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Introduction to the merger 

ω Cloetta and LEAF will together form a Nordic market leader with 
strong market positions in Italy and the Netherlands 

ω A perfect match that will unite strong, local and complementary 
brands, few overlaps 

ω Full support from /ƭƻŜǘǘŀΩǎ majority shareholders. Underwrites the 
rights issue together with CVC and Nordic Capital 

ω The new company will be named Cloetta, be based in Sweden and 
continue to be listed on NASDAQ OMX Stockholm 
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ω Bengt Baron proposed CEO 

ω Lennart Bylock proposed Chairman of the Board of Directors  

ω Long track record of leadership in executive and board roles 

ω Both previously members of /ƭƻŜǘǘŀΩǎ Board of Directors 

Proposed Chairman and CEO 



2. Transaction overview 
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ω Creating a leading market position with an iconic brand portfolio and 
a complete product offering 

ω EPS accretive to the shareholders of Cloetta 

ω Synergy and restructuring potential of at least SEK 110m annually 

ω Stable earnings growth and strong cash flows 

Transaction rationale  
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ω Transaction effected through  

ω Cash payment to the shareholders of LEAF of SEK 1,500m, financed 
through an underwritten rights issue of SEK 1,050m and bank debt  

ω Issue in kind equivalent to 57.6% of the enlarged issued capital of 
new Cloetta 

ω Malfors Promotor to invest SEK 545m in rights issue. Rights issue fully 
underwritten by Malfors Promotor, CVC and Nordic Capital 

ω Shareholders representing 64% of the share capital and 81% of the 
votes are positive towards the transaction 

Transaction summary 



10 

ω January 16 Notice to the EGM in Cloetta 

ω January 24 Information materials to the EGM held available 

ω January 24 Subscription price and rights issue terms to be announced 

ω February 15 EGM in Cloetta 

ω February 16 Expected closing of the Transaction; Issue in Kind to 
 LEAF shareholders executed 

ω February  The Board of Directors resolves on the Rights Issue, making 
 ǳǎŜ ƻŦ ǘƘŜ 9DaΩǎ ŀǳǘƘƻǊƛȊŀǘƛƻƴ 

ω March Subscription period for new shares 

Preliminary timetable 
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Malfors 
Promotor 

51.9%

Other 
48.1%

Malfors 
Promotor 

22.0%

CVC 
33.0%

Nordic 
Capital 
24.6%

Other 
20.4%

Shareholder structure in     Cloetta 

Ownership in Cloetta ς Sep. 30, 2011 Ownership in new Cloetta (1) 

Malfors 
Promotor 

74.3%

Other 
25.7%

Malfors 
Promotor 

39.9%
CVC 

25.4%

Nordic 
Capital 
18.9%

Other 
15.7%

% of capital 

% of votes 

% of capital 

% of votes 

Note: 1) Assuming that the Rights Issue guarantee from AB Malfors Promotor, CVC Capital and Nordic Capital is 
not invoked and that AB Malfors Promotor reclassify part of its holding of A-shares to B-shares. 



3. The        Cloetta 
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ω Leading market positions and a complete product offering 

ω A very strong portfolio of iconic and local brands 

ω Significant synergy and restructuring potential 

ω Stable earning growth and strong cash flows 

Key investment highlights 
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Sugar confectionery 
46%

Pastilles 16%

Chewing gum 9%

Chocolate 17%

Other 13%

Sweden 28%

Denmark 5%

Norway 7%

Finland 16%

Netherlands 
12%

Germany 4%

Belgium 4%

Italy 17%

Other 8%

by geography (1) by category (1) 

Split of operations 

Pro forma net sales (1): SEK 5.7bn 

Note: 1) Pro forma for 12 months ended on August 31, 2011. 2) Other include mainly Sweeteners, distribution and 
contract manufacturing. 
         

(2) 
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Leading market positions 

Country Market leader in the following categories 

SWEDEN 

NETHERLANDS 

FINLAND 

NORWAY 

DENMARK 

ITALY 

ωSugar confectionery, countlines, pastilles and chocolate bags 

ωPastilles, chewing gum and Sugar confectionery 

ωSugar confectionery and pastilles 

ωPastilles and Sugar confectionery 

ωSugar confectionery, chewing gum and pastilles 

ωSeasonals, Sweeteners and Sugar confectionery 

Strong cross selling potential, particularly within Chocolate 
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Top 10 brands account for about 60% of sales 

1909-1928 

Strong portfolio of iconic and local brands 

Brand  

1836-1902 

Sperlari 

Venco 

1930-1959 1960-1980 1981- 

Tarragona 


