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Disclaimer

This document, which has been issued by Mondi Group ("Mondi"), comprises written materials for a presentation to investors concerning the acquisition of Nordenia International AG (“Nordenia”) (the “Transaction” or the
“Acquisition”). This document, the presentation and any related materials are provided for information purposes only. They do not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to
purchase or subscribe for, any securities in Mondi nor shall they or any part of them nor the fact of their distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto.

The information set out herein and in any related materials and given at the presentation is subject to updating, completion, revision, verification and amendment, and such information may change materially. No representation or
warranty, express or implied, is given and, so far as is permitted by law and except in the case of fraud, no responsibility or liability is accepted by any person, with respect to the accuracy or completeness of this document, the
presentation or any related materials or their contents or any oral or written communication in connection with the Transaction. No person is under any obligation to update or keep current the information contained in this
document, the presentation, or any related materials, to correct any inaccuracies which may become apparent, or to publicly announce the result of any revision to the statements made herein except to the extent they would be
required to do so under applicable law or regulation, and any opinions expressed herein, in any related materials or given at the presentation are subject to change without notice.required to do so under applicable law or regulation, and any opinions expressed herein, in any related materials or given at the presentation are subject to change without notice.

This document, any copy of it, the information contained in it and any related materials may not be taken or transmitted into Australia, Canada, Japan or to Canadian persons or distributed directly or indirectly into Australia or
Canada or distributed or redistributed in Japan or to any resident thereof or to any securities analyst or other person in any of those jurisdictions.

Any failure to comply with the restrictions in this disclaimer may constitute a violation of United States, Australian, Canadian, Japanese and/or other securities laws and/or regulations. The distribution of this document in other
jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. The Securities have not been and will not be registered under
the applicable securities laws of Canada, Australia, Japan and, subject to certain exceptions, may not be offered or sold within Australia, Canada, Japan or to any national, resident or citizen of Australia, Canada or Japan.

This document, the presentation and any related materials may include certain forward-looking statements, beliefs or opinions, including statements with respect to the business, financial condition, results of operations and plans
of Mondi, Nordenia and/or their respective groups. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as "believes", "expects”, "may", "will", "could", "should", "shall", "risk",
"intends", “estimates”, "aims”, "plans", "predicts”, "continues”, “assumes”, “positions” or “anticipates” or the negative thereof, other variations thereon or comparable terminology. Forward-looking statements at the presentation, in
this document and in any related materials reflect Mondi’s beliefs and expectations and involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. No representation is
made that any of these statements or forecasts will come to pass or that any forecast results will be achieved and no reliance should be placed on any of these statements or forecasts. There are a number of factors that could
cause actual results and developments to differ materially from those expressed or implied by these statements and forecasts. Past performance of Mondi or Nordenia cannot be relied on as a guide to future performance.
Forward-looking statements speak only as the date of this presentation and no person is under any obligation or subject to any undertaking to release any update of, or revisions to, any forward looking statements in this
presentation. No statement in this document or any related materials or given at this presentation is intended as a profit forecast or a profit estimate and no statement in this document or any related materials or given at this
presentation should be interpreted to mean that earnings per share for the current or future financial periods would necessarily match or exceed historical published earnings per share.

N M Rothschild & Sons Limited, which is authorised and regulated in the UK by the Financial Services Authority, is acting exclusively for Mondi and no one else in connection with the Transaction and will not regard any other
person (whether or not an attendee at this presentation or a recipient of this document) as its client in relation to the Transaction and will not be responsible to anyone other than Mondi for providing the protections afforded to its
clients or for providing advice in relation to the Transaction or the contents of this presentation or any transaction or arrangement referred to in this presentation.

By attending this presentation and/or accepting a copy of this document and/or any related materials, you agree to be bound by the foregoing provisions, limitations and conditions and, in particular, you have represented,
warranted and undertaken that: (i) you will observe the foregoing provisions, limitations and conditions; and (ii) you have read and agree to comply with the contents of this disclaimer.

PAGE 2



Acquisition highlights

Information on Nordenia

Agenda

Strategic rationale

Financing

Management

Summary

Appendices

Page 3



Acquisition of Nordenia

93.4% shareholding acquired for a cash consideration of EUR240m

Additional EUR398m of debt and debt-like liabilities1 assumed

Equates to 6.6x 2011 EV/EBITDA2 and 9.3x 2011 EV/EBIT2

Equity cash consideration of EUR240m financed by a new two year EUR250m committed bank

Acquisition highlights

Equity cash consideration of EUR240m financed by a new two year EUR250m committed bank

facility

Annual pre-tax cost synergies in excess of EUR15m, full impact by 2014

Immediately underlying earnings enhancing; double digit underlying earnings enhancing by 2014,

including synergies3

ROCE above Mondi’s through-the-cycle target of 13% by 2014, including synergies

Investment grade credit rating expected to be maintained

Page 4

Investment grade credit rating expected to be maintained

Pro forma 2011 net debt/EBITDA4 of 1.7x

Mondi dividend policy unchanged: 2-3x cover through-the-cycle

Transaction expected to complete in Q4 2012, subject to competition clearances

(1) Debt at book value. Debt-like liabilities include factoring debt, pension liabilities and certain other net financial liabilities; (2) Based on EV of EUR655m assuming 100% shareholding in Nordenia and 2011 EBITDA and EBIT 

adjusted for implied factoring facility interest of EUR1m; (3) Mondi’s 2011 underlying earnings used as basis for calculation; (4) Pro forma net debt / EBITDA based on 2011 reported financials adjusted for the full year effects of 

the acquisitions of Swiecie minorities and Nordenia
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An innovative consumer packaging solutions
provider

Nordenia is an international supplier of innovative 

consumer packaging solutions and hygiene 

components

Competitive advantage through proprietary 

technology and customer-focused innovation

Production facilities

Key:
Nordenia plant

technology and customer-focused innovation

International presence with 12 fully invested 

operating facilities located in 7 countries across 

Europe, North America and Asia. Plant in China 

under construction1

Operations in Central Europe, Russia and Asia 

provide access to low-cost production and high-

growth emerging markets

Blue chip customer base and relationships of 19 

years on average with top 10 customers

Serving customers worldwide3

>30% in 
emerging 
markets

3%

12%
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years on average with top 10 customers

Strong, stable management with proven track 

record of successfully developing and expanding 

Nordenia’s operations

Over 90% of revenues in FMCG, giving resilience 

in a downturn

2011 turnover of EUR881m, EBITDA2  of EUR99m

(1) Expected to be operational by early 2014; (2) 2011 EBITDA adjusted for implied factoring facility interest of EUR1m; (3) Revenue by destination for 2011

markets

12%

32%

24%

16%

12%

Germany Western Europe without Germany

North America Central and Eastern Europe

Asia/Pacific Other



Leading, innovative, consumer focused products

Diaper components
Feminine hygiene

release liner

Hygiene componentsConsumer packaging

Advanced films
Re-closable bags and 

stand-up pouches
Lamination

Product

% 2011
revenues

• Film based elastic 

components (back ear 

laminates)

• Fastening systems

• Film based release liner for 

feminine hygiene products

~40%

• Advanced films for labels, 

surface protection and 

lamination as well as high 

barrier films, predominantly 

for use in FMCG packaging

• Pre-made, re-closable bags 

for use in FMCG packaging

• NorSpout bag (an 

alternative to conventional 

bottles) for use in FMCG 

packaging

• Printed laminates to 

improve shelf-life, 

convenience, freshness 

and sterility of FMCG for 

customers

~60%
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(1) PCI 2011, Euromonitor 2011, Euromonitor Global Hygiene Products 2009 and Management estimates

• Rising disposable income

• Demographic changes
Market 
drivers

Competitors

Market
growth1

~6% globally mid term 3-5%  globally mid term

• Rising disposable income

• Urbanisation

• Branding

~2% in Europe, 5% in Eastern Europe mid term

• Demographic changes

• Food safety



Innovation, technology and product know-how 

create strong competitive advantage

An example: elastic diaper components

Compounding
• Unique raw 

materials/recipes

• Specifically adapted  

compounding hardware

• Unique process,

combining benchmark 

quality with optimised

output

Film extrusion
• Unique recipe portfolio 

delivers required low to 

high stretch on 

demand

• In house developed

skin technology

• Specifically adapted 

extrusion hardware

Lamination

• In house developed

platform technology

• Lamination process 

developed in house

• Triplex lamination of 

components with 

outstanding elasticity

Sales

• Long qualification 

process to become a 

major supplier

• Global long-term 

contracts with multi-

national market leaders

• Extensive knowledge of  

baby diapers and adult 

incontinence markets

• Extensive knowledge of 
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Source: Management

• Extensive knowledge of 

how market leaders 

operate

Production on three continents

IP protection through more than 30 patent families

Strong position on the learning curve resulting from long-term record of consistent process 

optimisation



A growth business with resilient business model

Long-term revenue growth Robust margin performance

EURm EURm

12%

6% CAGR

881

801

664

736

680

394

11%

680

881

11%

801

11%

664
736

10%
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201120102009200820071997

Strong organic growth

Greater than 90% exposure to FMCG customers

Approximately 80% of sales under framework agreements which include a resin price pass 

through provision

2010200920082007 2011

EBITDA margin % Revenue (EURm)
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Strategic benefits

Combination creates a leading consumer packaging business1

Opportunity to build on deep, long-term customer relationships across both 
businesses

Complementary geographic fit and established platform in high-growth 
emerging markets

2

3

Page 11

Material cost synergies in addition to significant revenue opportunities4



A leading consumer packaging business …

Pro forma combined CP revenue1 (2011)

1

Hygiene 
components

Acquisition of 
Nordenia

Acquisitions of:
Korneuburg (Austria)

Solec (Poland)
Békéscsaba (Hungary)

Acquisition of Wheatley (UK) 
and Lindlar (Germany)

Divestiture of minority 
interest (40%) in 
Bischof und Klein

A significant step for Mondi’s existing CP business

EURm

357

Consumer 
packaging

Pro forma combined CP EBITDA1 (2011)

Acquisition of Napiag 
and Unterland (Austria)

Bischof und Klein

Acquisition of 40% 
stake in Bischof und 
Klein

Divestiture of 
Unterland (Austria)

2000 2002 2007 20121995 2004 2011

EURmEURm

Mondi CP track record1

15%

18%
17%

281

524 1,162

Mondi CP Nordenia Combined
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(1) Pro forma Mondi Consumer Packaging business historical revenues, EBITDA and ROCE excluding Unterland

25
29 30

2009 2010 2011

EBITDA ROCE

30

99

129

Mondi CP Nordenia Combined



… with a complementary product portfolio

Diaper components
Feminine hygiene

release liner

Hygiene componentsConsumer packaging

Advanced films
Re-closable bags and 

stand-up pouches
Lamination

P&G relationship
Feminine hygiene

(paper) release liner

Nordenia

• Film based elastic 

components (back ear 

laminates)

• Fastening systems

• Film based release liner for 

feminine hygiene products

Re-closable bags and 
stand-up pouches

LaminationAdvanced films

• Advanced films for labels, 

surface protection and 

lamination as well as high 

barrier films, predominantly 

for use in FMCG packaging

• Pre-made, re-closable bags 

for use in FMCG packaging

• NorSpout bag (an 

alternative to conventional 

bottles) for use in FMCG 

packaging

• Printed laminates to 

improve shelf-life, 

convenience, freshness 

and sterility of FMCG for 

customers
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Mondi

• Paper based release liner 

for feminine hygiene 

products

• Mondi has a strong existing 

relationship with P&G, 

supplying release liner, 

consumer packaging and 

corrugated packaging

• Advanced films and high 

barrier films for FMCG 

packaging

• Complementary product: 

PET film based release 

liner for labels

• Pre-made re-closable bags 

and stand-up pouches for use 

in FMCG packaging

• Printed laminates and 

barrier materials to ensure 

long shelf-life and freshness 

of FMCG for customers



2 Opportunity to build on deep, long-term customer 

relationships across both businesses

Extrusion 
coatings

Release 
liner

Consumer 

packaging
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= Mondi product

Corrugated 
packaging

= Nordenia product



Complementary geographic fit and established platform 

in high-growth emerging markets

3

Enlarged group geographic footprint

Key:
Mondi CP Plants

Nordenia

Operational by early 2014

Mondi CP1
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27%

73%

Combined CP1

(1) 2011 revenues by destination

Know-how and production base to exploit emerging market growth opportunities

Developed Emerging



Material cost synergies

Productivity benefits

Operational 
excellence

4

40%

Plant optimisation

>EUR15m p.a. pre-tax 
by 2014

External purchasing

Procurement

Sourcing film internally

35%
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Operations

Central

Systems

25%

Material cost synergies in addition to significant revenue opportunities
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Acquisition and financing structure

Acquisition EV of EUR655m (100% basis), including assumption of EUR280m bond and EUR118m 

other debt and debt-like liabilities1

EUR240m cash funding requirement for acquisition of 93.4% shareholding financed by a new two 

year EUR250m committed facility. Minorities squeeze out availableyear EUR250m committed facility. Minorities squeeze out available

EUR280m Nordenia bond

Coupon of 9.75% and due 2017

Significant headroom on undrawn committed facilities if bond holders decide to exercise put option

Option to repay early subject to make-whole premium payable up to July 2014

Mondi expects to maintain its investment grade credit ratings post transaction

Baa3 / BBB-

Pro forma 2011 net debt/EBITDA2 of 1.7x
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Pro forma 2011 net debt/EBITDA2 of 1.7x

Post transaction, undrawn committed facilities in excess of EUR500m

Mondi dividend policy unchanged: 2-3x cover through-the-cycle

(1) Debt at book value. Debt-like liabilities include factoring debt, pension liabilities and certain other net financial liabilities; (2) Pro forma net debt / EBITDA based on 2011 reported financials adjusted for the full year effects of 

the acquisitions of Swiecie minorities and Nordenia
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Mondi organisational structure and management team 

post transaction

Europe & International South Africa

David Hathorn

Mondi Group

Products 

South Africa

UFP
Consumer 
Packaging

Packaging 
Papers

Fibre Packaging

Newsprint

• Uncoated fine paper • Containerboard

• Kraft paper
• Corrugated packaging

• Industrial bags

• Coatings

• Consumer packaging

• Hygiene components

• Pulp

• Uncoated fine paper

• Containerboard

• Aylesford Newsprint

• Mondi Shanduka 

Newsprint

Peter Orisich Peter Oswald Tom Schaebinger Ralph Landwehr

Peter Oswald Ron Traill
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Products 

(1) Segment revenues, including inter-segment revenue

Pro-forma 
2011 

revenues1

EUR1,429m EUR2,006m EUR1,881m EUR1,253m EUR569m EUR164m
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Highlights

Acquisition of Nordenia

93.4% shareholding acquired for a cash consideration of EUR240m

Additional EUR398m of debt and debt-like liabilities1 assumed

Equates to 6.6x 2011 EV/EBITDA2 and 9.3x 2011 EV/EBIT2

Combination creates a leading consumer packaging business

Superior technical know-how 

Consumer-focused, innovative product portfolio, delivering stable, resilient growth

Opportunity to build on long-term customer relationships 

Increases exposure to high growth emerging markets

Significant cost and revenue synergy opportunities

Double digit underlying EPS enhancing3 and beats Mondi’s through-the-cycle ROCE target 
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Double digit underlying EPS enhancing3 and beats Mondi’s through-the-cycle ROCE target 

by 2014

Mondi’s investment grade credit rating expected to be maintained 

Dividend policy unchanged

(1) Debt at book value. Debt-like liabilities include factoring debt, pension liabilities and certain other net financial liabilities; (2) Based on EV of EUR655m assuming 100% shareholding in Nordenia and 2011 EBITDA and EBIT 

adjusted for implied factoring facility interest of EUR1m; (3) Mondi’s 2011 underlying earnings used as basis for calculation
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Pro-forma financials

Key financials1 Revenue by business3 (2011)

21%

19%

6%2%

EURm

FY11 

Mondi

FY11 

Nordenia

FY11 

combined

Revenue 5,739 881 6,620

Revenue by geography4 (2011)

23%

28%

UFP Packaging Paper

Fibre Packaging Consumer Packaging

South Africa Newsprint

EBITDA
2

964 99 1,063

EBITDA margin, % 16.8% 11.2% 16.1%

EBIT
2

622 70 692

EBIT margin, % 10.8% 8.0% 10.5%

EURm

FY11 

Mondi

FY11 

Nordenia

FY11 

combined

Gross assets 5,645           504             6,436           
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48%
52%

(1) 2011 Mondi pro forma financials adjusted for the full year effects of the acquisition of Swiecie minorities and combined pro forma 2011 financials adjusted for the full year effects of the acquisition of Nordenia; (2) Adjusted 

for implied interest expense on factoring facility; (3) External revenue as a percentage of total group turnover; (4) Revenue by destination

Developed markets Emerging markets

Net operating assets 3,866           256             4,409           

Cash generated by operations 836             68               906             

Cash flow from investing activities (331)            (33)              (613)            

ROCE 15.0% 25.1% 14.7%



31%

Nordenia’s key financials

Key financials Revenue by geography3 (2011)

EURm FY09 FY10 FY11

Revenue 664         801         881         

EBITDA 
1 31%

69%

Developed markets Emerging markets

EBITDA 
1

81           87           99           
% margin 12.2% 10.9% 11.2%

Operating profit 
1

51           59           70           
% margin 7.7% 7.4% 7.9%

Working capital cash flows (1)            (30)          (9)            

Cash generated from operations 90           53           68           

Net cash used in investing activities (19)          (25)          (33)          

Net operating assets 
2

226         246         256         

Working capital 73           104         109         

Page 25
(1) Adjusted for implied interest expense on factoring facility, not adjusted for management option plan expenses of EUR11m, EUR14m, EUR1m in 2009, 2010, 2011, respectively; (2) Total assets less liabilities excluding 

interest bearing debt and cash and cash equivalents; (3) Revenue by destination



Nordenia:

Vertically integrated across the value chain

Suppliers Nordenia’s manufacturing process

Resins, 

batches & 

additives, 

fabrics & 

non-wovens, 

purchased 

films (OPP, 

PET, ALU, 

PA), 

adhesives, 

inks & 

solvents

Compounding 

& blending
Extrusion

Printing & 

coating
Laminating Slitting Bag making

Special 

features
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The production process of each product does not involve every step shown above

Raw 
materials

Film production Conversion




