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The information in this presentation is intended to be general background information on Orora Ltd (Orora) and its subsidiaries (Orora Group) and its activities. 

The information is supplied in summary form and is therefore not necessarily complete, and to the extent permitted by law, no representation is made as to the accuracy, completeness or reliability of the information. Neither Orora nor any of its subsidiaries, directors, 
employees, shareholders nor any other person shall have liability whatsoever to any person for any loss (including, without limitation, arising from any fault or negligence) arising from this presentation or any information supplied in connection with it. Investors and 
prospective investors should read the information in this presentation in conjunction with Orora’s other periodic and continuous disclosure announcements which are available at www.ororagroup.com or www.asx.com.au. 

All currency amounts are in Australian dollars unless otherwise stated. 

Not financial product advice 
Please note that Orora is not licensed to provide financial product advice in relation to securities in Orora. This presentation is for information purposes only and is not financial product or investment advice or a recommendation to acquire Orora securities and has been 
prepared without taking into account the objectives, financial situation or needs of individuals. Before making an investment decision, investors and prospective investors should consider the appropriateness of the information having regard to their own objectives, 
financial situation and needs and seek professional advice if necessary. 

Past performance
Past performance information should not be relied upon as (and is not) an indication of future performance.

Forward Looking Statements 
This presentation may contain forward looking statements that involve subjective judgment and analysis and are subject to significant uncertainties, risks and contingencies, many of which are outside the control of, and are unknown to Orora. Forward looking statements 
can generally be identified by the use of forward looking words such as “may”, “will”, “expect”, “intend”, “forecast”, “plan”, “seeks”, “estimate”, “anticipate”, “believe”, “continue”, or similar words. Indicators of and guidance on future earnings and financial position are 
also forward looking statements. No representation, warranty or assurance (express or implied) is given or made in relation to any forward looking statement by any person (including Orora). In addition, no representation, warranty or assurance (express or implied) is 
given in relation to any underlying assumption or that any forward looking statements will be achieved. Actual future events may vary materially from the forward looking statement and the assumptions on which the forward looking statements are based. Given these 
uncertainties, investors and prospective investors are cautioned not to place undue reliance on such forward looking statements. In particular, we caution you that these forward looking statements are based on management’s current economic predictions and 
assumptions and business and financial projections. Orora’s business is subject to uncertainties, risks and changes that may cause its actual results, performance or achievements to differ materially from any future results, performance or achievements expressed or 
implied by these forward looking statements. There are a number of factors that may have an adverse effect on our results or operations, including those identified as principal risks in our most recent Annual Report filed with the Australian Securities Exchange at 
www.asx.com.au. These forward looking statements speak only as of the date of this presentation. Except as required by law or any relevant stock exchange listing rule, Orora is not obliged to updated this presentation after its release, event if things change materially. 

Investment risk 
An investment in Orora securities is subject to investment and other known and unknown risks, some of which are beyond Orora’s control. Orora does not guarantee any particular rate of return or the performance of the Orora Group.

No offer of securities
Nothing in this presentation should be construed as either an offer or a solicitation of an offer to buy or sell Orora securities or be treated or relied upon as a recommendation or advice by Orora.

Non-IFRS information 
Orora Group results are reported under International Financial Reporting Standards (IFRS). However, investors should be aware that this presentation includes certain financial measures that are non-IFRS financial information for the purposes of providing a more 
comprehensive understanding of the performance of the Orora Group. These non-IFRS financial measures include EBIT, EBITDA and other “normalised” measures. 
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2.15 pm Orora Cans
Presenter: Chris Smith

3.00 pm Conclusion
Presenter: Brian Lowe

3.15 pm Break & preparation for Plant Tour

3.30 pm Feuquieres Plant Tour

Day One
17 April 2024

10.00 am Arrival, registration and morning tea

10.30 am Welcome
Presenter: Chris Vagg

10.35 am Group Overview
Presenter: Brian Lowe

11.00 am Shareholder Value Blueprint
Presenter: Shaun Hughes

11.15 am Saverglass
Presenter: Jean Marc Arrambourg

12.30 pm Lunch

 1.30 pm Orora Packaging Solutions
Presenter: Kelly Barlow

Agenda



Day Two
18 April 2024

8.00 am Travel to Arques Plant

11.00 am Preparation for Plant Tour

11.15 am Arques Plant Tour

1.00 pm Lunch at Arques

2.30 pm Bus departs for Airport

Agenda
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Group 
Overview
Brian Lowe 
Managing Director & 
Chief Executive Officer
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• The continued strong performance from Cans is expected to offset the ongoing softness in customer demand in Glass, with no immediate benefit 
expected in FY24 from the removal of tariffs on the export of Australian wine to China 

• Volume growth from exports to China is expected from FY25

• At a Group level, excluding the earnings contribution from Saverglass for the seven months in FY241, EBIT is now expected to be slightly lower versus FY23. 
The revised Group EBIT, excluding Saverglass, for FY24 is between $307m - $317m, compared to $320.5m in FY23

• The forecast reduction in OPS and Saverglass EBIT for 2H24 will result in leverage of approximately 2.8x at 30 June 2024, up approximately 0.2x from 31 
December 2023

• A decline in average daily sales in February and March in 
Distribution means that Management does not expect to see 
the normal seasonal uplift in June quarter sales

• EBIT for FY24 is forecast be in a range of US$102m – US$107m

• OPS remains well positioned for any improvement in the US 
economy and investment in sales resources is continuing

• A weaker February and March trading result has confirmed no noticeable or 
sustained improvement in customer de-stocking or demand, leading to a 
reduction in forecast sales tonnage in 2H24, down ~11% versus 2H232

• More significantly, customer destocking is continuing, and forward orders 
remain subdued, leading to the decision to reduce forecast EBITDA for 7 
months of FY24 from ~ €98m to €84m - €88m (excluding AASB 16 Leases 
and the impacts of Purchase Price Accounting)

1) Group Overview

Trading update
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North America Saverglass

Group

Australasia

Orora provided revised FY24 guidance to the market in April 2024

(1) Orora’s results for FY24 will include 7 months of earnings from Saverglass following the completion of the acquisition on 1 December 2023
(2) Year to year volumes are compared to the corresponding 6 month period prior to acquisition



Orora at a glance

We are manufacturers, 
decorators and distributors 
of tailored packaging 
products to customers all 
around the world

$3.1bn
Market 
capitalisation2

$487m
PF FY23 underlying 
EBIT3,4

$5.5bn
PF FY23 
revenue3

29
Manufacturing 
plants

8.5k
Employees1

92
Distribution 
sites

Orora’s purpose is to be a 
leading sustainable packaging 
solutions provider

Global Beverage
Glass Manufacturing

Glass Decoration

Cans Manufacturing

Closures Manufacturing

Orora Packaging Solutions (OPS)

Custom Manufacturing

Visual Graphics & Displays

Specialty Distribution 

(1) Saverglass and OPS employees represent total workforce including permanent, interim and temporary staff
(2) Market capitalisation per S&P Capital IQ as at 2nd April 2024
(3) FY23 revenue and EBIT includes Saverglass financials translated at an exchange rate of EUR/AUD of 1.67
(4) Excludes estimated full run-rate synergies from Saverglass transaction. Represents Underlying EBIT on a post AASB-16 (Leases) basis

1) Group Overview
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1) Group Overview

Our businesses
Each of our business units hold leadership positions in attractive markets

Glass 
Manufacturer and 

decorator of a 
comprehensive range of 
premium glass bottles

Cans 
Complete can range of 
classic, sleek and slim 

cans, with market-
leading design and 

decoration expertise

Closures
Screw cap closures with a 
range of enhancements 
and decoration finishes

~$21 billion ~$1.3 billion ~$100 million

2-6% p.a. 4-6% p.a. 2-3% p.a.

Top 3 – global premium + 
#2 Australasia #1 in Australasia #2 in Australasia

PF FY23 Revenues1

PF FY23 EBITDA1,2 / margin
PF FY23 EBIT1,2,3 / margin

$5,526m
$749m / 13.5%
$487m / 8.8%

Description

Addressable market4

Industry revenue growth4

Market position

Product

Global Beverage
Revenue

$3,254m
59%

EBITDA

$244m
33%

Packaging Solutions
A leading vertically-integrated provider of packaging solutions in 

North America focused on custom design, small and medium runs, 
and enhancing sustainability

~US$60 billion

3-5% p.a.

Top five specialty packaging 
distributor in North America 

Orora Packaging Solutions
Revenue1

$2,272m
41%

EBITDA1,2

$505m 
67%

EBIT1,2,3

$320m
66%

EBIT

$167m
34%

(1) Saverglass financials converted from EUR to AUD at EUR/AUD of 1.67 and excludes estimated full run-rate synergies
(2) EBITDA and EBIT are on a post AASB-16 (Leases) basis with estimated lease costs used for Saverglass
(3) Excludes the impact of purchase price adjustments, such as amortisation of intangible assets that may arise as a result of purchase price accounting, which is currently being assessed by management
(4) Management estimates of market revenue, supplemented with cross-references to external market research
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1) Group Overview

Our identity
Harnessing One Orora to be a leading sustainable packaging solutions provider

11



Leadership positions 
in attractive 
markets

Robust and 
diversified business 
model

Well invested assets 
and defensive 
growth profile

Long-term customer 
trading relationships

Disciplined 
approach to capital 
allocation

Strong financial 
track record and 
strong growth 
prospects

Experienced and stable
management team

Favourably 
positioned in 
sustainability

1) Group Overview

Our investment proposition
Orora provides investors with a robust and defensive earnings 
profile core in Australasia, and attractive growth profile in North 
America and Europe
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Robust and 
diversified 
business 
model

Long-term 
customer 
trading 
relationships

Leadership 
positions in 
attractive 
markets

Well invested 
assets and 
defensive 
growth profile

Strong 
financial track 
record and 
strong growth 
prospects

Experienced 
and stable 
management 
team

• Leading market 
position in most 
specialised bottle 
categories

• Exposed to higher 
growth premium 
spirits and wine 
categories

• Unique customer 
value proposition to 
create tailored and
bespoke exclusive 
designs

• 15+ year average 
relationship with
top customers

• Ongoing 
collaboration 
supports idea 
creation to global 
category leaders

• Network of 
strategically located
manufacturing sites 
located in close 
proximity to key 
customers 

• Saverglass sells 
products in 100+ 
countries

• Global production 
network across 3 
continents

• Integrated glass 
manufacturing and 
decoration 
production process
supported by 
technical IP

• Highly capable 
management team, 
(15+ years average 
tenor) managing a 
global network of 
glass 
manufacturing sites

• Employee base 
average tenor ~11
years 

• Well-invested and 
established 
business model 
with a historically 
consistent long-
term growth profile 
and robust financial 
performance 

• +6% sales volume 
CAGR (CY08-CY22)2

• Well-invested and 
owned facilities 
with €450m of 
capital invested 
over the last five 
years1

• Six plants, 
comprising nine 
furnaces & four 
Decoration plants

Favourably 
positioned in 
sustainability

• CO2 roadmap 
certified by the STBi
(Science-Based 
Targets initiative)

• 73% cullet rate in
coloured glass

• 77% of decorated 
bottles made with 
organic inks

Disciplined 
approach to 
capital 
allocation

• Balance sheet 
supports ongoing 
organic growth 
investments

• No change to long-
term leverage 
target range of 2.0x 
– 2.5x

1) Group Overview

(1) Includes all capital expenditure (base and growth) from CY18 to CY22
(2) Sales CAGR excludes Gawler

Saverglass acquisition
Saverglass enhances Orora’s business model and presents compelling growth opportunities. This is 
clearly demonstrated through Saverglass’ alignment with our investment proposition framework
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Orora (post-Acquisition)
Pro forma FY23 Underlying EBIT A$487m(1)

OPS

Global Beverage

North America

Europe

APAC and other

North America

Europe

APAC and other

4,600

Product

Geography2

Employees by 
Geography3

52%48%

0%

52%48%

76%

24%

8,500

34%

66%

23%

44%

33%

33%

51%

16%

Orora (30 June 2023)
FY23A Underlying EBIT A$321m

1) Group Overview

(1) Excludes estimated full run-rate synergies. Represents Underlying EBIT on a post AASB-16 (Leases) basis
(2) Orora (post-Acquisition) geography split reflects Saverglass LTM Jun-23 Adjusted EBIT apportioned based on CY22 gross glass sales revenue contribution
(3) Saverglass and OPS employee figures represent total workforce including permanent, interim and temporary staff

Saverglass acquisition
Through the acquisition, we will benefit from significant diversification by geography, substrate and 
end-markets
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Leveraging 
combined expertise

Orora and Saverglass to each 
benefit from adoption of best- 
practices and leveraging combined 
expertise across operations, 
technical capability, sustainability 
and procurement

Utilising Orora’s 
North American 
footprint
Orora’s substantial footprint 
and established network to 
accelerate Saverglass' growth 
in North America

Enhanced 
customer network

Attractive opportunity for 
Saverglass to leverage Orora’s 
existing North American and 
Australasian Beverages customers

Creates a unique 
global footprint

Orora provides Saverglass 
with production capability in
APAC, enhancing its operational
flexibility and customer 
proposition

Networking 
Gawler

Gawler’s value proposition 
and performance enhanced
from integration within a global
network

Orora and Saverglass will 
mutually benefit from their 
highly complementary 
operations across product 
capabilities, geographic 
footprint and customer / 
distribution networks

1) Group Overview

Orora is a compelling and logical partner for Saverglass
Saverglass acquisition
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Optimise to Grow – 
 everyday focus

• Manufacturing and
supply chain excellence

• Increase recycled content

• Continue to drive salesforce
effectiveness and account 
profitability 

Long-term market growth

• Market leadership across
business units

• Strong customer relationships

• Favourably positioned with
strong sustainability
credentials

• Premiumisation tailwinds

Enhance and Expand –
everyday focus

• Grow share of customer wallet
• Capability and capacity

expansion
• Ongoing innovation and

investment
• Continued digitisation and

e-commerce capability
enhancement

Enter new segments –
mid‐term targets

• New products

• Expand products and services
into new categories

• Explore adjacent categories in
existing markets

• Pursue scale and geographic
footprint expansion

GDP growth

GDP growth +++

GDP growth +
GDP growth ++

1) Group Overview

Our strategic pillars
Each business unit has a clear set of strategic priorities aligned to our strategic pillars. Collectively 
these position Orora to deliver Shareholders with consistent, above-market, long-term growth
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Global Beverage OPS

Value 
Proposition

Glass

Leading manufacturer and decorator 
of value-added glass containers to the 
premium wine and spirits markets 
globally

Cans

Leading manufacturer and 
decorator of aluminium 
beverage cans in Australasia

Leading provider of custom and 
value-added packaging 
solutions in North America

Industry 
growth drivers

• Ongoing premiumisation
• “Drinking better, less often”
• Brand proliferation
• Sustainability

• Substrate shifts to aluminium
• Category growth (e.g. energy)
• Brand proliferation
• Sustainability

• Manufacturing activity
• SME establishment and growth
• E-commerce
• Sustainability

Growth Priorities • Drive increased wallet share in North
American premium wine & spirits

• Optimise mix in Europe
• Utilise enhanced network to expand

presence in under-represented markets

• Expand capacity to meet ongoing
customer demand

• Establish digital printing capability

• Expand size and scope of sales team
• Utilise digital marketing capabilities

to drive targeted lead generation
• Regional expansion in higher

growth and/or under-represented
markets (e.g. Mexico)

1) Group Overview

Our business units’ near-term growth priorities
Orora’s businesses offer investors exposure to multiple attractive growth pathways
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Brian Lowe
Managing Director & 
Chief Executive Officer

Safety & 
Sustainability



Update on our approach to improving safety

• Significant progress made in the past 6-12 months, 
with RCFR and LTIFR significantly decreasing in 1H24,
with the number of recordable case and lost time
injuries declining by >50% versus 1H23

• This has been achieved through continuous 
improvement activities and existing programs
identifying hazards and managing hazards before 
they have led to injury or illness

• No serious injuries have occurred

• Our FY23-FY25 Global Health & Safety strategy 
continues its focus on high-risk activities, through
improved communication of the Orora Stay Safe
rules targeting 10 high-risk activities, confirming
effectiveness of critical controls, incident reporting
and governance processes

• Programs to implement the integration of Saverglass
into Orora’s safety governance framework are
progressing well

LTIFR = (Number of lost time injuries / Total number of hours worked 
for employees and contractors) x 1,000,000 
RCFR = (Number of recordable case injuries (lost time, restricted work 
case and medical treatment) / Total number of hours worked for 
employees and contractors) x 1,000,000 
Note: Data excludes Saverglass 

1) Group Overview

Our progress on safety

2.3 1.7 2.0 2.5 2.6 2.0

8.1
7.1 6.8

7.2
9.5

7.4

FY19 FY20 FY21 FY22 FY23 1H24

Safety Performance

Recordable Case Frequency Rate (RCFR)

Lost Time Injury Frequency Rate (LTIFR)
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1) Group Overview

Our progress on sustainability
We are making good progress with our sustainability goals and commitments

(1) Excludes Saverglass
(2) Pre and post-consumer

20

60% recycled content for Glass 
beverage containers by 20251,2

Net zero emissions by 2050
40% reduction in emissions by 20351

Prioritising action for our 
people and our community 

• Orora’s use of recycled Glass content
(cullet) is increasing year on year and on
track towards 2025 goal

• Construction of Glass beneficiation plant at 
Gawler - facilitates increased use of
recycled Glass cullet and delivers 
greenhouse gas reducing benefits

Orora is on track towards our 2035 40% 
Scope 1 & 2 emissions greenhouse reduction 
goal – initiatives include:

• Exploring less greenhouse gas intensive
Glass furnace technology at Gawler glass
plant

• Ongoing implementation of renewable
energy initiatives as part of procuring 
greenhouse gas-free electricity for our
business globally

• Program of procuring electric warehouse-
based vehicles for OPS in North America 
commenced

Progressing initiatives that benefit our teams 
and our communities through a number of 
initiatives including:

• Safety Management

• Launch of new global Diversity, Equity and
Inclusion goals

• Women in Leadership at Orora (WILO)
program

• Modern Slavery Statement

• Unconscious Bias Training

Circular Economy Climate Change Community



Shareholder 
Value Blueprint
Shaun Hughes 
Chief Financial Officer
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RETURNS-FOCUSED INVESTMENT CAPITAL MANAGEMENT

Sustainable 
dividend

Potential 
additional 

capital 
returns

Capital investment Acquisitions

ORGANIC GROWTH

Global Beverage North America

Enter new 
segments

Premium to WACC

Optimise to Grow Enhance and
Expand

Sensible 
leverage

• Target 
payout 
ratio of
60% – 
80%

• Franked to 
the extent 
possible

• Assessed 
when 
appropriate

• On- or off-
market 
buybacks

• Special 
dividends/ 
capital 
returns

• GDP+ sales growth

• Supported by 
favourable industry
tailwinds (e.g. 
premiumisation)

• Enhanced by 
innovation and 
market share gains

• Ongoing benefits 
from operating 
efficiencies

• GDP sales growth

• Supplemented by 
market share gains

• Ongoing benefits 
from operating 
efficiencies

• Enhance sustainability profile
and product capabilities 
across portfolio

• Deliver customer-backed 
growth projects

• Enhance digital capabilities 
across Group

• Expand market position and 
product capabilities in 
existing Glass markets

• Expand product and service
capabilities in North 
America

• Potential footprint 
expansion in North 
American distribution and 
manufacturing

• New market entry(s) in 
Glass

• Target 
leverage
at 2.0 – 
2.5x 
EBITDA 
(excluding 
AASB 16)

TSR 
COMPONENT

STRATEGIC 
PILLAR

ELEMENT

RETURN TARGETS

Disciplined approach to capital 
allocation

Lower Higher

2) Shareholder Value Blueprint

Shareholder value blueprint
Orora applies a returns-focussed, risk-weighted approach to investment and capital management decisions

TARGET LEVERAGE SETS FRAMEWORK FOR 
PRIORITISING DISCRETIONARY CASHFLOWS
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Global Beverage

Cans

Glass3

Orora Packaging Solutions (OPS)

Custom Manufacturing

Specialty Distribution
Segment % breakdown6 Forecast Market CAGR5

Industrial & Transit 44% 2.3%
Food & Drink 35% 2.6%
Healthcare & Cosmetics 17% 3.3%
Other Consumer 5% 2.2%

Segment % breakdown Forecast Market CAGR4

ANZ Non-Alcohol1 73% 2.2%
ANZ Alcohol2 27% 6.0%

Visual Graphics & Displays
Closures

2) Shareholder Value Blueprint

Our attractive and diversified growth exposures
Orora has diverse exposure to growing end-markets, resulting in an attractive defensive growth profile

Segment % breakdown Forecast Market CAGR4

Spirits 53% 3.7-5.6%
Wine (incl. Sparkling) 42% 1.8-3.2%
ANZ Beer 5% 0.6%

Segment % breakdown Forecast Market CAGR4

Australian Wine 100% -0.8%

Segment % breakdown Forecast Market CAGR5

Industrial & Transit 17% 2.3%
Food & Drink 58% 2.6%
Healthcare & Cosmetics 25% 3.3%
Other Consumer 0% 2.2%

Segment % breakdown Forecast Market CAGR5

Retail 100% 2.5-3.5%

Source: Market Forecast CAGRs based on IWSR, Euromonitor, Smithers Pira and other external market research. Note: % breakdown based on CY22 sales for glass, all other sales are FY23
(1) Non-Alcohol cans market data includes Carbonated soft drinks, energy, cola & non-cola, mixers, RTD Tea and Kombucha
(2) Alcohol cans market data includes Beer, ARTD, Cider
(3) Excludes food and other minor categories

234) Forecast Market CAGR period is 2022-2027
5) Forecast Market CAGR period is 2023-2028
6) Please note minor discrepancies due to rounding



19%

19%

7%

2%

5%

34%
6%

8%

Ordinary dividends2

Special
dividends

Capital return

Share buybacks

Saverglass acquisition

Other

Capex

Total deployed1

$6.9bn

Operating 
free cash 
flow1

$2.7bn

Fibre sale
proceeds $1.6bn

Equity & 
debt proceeds1 $2.6bn

Other 
acquisitions

Capex & 
other 27%

Acquisitions 40%

Capital allocation breakdown (since FY15)

2) Shareholder Value Blueprint

Balanced and disciplined approach to capital allocation
Orora applies a returns-focussed, risk-weighted approach to investment and capital management decisions

Shareholder returns 33%

The Fibre sale provided an exit of 
a low growth business at ~11.5x 
LTM EBITDA

Since demerger, we have 
returned to shareholders, 
through dividends and buybacks, 
in excess of the proceeds of Fibre 
sale (Sale proceeds ~ $1.6bn)

The acquisition of Saverglass is an 
important next step in our long-
term growth strategy, 
undertaken at ~7.0x LTM EBITDA3 
(post AASB-16 (Leases))

(1) Commencing from start of FY15
(2) Includes payment of FY24 interim dividend 
(3) 7.7x LTM EBITDA pre AASB-16 (Leases)
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• Continuing total Group base capex, excluding the G3 
furnace rebuild, is expected to be:

• ~$90m-$130m per annum;

• This includes Saverglass base capex of ~€30m-
€45m (~A$50m-A$70m) per annum.

• One–off impact to 1H25 EBIT of ~$16m from G3
furnace rebuild

• Saverglass capex – base and growth- highlights
well invested asset base

• We will invest in both our capacity and
capabilities to continue to support our
customers growth

PF Base capex ($m)1,2

Continuing operations
PF Growth capex ($m)1,2

Continuing operations

Australasia Capex 
figures include G3 
rebuild spend in 
2H24 of ~$30m

2) Shareholder Value Blueprint

Group capex profile
To support strong end-market customer demand, Orora is investing in base and growth capex

(1) FY22-FY24 are Pro-forma and include Saverglass capex
(2) Please note minor discrepancies due to rounding
(3) FY23 Saverglass growth capex includes second Mexico furnace
(4) Only includes December 2023 Saverglass capex in 1H24, i.e. excludes pre acquisition base capex of $19.8m and $34.2m of growth capex

• Total FY24 capex unchanged at ~$300m4 (growth capex of 
~$180m4)

• Australasia growth capex to fund a step-change in Cans
capacity and drive further earnings growth 

• Cans growth capex projects are expected to generate a
minimum of 15% return once fully utilised; this equates to
~$30m of Cans growth related earnings by FY28

25

15.2 23.6 
13.3 

50.1 21.2 
25.2 

8.4 

12.6 
61.8 

50.4 

19.8 
4.5 

31.1 

98.2 99.2 

46.0 

93.8 

FY22 FY23 1H24 2H24 Forecast

Australasia North America Saverglass (pre-acquisition) Saverglass (post-acquisition)

49.8 

139.6 

44.8 
110.8 1.0 

5.4 

3.4 
50.4 

150.5 3

34.2 
2.7 

18.2 101.2 

295.5 

85.0 

129.0 

FY22 FY23 1H24 2H24 Forecast

Australasia North America Saverglass (pre-acquisition) Saverglass (post-acquisition)



Group net debt and leverage1 ($m) Debt maturity profile ($m)
As at 31 December 2023

• Disciplined approach to capital deployment and working capital ensures the
balance sheet supports ongoing organic growth investments

• 1H24 leverage ratio of 2.6x1 reflects the Saverglass acquisition and capex
associated with growth projects; forecast to be ~2.8x at FY24

• No change to long-term leverage target range of 2.0x – 2.5x

• The Global Syndicated Facility Agreement (Global SFA) was amended and
extended in November 2023 to partially fund the Saverglass acquisition. The
Global SFA comprises multiple tranches with tenors from 3.5 years to 7 years

• Committed undrawn debt facilities of over $600m, with an average committed debt
maturity of ~4 years. Significant financial covenant headroom exists across all Group
debt facilities. 

• Financial Covenants (pre AASB 16 Leases):

• Interest cover:  LTM EBITDA / Net Interest Expense > 3.5x

• Leverage: Net debt / LTM EBITDA < 3.7x

• No debt maturities until July 2025, with existing headroom to re-finance maturing
US$143m USPP notes

890 
292 453 629 774 

1,658 

1.9x

0.9x

1.5x
1.8x

2.0x

2.6x

0.0x

0.5x

1.0x

1.5x

2.0x

2.5x

3.0x

 -

 500

 1,000

 1,500

 2,000

FY19 FY20 FY21 FY22 FY23 1H24

Net debt Leverage

35 70

628 571
676

35021535

285

628
571

676

350

FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31

Bank debt USPP

2) Shareholder Value Blueprint

Committed to investment grade credit profile
Balance sheet provides appropriate liquidity and debt facilities to support ongoing growth investments

(1) 1H24 leverage calculated as net debt / trailing 12-month EBITDA and includes 12 months of Saverglass EBITDA
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Adjustment for 
one-off benefit 

from 
investment of 

equity proceeds

Additional 5 
months of SVG 

acquisition 
debt (vs 1H24)

RoU interest (full 
flow-through of 
renegotiation)1

Flow through of 
increased facility 

establishment 
costs

1H24 2H24 
Forecast

FY25 
Forecast

Cash interest and 
fees

Interest Rate Swap 
benefit

Non-cash 
(amortisation)

• 1H24 net interest expense of $32.5m steps up to ~$71m in 2H24 – principally driven by Saverglass debt funding for full six months vs 1 month in 1H24

• Net interest expense “run-rate” is below prevailing floating AUD and EURO interest rates and will generate forecast savings into FY25 (vs 2H24 run rate)

• FY25 net interest benefit vs 2H24 is projected at ~$10m, and reflects the savings generated from €400m at 2.3% and $150m at 3.7% interest rate swaps, 
with tenor of ~3.7 years for the EURO,  and ~ 3 years for the AUD interest rate swaps (from 31 March 2024) 

RoU interest1

2) Shareholder Value Blueprint

Prudent management of interest rate risk
Proportion of fixed rate debt (including swaps) is at least 50% throughout FY25 

1H24 to 2H24 forecast interest expense bridge ($m) FY25 forecast interest expense breakdown ($m)

(1) Run-rate expected to continue thereafter into FY25 at ~$10-11m per half
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• Longstanding legacy of excellence in
glass making, reaching back to the
founding of the “Verrerie de
Feuquières” here in 1897

• Proud of our “French roots” but today a
leading global manufacturer of
premium glass bottles, differentiated by
our integrated decoration capabilities

• Extensive technical capabilities in our
talented global team, with expertise in
technical advisory for new product
development, both in glass and
decoration

• Preferred bottling partner for luxury
spirits and wine producers globally, with
deeply entrenched and long-term
customer relationships

• Global commercial reach that addresses
various end-markets servicing multi-
national customers

• Strong market reputation for quality
and craftsmanship supporting
sustainable price premiums

• Unique customer value proposition,
with ability to create tailored and
bespoke exclusive designs

• Ubiquitous quality management
systems and processes gives production
flexibility across our global network

• Proprietary ownership of over 200+
catalogue designs, retaining exclusive
rights to bottle designs and moulds

3) Saverglass

Introduction
Saverglass is a global leader in the design, manufacturing, customisation and decoration of high-end glass 
bottles for the premium and ultra-premium spirit and wine markets
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• Curtailment of production

• Proactive management of headcount, reduced production in line with 
customer demand and a broad freeze on replacements and new hires

• Procurement initiatives (e.g. soda ash, packaging, pallets)

• Capex deferrals

• Continued focus on new customer acquisition and NPD to build 
momentum into recovery

Market conditions Key actions taken
End-market demand

• Underlying consumer demand remains mixed across key end-market 
segments and geographic regions

Customers

• Customer de-stocking is continuing; forward customer orders remain 
subdued

• Remains challenging for customers to accurately estimate supply chain 
inventory levels

• There are emerging signs that US destocking is more advanced than 
Europe and Asia

Competitor behaviour

• Industry-wide curtailments, and cessation or deferral of capacity 
expansion projects

3) Saverglass
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Current trading conditions
In the current softer trading environment, we have re-set our manufacturing capacity and lowered operating 
costs



PREMIUM+

Market Size

Price range

Glass criteria

Decoration

• Generic shape, light, aspect defects

• Low-level customisation, Colored / Flint, possible aspect defects

Simple

€/€€

• Very complex shapes and proprietary designs

• High quality glass (usually extra white flint), without imperfection

Complex: embossing, accessories, screen printing, frosting, coating 
supported by R&D

€€€-€€€€

Higher technical complexity and barriers to entry

STANDARD

3) Saverglass

Premium market positioning
Saverglass specialises in providing innovative design and decoration solutions to market leading and emerging 
players in the premium and ultra-premium spirit and wine sectors, significantly enhancing Orora’s existing glass 
capabilities Our primary focus

Saverglass
Strategy

• Important product offering for wine and distribution customers

• A “marketing partner” for customers

• Encourage clients to move towards premiumisation by offering
new ideas and processes 

• Use MDDS proprietary portfolio for smaller, emerging customers 

28.2bn
Spirits 

Market
(75cl Bottles)1

3.9bn
Spirits Market
(75cl Bottles)1

28.8bn
Wine Market
(75cl Bottles)1

4.9bn
Wine Market
(75cl Bottles)1

(1) Source: IWSR 2022 data

Market Segment
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Coatings –
Savercoat 

Hot 
stamping

Embossing 
decoration 

Auréalis: 
Iridescent 

effect
Saverbox®

Acid 
Etching Metallization

Watermarking

Sand-blasting
Accessory 

application

Decals

Organic Screen 
printing 

3D 
Decoration: 

Art & Touch®

Enamel & 
Precious metal 

screen-
printing

3) Saverglass

Leading end-to-end design and decoration capabilities
Saverglass is core to the creation and ongoing appeal of its customers’ brands – creating exclusive, 
personalised, high-quality products that stand out in a highly competitive market
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3) Saverglass

Proprietary bottles provide high quality at speed
Our catalogue of 200+ proprietary bottles (MDDS) allow customers to access pre-designed bottles quickly - 
providing them speed to market without compromising on quality

(1) Management estimates – Varies year on year but typically ranges between 20 and 25% of glass volumes sold

The MDDS collection gives us….

20-25% of annual sales volume1 

An ever-growing asset base, adding new products based on 
evolving market and customer needs

Customer stickiness by retaining the underlying IP of 
customer product packaging

The MDDS collection gives our customers….

Speed to market, allowing them to bypass design and 
immediately tap into available inventories

Better value for uncompromised quality, as they pay for their 
share of larger overall runs (where similar models produced 
for multiple customers)

The ability to visually differentiate their products by applying 
decoration processes to their bottles

33



Saverglass sells products to customers in 100+ 
countries which are consumed worldwide

South Australia

Bourbon regionNapa Valley

Champagne region

Tequila region

7
Manufacturing 
Plants

4
Decoration 
plants

~4,450
Total 
employees1Global production network located across 

four continents

Strategically located sites near exclusive 
production regions and key customers

Integrated production and decoration 
capabilities globally

Well-invested, efficient and modern sites

Ubiquitous capabilities and processes 
providing global production agility 

Ability to leverage global network to 
optimise customer outcomes

Unique and highly bespoke production 
process, supported by technical IP and 
specialised facilities

3) Saverglass

Manufacturing Plants

Key distribution / offices / subsidiaries

Exclusive production region

Cognac region

Saverglass Head Office

Global production network
Saverglass, combined with Gawler, creates a network of strategically located manufacturing operations in close 
proximity to key production regions and customers, able to service their needs worldwide

34
(1) Saverglass employee figures represent total workforce including permanent, interim and temporary staff



• Leading market 
position in most 
specialised bottle 
categories

• Exposed to higher 
growth premium 
spirits and wine 
categories

• Unique customer 
value proposition to 
create tailored and
bespoke exclusive 
designs

• 15+ year average 
relationship with
top customers

• Ongoing 
collaboration 
supports idea 
creation to global 
category leaders

• Network of 
strategically located
manufacturing sites 
located in close 
proximity to key 
customers 

• Saverglass sells 
products in 100+ 
countries

• Global production 
network across four 
continents

• Integrated glass 
manufacturing and 
decoration 
production process
supported by 
technical IP

• Highly capable 
management team, 
(15+ years average 
tenor) managing a 
global network of 
glass 
manufacturing sites

• Employee base 
average tenor ~11
years 

• Well-invested and 
established 
business model 
with a historically 
consistent long-
term growth profile 
and robust financial 
performance 

• +6% sales volume 
CAGR (CY08-CY22)3

• Well-invested and 
owned facilities 
with ~€450m of 
capital invested by 
Saverglass over the 
last five years1 and
a ~$192m invested 
in Gawler by Orora 
over this period2

• Seven plants, 
comprising twelve 
furnaces & four 
Decoration plants

• CO2 roadmap 
certified by the SBTi 4 

• 73% cullet rate in 
coloured glass for 
Saverglass and 38% 
recycled content for 
Orora Glass

• Beneficiation plant 
processed 40kT last 
year and is on track
for 65kT this year

• 77% of decorated 
bottles made with 
organic inks

• Consistent track
record of strong 
cashflow 
generation

• Robust capital 
program in place,
with strategic 
scheduling of 
furnace repairs 
and rebuilds

Robust and 
diversified 
business 
model

Long-term 
customer 
trading 
relationships

Leadership 
positions in 
attractive 
markets

Well invested 
assets and 
defensive 
growth 
profile

Strong 
financial track 
record and 
strong growth 
prospects

Experienced 
and stable 
management 
team

Favourably 
positioned in 
sustainability

Disciplined 
approach to 
capital 
allocation

3) Saverglass

(1) Includes all capital expenditure (maintenance and growth) from CY18 to CY22
(2) Includes all capital expenditure (maintenance and growth) from FY19 to FY23
(3) Sales volume CAGR excludes Gawler
(4) Science-Based Target initiative

The newly created global glass business is expected to be a key value generator, and a third platform for growth 
for the combined group 

Our investment proposition

35



Competitive landscape

Industrial
footprint

Europe,  
Noram

Global Europe,
Latam

Europe,
Noram, ANZ

Europe, US Germany Italy US, Asia Europe

# of sites 35 82 35 71 9 4 4 4 8

Capacity [kt/year] n.a. 26,000 5,800 1,2341 540 200 n.a. 540 650
Integrated 
decoration

Product offering Wine
Spirits
Food
Beer
Pharma

Wine
Spirits
Food
Beer
Pharma

Wine
Spirits
Food
Beer
Pharma

Wine
Spirits
Beer

Spirits
Food
Pharma

Wine
Spirits
Food
Beer
Pharma

Wine
Spirits

Spirits
Food
Beer
Pharma

Wine
Spirits
Food
Beer

Comparability 
of positioning NA

Global coverage Regional coverage

Represents size / scale of competitors 

Global 
coverage

Local 
coverage Degree of specialisation on Premium+ spirits and wines

Global coverage
Large volumes / 
covering all segments

Local / 
regional players
Premium focus

-

Source: Management estimates of competitor footprint and capabilities based on publicly available information
(1) # of sites and capacity includes Gawler

Unrivalled capability in the glass market
Saverglass is uniquely positioned, relative to its competitors, as a leading, global specialist supplier of 
premium+ spirits and wine bottles  

3) Saverglass
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0.3%

1.9%

3.7%

5.6%

Value Standard Premium Super - Premium+

(Global volume growth, Forecast 2022-27 CAGR (%))1
Premium spirits and wine categories expected to continue to exhibit accelerated growth…

SPIRITS Saverglass core market

(c) Alcohol demand resilience to economic
contractions2

In particular, “status spirits” (US$100+) have historically 
been resistant to economic uncertainty1

(b) Proliferation of new and craft brands
Consumers increasingly focused on enjoying high quality 
and sustainable brands with the US craft spirits market 
expected to grow by more than 21% year-on-year from 
2020 – 20251

(a) Strong premiumisation trends
Increasing focus on “trading up” for unique, authentic 
consumption experiences as consumers continue to 
enjoy affordable luxuries that are superior in quality and 
offer unique experiences

WINE

0.0% 0.4%

1.8%

3.2%

Value Standard Premium Super - Premium+

(1) IWSR Drinks Market Analysis
(2) Cambridge (Journal of Wine Economics 2021)

Key growth drivers:

Positioned in the most attractive glass categories
Saverglass' core markets have strong longer term growth prospects, enhancing Orora’s underlying organic 
growth outlook

3) Saverglass
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Robust and diversified business model

Some recent quotes

(a) Strong premiumisation trends
Consumers are increasingly seeking premium experiences and our customers are intently focused on expanding 
their premium portfolios

Treasury Wine reaps benefits of 
premiumisation1

Tequila’s Transformation: From 
Party Spirit to Premium Beverage2

Scotch and the P-word: why 
premiumisation is here to stay3

Leveraging luxury: Diageo sees rising 
demand for premiumisation as key APAC 

alcohol market growth driver4

We expect continued strong demand 
for luxury wine and resilient category 
dynamics for premium wine, globally.

Tim Ford, CEO Treasury Wine Estates

Premiumization has been key to the 
success of our wine and spirits brands.
Phillipe Guettat, CEO Pernod Ricard Asia

(1) Staff Reporter, www.aumanufacturing.com.au, Oct 2023
(2) Distillery Records and Management Systems, www.dramssoftware.com, July 2023
(3) Richard Woodard, www.whiskyinvestdirect.com, November 2023
(4) Pearly Neo, www.foodnavigator-asia.com, July 2023
(5) Source: IWSR. Premium-and-above (Premium, Super Premium, Ultra Premium, Prestige, Prestige Plus) as per IWSR segmentation

Some recent headlines Ongoing momentum

8.1%
12.2% 14.9%

0.00%

10.00%

20.00%

2017 2022 2027F

12.0% 14.6% 16.3%

0.00%

10.00%

20.00%

2017 2022 2027F

Premium+5 Share of Spirits Market

Premium+5 Share of Wine Market

In bn of bottles, eq 75cL

In bn of bottles, eq 75cL

+4.1ppts

+2.7ppts

+2.6ppts
+1.7ppts

3) Saverglass
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464 
591 

759 
955 133 

197 

276 

365 

127 

156 

183 

206 

88 

121 

144 

154 

183 

215 

241 

294 

61 

76 

96 

119 

54 

68 

87 

115 

1,110 

1,424 

1,786 

2,208 

2016 2018 2020 2022

Tequila

Vodka

Flavoured Spirits

US Whiskey

UK&I Whisky

Gin

Other

Number of Brands by Spirit category in premium+
2016-2022

Brand 
Number 

CAGR 2016-22

8.2%

18.3%

9.8%

13.4%

8.4%

12.8%

11.8%

12.1%Total

(b) Ongoing proliferation of new and craft brands
Continued strong demand for premium+ spirits has driven ongoing growth in brand establishment, 
underpinning increasing need for custom bottle designs

Source: IWSR; LEK research and analysis

3) Saverglass
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3.4 3.4 3.8 4.1
4.8 4.9

5.4

2007A 2009A 2011A 2013A 2017A 2022A 2027F

1.3 1.4 1.8 2.1
2.9

3.9
4.9

2007A 2009A 2011A 2013A 2017A 2022A 2027F

Indicative bottle price as a % of total spirits sell-out price Indicative bottle price as a % of total wine sell-out price

Premium+ spirits market evolution
In bn of bottles, eq 75cL

Premium+ wine market evolution

Indicative pricing based on 
Saverglass Champagne and 
wine bottles vs. market 
benchmark

In bn of bottles, eq 75cL

Indicative pricing based on 
Saverglass Cognac and Vodka 
bottles vs. market benchmark

Premium+ Standard Premium+ Standard

c. 2-5%

c. 3-10%

c. 1-4%

c. 3-5%

(c) Resilient through-the-cycle category performance
The premium+ alcohol market is resilient, demonstrating growth through cycles. Super-premium positioning 
provides added protection from customer price pressure through favourable product-to-pack ratios

Source: IWSR; management estimates

3) Saverglass Robust and diversified business model
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End-Customer Sales Regions1 (Beverage Sales)

Bottling Regions (Glass Sales) 
A meaningful portion of our 
customers are global beverage 
producers based out of France within 
exclusive bottling regions

European & American exposure 
through flavoured spirits, regional 
wine & US Whiskey

Relatively greater exposure to 
ultimate end-consumers in the 
larger markets of North America 
and Asia

APAC & AU

France

Europe & ROW

Americas

APAC & AU

France

Europe & ROW

Americas

ChampagneGrey Goose

French WineCognac 

Proximity to premium brand-owners with global reach
Saverglass’ European footprint serves as a gateway to high-growth markets. Glass demand from beverage 
companies in France and Europe are driven by end-market dynamics in larger, higher growth markets like the 
US and Asia

Source: IWSR, management estimates - Data for CY22 and includes Gawler
(1) Management estimates of end consumer regions based on IWSR Premium+ beverage consumptions statistics by relevant segment

3) Saverglass Robust and diversified business model
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Robust and diversified business model

Saverglass’ global industrial footprint, extensive design capabilities and broad customer base offers strong 
operating and financial resilience across numerous dimensions 

A highly diversified business model

Source: IWSR, management estimates - Data for CY22, includes Gawler and excludes food and other minor categories
(1) Management estimates of end consumer regions based on IWSR Premium+ beverage consumptions statistics by relevant segment

3) Saverglass
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Well-invested assets and defensive growth profile

1969

Creation of 
Saverglass 
with initial site at 
Feuquières 
(France)

1999

Acquisition of 
Le Havre 
Second site 
in France

2008

Brownfield 
Redevelopment 
of a table glass 
facility acquired at 
Arques (France) 

2013

International 
Expansion 
Greenfield 
development 
in UAE 

2014

Dedicated to 
Decoration
site established at 
Arques (France)

2018

North America 
Expansion
Greenfield 
development 
in Mexico 

2019

Expanded EU 
Footprint in 
Belgium
acquisition of Ghlin 
facility from Vidrala

2023

Integrated 
Global Network 
at Scale 
with second 
furnace in Mexico 

Arques | France
(Glass + Decor)

Feuquières | France 
(Glass + Decor)

Le Havre | France 
(Glass)

Ghlin | Belgium 
(Glass)

Coulommiers | France 
(Decor)

Acatlan De Juarez | 
Mexico (Glass + Decor)

Dubai (RAK) | United 
Arab Emirates (Glass) 

€450m
€

Capital investment over the last 
five years by Saverglass1 
~€230m - Mexico expansion3 

~€40m – on other growth projects 

Gawler | Australia 
(Glass) 

2022

Beneficiation 
Plant in ANZ
Opening of ANZ 
Beneficiation Plant

Capital investment over the last 
five years by ANZ Glass2 
~$55m - Capacity expansion  

~$47m – on other growth projects 
$192m

2002

Gawler 
Established
First furnace G1 
commences 
operation

Well-invested, optimised industrial footprint
Over the past 20 years, Saverglass has scaled its business globally with significant investment in state-of-the-art 
facilities – which is now supplemented by the world class, and well-invested Gawler facility in Australia

(1) Includes all capital expenditure (maintenance and growth) from CY18 to CY22
(2) Includes all capital expenditure (maintenance and growth) from FY19 to FY23
(3) Includes cumulative investment on Mexico’s initial greenfield development and second furnace incurred across CY18 to CY22

3) Saverglass
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Arques Le Havre Feuquières Ghlin Ras al Khaimah Acatlán Gawler Global Network

Location France France France Belgium UAE Mexico Australia 7 Plants

Establishment 
/ acquisition 
date

2008 1999 1969 2019 2013 2018 2002

Capacity 160kT 145kT 115kT 126kT 118kT 210kT 360kT 1,234kT

Lines 8 9 8 4 4 9 6 48

Furnaces 1 2 2 1 1 2 3 12

Last furnace 
refurbishment 2021 2020 & 2022 2016 & 2022 2008 2020 2018 & 2023 2020

Decoration 
site1

4
(incl. Coulommiers)

Main focus Premium and ultra-
premium global 
spirits and wines

Ultra-premium and 
premium global 
spirits and wine

Global ultra-
premium spirits
European luxury 
wines

Premium European 
wines

Global premium and 
ultra-premium wines 
and European 
premium spirits

Americas ultra-
premium and 
premium spirits and 
wines

Australian 
Commercial wine 
and other glass 
packaging

(1) Additional fourth Decoration site situated at Coulommiers which is not integrated with a production plant

Global coverage with installed capacity to support growth
Our global network comprises manufacturing and decoration facilities located near customers in key exclusive 
bottling regions, and provides us with capacity to support growth in strategic markets

3) Saverglass Well-invested assets and defensive growth profile
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Early-stage engagement Collaborative partnership Customer longevity
Customers’ branded 
proposition is directly linked 
to Saverglass’ proprietary 
designs

• Saverglass has a loyal and 
diversified customer base 

• Saverglass' bottles are a key 
part of the brand’s image 
and market recognition

Unique ability to support 
customers from idea creation 
to global category leaders

• Uniquely positioned to 
service customers of all sizes

• Global footprint and 
operational flexibility 
enables Saverglass to service 
customers as they scale 
production 

• Continued innovation and 
collaboration to maintain 
competitive edge 

Partnering with customers in 
the infancy of their brand 
development 

• Bottle design critical to the 
success of new brands

• Craft and boutique brands rely 
on the design to differentiate 
themselves in the market

• MDDS1 provides a quick route 
to market for new brands

• Saverglass is in close 
proximity to customers and 
able to service short runs

15+ year
relationship
With top 20 customers

4,000+
Direct customers globally

Limited churn
Given Saverglass has exclusive
rights to bottle designs and moulds

Long-term customer trading relationships

A critical partner for our customers’ brand propositions
Saverglass is recognised as the preferred partner for established and emerging brands in premium spirits and 
wine, with their success intrinsically linked to Saverglass' unique designs

(1) Modèle Déposé Design Saverglass (MDDS) are Saverglass’ proprietary designs

3) Saverglass
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2018

US Whiskey

2019

2022

2019

2020

Still & Sparkling 
Wine

1991

2001

2000

2009

2016

2012

2020

2020

Vodka

2007

1997

2000

2000

2010

2015

2018

Tequila

2019

2018

2019

2021

2021

2022

Cognac

1981

1990

1990

1994

2015

1984

Flavoured 
Spirits & Rum

1990

2021

2018

2022

2012

2021

2000

Gin

2007

UK&I Whisky

1998

2000

2005

2009

2005

2020

2011

2013

2016

1995

(1) Year shown is the first year of contract with Saverglass

Longstanding customer relationships
Saverglass is the trusted partner to many successful alcohol companies globally – serving as a fundamental 
contributor to the creation and execution of some of the most recognisable brands on the market1

3) Saverglass Long-term customer trading relationships
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Challenge Establishing the presence of Grey Goose in the 
new sector of luxury vodka (1997)

Required a manufacturer who could launch and 
support the growth within the American market 
and globally

Unique 
Saverglass
Solution

Transformational acid-etching technology that 
showcases the decoration

Multi-color screen-printing requires several 
passes and ultra-precise set-ups to print each 
element

Pure, minimalist and modern bottle silhouette

Results In a few years, became number 1 on market of 
super premium vodkas in the US, and then 
globally

20+ years of loyalty – Saverglass is still the 
brand partner for Grey Goose since launch

Challenge Execution of Rhum Clément’s annual limited 
edition Canne Bleue (2016)

Single-vintage rum with a strong focus on the 
collectable bottle packaging

Unique 
Saverglass
Solution

Select Colors® blue to batch dye the glass

The exclusive and innovative Saverglass Art & 
Touch® process, which produces high-precision 
embossed decorations

Multi-coloured silk screening of the graphics

Silver hot stamping was used for the logo 
which was also embossed on the bottle

Results Released in Martinique and in specialty shops 
all over France

Rhum Clément ran out of stock in two weeks

Saverglass and Rhum Clément have since been 
working together for many years

Extensive and long client relationships – case studies 
Beyond innovation and execution, client specific designs supported by proprietary technology, further 
enhances client stickiness

3) Saverglass Long-term customer trading relationships
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Segment % Spirits sales 
Volume1 Selected Brands

Market Volume CAGR 2022-272

Standard Premium+

Spirits

Tequila 23% 2.1% 11.4%

Cognac 22% 1.2% 3.2%

Vodka 18% 0.4% 2.7%

Flavoured Spirits & Rum 12% 1.7% 3.8%

US Whiskey 10% 0.8% 4.8%

UK&I Whisky 9% 1.4% 4.3%

Gin 7% 2.5% 3.1%

Strong financial track record and growth profile

SPIRITS

Source: IWSR for Volume CAGR; % sales management estimates. Please note minor discrepancies due to rounding
(1) Based on CY23 Saverglass volumes for major brands in Premium+ IWSR category (with sales of over 100K 9-litre cases and over 10% of their sales in premium+)
(2) IWSR Drinks Market Analysis

Diversified spirits portfolio with growth upside
Saverglass has strong exposure to higher growth segments of the market, particularly in Premium+ spirit 
segments such as Tequila that are forecast to materially outperform the market

3) Saverglass
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Strong financial track record and growth profile

7x
Market growth rate2

Most dynamic premium+ 
spirit category with unique 
local manufacturing 
capabilities, in a market 
with favorable 
supply/demand balance 
and strong take-up of 
premium clients

4x
Market growth rate4

High quality and in-house 
logistics service to gain 
shares with large accounts
Relevant product catalogue
to capture mid-sized clients 
and local craft distilleries 
(highly premiumized)

4x
Market growth rate1

Leveraging Saverglass’ 
strong industrial and 
commercial footprint in 
the US to target clients 
ranging from small 
premium winemakers to 
large companies

8x
Market growth rate3

Leveraging Saverglass’ 
strong industrial and 
commercial footprint in 
Europe to target clients 
ranging from small 
premium winemakers 
to large companies

Saverglass relative sales performance (2017-2022) – selected examples

US SpiritsUS Wines Western
European Wines

Tequila

Source: IWSR for historic market segment CAGRs; management estimates for historic Serverless segment CAGRs
(1) Market growth for US wines 2017-2022 (IWSR) was ~2%, Saverglass growth within this segment during this time period was ~8%
(2) Market growth for Tequila 2017-2022 (IWSR) was ~19%, Saverglass growth within this segment during this time period was ~132%
(3) Market growth for Western European wines (Western Europe countries including France, Italy, Portugal and Spain) 2017-2022 (IWSR) was ~1%, Saverglass  growth within this segment during this time period was ~8%
(4) Market growth for US Spirits 2017-2022 (IWSR) was ~9%, Saverglass  growth within this segment during this time period was ~39%

The Saverglass team has a demonstrated ability to strategically target niche premium segments of the market 
and disproportionately win business within those segments 

Track record of outperformance
3) Saverglass
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…optimising performance and unlocking value for 
the Group

Unique global glass footprint at scale1… 

Strong financial track record and growth profile

Exploit cross-sell opportunities in 
North American markets

Leverage local relationships and global scale

Utilise Orora’s North American distribution 
network to accelerate growth

Capitalise on lightweighting capabilities 

Share operational and manufacturing best 
practices 

Completes Saverglass' global 
footprint with significant 
capacity in all key regions 

EMEA2

5 sites
664kt

NAM
1 site
210kt

APAC
1 site
360kt

Orora’s Gawler 
site provides 
missing APAC 
coverage

(1) Represents glass production sites and total nameplate capacity
(2) Europe, Middle East and Africa

Tangible benefits from a unique global footprint
Orora and Saverglass' complementary footprint creates a global glass player with tangible benefits and value 
creation opportunities in the combined group

3) Saverglass
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 Experienced and stable management team

Eric Barthelemy

HR Director

Franck Collet

Sales Director

Jean Marc Arrambourg

President Saverglass

2017 - Joined Saverglass 2002 - Joined Saverglass2012 - Joined Saverglass

Grégoire Quevy

Transformation Director

Nicolas Nauwynck

Industrial Director

Thierry Paresys

Operational Excellence Director

Alexandre Tissot-favre

Production Director

Greg Savage

General Manager Gawler 

Joël Rabette

Admin & Finance Director

1996 - Joined Saverglass 2013 - Joined Saverglass2010 - Joined Orora2001 - Joined Saverglass

2000 - Joined Saverglass 2017 - Joined Saverglass

The management team leads, and is supported by, a broader team of 4,450 employees1 who are passionate and highly skilled

Highly capable management team
Saverglass is led by a highly experienced management team, with 15+ years 
average tenor managing a global network of glass manufacturing sites

3) Saverglass
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Continuing investment in our most valuable asset – our people

 Experienced and stable management team3) Saverglass

The Saverglass Glass & Decoration School plays a critical role in training and up-skilling our team

History

Established in 1999

Decoration School added in 2017

Awarded Qualiopi certification in 2022

52

Key statistics

88 training modules

240 Saverglass salaried trainers

~900 people trained in 2022 in 148 sessions



Favourably positioned in sustainability

CERTIFICATES

ACCOMPLISHMENTS

TARGETS

SBTi Certification
validation from the Science-Based 
Target Initiative highlights Saverglass' 
level of commitment to reducing 
GHG emissions

ISO 14001
Certified environmental 
management system since 2001

ISO 50001
Certified energy management 
system

~200t polyethylene 
saved p.a.
from recycled plastic pallet covers 
and single-wrapping

+9% cullet usage
in coloured glass from 2015 to 2021

100% recyclable
All of Saverglass' organic decorative 
concepts are recyclable

11% decrease
in total CO2 emissions over the last 
10+ years from regenerators, and the 
use of cullet and natural gas

78% organic inks
large majority of Saverglass' 
decorative concepts are made with 
organic inks

60% of water needs
met at Feuquières plant from 
rainwater collected from its roofs 

Carbon neutral 
by 2050
Saverglass has a goal of becoming 
carbon neutral by 2050

50% Decrease
in GHG emissions from its 
manufacturing processes by 20351

70% CULLET RATE
in coloured glass in 2025 – cullet 
replaces raw materials and reduces 
energy usage with no degradation of 
quality

Roadmap to a sustainable future
Saverglass has demonstrated a continued commitment to sustainable development and is delivering on its 
decarbonisation strategy 

3) Saverglass
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SAVERGLASS’ CARBON 
TRAJECTORY TARGETS BY 
2050 (PER TONS OF CO2

EMITTED)
Hybridisation

Low carbon energy Continuous
Improvement & 
compensation

2009 2015 2019 2035 2050

-50%

Natural Gas & Cullet

Favourably positioned in sustainability

An ambitious but achievable carbon trajectory 
Created in 2020, our decarbonisation plan aims to reduce the emissivity of our industrial process. We 
plan to reduce scope 1 and 2 emissions by 50% by 20351, and scope 3 emissions by 32%1

3) Saverglass
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• With Saverglass at its core,
Orora’s Global Glass business is a
global leader

• Uniquely positioned to capitalise
on ongoing strong industry
tailwinds, underpinned by
continued premiumisation and
brand growth

Concluding remarks

• With a strategic global network
of well-invested assets, the
business has a strong runway
of growth with relatively
limited additional growth
capex required

• Exciting opportunities to
leverage the broader Orora
group to accelerate growth,
particularly in North America

3) Saverglass

55



Q&A – Saverglass
Jean Marc Arrambourg and Brian Lowe



Kelly Barlow
President, 
Orora Packaging Solutions

Orora Packaging 
Solutions (OPS)

4



Orora Packaging Solutions is a leading 
specialised packaging provider in North 
America with value-added operations 
across specialty distribution, custom 
manufacturing, and visual graphics and 
displays.

From concept to consumer, we offer our 
customers a compelling value proposition 
through designing customised solutions and 
delivering outstanding service. 

Our business is well positioned for growth given 
recent investments in sales force, operating 
systems, digital capabilities and sustainability 
credentials. 

Introduction
4) Orora Packaging Solutions
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• Embedded pricing disciplines

• Proactive management of suppliers to drive COGS reduction

• Maintain focus on salesforce investment

• Continued operating cost discipline

• Ongoing footprint optimization (e.g. site consolidation, short-term
subleasing of excess warehousing space)

• Capex prioritisation and discipline

Market conditions Key actions taken

End-market dynamics

• Mixed macroeconomic environment – strength in services is over-
shadowing general manufacturing industry weakness

• March Manufacturing PMI of 50.3, above 50 for first time in 16 months

Customers

• Lower than expected daily sales performance through March, with no
expectation of an improvement in the seasonally stronger June quarter,
has led to reduction in forecast sales for the remainder of FY24

• Weaker revenue performance primarily driven by lower customer
volumes, not significant loss of market share

Competitor behaviour

• Headcount reductions, including in sales teams, capex deferrals, and in
some cases, low performing plant closures

4) Orora Packaging Solutions
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Products
Printed corrugated

Cushioning and inserts

Packaging equipment & automation

Shrink film

Flexibles

Rigid packaging

Tape and labels

Folding cartons

Food service and facility supplies

Cold chain solutions

Point-of-purchase (POP) displays

Retail signage

66
Locations

3,500
Employees1

Key markets
Food & Drink

Industrial & Transit

Healthcare & Cosmetics

Other Consumer

Capabilities and technologies
Custom packaging solutions

Graphic and structural design

Digital printing

Packaging line automation

Sustainability focused products and services

In-house ISTA, APASS, and other 
industry testing and certification

Cold chain testing

Fulfilment solutions

Inventory management

Rapid prototyping

Orora Packaging Solutions at a glance
OPS specialises in custom packaging solutions with an emphasis on design, service, and sustainability

4) Orora Packaging Solutions

(1) OPS employee figures represent total workforce including permanent, interim and temporary staff

60



$3.3bn Revenue1   | $167m EBIT1 | 66 Locations    | 3,500 Employees2

Custom ManufacturingSpecialty Distribution

Value 
Proposition

OPS 
Strategy 

Industry 
Growth 
Drivers

Orora Packaging Solutions

End-to-end solutions in packaging with 
a service-oriented model

Enhancing aesthetics, preventing product 
damage, optimising total cost of ownership, 

and increasing sustainability so customers can 
focus on their core business

Supplying corrugated sheets primarily on the
West Coast via Corru-Kraft (CK)

Converting corrugated sheets into custom 
designed, high-quality corrugated via 

Manufactured Packaging Products (MPP) in 
California, Texas and Illinois 

Sales team growth
Digital capability enhancement

Sustainability-led sales
Regional expansion

Targeted end-market growth

Continued growth in direct sales

Digital print capabilities

Small to medium sized enterprise growth
Manufacturing activity (including “reshoring”)

West Coast manufacturing and imports growth
Shift towards sustainable fiber-based packaging

Ecommerce

Visual Graphics and Displays

Engineering creative and design for visual 
communication in four locations across the 

United States
Providing comprehensive turnkey marketing 

solutions to support retail and consumer brand 
partners’ success

Targeted end-market growth

Multi-substrate offerings 

Enhancements to in-person experiences

Marketing spend by companies

Enhancements to in-person experiences

Marketing spend by companies

OPS’ approach to the market

(1) FY23 financial results
(2) OPS employee figures represent total workforce including permanent, interim and temporary staff

4) Orora Packaging Solutions
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• Top five specialty 
packaging
distributor in
North America1

• North American 
Packaging industry 
is large and 
growing across
diverse substrates
and end-markets

• 12+ year average 
relationship with 
top customers 
drives share of
wallet and
additional
opportunities

• Network of 
distribution
facilities ensures
ample coverage as 
customers scale

• Customer centric 
provider of 
packaging
solutions in North 
America focused
on design, service,
and sustainability

• National coverage 
with a local market 
service model

• Highly capable
and experienced 
management
team with an 
average tenure of 
16+ years with 
Orora

• Employee base
average tenure of 
10+ years

• Business
optimisation focus 
has delivered 
significant
recovery in 
earnings margins

• Recent
investments in
business have 
positioned OPS for 
growth

• Continued RoAFE
expansion
confirms well
placed
investments

• Significant asset 
base with 55 
specialty
distribution
facilities, 7 custom
manufacturing
sites, and 4 visual 
graphic and 
display sites

• Product
concentration in
sustainable
substrates

• Tools and training 
investments to
enhance sales in 
sustainability

• Completed
construction of
sustainability
design lab in
1HFY24

• Expansion of 
RoAFE with focus 
on asset-light
approach

• Targeted, returns-
focused capital 
deployment

Robust and 
diversified 
business 
model

Long-term 
customer 
trading 
relationships

Leadership 
positions in 
attractive 
markets

Well invested 
assets and 
defensive 
growth profile

Strong 
financial track 
record and 
strong growth 
prospects

Experienced 
and stable 
management 
team

Favourably 
positioned in 
sustainability

Disciplined 
approach to 
capital 
allocation

Our investment proposition
OPS is uniquely positioned in North America to continue to be a packaging leader and produce strong 
operation results

4) Orora Packaging Solutions

62
(1) Management estimates



(1) Smithers PIRA “The Future of Global Packaging to 2028”

45%

27%

11%

6%

43%
35%

6%
17%

6% 5%

N. American Packaging
Consumption

OPS Distribution

Industrial & Transit Technology Automotive

Food & Drink Healthcare & Cosmetics Other Consumer

38%

11%

33%

45%

5%

22%
26%

6%
3%8% 4%

N. American Packaging
Consumption

OPS Distribution

Rigids Board Folding Cartons
Flexibles Bags Tape
Other

~65%
of OPS distribution revenue 
is custom solutions, 
addressing the diverse 
needs of our customers

$117 / 2.2%

$123 / 0.5%

End Market Size (USD bn) / 
CAGR 2018-2023

Substrate Market Size (USD bn) / 
CAGR 2018-2023

$90 / -0.4%

$103 / 1.9%

$60 / 1.8%

$21 / 4.4%

$17 / 3.3%

$17 / -0.2%

Robust and diversified business model

North American packaging consumption
The North American packaging market is significant (~US$275 billion); OPS is well-positioned to cater to 
continuing consumer demand across key substrates

4) Orora Packaging Solutions
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Printing &
converting

Graphic
design

Structural
design

Testing

Fulfilment
& kitting

Quality
assurance

Packing
materials

Warehousing

Equipment &
automation

Agile
sourcing

Managing
suppliers

Corrugated
manufacturing

Orora
Packaging
Solutions

Specialty Distribution

Custom Manufacturing

Visual Graphics & Displays

OPS anchors on custom 
solutions and a relentless 
focus on service and quality 
across the platform

Our product and service 
suite delivers a total 
packaging solution to our 
customers

Product and service suite
4) Orora Packaging Solutions Robust and diversified business model
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Design & 
Graphics

Rapid 
Prototyping & 

3D Printing

Testing Corrugated 
Manufacturing

Automation & 
Fulfillment

Essential 
Packaging 
Products

On-demand 
Logistics

Retail Ready 
Displays

Into the 
consumers 

hands

1 32 4 5 6 7 8 9

End-to-end capabilities
As a customer-focused solutions provider, OPS delivers our customers’ packaging & displays from concept to 
market

4) Orora Packaging Solutions Robust and diversified business model
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Well-invested assets and defensive growth profile

OPS’ model provides local service with the 
benefits of a national provider

Cost leadership with top suppliers

Leverage of optimised network

Scalability with consistency

Specialty 
Distribution

Custom 
Manufacturing

Visual Graphics 
and Displays

Total Locations 55 7 4

Employees1 ~1,900 ~550 ~450

Expansive operating footprint

(1) Does not include seasonal temporary labour

4) Orora Packaging Solutions Robust and diversified business model
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Value delivered to our 20,000+ active customers Value delivered to our 5,000+ active suppliers

Optionality with the 
breadth of domestic 

and international 
suppliers within 
OPS’s network

Best-in-class 
solutions, with 

purchasing 
leverage, agnostic 

of approach or 
supplier

Visibility to 
enhancement of 

products given OPS’ 
longstanding 

supplier 
relationships

Customer

Customer

Customer

Customer

CustomerSuppliers

Supplier

Supplier

Supplier

Supplier

Supplier

Customers

Ability to increase 
throughput with 
customers they 

otherwise could not 
serve economically

Sales volumes 
across North 
America with 

visibility into usage 
and applications

A conduit to reach 
customers with 
diverse needs as 
OPS understands 

customer challenges 
and curates 

suppliers’ products

An integral link in the packaging supply chain
OPS plays a crucial role in the packaging ecosystem, connecting large scale providers with small-to-medium-
sized customers – providing value to both in the process

4) Orora Packaging Solutions Robust and diversified business model
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Supply 
Chain

Customer 
Challenges​

• Lack of expertise in packaging and
distraction from core business

• Numerous packaging suppliers,
shipments, and lead time challenges
to manage​

• Outsourced structural & graphic
design

• Working capital constraints
• Multiple lines of credit needed

• Limited resources to support
growth​

• Industry & supply chain
regulations​

• Lack of visibility into product
development & sustainability

Orora • Collaboration across Orora for
packaging solutions to exceed
customer expectations

• Purchasing leverage across a network
of suppliers​ with inventory
management

• Functionalised design team

• Total cost of ownership benefits
• Consolidated credit and terms
• Faster time to market

• Scalable service model
• Packaging risk mitigation
• Compliance & testing services
• Sustainability driven solutions

focus

OtherFinancial

Leveraging expertise to overcome customer challenges
As a design-led, customer focused partner, OPS plays an important role in our customers’ packaging 
challenges

4) Orora Packaging Solutions Robust and diversified business model
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Understand 
customer 
packaging goals 
& requirements

Scope of 
solutions

OPS design 
team and tools

Customer Goals (e.g., damage 
reduction, cost, sustainability) are at 
the forefront of our design approach

Go-to-market approach (e.g., 
ecommerce, retail, bulk shipments)

Graphic and structural design

Multi-substrate optionality

3D Renderings and rapid prototyping

Optimised palletisation

Optimised shipping

SKU consolidation

Adherence to requirements of leading 
retailers

42 Structural Designers

5 Graphic Designers

11+ years average designer tenure

Configuration software

Allocate projects between group to 
assign best resources across time zones

Design capabilities that set us apart
Our in-house design team approaches customers’ packaging challenges with a consultative outlook

4) Orora Packaging Solutions Robust and diversified business model
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Customer Life Cycle

Pa
ck
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g 
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d

Large Sized Customers1

54% of OPS FY23 Revenue
Typical profile
• North American and international locations
• 50+ employees
• Moderate back-end resource levels
• Focused on efficiency and new solutions

OPS solutions:
• Unifying approach across domestic and international

locations
• Managing increased supply chain complexity inherent to 

larger businesses
• Navigating regulatory compliance
• Weighing sustainability alternatives and enhancements

Small to Medium Sized Customers1

46% of OPS FY23 Revenue
Typical profile
• Single location
• 5-50 employees
• Minimal supply chain resources
• Focused on their brand and product

OPS solutions:
• Consulting on packaging options to address

challenges 
• Developing graphical and structural design
• Extending credit terms and working

capital management
• Achieving productivity gains
• Streamlining operations

Average OPS 
customer 
tenure:

12-14 years

(1) Small to Medium Sized Customer: <$1m USD; Large Sized Customer: >$1m USD

Creating long-term customer value
OPS’ distribution model adjusts and scales with customers throughout their life cycle, driving total cost of 
ownership benefits

4) Orora Packaging Solutions Robust and diversified business model Long-term customer trading relationships
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Powering enduring partnerships through innovation and 
collaboration

Determined customer’s pain points

Weekender corrugated displays were 
difficult to assemble and without support 
resulting in failures in the field

Existing supplier’s prototyping turnaround 
was typically over one month, causing 
disjointed nationwide marketing programs

Created a dynamic solution

Modified display design for ease of 
construction while enhancing visual appeal 
with high resolution printing

Provided prototypes of new designs in less 
than 48 hours

Designed dynamic assembly instructions 
and provided designer support

Expanded our offering and grew the 
relationship

Digital integration to simplify order processing, 
fulfilment, and shipping to a national network

Alignment of Specialty Distribution, Custom 
Manufacturing, and Visual Graphics and Displays 
units to provide additional solutions

Results that speak volumes

Established a 14 year+ customer

Support account through our Specialty 
Distribution, Custom Manufacturing, and 
Visual Graphics and Displays

Expanded offering includes POP displays, digital 
printing, kitting, warehousing, and shipping

Grew average annual revenue to $4.5M

Solution case study

Robust and diversified business model Long-term customer trading relationships4) Orora Packaging Solutions
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Bolster Mexico 
Presence

Double salesforce, 
enhance capabilities, 

and expand 
footprint 

to better serve 
Mexican market

Expand
Sales Force

Hire and train 
new 

representatives, 
while committing 

resources and 
leadership to ensure 

their success

Create Digital 
Marketing & Sales 

Tools

Investment in digital 
marketing and 
digitisation to 

transform data, 
providing growth 

marketing and 
insights

Institute In-house 
Sustainability 
Capabilities

Established 
sustainability 

laboratory, created
Life Cycle Analysis 

Tool (LCA), focused 
digital marketing 

campaigns

1 2 3 4

Well-invested assets and defensive growth profile

Investing in our long-term growth
We have identified areas that we are actively investing in to propel growth

4) Orora Packaging Solutions
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Well-invested assets and defensive growth profile

Tijuana

Ensenada

Mexicali

Hermosillo

Nogales Ciudad Juarez
Chihuahua

Reynosa

Monterrey

Guadalajara

Salamanca

1

Consolidated three Tijuana facilities into a larger, state-of-the-art 
facility, serving Maquiladoras and making Tijuana one of the 
largest distribution facilities in our network

Relocated Juarez, MX facility to larger site, increasing capacity by 
~4k m2 and added Salamanca distribution location with ~2k m2

Expanded design capabilities in Juarez and Monterrey, ensuring 
we have on-site design in 5 of 11 facilities

Hired additional sales leadership throughout Mexico and investing 
in sales team to more than double rep count to 30+

Amplify Mexico resources
Growth acceleration in Mexico fueled by increased footprint and capabilities

4) Orora Packaging Solutions

73



FY23 and 1H24 sales resources 
hired provide a pathway to 
increase sales force 20%

Early Stage
Months 0 - 6 

Mid Stage 
Months 6 - 14

Late Stage
Months 14 - 24

Training and 
Development Areas

• Orora group capabilities
• Department and product 

training
• Supplier tours
• Plant tours

• Reporting tools
• Prospecting
• In-field coaching
• Socratic selling

• Competitor analysis exercises
• Role-playing exercises
• Project-based collaboration

Required 
Knowledge and 
Skills

• Product portfolio as well as 
warehouse and distribution
services

• Customer and internal 
communication systems

• Report and metric usage
• Product offering selling

techniques
• Sales function support 

• Consultative selling
capabilities

• Cross-functional
collaboration

• Market and sales target 
research

• Coaching and mentoring

Expected 
Performance

• 460 Prospects
• 20 New accounts
• 190 New materials sold

• 95 Prospects
• 20 New accounts
• 250 New materials sold

• 70 Prospects
• 20 New Accounts
• 420 New materials sold

2 years average training and development for a salespersonOnboarding Graduation
Post-Graduation 
Enhancements

Bi-weekly product and selling 
approach education

Monthly scorecard and pipeline 
reviews

Quarterly goal setting

Recruiting and hiring

New business drives in OPS 
offerings

Regional and national sales 
meeting collaboration

Well-invested assets and defensive growth profile

2 Investing in new OPS sales representatives
OPS develops prospective sales representatives with our intensive program

4) Orora Packaging Solutions
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Growth Marketing

EngagementLead Generation

Digital Tools

Business InsightsSales Enablement

Well-invested assets and defensive growth profile

Research and information gathering 
to identify high-growth end-markets

Segmentation & account profitability 
analysis to identify opportunity 
segments & targets based on data 
collected across platform

Omnichannel engagement model to 
establish touchpoints in the last 12 
months for selected targets via 

• Targeted advertising

• Downloadable magazine

• 50k Outbound emails sent

• Speaking engagements 

• 11 Tradeshows

• 500+ Webinar registrants

Personalised onboarding of new hires

Strategic research and development 
for Fortune 500 company prospects

50+ training modules & resources 
to enable sales team

1,300+ files in sales content and 
marketing material library

In-depth tracking & reporting

Improved visibility into account 
profitability through SAP

Enhanced pricing strategies based 
on real-time data

Optimised margin management

Streamlined decision-making 
processes 

3 Digitisation for growth
With additional capabilities in growth marketing and tools across the platform, we can source qualified 
leads and more effectively manage accounts

4) Orora Packaging Solutions
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Favourably positioned in sustainability

ISTA 
Testing

Innovative 
Substrate 
Selection

Rapid 
Prototyping & 

Sustainable 
Design

Immersive 
Packaging 
Education 

Life Cycle 
& Carbon 
Footprint 

Assessments 

30+
Companies have visited our 
sustainable design lab since its 
opening in December 2023

Sustainability Video

4 Leading the transition to a more sustainably packaged future
Institute In-house Sustainability Capabilities

4) Orora Packaging Solutions

76

https://vimeo.com/925222798/4b6ee6d287?share=copy


Strong financial track record and growth profile

Asset-light business model optimised for profitable growth
OPS business improvement initiatives have enabled EBIT margin expansion

4) Orora Packaging Solutions
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(1) FY19 EBIT margin and ROAFE has been calculated on a pre-AASB 16 (Leases) basis. FY20 onwards has been calculated on a post-AASB 16 (Leases) basis. Numbers include Orora Visual and are after corporate overhead allocation
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Optimise to grow – 
 everyday focus

• Effectively harnessing 
data via SAP

• Improved operating 
discipline & rigour

• Leverage suppliers and 
procurement processes

Long-term market growth

• Market leadership in North 
America

• Long-standing customer 
relationships

• Favourably positioned with 
strong sustainability credentials

• Strong North American market 
growth outlook

Enhance and expand –
everyday focus

• Increase size of salesforce and  
enhance sales force effectiveness

• Expand digital tools for account 
profitability and pricing 

• Execute digital transformation in 
growth marketing

Enter new segments – 
 mid‐term targets

• Expand engineering, design, and 
service capabilities

• Drive increased penetration of 
sustainable products

• Pursue expansion in 
underrepresented geographic 
markets 

GDP growth

GDP growth +++

GDP growth +
GDP growth ++

Strong financial track record and growth profile

OPS has heavily invested in the foundation of our model, and we continue to make 
enhancements to deliver results within the platform

Well-positioned for sustainable growth
4) Orora Packaging Solutions
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2001 - Joined Orora 

David Graney
Vice President, 
Sales – West

Heather Grisel
Vice President, 
Sales – East & Texas

Jerry Mejia
Vice President, 
Operations

Rosalio Hernandez
Vice President, 
Sales & Operations – Mexico 

Coleen Bentley
Vice President & CHRO

Erica Chapman
Vice President & 
Chief Financial Officer

Colleen Connelly
Vice President, 
General Counsel & Quality

Chris Bradley
Chief Marketing, Design & 
Sustainability Officer

Stephen Williams
Vice President,
Corporate Development

Kelly Barlow
President

Ray Huelskamp
Senior Vice President, 
Manufacturing

Jim Blee
Vice President,
Orora Visual

 Experienced and stable management team

Highly capable management team
OPS management and sales leadership is highly effective and well tenured, with 16+ years average with Orora

2022 - Joined Orora 

2007 - Joined Orora 

2022 - Joined Orora 2016 - Joined Orora 2017 - Joined Orora 

2010 - Joined Orora 

1996 - Joined Orora 

2009 - Joined Orora 1995 - Joined Orora 1987 - Joined Orora 2007 - Joined Orora 
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We win with customers and suppliers with 
our solutions-based approach

Agile asset-light model supports strong 
cashflow

Positioned well for key areas of packaging 
growth given diversified end-markets and 
substrates 

Investing today in the technology and 
people that will drive long-term growth 

Concluding remarks
4) Orora Packaging Solutions
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Chris Smith
Executive General Manager, Cans

Orora Cans

5



83

Influence purchase with 
decorated packaging

Our mission:

Decorated primary packaging plays a key role with 
brands, shoppers and consumers:

Communicates brand identity

Conveys product attributes and information

Size and shape compliment the occasion

Creates a memorable first impression

Tangible representation of the brand

Sparks interest and emotional connection

Capturing attention and positively influencing 
a purchase decision

punchydrinks.com
Premium low-calorie soft drinks, mixed with feel good flavours
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manufacturing sites

Employees

Key markets
• Carbonated soft drink

• Beer

• Energy drinks

• Kombucha

• Seltzers and RTD’s

• Still and sparking waters

Capabilities and technologies

• Diverse range of metal packaging formats for beverages 
including classic, slims and sleek cans

• Leading decoration capability (Decoration Centre of Excellence)

• Specialised customer engineering service division

• Market leadership move to Digital Decoration

• Technology partnership with Ball Corp (USA)

Market share: 
Aluminium cans
(AUS and NZ)

Orora

Competitors

All can size capability:
AUS Eastern Seaboard and NZ
Q1 CY25

>60%

6

550

Orora Cans at a glance

Source: Management estimates

5) Orora Cans
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• Australia’s leading 
aluminium can 
manufacturer, with
market share of 
>60%1

• Recognised
leadership in 
decoration and 
design

• Strong industry
tailwinds

• Strong customer 
focus with a long 
track record of 
securing contract 
renewals, with a 
significant
proportion of base 
volume secured 
over the long-term

• Multi-size capability

• Service all key 
beverage markets
in Australasia

• Six manufacturing 
sites across 
Australia and NZ, 
strategically 
positioned close to 
all key customers

• Deep Can-making 
know how

• Significant tenor 
throughout
functions

• Average tenor of 
management team 
is ~13 years, with 
>100 years of 
collective 
experience 

• Strong track record 
of growth with 
6.4% CAGR in the 
period FY18-FY24

• Proliferation of 
craft brands which 
requires higher 
specialisation and 
commands higher 
margins

• Highly defensible 
>60% market share1

– supported by long
term supplier 
arrangements

• In midst of 
significant capacity 
expansion program

• Strong track record 
in executing growth 
capital projects

• Aluminium is 
infinitely recyclable 
with ~75% of 
aluminium ever 
produced globally is 
still in use today2

• We use aluminium 
coils with ~60% 
recycled content 

• 80% of the 
electricity used by 
Orora Beverage in 
Australia in FY23 
came from 
renewable sources

• Strong record of 
delivering complex 
capacity expansion 
projects on time 
and on budget 

• Two major projects 
complete in the last 
14 months, adding 
~40% and ~10% 
capacity 
respectively with a 
further 10% 
capacity to be 
added in Q3 FY25 

Robust and 
diversified 
business model

Long-term 
customer 
trading 
relationships

Leadership 
positions in 
attractive 
markets

Well invested 
assets and 
defensive 
growth profile

Strong 
financial track 
record and 
strong growth 
prospects

Experienced 
and stable 
management 
team

Favourably 
positioned in 
sustainability

Disciplined 
approach to 
capital 
allocation

Our investment proposition

(1) Management estimates
(2) International Aluminium Institute

5) Orora Cans
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>10x
Market growth rate2

2022-23 in AU major supermarket

Although the kombucha 
market saw an overall 
decline in this retailer 
year on year, kombucha 
in cans saw a 20% 
increase in unit sales 
underlining the format 
shift to cans

~14x
Market growth rate1 
2022-23 in AU major supermarket

Carbonated soft drinks in 
250ml cans outgrew the 
total carbonated soft 
drinks market by 13.8 
times, underlining the 
ubiquitous need for multi 
format offerings

~1.4x
Market growth rate3

2022-23 in AU major supermarket

In a market already 
largely dominated by the 
can format, cans have 
continued to outgrow the 
broader market, 
solidifying itself as the 
format of choice for 
energy drinks

Substrate shifts for non-alcohol beverages in Australian supermarkets – 2022 vs 2023 comparison 

Carbonated Soft Drinks EnergyKombucha
Incl: Mixers & Sparkling Water
Excl: Still Water, Tea, Juice, Sports

Robust and diversified business model

Source: Retail supermarket scan data as proxy for total market
(1) Carbonated Soft Drink total unit growth 2022-2023 at this AU retailer was ~2.3%, carbonated soft drinks in 250ml can unit growth during this time period, in this same AU retailer was ~31.8%
(2) Kombucha total unit growth 2022-2023 at this AU retailer was ~(2.9%), kombucha in can unit growth during this time period, in this same AU retailer was ~20%
(3) Energy Drink total unit growth 2022-2023 at this AU retailer was ~13.8%, energy drink can unit growth during this time period, in this same AU retailer was ~19%

Substrate shift in the beverage market
The beverage market is experiencing substrate shift that benefits the cans business, both in terms of 
movements from other substrates into cans and also from shifts between classic and multi-size formats

5) Orora Cans

86



Segment Category % in Can1 Primary Format Selected Brands AU Category CAGR 22-272

Carbonated Soft Drink 67% Classic 0.7%

Energy 93% Slim 5.0%

Kombucha 50% Slim 4.9%

Beer 48%3 Classic 1.9%

RTD 66% Classic
Sleek 12.3%

Cider 2% Classic 1.1%

Al
co

ho
l

Source: Euromonitor from trade sources/national statistics
(1) Category % in Can based on # of metal beverage can units sold in Australia in 2023 divided by total # of units (metal beverage can, glass bottles and PET bottles) sold in Australia in 2023 
(2) AU Category CAGR 22-27 is based on Volume (Litres) growth throughout forecast period 
(3) Beer % in can share is based on management estimates 

N
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Beverage categories are set to experience continued growth in coming years, with cans expected to enjoy 
disproportionate growth across a number of categories

Beverage cans is a large and growing category
Robust and diversified business model5) Orora Cans
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Innovation and 
Decoration
leadership = 
Value Creation

Innovation centric helping customers extend the 
can into new and growing segments

Market leading move to high-speed digital 
printing, extending existing credentials 
for decoration leadership with new and
unique decoration and randomisation solutions

Evidenced by the successful growth of Craft Beer

Reputation 
for reliable
consistent 
supply

Investments in supply chain capability 
and continuous improvement 
programs have been fundamental to maintaining 
reliable consistent supply

Track record of delivery 
has entrenched collaborative and mutually 
beneficial customer relationships

Two lines and all can size capability,
Australian Eastern Seaboard and NZ1

Advantaged in 
sustainability

Manufacturer of infinitely recyclable cans made 
from aluminium with meaningful and growing 
recycled content

Momentum in lowering emissions, with shift to 
renewable electricity use and reduced waste

Water optimisation complimenting expansion 
projects

Focussed lightweighting program

Efficient highly 
capable 
operators

Defined Advanced Manufacturing Strategy and 
investments in Industry 4.0 capabilities are 
driving greater efficiencies across network

Deep relationships with leading global technical 
partners, skilled team members, and 
investments in leading technology maintains 
quality and responsiveness

Long-term customer trading relationshipsRobust and diversified business model

“Exceptional people, enriching customer brands, by delivering tomorrow’s most innovative and responsible packaging.”

A differentiated customer value proposition
Orora offers a compelling value proposition to our customers, underpinned by unique capabilities and unrivalled 
manufacturing capacity in the market

(1) With the commissioning of Revesby line 2, commencing CY25

5) Orora Cans
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Innovation & 
Design DCE

Embossing 
Capability

Global Technology 
Partnerships & 

“FX Range”

Engineering
Support Services

Advanced Ends 
Offerings

World class centre for 
advanced decoration & offline 

pre-press capability
creating a point of difference, 

enhancing customer 
experience and scaling value 

proposition.

Orora’s FX Range 
technology has the ability
to engage consumers to 

realise the full potential of 
brand investments

Enriching brands Creating value

Embossing enables brands to 
emphasise key messaging, 

improving visual and provide a 
tactile consumer experience.

Dedicated and experienced in 
house engineering services 

supporting customer’s filling 
lines and operations

Partnering with customers to deliver value
We succeed when our customers succeed, so we are invested in delivering value to our customers through a 
range of different services and unique capabilities

Robust and diversified business model5) Orora Cans
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Customer 
opportunity

Orora’s approach 
& response

Long-term customer trading relationships

Invitation for Orora to 
respond to a brief to keep 
couples (specifically females) 
in the customer product 
portfolio for longer

Insight showing females, 
when drinking with their 
partner, influencing decision 
making, often away from 
customer product portfolio

Assessed the existing product 
portfolio and the range of brands 
and liquids

Determined a liquid, less bitter, 
a little more sweet, “more wine 
like”, would resonate

An adult cider brand, with strong 
cues toward the provenance of 
the source of the 
apple was assessed most 
effective. Subsequently, 
Orora created two brand concepts

Label design and example 
marketing collateral developed

Tested concepts
with consumers

Successfully launched
swifter than expectation

Evolved the brand,
retaining the provenance 
of the apple

Customer 
outcome

Our value proposition in action
In response to the customer brief and need to keep couples consuming within their own product 
portfolio, Orora supported the ideation and development of a completely new brand

5) Orora Cans
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FY18 FY19 FY20 FY21 FY22 FY23 FY24

Multisize Classic

6.4%

3.9%

Strong financial track record and growth profile

• Strong reputation and brand name recognition within B2B environment

• Recognised by customers for meeting complex needs

• Track record of securing supply extensions and contract renewals well
ahead of expiry, providing confidence in base volumes beyond forecast
period

Contracted volume to FY28 (%)3

• Strong volume growth across all segments:

o Sustainability tailwinds and consumer preference supporting growth

o Growth in beer, driven by craft trends

o Rapid growth in flavoured alcohol beverages, and Kombucha

• Volume growth is expected to continue based on outlook from our key
customers, new customer wins, and forecast growth rates1

Volume: Classic Vs Multi-size (no. cans)2

CAGR %

Resilient growth with long-term contracted volumes
We are strongly positioned to capitalise on format shift trends in the market, supported by long term 
customer contracts and associated volumes 

(1) Euromonitor from trade sources/national statistics
(2) Australia and New Zealand
(3) The contracted volume profile above includes customers with either contracts or memorandums of understanding (MOUs) in place, and is based on FY24 forecasts

15.5%
60%

65%

70%

75%

80%

85%

90%

95%

FY24 FY25 FY26 FY27 FY28

5) Orora Cans Long-term customer trading relationships
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Three stages of capacity expansion on track

New Multi-size Can line – Dandenong (Vic)

~+10% capacity
$80M Completed June 2023

New Multi-size Can line – Revesby (NSW)

~+10% capacity
$85M In progress - commissioning Q3 FY25

Disciplined approach to capital allocation

Delivering major projects on time 
and within budget

New Ends line – Ballarat (Vic)

~+40% capacity
$30M Completed March 2023

$195m

Orora well and 
exclusively placed with 
two lines and all cans 
size capability AUS 
Eastern Seaboard and 
NZ, from Q3 FY25

1

2

3

Significant investment in multi-size capacity expansion 
We continue to expand our capacity and capability in market to service our growing customers' needs, 
and have demonstrated a strong track record of delivering complex capital projects

Well-invested assets and defensive growth profile5) Orora Cans
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Well-invested assets and defensive growth profile

Victoria

Rocklea

Revesby

Dandenong

Ballarat E

Canning Vale

WiriEngineering

Site Type
Can Manufacturing

Ends Manufacturing

E

Extensive manufacturing footprint
Further enhanced by these recent investments, Orora Cans operates the most advanced and capable cans 
network in the Australasian market

Orora Sites State Products Classic Sleek Slim

Rocklea QLD Cans

Revesby1 NSW Cans

Dandenong VIC Cans

Ballarat (Ends) VIC Ends 202 202/200 200

Thomastown (Engineering) VIC CESD2

Canning Vale WA Cans

Wiri NZ Cans

(1) Future capability commencing CY25
(2) Customer Engineering Services Division

5) Orora Cans
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Robust and diversified business model

What is Helio1?
Transformative game-changer for differentiated 
design and decoration

Agreement with global provider Velox, to supply 
state-of-the-art digital print technology

Allows brand owners to realise their colour, texture 
and finish imagination for cans, across all formats, to 
inspire and engage consumers

~$14.0m initial capital investment with deployment 
in late 2H24

First state-of-the-art digital printer to be located at 
Dandenong Cans site

Capacity to deliver ~100 million units per 
annum  (up to 500 cans per minute) with initial 
capacity of 35 million units per annum

Benefits of Helio1 digital printing
High-speed printing and customised, direct-to-shape 
packaging design and decoration

Significantly reduced lead times for printing

Ability to print smaller quantity runs, 
with less waste and turnaround times

Ideal for new products and promotions

Caters to all can diameters and sizes

The can becomes the canvas for innovative 
marketing communication

Enhances Orora’s in-house service offering and 
complements cans capacity expansion

First-to-market high-speed 
digital print technology, 
offering exceptional 
decoration and design

Arriving 
Q3 CY24

Orora Beverage launches Helio1

(1) Helio by OroraTM – derived from ‘Helios’, representing sunlight and every colour, shade and resolution imaginable

5) Orora Cans
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Number of Customers

First-to-market high-speed 
digital print technology, 
offering exceptional 
decoration and design

Customer and SKU complexityUnlimited colours, textures and varnishes, 
on the one “unique” can

Customer and SKU complexity continues to 
grow. Digital will aid main line operational 

efficiency.

x 2.4 

x 3.0 

Arriving 
Q3 CY24

Orora Beverage launches Helio1

(1) Helio by OroraTM – derived from ‘Helios’, representing sunlight and every colour, shade and resolution imaginable

Robust and diversified business model5) Orora Cans
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Optimise to grow – 
 everyday focus

• Manufacturing and 
supply chain 
excellence

• Infinitely recyclable 
substrate

• Continued focus on light- 
weighting

Long-term market growth

• Favourable industry 
tailwinds

• Well-positioned with 
strong sustainability 
credentials

• Long-term contracts

Enhance and expand –
near-term targets

• Capability and capacity 
expansion to meet demand

• Investment in digital 
printing capability Helio

• Ongoing innovation and 
investment

• Customer led e-commerce 
solution to tackle complexity

Enter new segments – 
 longer‐term targets

• Expand products and 
services into new categories

• Explore adjacent categories 
in existing markets

• Pursue scale

GDP growth

GDP growth +++

GDP growth +
GDP growth ++

Strong financial track record and growth profile

Well-positioned for sustainable growth
There is a clear set of immediate and longer-term priorities that will position the business to continue 
delivering sustainable growth

5) Orora Cans
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 Experienced and stable management team

Highly capable team
Our cans business is led by a highly capable management team, with 13+ years average tenor in the business

2014 - Joined Orora

Amir Hashemi

Supply Chain Director

Drew Winning

GM Project Delivery

Chris Smith

Executive General Manager
Adam Johnson

Sales Director

Kylie Newman

GM People & Culture
Jehan Hanna

HSE Manager

James Toigo

Technical Director

Chris Sprotte

Operations Director 

Grant Warner

Finance Director

2014 - Joined Orora

2004 - Joined Orora

2006 - Joined Orora 2014 - Joined Orora

2019 - Joined Orora2006 - Joined Orora 2000 - Joined Orora

2022 - Joined Orora

5) Orora Cans
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Cans prioritiesWe use aluminium 
coils with ~60% 
recycled content 

Scrap aluminium is 
returned to manufacturers 
for recycling = closing the 
loop

80% of the electricity 
used by Orora Beverage in 
Australia in FY23 came 
from renewable sources

Our Eco Targets drive 
reductions in CO2, waste 
to landfill and water use

The wall of today’s 
beverage can is as 

thin as a human hair

~75% of aluminium 
ever produced globally 

is still in use today1

Aluminium is infinitely recyclable

Favourably positioned in sustainability

Maximising recycled content of aluminium coils 
and flat sheets

Further light-weighting of can bodies

Productivity improvements to minimise waste, 
and reduce energy and water consumption

Solar PV installations

Renewable energy solutions all sites

Waste Water optimisation and Treatment 
Plants through expansion projects

Leading the way with sustainability
We continue to deliver on our sustainability mandate, building on the infinitely recyclable nature of 
aluminium cans and further bolstered through innovations in lightweighting

(1) International Aluminium Institute

5) Orora Cans
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Orora Cans is a market leader, valued by its 
customers for a strong reputation for supply 
reliability, quality, and leading value-creating 
innovative design solutions

Strong customer focus with a long track record 
of securing contract renewals, with a 
significant proportion of base volume secured 
over the long-term

The can is unique: Produced from material 
with recycled content, is infinitely 
recyclable, offers 360 degrees of 
decoration and offers protection to light 
and air, best preserving the beverage within

Orora investing to expand capacity, 
drive innovation, and underpin the 
sustainability agenda. Resulting in the 
most extensive Can manufacturing 
footprint

Soon to launch helio, a market first in 
high-speed digital print 

Enabled by a highly capable, 
experienced team, successfully 
delivering major capital expansion 
projects on time and within budget

“Exceptional people, enriching customer brands, by delivering 
tomorrow’s most innovative and responsible packaging.”

Concluding remarks
5) Orora Cans
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Q&A - Cans
Chris Smith and Brian Lowe



Q&A – Final
All presenters



Leadership positions 
in attractive 
markets

Robust and 
diversified business 
model

Well invested assets 
and defensive 
growth profile

Long-term customer 
trading relationships

Disciplined 
approach to capital 
allocation

Strong financial 
track record and 
strong growth 
prospects

Experienced and 
stable management 
team

Favourably 
positioned in 
sustainability

Our investment proposition
Orora provides investors with a robust and defensive earnings profile 
core in Australasia, and attractive growth profile in North America and 
Europe
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FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

7.3 8.8 10.8 11.8 9.4

4.8
6.7

9.2
10.4

12.1
15.5

20.0
22.2

9.4

FY20 FY21 FY22 FY23 1H24
Half year Full year

8.0 9.6 11.8 12.8
9.4

5.1
7.3

9.9
11.3

13.1
16.9

21.7
24.1

9.4

FY20 FY21 FY22 FY23 1H24
Half year Full year

12.7%

21.3%

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 1H24

Since demerger, disciplined 
capital allocation has driven 
strong shareholder returns. 
Saverglass provides an 
exciting additional pathway 
for future growth

Reported earnings per share1 (cps) Total shareholder return2,3
ORA +206%

ASX 200 +138%

RoAFE (%)

(1) Reported EPS in FY20 represents continuing operations and was restated in FY21
(2) Orora TSR includes dividends reinvested but excludes capital returns to align with index

methodology (data is as at 2nd April 2024)
Including the 12.4 cps Capital Return paid on 29 June 2020, Orora’s TSR is 218%

(3) Source: IRESS, S&P Capital IQ, Orora company announcements, S&P/ASX 200 Gross 
Total Return Index

(4) FY20-23 EPS has been restated to reflect the bonus element of the equity raising that 
was completed in September 2023

1H24

Restated earnings per share4 (cps) 

Long-term performance

Capital investment in 
Cans and Glass

Fibre Sale & 
COVID impact 104



• Lower North American revenue in 1H24 partly reflecting the 
continued proactive churn of low margin customers and products

• 1H24 was a robust earnings performance in North America 
offsetting volume softness, with North American margins improving 
100bps to 5.9% in 1H24

99 135 167 
85 88 

150 
151 

153 

81 83 
13 

249 
286 

321 

166 184 

FY21 FY22 FY23 1H23 1H24

2,704 3,182 3,254 

1,730 1,495 

834 
909 1,037 

534 529 
115 

3,538 
4,091 4,291 

2,265 2,139 

FY21 FY22 FY23 1H23 1H24

• Australasia has consistently delivered stable earnings performance – 
underpinned by continued volume growth in cans

• Strong disciplines to actively manage inflationary pressures - passing 
on costs whilst maintaining margin

Revenue1 ($m) EBIT1 ($m)
Continuing operations Continuing operations

North America Australasia

1H23 vs 1H24

-5.5%

1H23 vs 1H24

+11.0%

Saverglass North America Australasia Saverglass

Long-term performance

(1) Please note minor discrepancies due to rounding
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Thank you
www.ororagroup.com

http://www.ororagroup.com/
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