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Safe Harbor Statement
Certain statements and information included in this presentation constitute "forward-looking information" within the meaning of applicable Canadian securities legislation and "forward-looking statements"
within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended (collectively, "forward-looking statements"), which are
made in reliance upon the protections provided by such legislation for forward-looking statements. All statements other than statements of historical facts included in this presentation, including statements
regarding the Company’s growth opportunities, including the Company's capital investment strategies, acquisition strategies, balance sheet flexibility, e-commerce innovation and sustainability initiatives, the
Company's fiscal year 2020 outlook, including revenue, adjusted EBITDA, capital expenditures and free cash flows, the Company’s near-term growth driver, the Company’s 2020 priorities, including debt
repayment, the Company's capital expenditures, and the Company’s integration of its recent acquisitions, including Polyair InterPack Inc. (“Polyair”), Maiweave, LLC (“Maiweave”) and Nortech Packaging
LLC and Custom Assembly Solutions, Inc. (together, “Nortech”), and related synergies, may constitute forward-looking statements. These forward-looking statements are based on current beliefs, assumptions,
expectations, estimates, forecasts and projections made by the Company's management. Words such as "may," "will," "should," "expect," "continue," "intend," "estimate," "anticipate," "plan," "foresee,"
"believe," or "seek" or the negatives of these terms or variations of them or similar terminology are intended to identify such forward-looking statements. Although the Company believes that the expectations
reflected in these forward-looking statements are reasonable, these statements, by their nature, involve risks and uncertainties and are not guarantees of future performance. Such statements are also subject
to assumptions concerning, among other things: business conditions and growth or declines in the Company's industry, the Company's customers' industries and the general economy, including as a result
of the impact of COVID-19; the anticipated benefits from the Company's manufacturing facility expansions, greenfield developments, manufacturing cost reduction programs and other restructuring efforts;
the anticipated benefits from the Company’s acquisitions and partnerships; accounting adjustments; the anticipated benefits from the Company’s capital expenditures; the quality and market reception of the
Company's products; the effective tax rate and income tax expenses; the Company's anticipated business strategies; risks and costs inherent in litigation; risks and costs inherent in the Company’s intellectual
property; the Company’s ability to maintain and improve quality and customer service; the Company’s ability to retain, and adequately develop and incentivize, its management team and key employees;
anticipated trends in the Company's business; anticipated cash flows from the Company’s operations; the Company’s flexibility to allocate capital as a result of the Notes Offering; availability of funds under
the Company’s 2018 Credit Facility; the Company's ability to continue to control costs; the impact of raw material price fluctuations; movements in the prices of key inputs such as raw material, freight, energy
and labor; government policies, including those specifically regarding the manufacturing industry, such as industrial licensing, environmental regulations, labor and safety regulations, import restrictions and
duties, intellectual property laws, excise duties, sales taxes, and value added taxes; accidents and natural disasters; changes to accounting rules and standards; expected strategic and financial benefits
from the Company’s ongoing capital investment and mergers and acquisitions programs; and other factors beyond the Company's control. The Company can give no assurance that these statements and
expectations will prove to have been correct. Actual outcomes and results may, and often do, differ from what is expressed, implied or projected in such forward-looking statements, and such differences may
be material. You are cautioned not to place undue reliance on any forward-looking statement.
For additional information regarding important factors that could cause actual results to differ materially from those expressed in these forward-looking statements and other risks and uncertainties, and the
assumptions underlying the forward-looking statements, you are encouraged to read "Item 3. Key Information - Risk Factors," "Item 5. Operating and Financial Review and Prospects (Management's Discussion
& Analysis)" and statements located elsewhere in the Company's annual report on Form 20-F for the year ended December 31, 2018 and the other statements and factors contained in the Company's filings
with the Canadian securities regulators and the US Securities and Exchange Commission. Each of these forward-looking statements speaks only as of the date of this presentation. The Company will not
update these statements unless applicable securities laws require it to do so.
This presentation contains certain non-GAAP financial measures as defined under applicable securities legislation, including Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted Net Earnings, Adjusted
Earnings Per Share, Secured Net Leverage Ratio, Total Leverage Ratio and Free Cash Flow. The Company has included these non-GAAP financial measures because it believes that they allow investors
to make a more meaningful comparison between periods of the Company’s performance, underlying business trends and the Company’s ongoing operations. The Company further believes these measures
may be useful in comparing its operating performance with the performance of other companies that may have different financing and capital structures, and tax rates. Adjusted EBITDA excludes costs that
are not considered by management to be representative of the Company’s underlying core operating performance, including certain non-operating expenses, non-cash expenses and non-recurring expenses.
In addition, adjusted EBITDA is used by management to set targets and is a metric that, among others, can be used by the Company’s Compensation Committee to establish performance bonus metrics
and payout, and by the Company’s lenders and investors to evaluate the Company’s performance and ability to service its debt, finance capital expenditures and acquisitions, and provide for the payment
of dividends to shareholders. The Company has included Adjusted Net Earnings and Adjusted Earnings Per Share because it believes that they permit investors to make a more meaningful comparison of
the Company’s performance between periods presented by excluding certain non-cash expenses and nonrecurring expenses. In addition, Adjusted Net Earnings and Adjusted Earnings Per Share are used
by management in evaluating the Company’s performance because it believes they provide indicators of the Company’s performance that are often more meaningful than GAAP financial measures for the
reasons stated in the previous sentence. The Company has included Free Cash Flows because it is used by management and investors in evaluating the Company’s performance and liquidity. The Company
has included Secured Net Leverage Ratio and Total Leverage Ratio because it believes that they allow investors to make a meaningful comparison of the Company’s liquidity level and borrowing flexibility.
In addition, Secured Leverage Ratio and Total Leverage Ratio are used by management in evaluating the Company’s performance because it believes that they allow management to monitor the Company's
liquidity level and borrowing flexibility as well as evaluate its capacity to deploy capital to meet its strategic objectives. As required by applicable securities legislation, the Company has provided definitions
of these non-GAAP measures contained in this presentation, as well as a reconciliation of each of them to the most directly comparable GAAP measure, on its website at http://www.itape.com under “Investor
Relations” and “Events and Presentations” and “Investor Presentations”. You are encouraged to review the related GAAP financial measures and the reconciliation of non-GAAP measures to their most
directly comparable GAAP measures set forth on the website and should consider non-GAAP measures only as a supplement to, not as a substitute for or as a superior measure to, measures of financial
performance prepared in accordance with GAAP.
Variance, ratio and percentage changes in this presentation are based on unrounded numbers. All dollar amounts are in US dollars.
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Performance proving out the plan

10%

22%

Revenue growth

Adjusted EBITDA(1) growth

$87M

2.9x

Free Cash Flow (1)

Total Leverage Ratio (1)

2019 vs. 2018 year-end comparison periods
(1) Non-GAAP financial measure. Please see the “Safe Harbor Statement” for an explanation of the Company’s use of these
measures throughout this presentation and a cross-reference to a reconciliation to their respective most directly comparable
GAAP measure.
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Building a business for long-term,
sustainable growth

World-class,
low-cost
asset in
base
deployed
2019

Strength of
product bundle

Scale

Differentiated
approach to
customer

+

Team

Recent capital investments, acquisitions, balance sheet
flexibility position IPG to compete effectively
March 13, 2020

INTERTAPE POLYMER GROUP

4

Outlook
Metric

2020 FY Revenue (1)

2020 FY Adjusted EBITDA (2)

(1)

(2)

(3)

Guidance Range (millions)

$1,135 - $1,200
$160 - $185

2020 FY Capital Expenditures (3)

$30-$40

Free Cash Flows

$90-$110

This range reflects expectations for the remainder of 2020, rather than the first quarter of 2020 as the COVID-19 virus effects have not materially impacted results to date. The outlook
range reflects management's best estimate as of March 12, 2020 of potential uncertainties over the remainder of 2020 given COVID-19. The range excludes any significant unforeseen
fluctuations in raw material prices which can have a direct impact on selling prices.
As in previous years, the Company expects adjusted EBITDA to be proportionately higher in the second, third and fourth quarters of the year relative to the first quarter due to the
effects of normal seasonality. The Company expects adjusted EBITDA in the first quarter of 2020 to be lower than the first quarter of 2019 mainly due to the timing of facility downtime and inventory planning initiatives.
Management has proactively reduced its planned capital expenditures as a precautionary measure given market uncertainty caused by COVID-19.

The company is providing wider revenue and adjusted EBITDA ranges to reflect the uncertainty of the currently unknown and potential effects of COVID-19, which represent management's
best estimate as of March 12, 2020. The Company could experience higher than expected growth in 2020 from products being supplied into e-commerce customer channels (such as
water-activated tape and protective packaging). The Company may also experience headwinds via reduced demand in industrial tape and woven products as well as supply chain disruptions
stemming from the effects of COVID-19. Management will update the outlook range as needed on a quarterly basis through the course of 2020 as additional information becomes available.
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GROWTH OPPORTUNITIES
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Priority: Tracking our e-commerce customers' growth

TAPES & FILM:

Water-activated tapes

Comprehensive Hot-melt & acrylic tapes
offering
Stretch film
PROTECTIVE PACKAGING:

Bubble cushion
Investment in
Midland, NC
facility
Protective
solutions
acquisition

Mailers
Air pillow
Foam
Paper void fill
SHIP IN OWN CONTAINER (SIOC):

Shrink wrap

Strengthening our product bundle with a diverse offering
of sustainable and cost effective materials
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Sustainability: A growth driver in packaging
1. Cradle to Cradle CertifiedTM Bronze level for water-activated
tape
2. Non-reinforced water-activated tape passed the Western
Michigan University Old Corrugated Cardboard Equivalency
testing protocol
3. William McDonough of McDonough Innovation collaboration
4. United Nation Global Compact signatory
5. First annual sustainability report in 2019

Demonstrating the sustainable benefits of our bundle
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New proprietary, curbside recyclable protective mailer

CURBYTM MAILER

Sustainably sourced material
Curbside recyclable
Protective packaging

CURBY FAMILY OF PRODUCTS

•
•
•
•
•

Mailer
Non-reinforced water activated tape
Paper void fill
Hexcel paper cushioning
Chill-R cold chain insulation

Innovation that addresses the needs of e-commerce
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Nortech acquisition: Expanding our bundle
Automation increasingly important in
competitive packaging portfolio
NORTECH & TISHMA BRANDS

Design, manufacture, service
Installed fleet of ~400 systems
Moves IPG upstream
NEW VERTICAL OPPORTUNITIES

Pharmaceutical
Personal care
Confectionery
STRENGTHENS EXISTING VERTICALS

Food & beverage
E-commerce

Razor / blade: Nortech hardware / IPG consumables
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Near-term growth drivers

Track e-commerce accounts
around the globe

Embrace sustainability with
solutions that offer value and
sustainable attributes

Complete integration of
acquisitions driving cost and
revenue synergies

Launch new products that meet
changing needs of e-commerce

Curbside recyclability
Reduced waste

Protective packaging (Polyair)
Woven products (Maiweave)
Packaging automation
(Nortech)

Execution is our priority
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Revenue Analysis
(USD Millions)

Q4 2018 to Q4 2019 FY2018 to FY2019
287.7
1,053.0
(2.3) (0.8)%
0.5
0.0 %
(1.2) (0.4)%
1.9
0.2 %
7.5
2.6 %
107.5
10.2 %

Beginning
Volume/Mix effect
Price effect
Acquisitions (1)
Foreign exchange impact
Ending
(1)

(0.2)
291.5

(0.1)%
1.3 %

(4.4)
1,158.5

(0.4)%
10.0 %

Results for Airtrax reflected beginning on the date acquired, May 11, 2018. Results for Polyair reflected beginning on the date acquired, August 3, 2018. Results for Maiweave reflected
beginning on the date acquired, December 17, 2018.

Q4 2018 to Q4 2019

2018 to 2019

Volume/Mix Drivers:
+ Water activated tape
+ Films
- Certain industrial tapes
- Retail tape

Volume/Mix Drivers:
+ Water activated tape
+ Films
- Retail tape
- Certain industrial tapes
- Equipment products
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Summary Q4 2019 and Annual 2019 Results
(USD Millions) (1)

Q4 2019

Q4 2018

Q4 2019 vs
Q4 2018

Full Year
2019

Full Year
2018

291.5

287.7

1.3 %

1,158.5

1,053.0

10 %

Gross profit

60.3

56.6

6.5 %

246.9

218.9

12.8 %

Gross margin

20.7%

19.7%

SG&A (2)

32.5

31.5

3.4 %

136.7

122.5

11.6 %

IPG Net Earnings(3)

11.6

10.6

9.4 %

41.2

46.8

(11.8)%

IPG EPS, fully diluted

0.20

0.18

9.4 %

0.70

0.79

(11.7)%

Adjusted net earnings (4)

13.6

14.2

(4.7)%

57.8

62.2

(7.1)%

Adjusted EPS, fully diluted (4)

0.23

0.24

(4.7)%

0.98

1.05

(6.9)%

Adjusted EBITDA (4)

43.8

38.5

13.6 %

172.2

140.9

22.2 %

Adjusted EBITDA margin (4)

15.0%

13.4%

160 bps

14.9%

13.4%

150 bps

Effective tax rate

17.3%

6.8%

1056 bps

28.3%

17.4%

1098 bps

Revenue

100 bps

21.3%

20.8%

2019 vs
2018

52 bps

(1)
(2)

Excluding earnings per share (“EPS”).
Selling, general and administrative expenses ("SG&A") in the fourth quarter of 2019 and fourth quarter of 2018 includes $(1.5) million in share-based compensation benefit and $0.4 million in
share-based compensation expense, respectively. SG&A in 2019 and 2018 includes $0.5 million and $1.9 million in share-based compensation expense, respectively.
(3) IPG Net Earnings in the fourth quarter of 2019 and fourth quarter of 2018 includes $3.3 million and $2.5 million in advisory fees and other costs associated with mergers and acquisitions activity,
including due diligence, integration and certain non-cash purchase price accounting adjustments ("M&A Costs"), respectively. IPG Net Earnings in 2019 and 2018 include $11.2 million and
$9.5 million in M&A costs, respectively.
(4) Non-GAAP financial measure. Please see the “Safe Harbor Statement” for an explanation of the Company’s use of these measures and a cross-reference to a reconciliation to their respective
most directly comparable GAAP measure.
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Conservative capital structure: Debt repayment highest priority
Sustainable Dividends with Increasing
Ability for Debt Repayment

1.4x

(USD millions)

Secured Net Leverage Ratio (1,2)

CapEx

Free Cash Flow

110

2.9x
Total Leverage Ratio

100
90
80
(1,2)

70
60
50

$406.0M
Cash and Loan Availability(2)

40
30
20
10
0
2015

(1)

(2)

Non-GAAP financial measure. Please see the “Safe Harbor Statement” for an explanation of the
Company’s use of these measures and a cross-reference to a reconciliation to their respective most
directly comparable GAAP measure.
As of December 31, 20219.

2016

2017

2018

2019

2020 E

Reduced Capex in 2019 Resulted in
Increased Operating Cash Flow and
Improved Free Cash Flow (1)

Well positioned for durable growth in free cash flow
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A global leader in packaging and
protective solutions
DRIVING OPERATIONAL EFFICIENCIES

Adjusted
EBITDA
growth

Reduced waste
Disciplined adherence to process
Continued engagement of team
SUSTAINABILITY IS A GROWTH DRIVER

First mover is an advantage
Credible claims matter
Innovative products that offer value

Free cash flow
generation

POSITIONED TO COMPETE INDEPENDENT OF CYCLE

World-class, low-cost asset base
Producing products of value

Executing a strategy to deliver long-term value
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E-commerce

Food and Beverage

Building & Construction

Transportation

Manufacturing

Agriculture
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