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Company/ASX Code Orora Limited / ORA

EGM date June 16, 2020

Time and location 10.30 AM

Registry Link Marketing Services

Virtual Meeting Yes

Poll Yes

Monitor Gavin Morton

Pre AGM Meeting? Conference call with the Chairman, Rob Sindel
Item 1 Return of approximately $150 million of share capital to shareholders.
ASA Vote For

Summary of ASA Position

Orora sold its Australian Fibre business to Nippon Paper Industries in October 2019 for $1.720
billion. Net proceeds are $1.55 billion. A special dividend of $450 million, 50% franked will be paid
to shareholders before June 30, 2020. This decision does not require shareholder approval. A
capital return of $150 million by way of a cash payment of 12.5 cents per share requires
shareholder approval.

The Orora Board considered a number of factors before allocating the proceeds from the sale of
its Fibre business. The outcome was a decision to reduce debt by $724 million, and to return $600
million to the shareholders. Orora appears to now have a stronger balance sheet and be well
placed to pursue potential growth opportunities.

ASA will vote open proxies in favour of the resolution.

Item 2 Share Consolidation. Conversion of every ordinary share into 0.80
ordinary share on 24" June 2020.

ASA Vote For

Summary of ASA Position

Subject to shareholder approval, this proposal will result in the present 1.206 million shares on
issue being reduced to 965 million shares. The reduction in the number of Orora shares on issue
will contribute to preserving the consistency of the EPS and the share price.

ASA will vote open proxies in favour of the resolution.
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The person who prepared this report does not hold shares in this company.

ASA Disclaimer

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”). It is not a disclosure
document, it does not constitute investment or legal advice and it does not take into account any person’s particular investment
objectives. The statements and information contained in this document are not intended to represent recommendations of a particular
course of action to any particular person. Readers should obtain their own independent investment and legal advice in relation to the
matters contemplated by this document. To the fullest extent permitted by law, neither ASA nor any of its officers, directors,
employees, contractors, agents or related bodies corporate:

. makes any representations, warranties or guarantees (express or implied) as to the accuracy, reliability, completeness or
fitness for purpose of any statements or information contained in this document; or

. shall have any liability (whether in contract, by reason of negligence or negligent misstatement or otherwise) for any
statements or information contained in, or omissions from this document; nor for any person’s acts or omissions undertaken
or made in reliance of any such statements, information or omissions.

This document may contain forward looking statements. Such statements are predictions only and are subject to uncertainties. Given
these uncertainties, readers are cautioned not to place reliance on any such statements. Any such statements speak only to the date of
issue of this document and ASA disclaims any obligation to disseminate any updates or revisions to any such statements to reflect
changed expectations or circumstances.
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