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Forward-looking statements

Certain statements included in this presentation which pertain to future financial and business 
matters, are “forward-looking statements” within the meaning of the safe harbor provisions of the 
United States Private Securities Litigation Reform Act of 1995.  These statements are based on 
management’s current expectations and are subject to numerous risks, uncertainties and other 
unpredictable or uncontrollable factors which may cause actual results or performance to differ 
materially from the Company’s expectations. Various risks and factors that could cause future 
results to differ materially from those expressed in the forward-looking statements include, but 
are not limited to: changes in industry, business, market political and economic conditions in the 
U.S. and other countries in which Glatfelter does business, demand for or pricing of its products, 
changes in tax legislation, governmental laws, regulations and policies, initiatives of regulatory 
authorities,  acquisition integration risks, technological changes and innovations, market growth 
rates, cost reduction initiatives, and other factors.  In light of these risks, uncertainties and other 
factors, the forward-looking events discussed in this press release may not occur and readers 
are cautioned not to place undue reliance on these forward-looking statements. The forward-
looking statements speak only as of the date of this press release and Glatfelter undertakes no 
obligation, and does not intend, to update these forward-looking statements to reflect events or 
circumstances occurring after the date of this press release. More information about these 
factors is contained in Glatfelter’s filings with the U.S. Securities and Exchange Commission, 
which are available at www.glatfelter.com.

During the course of this presentation, certain non-U.S. GAAP financial measures will be 
presented.  A reconciliation of these measures to U.S. GAAP financial measures is included in the 
appendix of this presentation.

http://www.glatfelter.com/
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Concert Acquisition Overview

Glatfelter signed a definitive agreement to purchase Concert Industries Corp. 
(“Concert”) from Brookfield Special Situations Management Limited, an affiliate of 
Brookfield Asset Management Inc.

 Purchase price of C$246.5 million ($235 million)

 Concert expects to have 2009E revenue of ~C$233 mm ($203 mm), and EBITDA of 
~C$29 mm ($25 mm)

 The acquisition is expected to be modestly accretive to earnings in 2010 and contribute 
$0.20 to $0.25 to EPS in 2011

 Financed through a combination of cash on hand and debt 

 Subject to customary closing conditions, including regulatory approval in Germany

 Transaction expected to close in Q1 of 2010
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Concert Snapshot

Concert is a leading global supplier of highly absorbent cellulose-based airlaid nonwoven 
materials

Products

Markets

Manufacturing
Capability / 
Facilites

 Manufactures highly absorbent cellulose-based airlaid non-wovens products

 Recognized product innovation and technology leader in technically demanding airlaid applications

 ~50% of rated capacity is under contract through 2013

 Focused on high-growth global end-use markets: feminine hygiene, adult incontinence 
products, specialty wipes and food pads

 The feminine hygiene market is growing at ~5% per year (accounts for ~80% of sales)

 ~80% of revenue includes raw material cost pass-throughs

 Total capacity of 84,000 mtons (after new capacity addition)

 Two state-of-the-art facilities in Gatineau, Canada and Falkenhagen, Germany

 Majority of production technology and manufacturing equipment under 10 years old

Capacity 
Expansion

 Recently invested ~$70 million to install a new line at its Falkenhagen facility

 Increased capacity by ~27% to 84,000 mtons, and expected to add significantly to EBITDA 
as production continues to ramp up during 2010

 Successfully commenced commercial production during the Q4 of 2009 
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Acquisition Rationale

Concert is a market leading manufacturer of airlaid nonwoven products

 Manufactures highly specialized products for technically demanding applications

− Substantial barriers to entry

 Participates in markets that are adjacent to markets currently served

 Utilizes familiar production technologies

 Well capitalized state-of-the-art manufacturing facilities

The acquisition enables Glatfelter to capitalize on the rapidly growing global markets for 
feminine hygiene and adult incontinence products

 Solid track record of consistent organic revenue growth and high margins

 Broadens relationship with premier global consumer products companies

 Creates additional growth opportunities globally for Glatfelter, particularly in developing markets

Accretive acquisition

Concert adds a third business line and is a natural fit with Glatfelter’s growth strategy
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Business Unit Overview

Airlaid Nonwovens

 Feminine Hygiene

 Adult Incontinence

 Food Pads

 Specialty Wipes

Glatfelter plans to operate Concert as a third business unit along with Specialty Papers and 
Composite Fibers

Specialty Papers

 Carbonless & Forms

 Book Publishing

 Engineered Products

 Envelope & Converting

Composite Fibers

 Food & Beverage

 Composite Laminates

 Metallized

 Technical Specialties

15% of Revenue57% of Revenue 28% of Revenue

2009 Pro Forma Revenue Breakdown (1) 2009 Pro Forma EBITDA Breakdown (1)(2)

Specialty 
Papers

Composite 
Fibers

Concert

28% 

15% 

57% Specialty 

Papers

Concert

Composite 

Fibers
53% 28% 

19% 

Total Pro Forma Revenue of $1,380 mm Total Pro Forma EBITDA of $135 mm
(1) Glatfelter based on annualized Q3 2009 YTD. Concert based on 2009E.

(2) Glatfelter EBITDA based on annualized YTD 9/30/09 Adjusted EBITDA, excluding pension ,of $83 million.  Segment EBITDA includes allocated Other Income.
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Leading Positions in Niche Segments

Glatfelter has leading segment shares in its key product lines

 Feminine Hygiene            #1

 Adult Incontinence      Top 2

 Food Pads Top 2

 Specialty Wipes Top 2

 Trade Book Publishing #1

 Postal Applications #1

 Playing Cards #1

 Greeting Cards #2

 Carbonless Products #2

 Tea Bags & Coffee Filters #1

 Composite Laminates #1

 Metallized Products #2

Specialty 
Papers

Composite 
Fibers

Air-laid 
Nonwovens

Note: Alldays® and Swiffer® are either trademarks or registered trademarks of the Proctor & Gamble Company in the U.S. and other countries.  Carefree® is a registered 
trademark of McNeil-PPC in the U.S. and other countries.
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Appendix
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Aggregate Consideration and Purchase Price Multiple

Less: New line capex (C$80.0)

Adjusted aggregate consideration C$166.5

Concert 2009E EBITDA ~C$29

Aggregate consideration / EBITDA multiple 5.7x

Purchase price C$246.5



Reconciliation of Non-GAAP Adjusted EBITDA, 
Excluding Pension For Glatfelter

(in millions) YTD Sep 30 2009

Income before Income Taxes 92.0$           

          Net Pension Expenses (Income) 5.6$            

          Depreciation and Amortization 45.8$           

          Net Interest Expense 13.2$           

          EBITDA, excluding pension 156.5$         

Adjustments / exclusions

Alternative Fuel Mixture Credits (73.3)$          

Gain on Timberland Sales (0.7)$           

Acquisition Integration Expenses -$                

Adjusted EBITDA, excluding pension 82.5$           
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