leveraging of
technology and manufacturing capabilities

» Increase weighting in lower cost regions,
particularly Eastern and Southern Europe

Actions
» Completing strategic review with final decisions
still to be agreed
» Extensive stakeholder consultation to be
undertaken
« Full details to be announced in April

Cutcome

» Improved customer value proposition
= Smaller number of more focused plants
= Substantially reduced cost base via:

= An increased weighting to lower cost

locations
» Benefits of scale
» Improved capacity utilisation

i,

i
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Close
» 10 plants announced

— 3in PET Mexico
— Poland PET

— 4 Australasian
Fibre

— 2 Flexibles
Europe

i
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The focus is on:
— Capital expenditure
— Working capital
- Balance sheet structure

,;({}..-
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» Gross capital spending in the first half of $213 million
+ Proceeds from asset disposals of $58 million
» Depreciation and amortisation $230 million




» First half spending
~ Custom PET plant at Wytheville
- Power Flex capacity







"Continuing business basis

3104 04405 05106 06107




improved Cash Flow

A% m Dec 05 Dec 06
PBITDA 637.3 580.6
interest (106.5} (94.1)
Tax {65.3) (34.5)
Base Capex {(193.7} (155.2)
Significant items (cash component) - (79.2)
Movement in working capital (162.0} (66.9)
Other (26.1)

Operating c: 124.6
Dividends (158.6)
Free cash fi {32.0)
Divestmenis - 39.0
Growth Capital (68.2)
Movement in share capital (! (123.3)
(0.7)

{175.2)

share buybacks and costs

id shares, less




« Customer focus
« Talent management process

» Performance management culture




« The major decisions have been made

« The company is in the process of substantial change

» Execution focus for the next two years
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Earnings & Returns® | Cash Flow * Sales
A$ 51 180 A
160 &% m Froc 06 A% m Doec 88 Bec B8
140 PEBITDA 187.8 Fibre 652 592
. o Capital Expenditure (62.6) Flexibles 228 230
i fOhFES g0 Movement in WC {82.1)

60 )
40 ;
20
0
Dec 05 Dec 08
Sales A$ m 1,321 1,294
PBIT A m 153.8 121.7
AFE A% m 1,854 1,869
PBITIAFE % 16.5 130
Employees 6,525 6,068
"Alt operations ; "Alt operations




= Australia corrugated down 4%
— Seasonal
— Cyclone Larry in Queenstand

— Frosts in Victoria affected fruit and
produce sectors

—  Drought
— Structural impact
— Customer relocation
— Returnable plastic crates
— Retailer strategies
— Market share stable
» New Zealand corrugated down 25%

— Lost Fonterra business late 2605 with
impact on sales from March 2006

= Cartons volumes up 5% in Australia
% — Mainly in fast food & beverage segments

/ Volumes ~ Caorrugated and Cartons A

»+ Recycled
— Lower domestic demand
— Higher export volumes at lower margins

— Increased costs not recovered, especially
wastepaper
* Cartonboard
— Increased domestic volume
— Reduced lower margin exports

‘.g'
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Corrugated

Ciueensland
= Closure of West End complete by March 2007
—~ Low cost facility at Rocklea

Yictoria

» Closure of Box Hill by March 2007

»  Capital investment for Scoresby and Brookiyn
complete by June 2007

» Headcount reduction 144

»  Establishing low cost plants

NEW
= Finalised restructure plans
»  Capital investment {o lower cost base complete
by early 2007/08
Reallocation of work to reduce costs

%; Headcount reduction 108

Hecycled Paper
Detailed feasibility study for the new mill at
Botany, NSW is progressing

— Objective to be the low cost manufacturer

Spearwood Mill in WA closed as planned
Sepiember 2006.
— Meadcount reduction 85




Cartons
NSW reinvestment on schedule for June 2607 to
tower costs and better service the beverage and
wine markets
Closure of Enfield NSW announced today
— Effeclive September 2007
— Headcount reduction of 31

Cartonboard
Petrie Mill restructuring plans to reduce board
conversion costs in sheeting on farget, with
commissioning first half 2007/08

Fibre Summary
Turnaround plan on schedule
Substantial progress across all aspects of the
business
Benefits to be evident during second half of the
year

Overall target of $40 million plus improvement
will be achieved in 2007/08




igid Packaging

Beverage cans

» Volumes up 4%

» Strong growth in soft drink and alcoholic
ready to drink segments

Food cans

» Results above expectations

» Domestic tinplate supplier exiting

» Improved efficiencies

Glass

= Strong first half with plant at full capacity

= Good sales growth

» Sound productivity levels

.

Flexibles Packaging
= Experienced difficult trading conditions
— Increased resin prices
— Drought impacting some segments
— Import competition increasing in
commodity products
« Sacks business benefiting from restructuring
initiatives
« Business well capitalised and benefits flowing
from recent investments
— Two gravure printing presses
— Two flexo 10 colour presses
— Co Exirusion line in New Zealand




Strategically
» Generally good industry structures
» Amcor number one or two in each segment
» Non-Fibre businesses well capitalised, strong
market positions and low cost
» Fibre improvement plan will deliver:
— Low cost position in corrugated conversion
— Low cost position in recycled paper and
cartonboard

Earnings
« Non-Fibre will continue to deliver improved
earnings
« Fibre business
— Benefits from furmaround plan will begin to
he evident
— Market conditions remain difficult
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Earnings & turms”

45
30
15
8
Dec 08 Deg 86
Sales USD'm 1,520 1,509
PBIT USD'm g97.7 904
AFEUSD m 1,931 1,813
PBIT/AFE % 101 9.4
Employees 6,122 6,013

%%% *All operations

o,

%

i

. “All operations

Cash Flow >

LED m Bec 68
PBITDA 168.7
Capitai Expenditure (48.2)
Movement in WC 39.1
Significant ltems {1.8)
Cash §
Growth Capital

(29.1)

%,

C8D/Water 14.4 14.2
Custom 34 3.4
Sales
UsSDm Broc B8 Dec (8
North America 815 754
Europe 292 337
Latin America 378 378
-~ Other 35 40

(8

Yolumes

Bilion Units Dec 08 Dec 08
North America
Europe 4.1
Latin America

9.5 8.8
4.4

4.2 43
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lesues
Energy remains a key input cost pressure
Prices were broadly steady for the half,
although higher overall than for the same
period last year
Contracts generally need io rollover to obtain
changes to energy recovery clause

%,

(8

impact First Half 2006/07

« Unrecovered cost increases were
approximately USD 6 to 7 million

« Recovery of approximately 50% of energy
cost increases in North America

T
%
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Positives
Excellent operational performance, in both
manufacturing and capital management
Continuing success in the commercialisation of
the panel-less heat set botile, PowerFlex™
New Gatorade plant on time and on budget for
start-up in March 2007

Offzels

» Lower volumes due to:
— Customer self-manufacturing move in Canada

and Pacific Northwest at the end

of first half of 2005/06

— Customer inventory reductions

— General market sofiness

+ Unrecovered costs
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Positives Jffsels
+ Excellent progress in operational performance in + Volumes lower in Mexico
Mexico +» |nventory adjustments and general market
» Costs and headcount reductions softness

» Remains on target for improvement of USD16
milion over two years
+ Brazil restructuring proceeding
+ Good performance in most other South American
couniries, especially Argentina, Colombia and
Central America
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Posilives
= Strong first half with volumes up 7%
= Strong PBIT performance
» Successful renegotiation of a number of supply
agreements with major customers

L4

¥

ivestment

Very good business with strong market positions
Well managed

Western European market requires further
consolidation

Amcor not in a position o lead that consolidation
Process has commenced
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' Strategically s Operational

Custom PET « Stronger volumes expecied in the second half,

+ Very good industry structure compared to the same period last year

» Strong growth « Good improvement in Mexico to continue

&

+ Leading technology position Initial benefits from new custom facilities

CEDMWater in Morth America
= Improving industry structure
= Strong market position

» Technology is mature and equipment curve is
flattening %,

Latin America
» (Good growth
» Improving market position and ability to differentiate

N




(8

Earnings
£m

80

70

80

FEIT 5

j?iﬁb&FE “

30

20

10

0
Cho 06
Sales€m 898
PBIT€m 54.8
AFE€ m 939
PBIT/AFE % 11.8
Employees 8,368

.. Continding operations

e 06
892
50.7
316
1141
8,218

%

Cash Flow *
£ 1 o B8
FBITDA 81.5

Capital Expenditure (16.3)
Movement in WC {30.2)
Significant Ite
Cash
Growth Capital {0.5)

% Al operations

(18,5)

Sales
£ m oo B8 Deo 08
Food 481 479
Healthcare 248 249

Tobacco Pack & EE 178 171
Eliminati 9 A7)
- 892

' %"Continuing operations
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Raw Material Market Price Trends
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Positives
Another solid performance in the Americas with
sales in US dollars up 5%
New press and laminator being commissioned
Good recovery of cost increases in the Americas
Ongoing progress in new product development to
enhance product mix

« |mprovement plans at some plants taking time

= Some lag in the recovery of raw material cost
increases — particularly aluminium

« | ower margins on US dollar denominated sales

from Europe

OHfsels

i,
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Positives
Improved performance in Produce and Bakery
Plant closures completed and volumes relocated
Improving industry struciure
Steady progress in Processed Food
Sales growth in target market segments
Increasing focus on innovation projects at key
customers

&

= Mixed performance in Chilled Foods
+ Recovery of raw material and energy cost

increases

Offsels
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Positives
» Ongoing operational improvements in Russia and = Lower volumes in tobacco packaging in Western
Poland flexibles plants Europe compared to the strong first half last year
= Continued strong demand in Russia for tobacco

packaging
» Continued good support by muliinational
customers for flexibles in Russia




Brownfield investment in Kharkiv,
second largest city in the Ukraine

— Project to be managed by
Novgorod management

— Ukraine plant will be satellite site
of Novgorod

Location has close proximity to
customers

Production commencing September
2007

Total investment A$ 20 million

250

Locat Production in Billion Cigareites

210
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Plant Detaiis
A new dedicated customer facility in Poland
Targeting high growth market segment of around
20% per annum
Capital investment is €26 million
Supported by long term contract
Completed by March 2008

@

Strategy
Investment in attractive market segment
— High growth region
— Low cost location
Technology with high barriers to entry
Large, single focus plant
OCngoing customer value proposition




Y
Strategic ™ Operational
Healilicare = Earnings growth via:
« Leading position — Improvement plans at specific plants
« Good industry structure — Benefits from plant closures
« Strong growth — Product development and mix improvement
« Technology is a barrier {o entry — Growth in Eastern Europe and Russia
« Continued upward pressure on input prices
Food — Raw materials
« Good market position — Energy
« Expansion into growth regions « Western European economies remain flat
« Technology leader « Western European footprint review nearing
completion
Tobacco Packaging %
= Strong market position
« Good industry structure
« Expansion in growth markets
s Ability to differentiate

%

%, A
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USDm  w

36

25 PBIT
i ROAFE 20

16
4]

Sales USD'm
PBIT USD m
AFEUSD m
PBITIAFE %
Employees

"Alt operations

Earmnings {

Dec 06
472
234
255
18.3
2,148

Dec 06
498
7.8
285
218

2,206

%

Cash Flow *
SR m Dec 08
PBITDA 328

Capital Expenditure {1.7}
Significant #ems -
Movement in WC 2.0
Cash |
Growth capital -

. Al operations

Sales
USE m brec 08 Lec 06
Distribution 389 389
Man. Products 111 148
Corrugated 87 89

Eliminations {115) {105)

Strategic
+ Good market position
+ Stable industry structure
+ Ability to differentiate through
service




Earnings
BGOm
18
15
BEPBIT .,
s ROAFE
;]
5
3
a
GCec D5
Sales 8GD m 130
PEITSGD m 20
AFESGBm 176
PBITIAFE % 228
Employees 1,495

*ég% "Continuing operations

kS

Cec 06
76
20

425
9.4
622

% o,

29
15

14

e
7
%

Cash Flow *
SGhm Froo 08
PBITDA 22.5

Capitai Expenditure 1.3
Significant items -
Movement in WG 1.6

Growth Capital

{23.3)

*All operations

Gales”
S0 m Dec 88 Doc 08
Tobacco Pack 84 38
Flexibles 28 34

Strategic
« Strong growth opportunities
« Good market position
« Ability to differentiate

(8







« Key results and significant items

« Borrowing costs
« Cash flow and returns
« Capital structure and capital management

« Summary

All data is on AIFRS basis unless indicated otherwise

(8
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Dec 05
Sales 5,750.1
PBITDA 637.3
PBIT 401.2
Borrowing costs (incl PACRS) (124.0)
PBT 277.2
Tax and Minorities (62.8)
PAT 2144

54721
580.6
350.6

(104.5)
246.1
(61.1)
185.0

(4.8)
(8.9)
(12.6)
(15.7)
(11.2)
(2.7)
(13.7)

EPS cents 24.4
DPS cents 17.0

20.5
17.0

(16.0)




(8

Ml Dec 05
Sales 5,518.1
PBITDA 614.2
PBIT 391.0
Borrowing costs (incl PACRS) (121.1)
PBT 269.9
Tax and Minorities (61.5)
PAT 208.5

54721
580.6
350.6

(104.5)
246.1
(61.1)
185.0

(0.8)
(5.5)
(10.3)
(13.7)
(8.8)
(0.5)
(11.3)

EPS cents 237

20.5

(13.5)




Total Discontinued Continuing

Operatl
Amcor
Minorities :
PAT Pre-Significants 193.2
Significant ltems (104.8)
Tax Effect 30.7
Net Significants (74.1)
Amcor (74.1)
Minorities -
Net Significants (74.1)
Amcor 110.9
Minorities 8.2
Statutory Profit

Per segment disclosure



Closures business gain on disposal 6.8

PET business integration and restructure (6.1)
Flexibles market sector rationalisation (31.3)
Fibre Packaging Australasia restructuring (67.4)
Net significant ite (98.0)
Tax effect - -~ 307
Net significant item@ » ., . . . . ., ., .. ., - . - (67.3)

Iy,

Before minorily inferests — Al operations



il
% Change
Interest costs in first half 2005/06 124.0
Higher rates on floating rate debt 1.2
Discontinued operations (3.0)
PACRS interest (15.0)
PACRS conversion discount and costs (2.7)

Interest cost — fi

Iy,

Alf operations



PACRS
PRIDES
Other Debt Facilities
« US

« Europe

« Australia

« New Zealand

« Asia
Weighted Avera

Other borrowing costs

Iy,

Weighted Average Cost at Period End

9.7%

5.8%
4.2%
7.0%
8.0%
6.1%
5.8%

30 bp
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PBITDA 637.3
Interest (108.5)
Tax (55.3)
Cash significant items -
Base capital expendifure (net) (193.7)
Movement in working capital (162.0)
Cther )

Operating cash flow
Dividends

Free cash flow _
Divestments -
Growth capital -
Movements in share capital (net) 12.2
Foreign exchange rate chan

Comment

Lower debt & rate
Timing & profit
Restructures
Sustained
Discipline
Pension top ups

PET & Closures
Custom PET
Buy backs
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anagement Format (5W
PBITDA 580.6

279.8
Interest 94.1)
Tax (34.5)
Cash significant items (79.2)
Base capital expenditure (net} (155.2) 174.4)
Movement in working capiial (66.9)
Other (26.1)
Operating ¢ 124.6
Dividends (156.6)
Divestments (30.0)
Growth capital {58.2)
Movement in share capital (net) (123.3) 52.1
Foreign exchange rate changes (0.7) 53.3
Movement i (175.2) 105.4

Statutory Format
Net cash from operating

Net cash from investing

Net cash from financing

Net cash increase
Net change in financing

y




Average working CapitalfSales (Before Factoring)

o, 14.0

13.3 13.2

13.0 -
12.0 -

11.0 -

10.5
10.0 -

9.0
1H 03/04 1H 04/05 1H 05/06 1H 06/07

All operafions



02/03 03/04 04/05 05/086 1H Bec 06

PBiT/Average Funds Employed - Before significant itemns
G2/03 and 03/04 AGAAP; thereafter AIFRS
All Operalions



Asia average funds employed (SGDm)

Investment in AMVIG 45 332 %
GCther investments (net) 9 6
Operating assets 122 87

Total average .fun.d

AMVIG investment comprises

Cash paid 109 {(cost)

Assets contributed (Qingdao / Beijing) 48 (COSt)
157

Fair Market Value uplift (AIFRS effecis) 156

Other movements (profits/dividends) 19

..

332

(8



Reported profits (SGDm)
PBIT from operating business
PAT from share of associates

ROAFE % |

PAT return from associates — AIFRS %
PAT return from associates — cost %

Diec 06
16.5 7.5
3.5 125

20.0

12.9 74
12.9 15.9

8’
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ASm June 05 June 06
Equity 3,381 3,572
Convertible Securities 898 464
Net Debt 2,574 2,661
Balance Sheet Capital 6,853 6,697

OBS tems® 525 470

Total Capital
Gearing on Balance Sheet
Gearing + OBS iternsg® 54.2% 50.2%
Interest cover: PBITDA™ 5.9x 5.1x

Ly,

Dec 06
3,621
220
2,737

6,478
484
6,962
45.6%
49.4%
5.6x

*Operating and commercial property leases
“* Convertible securities as interest plus off balance sheet interest



23 1 Mar 23 28
Fb Mar Mar

E
#
#
#

HEREREES
HEBERERR

Last trading
day

[ Record date J Rec?rd date ' Repurchase & interest |
for repurchase for interest pavment

| Conversion




PBITDA modestly down despite external challenges
Cash flow remains strong

Improved capital management

Tax rate maintained

Interest cover improved

Financial flexibility and capital structure capacity
Well positioned for The Way Forward initiatives

8’



Three year ‘get fif program

18 months in the key decisions
have been announced

Focus for next 18 months:
- Strengthening the portfolio
— Execution discipline

« Customers

« Cost

« Capital Discipline
« Culture

8’



Out of:

&

&

&

Metal Closures
Asian Corrugated and Sacks
PET in Europe and Australasia

)

)

o

st

(8

Flexibles
— FEastern Europe
— Russia
Tobacco Packaging
— China
— Ekastern Europe
Custom PET in North America
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Split

2005 2009 (Approx)

Emerging Markets Emerging Markets

. North America North America

Austratasia

Waestern
Europe

Western
Europe

* Emerging markelts are Asia, Eastemn E’ 06, Russ{a and Latin America



Short term

&

&

&

The turnarounds will deliver in line with expectations

The market environment remains challenging
— Cost pressures
- Difficult conditions in some markets

Expect improved performance on a continuing business
basis over the same period last year

(8
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~ «All the key decisions have been made

*Programs to improve the operations and
change the culture are underway

*For the next two years the organisation is
focused on executing against these plans




