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• Initiatives underway to regain 

competitive strength through 

improved operational efficiency in 

face of challenging market 

conditions

• Opportunity to leverage customers’ 

focus on sustainability and generate 

growth 

A global leader in the resilient flexible 
packaging market for consumer
and pharmaceutical industries

€565m 
equity invested since 2015

60.6% 
equity stake
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Constantia Flexibles overview

Initial investment: €640m / c.73%

• Long-term mid single digit,

resilient growth market

• #2 in Europe / #3 in the World

• Partnership with founding family

Syndication of 11% of Constantia’s

share capital

• Long-term co-investors:

MCP backed by RAG Foundation

2015 - WENDEL ACQUIRED

CONSTANTIA FLEXIBLES

€2.3bn c.9x 
2014 EBITDA

c.4.74x 
2014 EBITDA

Entreprise 
value

Acquisition 
multiple

Initial 
Leverage

2015-2019
TRANSFORMATION

• New management team

• 7 bolt-on acquisitions in Europe, 

Africa and Asia representing 

c. €360m additional sales

• €31m additional investment 

from Wendel to finance external 

growth

• Accelerated R&D and strategic 

growth capex

• 1 non core disposal: folding carton

in Mexico

• 1 strategic disposal: Labels business

for an EV of €1.15bn i.e. ca. 11x 2016 

EBITDA

• Debt renegotiation

• Operations fully 
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Alexander Baumgartner – CEO of Constantia Flexibles

• Constantia Flexibles’ CEO since October 2015

•
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Alex Baumgartner - CEO

Constantia Flexibles
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Fragmented Flexible Packaging industry

7,4

2,5

1,5
1,2 1,2 1,1 1,0 0,9 0,9 0,9

Sources: company annual reports, Wood Mackenzie reports and internal information. Sales excl. labels and industrials. 

Sales represent global sales.*
$PFRU·V�UHYHQXH�VWDQGV�IRU�IOH[LEOH�SDFNDJLQJ�RQO\��LQ�RSSRVLWLRQ�WR�WKH�FRPSDQ\·V�WRWDO�)OH[LEOHV�EXVLQHVV��ZKLFK includes closures and specialty carton as well.

Opportunity for Constantia to play a leading role

Top 5
≈ 18% market share

Remaining 5
≈ 6% market share

New 
Amcor *

Sealed
Air

Constantia Dai
Nippon

Toppan
Printing

Mondi Huhtamaki Printpack ProAmpac Wipak/
Winpak



Wendel Investor Day 2019 | Constantia Flexibles
10

Historical background

Sales

€1.0bn

2005 2010 2016

€0.7bn

Family owned / listed OEP

€2.0bn

WENDEL WENDEL

2017-2020
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9M 2019 – Overall market conditions remain challenging, measures ongoing

▪ Raw material cost increases affected H1 

2019, trend now improving

▪ Challenges mostly in European markets, with 

declining volumes. Emerging markets 

showing some growth - with India a highlight
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Recent additional topline and costs management initiatives

Actions taken
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Before sale of Labels 

After sale of Labels   

Strong financial structure : Healthier balance sheet gives more room for maneuver

1 as of September 2017
2 estimate as of 30 June 2019, source: Constantia Flexibles

~4.1x(1)

~2.1x(2)

Net debt to EBITDA ratio
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Sustainability at the heart of our strategy
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CSR – Clear targets in recyclability and emissions reduction

56% of current sales generated from already recyclable products

(77% of aluminum

aluminum



Wendel Investor
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Did you know that?

Glass Paper Multilayerplastics
Biodegradable 

Plastics
Recyclable Plastics

 Unlimited resource for 

production 

 Recycling infrastructure

 Limited but renewable 

resource for production 

 Recycling infrastructure

 Cost and resource 

efficient in production

 Weight / transportation 

cost

 Cost efficient in recycling

 Partially renewable 

resource in production

 Weight / transportation 

cost

 Some (but not all) grades 

of bioplastics are 

degradable in the natural 

environment (under 

industrial conditions)

 Cost and resource 

efficient in production

 Weight / transportation 

cost

 Established collection 

and recycling systems

 Products containing 

recyclate have lowest 

environmental impact

 Increasing harmonisation 

of guidelines on design-

for-recycling

 Weight / transportation 

cost

 Energy intensive 

production and recycling

 Lack of barrier and 

sealability

 Coated paper can at 

best be downcycled

 Coated paper does not 

bio-
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Ready for a sustainable future

We will meet the need for a more planet-friendly 

future by...

• Promote existing and revolutionary sustainable 

packaging solutions developed by Constantia 

Flexibles under Ecolutions (focus on recycle-

ready material)

• Industrial ramp up since August 2019 of our 

Greenfield factory in India, fully dedicated to 
sustainable mono-material barrier 

packaging solutions

• First customer approvals and revenues

• European license partner ready as of April 2020
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What makes ECOLAM outstanding?

Recyclable as LDPE or HDPE, laminates
certified in Europe and in India

Feel good factor for the consumer
from purchasing a ‘sustainable’
packaging product

Ready for the circulareconomy

Similar barrier to current structures

Less temperature required for recycling

Recyclability and market for regranulat
existing in most of the countries
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Key takeways

Source: Company Information

• #2 in Europe / #3 
Globally

• 60% of sales with #1 
or #2 position

• Strong platform in 
fast-growing 
emerging markets 

• #1 in Turkey

• #2 in South Africa 

• #2 in Mexico

• #3 in India 

• #3 in Russia

• Leader in foil with 
distinct competitive 
advantage 

• Extending 
differentiation to film

• Robust innovation 
pipeline

•


