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31 March 2021 
 

 
Dear Sirs 

Report of KPMG to Smurfit Kappa Group plc in relation to Public Offering for 
the purchase of Common Shares of Carton de Colombia S.A. 

In accordance with the terms of our engagement letter with Smurfit Kappa Group plc (“the 
Company” or “SKG”) dated 1 March 2021, we have performed those procedures agreed 
with the directors of the Company and set out below relating to certain information 
extracted from the audited financial statements and Annual Report of the Company for the 
year ended 31 December 2019 (“the extracted information”) and included in the Offering 
Memorandum for the Public Offering for the purchase of Common Shares of Carton de 
Colombia S.A. (“the Offering Memorandum”). 
Our engagement was undertaken in accordance with International Standards on Related 
Service 4400 Engagements to perform Agreed Upon Procedures regarding financial 
information.   
The procedures performed were as follows: 

i. We traced the authorised share capital of the Company as at 31 December 2019 
as included in the Offering Memorandum (section 1.8) and set out below to the 
details as set out in note 23 to the audited financial statements of the Company 
which were audited by KPMG as included in the Annual Report of Smurfit Kappa 
Group as published on 6 March 2020. 

Capital Type of Shares Nominal Value 
9.910.931.085 Ordinary Shares €0.001 

2.356.472 "A1" convertible non-voting redeemable deferred shares €0.001 

2.356.471 "A2" convertible non-voting redeemable deferred shares €0.001 

2.355.972 "A3" convertible non-voting redeemable deferred shares €0.001 

30.000.000 "B" convertible non-voting redeemable deferred shares €0.001 

30.000.000 "C" convertible non-voting redeemable deferred shares €0.001 

75.000.000 "D" convertible non-voting redeemable deferred shares €0.001 

 



Smurfit Kappa Group plc 
Report of KPMG to Smurfit Kappa Group plc in relation to Public Offering for the purchase of 
Common Shares of Carton de Colombia S.A. 
31 March 2021 

Report to Smurfit Kappa Public Offering letter re purchase 
of shares in Carton De Columbia S.A.(20280313.3) 

 2 

 

 
 
 

ii. We traced the shareholding composition of the Company as at 31 December 
2019 as included in the Offering Memorandum (section 1.9) and set out below to 
the details included in the 2019 Annual Report as published on 6 March 2020. 

Number of Shares Number of Shareholders Percentage of all Shareholders 

1-1.000 1,503 46.7% 

1.001-5.000 664 20.6% 

5.001-10.000 217 6.7% 

10.001-100.000 554 17.2% 

100.001-500.000 191 5.9% 

More than 500.000 91 2.9% 

Total 3,220 100.0% 

 
iii. We traced the reference to the principal subsidiaries of SKG as included in the 

Offering Memorandum (section 1.10) to the information contained within note 34 
to the audited financial statements of the Company which were audited by KPMG 
as included in the Annual Report of Smurfit Kappa Group as published on 6 
March 2020. 

iv. We compared the maximum potential consideration payable as calculated by the 
directors of the Company, based on the offer price as included in the Offering 
Memorandum (section 4.6) to acquire the Common stock of Carton de Colombia 
S.A., to the aggregate of the cash and cash equivalent as stated in the Balance 
Sheet of the Company at 31 December 2019 and the funding available under the 
Revolving Credit Facility (“RCF”) of €1,334 million as at that date and confirm that 
this amount as so stated, exceeds the maximum potential consideration payable 
by Smurfit Kappa Group plc. 

v. We confirmed that the “audited Financial Statements of SKG as of December 31, 
2019” which are attached at Schedule XII/Section 9.1 are the audited financial 
statements of the Company which were audited by KPMG as included in the 
Annual Report of Smurfit Kappa Group as published on 6 March 2020 and which 
are publicly available in the web page of Smurfit Kappa Group plc 
www.smurfitkappa.com/investors/reports-and-presentations. 

vi. We confirmed that the “unaudited Condensed Consolidated Interim Financial 
Statements of SKG as of June 30,2020” which are attached at Schedule 
XII/Section 9.2 are the unaudited financial statements of the Company as 
published on 29 July 2020 and which are publicly available in the web page of 
Smurfit Kappa Group plc www.smurfitkappa.com/investors/reports-and-
presentations.  

http://www.smurfitkappa.com/investors/reports-and-presentations
http://www.smurfitkappa.com/investors/reports-and-presentations
http://www.smurfitkappa.com/investors/reports-and-presentations
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We report our findings below: 
With regard to the procedures performed, no exceptions were noted. 
 
Our report has been designed solely to meet the agreed requirements of the Company as 
determined by the directors. 
Save for any responsibility arising under Section 3(a) of Article 6.15.2.1.13 of Decree 2555 
of 2010 of Colombia and the terms our engagement letter with the Company dated 1 
March 2021 to any person as and to the extent there provided, to the fullest extent 
permitted by law, we do not assume any responsibility and will not accept any liability to 
any other person for any loss suffered by any such other person as a result of, arising out 
of, or in connection with this report. 
Because the above procedures do not constitute an audit or a review, we do not express 
any assurance on the factual findings relating to the extracted information.  Had we been 
engaged to perform, and had we performed additional procedures, an audit or a review in 
accordance with International Standards on Auditing (Ireland) or International Standards 
on Review Engagements (Ireland), other matters might have come to our attention that 
would have been reported to you. 

Yours faithfully   

 

  

KPMG 
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