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CHENAVARI PUBLISHES NEW WHITE PAPER ON DECARBONISING
THE PACKAGING INDUSTRY

LONDON, 08 September 2026, Chenavari Investment Managers today announced the
publication of its latest white paper, Decarbonising the Packaging Industry, the newest
instalment in its Industry in Transformation series. The report provides a comprehensive
assessment of the carbon footprint of global packaging and sets out the pathways, hurdles,
financing needs and regulatory drivers shaping the sector's transition to a low carbon future.

Worth an estimated USD 1.32 trillion in 2026 and forecast to reach USD 1.75 trillion by 2035,
packaging underpins virtually every global supply chain and accounts for approximately 4-5% of
global greenhouse gas emissions, or around 2-3 gigatonnes of CO,e each year.

Chenavari’s analysis finds that 70-90% of these emissions arise upstream, in steel, glass, paper
and petrochemicals, largely outside the direct control of packaging companies. Decarbonisation
is therefore fundamentally a materials transition, rather than simply a factory efficiency exercise.

Key findings

o Plastics are the central challenge. Plastics account for 44% of packaging emissions. Yet
lightweight plastic formats often outperform glass and aluminium on a carbon basis.
Reusable glass can require up to 25 reuse cycles to reach carbon parity with the most
carbon efficient plastic bottles, particularly where recycled content is high (the paper
assesses carbon only and does not address waste leakage or the wider circularity failures
associated with plastic).

e Europe's circularity gap remains wide. Only 42% of EU plastic packaging waste is
recycled and recycled material accounts for just 9.7% of plastic packaging inputs, well
below the EU's 2030 recycled-content targets of up to 35%.

e Four levers define the pathway forward: Reduce, Reuse, Recycle, Renew. Many
opportunities to reduce packaging weight have already been captured, while voluntary
reuse schemes remain below the scale required for meaningful carbon savings. Recycling
is the strongest near-term lever with advanced recycling technologies, while Renew,
through bio-based feedstocks, can address the fossil carbon embedded in plastics.

¢ Regulation is reshaping the economics. The EU Packaging and Packaging Waste
Regulation, Extended Producer Responsibility modulation, carbon pricing and plastic
taxes are creating new incentives for circular materials. In early 2026, some recycled
plastic polymers traded at a discount to its virgin equivalent, reflecting geopolitical supply
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disruption rather than structural demand growth. The spread remains volatile and
recycled content is not yet a settled cost advantage.

e The transition requires patient capital. Four areas remain structurally underfunded in
relation to the demand that the regulatory environment is creating: recycling
infrastructure, mono-material conversion, advanced and enzymatic recycling, and bio-
based feedstocks. Targeted capital can help bridge the gap between pilot projects and
commercial scale.

Stéphanie Paillat, Head of Responsible Investment at Chenavari Investment Managers,
said: "Packaging is one of those industries everyone touches every day, yet it rarely gets analysed
as a sector in its own right. Once you look closely, it becomes clear this is not simply a recycling
issue but a materials transition, and plastics sit right at the heart of it. Understanding where the
emissions actually sit is the first step towards targeting financing to the solutions that will make
a meaningful difference."

Vincent Laurencin, Partner and Deputy CEO at Chenavari Investment Managers, added:
"Regulation has set the course and the technologies increasingly exist. What's missing is the
capital structure to take them from pilot projects to commercial scale. Packaging is one of the
clearest examples we have found of where patient, structured capital is needed most."

For more information, please contact press@chenavari.com

About the Industry in Transformation series

Decarbonising the Packaging Industry is the latest report in Chenavari's Industry in
Transformation series, which examines sectors undergoing structural decarbonisation and
identifies where private capital can accelerate the transition.
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About Chenavari

Founded in 2008, Chenavari is a European alternative Fixed Income asset manager. Its
experienced teams provide comprehensive coverage across the credit market’s liquidity
spectrum. The group operates three investment platforms: Liquid Credit, Private Debt, and
Leveraged Finance. Headquartered in London, Chenavari also has offices in Luxembourg, Paris,
and Abu Dhabi. As of June 2026, the firm employs 75 people and manages $5.3 billion (including
advised assets and undrawn commitments) on behalf of institutional investors worldwide.
Chenavari is committed to supporting decarbonisation initiatives through its investment
strategies.

Published by Chenavari Investment Managers. Chenavari Investment Managers is the trading name of
Chenavari Credit Partners LLP, (CCP) a limited liability partnership established under English law with
Companies House number OC337434 and whose registered office is at 80 Victoria Street, London,
SWH1E 5JL and which is authorised and regulated by the Financial Conduct Authority (FCA) with RFN
484392, as a Commodity Pool Operator and Commodity Trading Advisor with the Commodities and
Futures Trading Commission (CFTC), number 0426351 and registered as an Investment Advisor with
the Securities Exchange Commission (SEC) CRD number 801-72662.

This document is intended exclusively for journalists and press and media professionals and is for
information purposes only and should not be considered an offer, solicitation, invitation, or
recommendation to subscribe for any investment service or product. No financial decisions should be
made on the basis of the information provided. The Chenavari Group and its Companies disclaim any
liability, direct or indirect, that may result from the use of the information contained in this document.
The Chenavari Group or its Companies are not responsible for any decision taken based information
herein. Any mention of a strategy is not intended to be promotional and does not indicate the availability
of an investment vehicle.
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