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Chicago, Illinois 60601
Telephone: (312) 861-2000

Approximate date of commencement of proposed sale to the public:
As soon as practicable after this Registration Statement becomes effective.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. [

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. O

The Registrants hereby amend this Registration Statement on such date or dates as may be necessary to delay its effective
date until the Registrants shall file a further amendment which specifically states that this Registration Statement shall thereafter
become effective in accordance with Section 8(a) of the Securities Act of 1933 or until this Registration Statement shall become
effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.

SUBJECT TO COMPLETION, DATED FEBRUARY 7, 2003

The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed
with the Securities and Exchange Commission is effective. The prospectus is not an offer to sell these securities nor a solicitation of an offer to

buy these securities in any jurisdiction where the offer and sale is not permitted.

PROSPECTUS

MDP Acquisitions plc

the indirect owner of

EFFERSON

SMURFIT

GROUP LIMITED

Offer to Exchange

for
substantially identical securities that have been registered under the
U.S. Securities Act of 1933:

€350,000,000 10'/8% Senior Notes due 2012 €100,000,000 15.5% Subordinated Notes due 2013
$545,000,000 95/8% Senior Notes due 2012 $150,000,000 15.5% Subordinated Notes due 2013

Material Terms of Exchange Offers

MDP Acquisitions plc was recently formed to effect the acquisition of the business conducted by Jefferson Smurfit Group Limited and

its consolidated subsidiaries. Substantially all of the financial information contained in this prospectus relates to the operations of JSG
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prior to its acquisition.

The terms of the notes to be issued in the exchange offers are substantially identical to the outstanding notes, except that the transfer
restrictions and registration rights relating to the outstanding notes will not apply to the exchange notes. The exchange offers are
independent of each other and neither exchange offer is conditioned upon the other exchange offer.

Based on interpretations by the staff of the SEC, we believe that, subject to some exceptions, the exchange notes may be offered for
resale, resold and otherwise transferred by you without compliance with the registration and prospectus delivery provisions of the
Securities Act.

The existing notes are currently listed on the Luxembourg Stock Exchange. We currently intend to list the exchange notes on the
Luxembourg Stock Exchange.

The units, which consist of 15.5% subordinated notes and one warrant to purchase ordinary shares of the parent company of MDP
Acquisitions plc, must be separated by the holder thereof to participate in the subordinated notes exchange offer.

Each exchange offer expires at 5:00 p.m., London time, 12:00 p.m., New York City time, , 2003, unless extended.

You may withdraw tenders of outstanding notes at any time prior to the expiration of an exchange offer.

You may tender your outstanding notes in integral multiples of €1,000 or $1,000, as the case may be, with respect to the senior notes and
integral multiples of €1 or $1, as the case may be, with respect to the subordinated notes.

We believe that the exchange of the notes will not be a taxable event for U.S. federal income tax purposes.

The exchange offers are subject to customary conditions, including that neither exchange offer violates applicable law or any applicable
interpretation of the staff of the SEC.

We will not receive any proceeds from the exchange offers.

For a discussion of certain factors that you should consider before participating in these exchange offers,
see ""Risk Factors'" beginning on page 22 of this prospectus.

Neither the SEC nor any state securities commission has approved or disapproved of the notes to be distributed in the
exchange offers, nor have any of these organizations determined if this prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.

, 2003
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Each broker-dealer that receives exchange notes for its own account pursuant to the exchange offers must acknowledge that it will

deliver a prospectus in connection with any resale of such exchange notes. The letters of transmittal state that by so acknowledging and

delivering a prospectus, a broker-dealer will not be deemed to admit that it is an "underwriter" within the meaning of the Securities Act. This

prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection with resales of exchange

notes received in exchange for notes where the notes were acquired by the broker-dealer as a result of market-making activities or other

trading activities. We have agreed that, for a period of 180 days after the expiration date of each of the exchange offers (as defined herein), we

will make this prospectus available to any broker-dealer in connection with any such resale. See "Plan of Distribution."

We have not authorized any dealer, salesperson or other person to give any information or represent anything not contained in this

prospectus. You must not rely on any unauthorized information or representations. This prospectus does not offer to sell or solicit any offer to

buy any notes in any jurisdiction where the offer or sale is unlawful. You should not assume that the information contained in this prospectus

is accurate as of any date other than the date on the front cover of this prospectus.
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This following summary highlights material information about our company and these exchange offers. This summary does not contain
all of the information that may be important to you in deciding whether to participate in the exchange offers. We encourage you to read this
entire prospectus, including the financial data and the information described under the heading "Risk Factors" and the other documents we

have referred to you.

In this prospectus, unless the context otherwise requires:

"issuer" refers to MDP Acquisitions plc, a direct subsidiary of parent and indirect owner of JSG;

"parent" refers to MDCP Acquisitions Limited, an entity controlled by Madison Dearborn Partners, L.L.C. and its affiliates;

"guarantor" refers to MDCP Acquisition I, a direct subsidiary of issuer and guarantor of the senior notes; and

"JSG" or "Group" refers to Jefferson Smurfit Group Limited and its consolidated subsidiaries.

"o

For the periods prior to September 3, 2002, "we," "us,” and "our" and similar terms refer to the consolidated business of JSG and all

"m

of its subsidiaries. For periods since September 3, 2002, "we," "us," and "our" and similar terms refer to the consolidated business of issuer

and all of its subsidiaries, including JSG. For more information regarding these entities, please refer to "—Corporate Structure.”

Our Company

We are the largest European-based integrated manufacturer of containerboard, corrugated containers and other paper-based packaging
products, with operations in Europe, Latin America and the United States and Canada. JSG, which was incorporated in Ireland in 1934 as the
owner of a single converting plant, has grown to its current global position, owning 43 mills, most of which produce containerboard used to
manufacture our corrugated containers, 186 converting plants, most of which convert containerboard into corrugated containers, 26
reclamation facilities, which provide some of the wastepaper requirements for our mills, and 30 other production facilities worldwide. For the
nine months ended September 30, 2002, we generated net sales, net loss and EBITDA of €3,614 million, €24 million and €451 million,
respectively, on a pro forma basis. Our European, Latin American and North American operations accounted for approximately 71%, 16% and
13%, respectively, of our net sales for the nine months ended September 30, 2002 on a pro forma basis.

We command a leading share of the European corrugated container market and are one of Europe's largest producers of
containerboard. In Latin America, we are the largest producer of corrugated containers and the second largest producer of containerboard.
Through our North American operations, we are the second largest producer of corrugated containers in Canada. We are also a world leading
producer of décor base paper, which is used as a laminate in furniture and flooring and is one of our fastest growing products.

Our containerboard mills and converting operations are highly integrated, as our corrugated container plants convert much of our
containerboard production. For the nine months ended September 30, 2002, we produced approximately 2,000,000 metric tons of
containerboard and a similar volume of corrugated containers. In addition, our mills produced over 680,000 metric tons of other grades of
paperboard and paper, such as sack kraft, which is used to make industrial-grade paper sacks, and boxboard, which is used for folding cartons,
together with non-packaging grades, such as décor base paper, graphic board and printing and writing paper. Our conversion plants produced
over 170,000 metric tons of other paper-based packaging products, such as paper sacks and folding cartons.
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Industry Overview

Corrugated containers are a safe and economical means of transporting consumer and industrial products. More goods are shipped in
corrugated containers than in any other type of packaging. Containerboard, which is a generic term used to describe various types of
paperboard such as linerboard and corrugating medium, is the principal raw material used to manufacture corrugated containers. Linerboard is
used as the inner and outer facing (lining) of a corrugated container. The two main types of linerboard are kraftliner, which is produced using
primarily virgin fiber, and testliner, which is produced using primarily recycled fiber. Corrugating medium is the wavy or fluted interior of the
corrugated sheet. It is fluted and laminated to linerboard in corrugating plants to produce corrugated sheets. The sheets are subsequently
printed, cut, folded and glued either in a corrugating plant or in a converting plant to produce corrugated containers.

Competitive Strengths

Leading Market Positions and Economies of Scale. 'We are the leading producer of kraftliner and the second largest producer of
testliner in Europe and command a leading share of the European corrugated container market. In Latin America, we are the largest producer
of corrugated containers and the second largest producer of containerboard. The scale and density of our production network allows us to
benefit from economies of scale in purchasing, production, distribution, marketing, research and development and the application of best
practices.

Highly Integrated Producer. We have the ability to utilize substantially all of our containerboard mills' production internally
because our converting plants' volume requirements for containerboard generally meet or exceed our mills' production. We believe integration
provides us with earnings stability, largely because fluctuations in the earnings of our mills tend to be offset by changes in the earnings of our
converting operations. Moreover, our high level of integration ensures consistent demand for our mills' containerboard production, which
allows us to optimize capacity utilization, even during trough demand periods.

Cost Competitive and Well-Positioned Manufacturing Base. We believe that we incur among the lowest delivered cost to our
customers as a result of our efficient, long-lived manufacturing base and the close proximity of our mills to customers and raw material
sources.

Diversified Product Offerings, Geographic Markets and Customer Base. With leading positions in the production of kraftliner,
testliner, corrugated containers and specialties, an operating presence in 20 countries and thousands of customers, our cash flows are broadly
diversified across product offerings, geography and customer type.

Experienced Management with Substantial Equity Interest. We have an experienced senior management team with an average of
approximately 20 years of experience with JSG. Our senior executives have invested approximately €61.0 million in equity of our parent. In
addition, 214 other JSG managers have invested approximately €13.0 million in equity of parent.

Principal Shareholder with Proven Paper and Packaging Sector Expertise. Madison Dearborn is considered to be among the most
active private equity investors in the U.S. in the paper and packaging industry, having previously made investments in Packaging Corporation
of America, Riverwood International Corp., Buckeye Cellulose Corporation and Bay State Paper Holdings.

Business Strategy
Aggressively Reduce Debt. Our top priority is to reduce debt. To do so, we will maximize our cash flow available for debt reduction

through transaction-related cost reductions, the continuation of our disciplined capital expenditure program and the divestiture of non-core
operating and non-operating assets. Management and Madison Dearborn have identified transaction-related cash cost
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reductions in overhead and procurement which we believe will have a positive annualized effect on EBITDA of approximately €31.5 million,
independent of management's ongoing operating cost reduction programs.

Pursue Continuous Operating Improvements. We are implementing a program designed to improve profits across JSG by reducing
costs in areas such as raw materials, services, transportation and spare parts through the sharing of information, increased coordination and
exchange of best practices within JSG. We annually undertake a focused review of fixed and variable costs, and we intend to maintain our
well-positioned manufacturing base through benchmarking, improving asset utilization and realizing centralization savings.

Optimize Business Portfolio. Management plans to review its portfolio of businesses on an ongoing basis to identify opportunities to
realize value by exiting businesses that are both not critical for JSG from a strategic perspective and are capable of being sold to third parties
at attractive prices. In addition, we consider acquisitions a more capital-efficient and responsible method of expanding our operations.
Therefore, we plan to pursue selected acquisitions if opportunities arise that meet both our stringent return on capital requirements and our
business objectives of increasing integration and otherwise strengthening our competitive position.

Summary of Risk Factors

Our ability to service our indebtedness, including the exchange notes, and otherwise implement our business strategy is subject to risks
and uncertaintainties. These risks include, among others, the following:

Risks relating to the exchange notes, including:

Our substantial leverage could adversely affect our ability to meet our debt service obligations;

Your right to receive payments under the senior exchange notes and guarantees is structurally subordinate to liabilities of JISG
and its subsidiaries;

The subordinated exchange notes rank junior to all of issuer's existing indebtedness, including the senior exchange notes;

There are potential tax and bankruptcy consequences associated with the original issue discount on the subordinated notes;

The subordination of the intercompany loan to all senior indebtedness of guarantor may limit the issuer's recovery of this loan
and impact its ability to service its debt;

You must separate your units in order to participate in the exchange offer for the subordinated notes;

Insolvency and examinership laws in Ireland could limit your ability to enforce your rights under the exchange notes;

Fraudulent conveyance laws may adversely affect the validity and enforcement of the guarantees of the senior notes; and

If the exchange notes are not listed on a recognized exchange prior to interest payments becoming due, there is potential
withholding or deducting of Irish taxes on interest payments or redemption of exchange notes.
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Risks relating to our business, including:

Increased competition from other companies in our industry and our inability to retain or increase our market shares could
diminish our sales volumes and revenues;

Fluctuations in the availability and price of raw materials and energy could increase our manufacturing costs;

Our ability to implement our business strategy successfully will impact our ability to improve our cash flow and profitability;

Our exposure to currency or interest rate fluctuations could adversely affect our operating results;

Our inability to comply with existing or newly implemented environmental regimes in the countries in which we operate could
adversely affect our operating results and financial condition;

Our inability to integrate our operations and acquisitions successfully could impede our future growth and adversely affect our

competitiveness; and

General local and global economic and social conditions affect the demand for our products.

For a more detailed discussion of these and other risks facing us see the section immediately following this summary entitled "Risk

Factors."

The Transactions

On October 7, 2002, MDCP Acquisitions I, a company newly formed by Madison Dearborn Partners, L.L.C., completed the
acquisition of all of the outstanding equity interests of JSG. On November 18, 2002, JSG converted to a private limited company. In
connection with the acquisition, JSG distributed to its shareholders by way of a share capital reduction its 29.3% interest in Smurfit-Stone
Container Corporation, or SSCC, and transferred certain non-operating assets and non-core operating assets to newly formed, wholly owned
subsidiaries of parent, which we collectively refer to as the Newcos, in exchange for one or more intercompany notes. The Newcos borrowed
€125 million under a bank credit facility, which is completely non-recourse to issuer. The Newcos then loaned the proceeds to parent, and

parent used them to make a capital contribution to issuer.

The funding required to purchase all of the outstanding equity interests of JSG, to refinance certain existing indebtedness of JSG and to
pay related fees and expenses was approximately €3,510 million. These cash costs were financed by the following transactions:

approximately €857 million of cash equity contributed by parent, which we refer to as the equity contribution. The equity
contribution was comprised of the following:

the purchase by Madison Dearborn, certain other co-investors and certain members of management of ordinary shares of
parent and related capital contributions of approximately €732 million in cash, and
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a capital contribution by parent of €125 million in cash, which funds were provided by the Newcos to parent in the form
of an intercompany loan;

proceeds from the issuance and sale of 250,000 units, which we refer to as the units, consisting of €100 million and
$150 million aggregate principal amount of 15 1/2% subordinated notes due 2013, which we refer to as the subordinated notes,

and warrants to purchase parent's ordinary shares;

proceeds from the issuance and sale of the senior notes; and

borrowing by MDCP Acquisitions I under a new senior credit facility, which we refer to as the senior credit facility.

In addition, approximately €637 million of existing indebtedness of JSG was left outstanding. This indebtedness was comprised of amounts
outstanding under its 6.75% notes due 2005 and 7.50%

debentures due 2025 (after adjusting such amounts for related hedging obligations), certain local bank borrowing, capital lease obligations,
Latin America funded debt and bank overdrafts.

For ease of reference, we collectively refer to the offer, the acquisition of JSG, the spin-off of the SSCC shares, the financing
transactions described above and the transfer of assets to the Newcos as the transactions.

Corporate Structure

Issuer indirectly owns JSG. Issuer, a public limited company, was incorporated in Ireland on June 12, 2002 to act as a financing
company in connection with the acquisition of JSG by Madison Dearborn and management. Prior to the acquisition of JSG, issuer had not
engaged in any business. The registered office of issuer is Arthur Cox Building, Earlsfort Terrace, Dublin 2, Ireland, and its telephone number
is +353 1 618 0000. JSG was originally incorporated in Ireland as a private company on January 15, 1934 and became a public company in
1964 and a public limited company in 1985. On November 18, 2002, JSG converted to a private limited company. JSG's principal executive
offices are located at Beech Hill, Clonskeagh, Dublin 4, Ireland and its telephone number is +353 1 202 7000.

The following chart illustrates our organizational structure and principal indebtedness after giving effect to the completion of the
transactions as at September 30, 2002.
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Sharcholders

MDCP
Acquisitions Limited
(“parent” )

o= £350 million 102 % senior notes due 2012 o === %

MDP :
Acquisilions ple o 00 million 15.55% subardinated notes due 2013 :
[‘“is:«;u'.::r"}[ a) = 550 million 15.5% mbordinated notes due 2003 :

™ | Y x
b Subordinated guarantees of senior nosesth}
I ) Intercompany loan of €903 rnillicn o) i e i :

Senior credit facility homrawingsel: :
MDCP = €258 million revelving credit facility I
P E570.0 million tranchie A rerm loan :
Acquisitions €462 2 prillion tranche B fermt loon i
(“uarantor”)aldb) €462 2 miflion tranche Cterm loan :

= €29 million loan mofestf)

Jellersom Smurfit Group Limited
(“JSG™) (a).ib)le)

Other Holding Companics and Operating Subsidiarics (2hibhi) 4 1,774 million of other indebiedness(&)

(@ Guarantors under the senior credit facility. Parent and issuer have also provided a first priority security interest over all their tangible and intangible assets (other than the
intercompany loan) to the lenders under the senior credit facility.

() Borrowers under the senior credit facility.

5

(©)  In addition to our holding companies, certain of our operating subsidiaries are guarantors of the senior credit facility. See "Description of Certain Indebtedness—Senior
Credit Facility."

(@) Amounts due to issuer under this intercompany loan are subordinated to all existing and future indebtedness of guarantor under the senior credit facility pursuant to a
priority agreement governing the rights of guarantor's creditors. The intercompany loan is subject to payment blockages and to restrictions on enforcement. For more
information, see "Description of Certain Indebtedness—Intercompany Loan and Priority Agreement."

(e

We had approximately €401 million of additional borrowing availability under our revolving credit facility and approximately €606 million of additional borrowing

availability under our term loans as of September 30, 2002. See "Description of Certain Indebtedness—Senior Credit Facility."
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® As part of the acquisition of JSG, certain shareholders of JSG were able to elect to receive some or all of their consideration in the form of a loan note. See "Description of

Certain Indebtedness—Loan Notes."

@ Includes indebtedness under our 6.75% notes due 2005, 7.50% debentures due 2025, certain local bank borrowing, capital lease obligations, Latin America funded debt
and bank overdrafts. See "Description of Certain Indebtedness—Description of Existing 6.75% Notes and 7.50% Debentures," "Description of Certain Indebtedness—Other

Indebtedness" and "Unaudited Pro Forma Financial Statements."

(b) The guarantees are subordinated to all senior indebtedness of guarantor, including all amounts borrowed under the senior credit facility, and are not due unless certain

conditions have been satisfied. See "Description of the Senior Notes."

Issuer sold on September 30, 2002 the senior outstanding notes to Deutsche Bank AG London, Merrill Lynch International, Lehman
Brothers International, J.P. Morgan Securities Ltd. and ABN AMRO Bank N.V., and on October 2, 2002, the units which were comprised of
the subordinated notes and the warrants, to Deutsche Bank AG London and Merrill Lynch International. These initial purchasers subsequently
resold the senior outstanding notes and the units outside the United States to non-U.S. persons in reliance on Regulation S and within the
United States to qualified institutional buyers in reliance upon Rule 144A under the Securities Act of 1933, as amended.

Recent Developments

On January 27, 2003, JSG signed a letter of intent with Smurfit-Stone Container Corporation. Under the terms of this letter, JSG will
exchange its 50% ownership interest in Smurfit MBI and consideration of approximately €185 million for Smurfit-Stone Container
Corporation's European packaging interests. The transaction is expected to close in the first quarter of 2003 and is subject to several conditions
including European and Canadian regulatory approval. It will immediately be accretive to JSG's earnings.

Smurfit Stone Container Corporation's European interests include Europa Carton. Europa Carton is one of the largest European
corrugated producers. Its operations comprise two paperboard mills, eleven corrugated and five recycling facilities. Other European operations
include one containerboard mill and three corrugated facilities in Spain, four in Belgium, one in France and one in the Netherlands. Total mill
production in 2002 was approximately 450,000 metric tons of containerboard and boxboard.

Smurfit-MBI is the leading Canadian corrugated producer with 15 facilities. Total corrugated production in 2002 was approximately
450,000 metric tons.

SUMMARY OF EXCHANGE OFFERS

We sold on September 30, 2002 the senior outstanding notes to Deutsche Bank AG London, Merrill Lynch International, Lehman
Brothers International (Europe), J.P. Morgan Securities Ltd. and ABN AMRO Bank N.V., and on October 2, 2002 the units, which are
comprised of the subordinated notes and the warrants, to Deutsche Bank AG London and Merrill Lynch International. We collectively refer to
those parties in this prospectus as the initial purchasers. The initial purchasers subsequently resold the senior outstanding notes and the units
outside the United States to non-U.S. persons in reliance on Regulation S and within the United States to qualified institutional buyers in
reliance upon Rule 144A under the Securities Act of 1933, as amended.

Terms of Senior Notes Exchange Offer
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Registration Rights Agreements

Senior Exchange Offer

Resales

Simultaneously with the initial sale of the senior outstanding notes, we entered into
registration rights agreements for the senior notes exchange offer. In the registration
rights agreements, we agreed, among other things, to use our commercially reasonable
efforts to file a registration statement with the SEC within 90 days of issuing the
senior outstanding notes, to have such registration statement declared effective within
180 days of issuing the outstanding senior notes, and to complete the senior notes
exchange offer within 30 business days of the effectiveness of the registration
statement. The senior notes exchange offer is intended to satisfy your rights under the
registration rights agreements. After the senior notes exchange offer is complete, you
will no longer be entitled to any exchange or registration rights with respect to your
senior outstanding notes.

We are offering to exchange the senior exchange notes for outstanding senior notes.
The exchange notes have been registered under the Securities Act. All senior
outstanding notes that are validly tendered and not validly withdrawn will be
exchanged. We will issue senior exchange notes promptly after the expiration of the
senior notes exchange offer. The senior outstanding notes may be tendered only in
integral multiples of €1,000 or $1,000, as the case may be.

Based on interpretations by the staff of the SEC set forth in no-action letters issued to
unrelated parties, we believe that the senior exchange notes issued in the senior notes
exchange offer may be offered for resale, resold and otherwise transferred by you
without compliance with the registration and prospectus delivery provisions of the
Securities Act, provided that:

the senior exchange notes are being acquired in the ordinary course of your
business;

you are not participating, do not intend to participate, and have no arrangement or
understanding with any person to participate, in the distribution of the senior

exchange notes issued to you in the senior notes exchange offer; and

you are not an affiliate of ours.

If any of these conditions are not satisfied and you transfer any senior exchange notes
issued to you in the senior notes exchange offer without delivering a prospectus
meeting the requirements of the Securities Act or without an exemption from
registration of your senior exchange notes from these requirements, you may incur
liability under the Securities Act. We will not assume, nor will we indemnify you
against, any such liability.

Each broker-dealer that is issued senior exchange notes in the senior notes exchange
offer for its own account in exchange for senior outstanding notes that were acquired
by that broker-dealer as a result of market-making or other trading activities, must
acknowledge that it will deliver a prospectus meeting the requirements of the

Securities Act in connection with any resale of the senior exchange notes. A broker-
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Record Date

Expiration Date

Conditions to the Senior Notes Exchange Offer

Procedures for Tendering Senior Outstanding Notes

dealer may use this prospectus for an offer to resell, resale or other retransfer of the
senior exchange notes issued to it in the senior notes exchange offer.

We mailed this prospectus and the related exchange offer documents to registered
holders of senior outstanding notes on , 2003.

The senior notes exchange offer will expire at 5:00 p.m., London time, 12:00 p.m.,
New York City time, on , 2003, unless we decide to extend it. We may
extend the senior note exchange offer without extending the subordinated notes
exchange offer.

The senior notes exchange offer is subject to customary conditions, including that the
senior notes exchange offer does not violate applicable law or any applicable
interpretation of the staff of the SEC.

We issued the senior outstanding notes as global securities. When the senior
outstanding notes were issued, we deposited the global senior notes with the
custodians for the book-entry depositaries. The book-entry depositaries issued
depositary interests in respect of each global note representing the dollar notes to DTC
and the euro notes to Euroclear or Clearstream, and then recorded such interests in
their respective books and records in the name of DTC's nominee or the common
depositary for Euroclear and Clearstream, as applicable.

You may tender your senior outstanding notes through the book-entry transfer
systems of DTC and Euroclear and Clearstream. To tender your senior outstanding
notes by a means other than book-entry transfer, a letter of transmittal must be
completed and signed according to the instructions contained in the letter. The
applicable letter of transmittal and any other documents required by the letter of
transmittal must be delivered to the exchange agent by mail, facsimile, hand

Special Procedures for Beneficial Owners

delivery or overnight carrier. In addition, you must deliver the senior outstanding
notes to the exchange agent or comply with the procedures for guaranteed delivery.
See "Exchange Offers—Terms of Senior Notes Exchange Offer—Procedures for

Tendering" for more information.

Do not send letters of transmittal and certificates representing senior outstanding notes
to us. Send these documents only to an exchange agent. See "Exchange Offers—Terms

of Senior Notes Exchange Offer—-Exchange Agents" for more information.

If you are the beneficial owner of book-entry interests and your name does not appear
on a security position listing of DTC or Euroclear and Clearstream, as applicable, as
the holder of the book-entry interests or if you are a beneficial owner of senior
outstanding notes that are registered in the name of a broker, dealer, commercial bank,

trust company or other nominee and you wish to tender the book-entry interest or
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Guaranteed Delivery Procedures

Withdrawal Rights

Acceptance of Senior Outstanding Notes and Delivery
of Senior Exchange Notes

Use of Proceeds; Fees and Expenses

senior outstanding notes in the senior notes exchange offer, you should contact the
person in whose name your book-entry interests or senior outstanding notes are
registered promptly and instruct that person to tender on your behalf.

If you wish to tender your senior outstanding notes and you cannot get your required
documents to the exchange agent on time, you may tender your senior outstanding
notes by completing a notice of guaranteed delivery and complying with the
guaranteed delivery procedures.

You may withdraw the tender of your senior notes outstanding notes at any time prior
to 5:00 p.m., London time, 12:00 p.m., New York City time, on , 2003.

If you fulfill all conditions required for proper acceptance of senior outstanding notes,
we will accept any and all senior outstanding notes that you properly tender in the
senior notes exchange offer on or before 5:00 p.m., London time, 12:00 p.m., New
York City time, on the expiration date. We will return any senior outstanding notes
that we do not accept for exchange to you without expense as promptly as practicable
after the expiration date. We will deliver the senior exchange notes as promptly as
practicable after the expiration date and acceptance of the senior outstanding notes for
exchange. See "Exchange Offers—Terms of Senior Notes Exchange Offer-Terms of
the Senior Notes Exchange Offer" for more information.

We will not receive any proceeds from the issuance of senior exchange notes pursuant
to the senior notes exchange offer. We will pay all of our expenses incident to the
senior notes exchange offer.

U.S. Federal Income Tax Considerations

Exchange Agents

We believe that the exchange of senior outstanding notes will not be a taxable event

for U.S. federal income tax purposes.

Deutsche Bank Trust Company Americas is serving as the principal exchange agent in
connection with the senior notes exchange offer for the senior dollar notes and
Deutsche Bank AG London is serving as the principal exchange agent in connection
with the senior notes exchange offer for the senior euro notes. Deutsche Bank
Luxembourg S.A. is serving as the exchange agent in Luxembourg in connection with

the senior notes exchange offer.

Terms of Subordinated Notes Exchange Offer

Registration Rights Agreements

Simultaneously with the initial sale of the units, we entered into registration rights
agreements for the subordinated notes exchange offer. In the registration rights
agreements, we agreed, among other things, to use our commercially reasonable
efforts to file a registration statement with the SEC within 90 days of selling the units
to have such registration statement declared effective within 180 days of selling the
units, and to complete the subordinated notes exchange offer within 30 business days

of the effectiveness of the registration statement. The subordinated notes exchange
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offer is intended to satisfy your rights under the registration rights agreements. After
the subordinated notes exchange offer is complete, you will no longer be entitled to
any exchange or registration rights with respect to your subordinated outstanding
notes.

We are offering to exchange the subordinated exchange notes for subordinated
outstanding notes. The subordinated exchange notes have been registered under the
Securities Act. In order for the subordinated notes to be exchanged, the units must
first be separated and the outstanding subordinated notes must be properly tendered

Subordinated Notes Exchange Offer and accepted. All subordinated outstanding notes that are validly tendered and not
validly withdrawn will be exchanged. We will issue subordinated exchange notes
promptly after the expiration of the subordinated notes exchange offer. The
subordinated outstanding notes may be tendered only in integral multiples of €1 or $1,
as the case may be.

Based on interpretations by the staff of the SEC set forth in no-action letters issued to
unrelated parties, we believe that the subordinated exchange notes issued in the

Resales subordinated notes exchange offer may be offered for resale, resold and otherwise
transferred by you without compliance with the registration and prospectus delivery
provisions of the Securities Act, provided that:

the subordinated exchange notes are being acquired in the ordinary course of your
business;

10

you are not participating, do not intend to participate, and have no arrangement or
understanding with any person to participate, in the distribution of the subordinated

exchange notes issued to you in the subordinated notes exchange offer; and

you are not an affiliate of ours.

If any of these conditions are not satisfied and you transfer any subordinated exchange
notes issued to you in the subordinated notes exchange offer without delivering a
prospectus meeting the requirements of the Securities Act or without an exemption
from registration of your subordinated exchange notes from these requirements, you
may incur liability under the Securities Act. We will not assume, nor will we

indemnify you against, any such liability.

Each broker-dealer that is issued subordinated exchange notes in the subordinated
notes exchange offer for its own account in exchange for subordinated outstanding
notes that were acquired by that broker-dealer as a result of market-making or other
trading activities, must acknowledge that it will deliver a prospectus meeting the
requirements of the Securities Act in connection with any resale of the subordinated
exchange notes. A broker-dealer may use this prospectus for an offer to resell, resale
or other retransfer of the subordinated exchange notes issued to it in the subordinated

notes exchange offer.
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Record Date

Expiration Date

Conditions to the Subordinated Notes Exchange Offer

Procedures for Tendering Subordinated Outstanding
Notes

We mailed this prospectus and the related subordinated notes exchange offer
documents to registered holders of subordinated outstanding notes on ,
2003.

The subordinated notes exchange offer will expire at 5:00 p.m., London time,

12:00 p.m., New York City time, on , 2003, unless we decide to extend
it. We may extend the subordinated notes exchange offer without extending the senior
notes exchange offer.

The subordinated notes exchange offer is subject to customary conditions, including
that the subordinated notes exchange offer does not violate applicable law or any
applicable interpretation of the staff of the SEC.

We issued the units as global securities. When the units were issued, we deposited the
global units (which were comprised of depositary interests in the global subordinated
notes and one or more global warrants) with the custodians for the book-entry
depositaries. The book-entry depositaries issued depositary interests in respect of each
global unit representing the dollar units to DTC and the euro units to Euroclear or
Clearstream, and then recorded such interests in their respective books and records in
the name of DTC's nominee or the common depositary for Euroclear and Clearstream,
as applicable.

11

Special Procedures for Beneficial Owners

In order to be exchanged, the units must first be separated. If a participant chooses to
separate its units, such participant's accounts will be credited with positions in the
subordinated global notes and the global warrants in amounts corresponding to the

number of units held by the participant immediately prior to separation.

You may tender your subordinated outstanding notes through the book-entry transfer
systems of DTC and Euroclear and Clearstream. To tender your subordinated
outstanding notes by a means other than book-entry transfer, a letter of transmittal
must be completed and signed according to the instructions contained in the letter.
The applicable letter of transmittal and any other documents required by the letter of
transmittal must be delivered to the exchange agent by mail, facsimile, hand delivery
or overnight carrier. In addition, you must deliver the subordinated outstanding notes
to the exchange agent or comply with the procedures for guaranteed delivery. See
"Exchange Offers—Terms of Subordinated Notes Exchange Offer—Procedures for
Tendering" for more information.

Do not send letters of transmittal and certificates representing subordinated
outstanding notes to us. Send these documents only to an exchange agent. See
"Exchange Offers—Terms of Subordinated Notes Exchange Offer—Exchange Agents"
for more information.

If you are the beneficial owner of book-entry interests and your name does not appear

on a security position listing of DTC or Euroclear and Clearstream, as applicable, as
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Guaranteed Delivery Procedures

Withdrawal Rights

Acceptance of Subordinated Outstanding Notes and
Delivery of Subordinated Exchange Notes

the holder of the book-entry interests or if you are a beneficial owner of subordinated
outstanding notes that are registered in the name of a broker, dealer, commercial bank,
trust company or other nominee and you wish to tender the book-entry interest or
subordinated outstanding notes in the subordinated notes exchange offer, you should
contact the person in whose name your book-entry interests or subordinated
outstanding notes are registered promptly and instruct that person to tender on your
behalf.

If you wish to tender your subordinated outstanding notes and you cannot get your
required documents to the exchange agent on time, you may tender your subordinated
outstanding notes by completing a notice of guaranteed delivery and complying with
the guaranteed delivery procedures.

You may withdraw the tender of your subordinated outstanding notes at any time
prior to 5:00 p.m., London time, 12:00 p.m., New York City time, on s
2003.

If you fulfill all conditions required for proper acceptance of subordinated outstanding
notes, we will accept any and all

12

Use of Proceeds; Fees and Expenses

U.S. Federal Income Tax Considerations

Exchange Agents

subordinated outstanding notes that you properly tender in the subordinated notes
exchange offer on or before 5:00 p.m., London time, 12:00 p.m., New York City time,
on the expiration date. We will return any subordinated outstanding notes that we do
not accept for exchange to you without expense as promptly as practicable after the
expiration date. We will deliver the subordinated exchange notes as promptly as
practicable after the expiration date and acceptance of the subordinated outstanding
notes for exchange. See "Exchange Offers—Terms of Subordinated Notes Exchange

Offer—Terms of the Subordinated Notes Exchange Offer" for more information.

We will not receive any proceeds from the issuance of subordinated exchange notes
pursuant to the subordinated notes exchange offer. We will pay all of our expenses

incident to the subordinated notes exchange offer.

We believe that the exchange of subordinated outstanding notes will not be a taxable

event for U.S. federal income tax purposes.

Deutsche Bank Trust Company Americas is serving as the principal exchange agent in
connection with the subordinated notes exchange offer for the dollar subordinated
notes and Deutsche Bank AG London is serving as the principal exchange agent in
connection with the subordinated notes exchange offer for the euro subordinated
notes. Deutsche Bank Luxembourg S.A. is serving as the exchange agent in

Luxembourg in connection with the subordinated notes exchange offer.
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SUMMARY OF TERMS OF EXCHANGE NOTES

The form and terms of the exchange notes are the same as the form and terms of the outstanding notes, except that the exchange notes
will be registered under the Securities Act. As a result, the exchange notes will not bear legends restricting their transfer and will not contain
the registration rights and liquidated damage provisions contained in the outstanding notes. The exchange notes represent the same debt as the
outstanding notes. All of outstanding notes and the corresponding exchange notes are governed by the same indentures. We use the term notes
in this prospectus to collectively refer to the outstanding notes and the exchange notes.

Terms of
€350,000,000 10'/8% Senior Exchange Notes due 2012 and
$545,000,000 95/8% Senior Exchange Notes due 2012

I MDP Acquisitions plc, a public limited company incorporated under the laws of
ssuer
Ireland.

€350 million in aggregate principal amount of Series B 10'/8% Senior Notes due

Notes Offered 2012, which we refer to as the euro senior exchange notes and $545 million in

aggregate principal amount of Series B 9°/8% Senior Notes due 2012, which we

13

refer to as the dollar senior exchange notes and, together with the euro notes, the

senior exchange notes.
Maturity Date October 1, 2012.

Interest Annual rate: 10'/8% per year for the euro senior exchange notes and 9°/8% per year
for the dollar senior exchange notes.

Payment frequency: every six months on April 1 and October 1.
First payment: April 1, 2003.

Interest and certain other scheduled payments due on the senior exchange notes will
be paid to issuer by guarantor pursuant to the terms of the intercompany loan. The
intercompany loan is subordinated to all senior debt of guarantor.

The senior exchange notes are general, unsecured obligations of issuer and rank
equally with or senior in right of payment to all current and future indebtedness of
issuer. Each series of senior exchange notes ranks equally with the other and senior in
Ranking and Subordinated Guarantees right of payment to the PIK notes. The senior exchange notes effectively rank junior
to all of the existing and future indebtedness of issuer's subsidiaries, including those
of guarantor and all borrowing under the senior credit facility, whether such debt is

secured or unsecured.
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Optional Redemption

MDCP Acquisitions I is a guarantor of each series of the senior exchange notes on a
senior subordinated basis. The guarantees are senior subordinated obligations of the
guarantor and rank behind all current and future senior indebtedness of the guarantor,
including all borrowing under the senior credit facility. The guarantees also rank
behind all liabilities of guarantor's subsidiaries.

As of September 30, 2002, after giving pro forma effect to the transactions, the senior
exchange notes and the guarantees would have been effectively subordinated to
approximately €2,100 million of indebtedness (and an additional €401 million would
have been available for additional borrowing under the senior credit facility).

On or after October 1, 2007, issuer may redeem all or part of the senior exchange
notes at any time at the redemption prices described in the section "Description of the
Senior Notes—Optional Redemption."

At any time prior to October 1, 2005, issuer may redeem up to 35% of the aggregate
principal amount of any series of the senior exchange notes with the net cash proceeds
of certain equity offerings, in each case, at the redemption prices described in the
section "Description of the Senior Notes— Optional Redemption."

In addition, prior to October 1, 2007, if issuer undergoes specific kinds of changes in
control, issuer may also redeem

14

Change of Control

Basic Covenants of Indentures

all, but not part, of the senior exchange notes at the prices described in "Description of

the Senior Notes—Optional Redemption."

Issuer may also redeem all of the senior exchange notes of a series, but not just a
portion of a series, at any time upon giving proper notice if changes in tax laws
impose certain withholding taxes on amounts payable on such series of the senior
exchange notes. If issuer decides to do this, it must pay you a price equal to the
principal amount of the series of senior exchange notes being redeemed plus accrued
and unpaid interest and certain other amounts described in the section "Description of

the Senior Notes—Redemption for Taxation Reasons."

If issuer experiences specific kinds of changes in control, issuer must offer to
repurchase the senior exchange notes at 101% of their respective principal amounts,
plus accrued and unpaid interest and certain other amounts, if any, to the date of
redemption. See "Description of the Senior Notes—Repurchase at the Option of
Holders."

Issuer issued the euro senior exchange notes under an indenture among itself, the
guarantor and a trustee, which we refer to as the euro senior notes indenture. Issuer

issued the dollar exchange notes under an indenture among itself, the guarantor and a
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trustee, which we refer to as the dollar senior notes indenture and, together with the
euro notes indenture, the senior notes indentures. We refer to the trustee under the
euro senior notes indenture as the euro senior exchange trustee and the trustee under
the dollar senior notes indenture as the dollar senior trustee. The senior notes
indentures (among other things) limit issuer's ability and that of its restricted
subsidiaries to:

pay dividends or make other distributions;

make other restricted payments and investments;

incur additional indebtedness and issue preference shares;

create liens;

incur restrictions on the ability of issuer's subsidiaries to pay dividends or other
payments to them;

sell assets;
merge or consolidate with other entities; and
enter into transactions with affiliates.

In addition, the senior notes indentures limit guarantor's ability to incur debt that is
senior to its guarantees but junior to senior debt of guarantor.

Each of the covenants is subject to a number of important exceptions and
qualifications. See "Description of the Senior Notes."

15

Issuer

Notes Offered

Maturity Date

Interest

Terms of
€100,000,000 15.5% Subordinated Exchange Notes due 2013 and
$150,000,000 15.5% Subordinated Exchange Notes due 2013

MDP Acquisitions plc, a public limited company incorporated under the laws of
Ireland.

€100 million in aggregate principal amount of Series B 15.5% Subordinated Exchange
Notes due 2013 of issuer, which we refer to as the euro subordinated exchange notes,
and $150 million in aggregate principal amount of Series B 15.5% Subordinated
Exchange Notes due 2013 of issuer, which we refer to as the dollar subordinated
exchange notes, and, together with the euro subordinated exchange notes, the

subordinated exchange notes.
October 1, 2013.

15.5% per year for each of the euro subordinated exchange notes and the dollar

subordinated exchange notes. Interest accruing on the subordinated exchange notes is
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Interest Payment Dates

Ranking

Subsidiary Guarantees

Optional Redemption

payable in cash or in the form of additional subordinated exchange notes, at issuer's
option.

Interest and certain other scheduled payments due on the subordinated exchange notes
will be paid to issuer by guarantor pursuant to the terms of the intercompany loan. The
intercompany loan is subordinated to all senior debt of guarantor.

January 1, April 1, July 1 and October 1, commencing January 1, 2003.

The subordinated exchange notes are general, unsecured subordinated obligations of
issuer and rank junior in right of payment to all current and future senior indebtedness
of issuer. The subordinated exchange notes effectively rank junior to all of the
existing and future indebtedness of issuer's subsidiaries, including those of guarantor
and all borrowing under the senior credit facility, whether such debt is secured or
unsecured.

As of September 30, 2002, after giving pro forma effect to the transactions, the
subordinated exchange notes would have been effectively subordinated to
approximately €2,100 million of indebtedness (including the senior exchange notes)
(and an additional €401 million would have been available for additional borrowing
under the senior credit facility).

None.
On or after October 1, 2005, issuer may redeem all or part of the subordinated
exchange notes at any time at the redemption prices described in the section

"Description of the Subordinated Notes—Optional Redemption."

At any time prior to October 1, 2005, issuer may redeem up to 35% of the aggregate
principal amount of either series of

16

Mandatory Repurchase

subordinated exchange notes with the net cash proceeds of certain equity offerings, in
each case, at the redemption prices described in the section "Description of the

Subordinated Notes—Optional Redemption."

Issuer may also redeem all of the subordinated exchange notes of a series, but not just
a portion of a series, at any time upon giving proper notice if changes in tax laws
impose certain withholding taxes on amounts payable on such series of subordinated
exchange notes. If issuer decides to do this, it must pay you a price equal to the
principal amount of the series of subordinated exchange notes being redeemed plus
accrued and unpaid interest and certain other amounts described in the section

"Description of the Subordinated Notes—Redemption for Taxation Reasons."

If issuer experiences specific kinds of changes in control, issuer must offer to
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repurchase the subordinated exchange notes at 101% of their respective principal
amounts, plus accrued and unpaid interest and certain other amounts, if any, to the
date of redemption. See "Description of the Subordinated Notes—Repurchase at the
Option of Holders."

Issuer issued the euro subordinated exchange notes under an indenture among itself
and a trustee, which we refer to as the euro subordinated notes indenture. Issuer issued
the dollar subordinated exchange notes under an indenture among itself and a trustee,
which we refer to as the dollar subordinated notes indenture and, together with the
Basic Covenants of Indentures euro subordinated notes indenture, the subordinated notes indentures. We refer to the

trustee under the euro subordinated notes indenture as the euro subordinated exchange
trustee and the trustee under the dollar subordinated notes indenture as the dollar
subordinated trustee. The subordinated notes indentures (among other things) limit
issuer's ability and that of its restricted subsidiaries to:

pay dividends or make other distributions;

make other restricted payments and investments;

incur additional indebtedness and issue preference shares;

create liens;

incur restrictions on the ability of their subsidiaries to pay dividends or other
payments to them;

sell assets;
merge or consolidate with other entities; and
enter into transactions with affiliates.

Each of the covenants is subject to a number of important exceptions and
qualifications. See "Description of the Subordinated Notes—Certain Covenants."

You should refer to the section entitled ""Risk Factors" for an explanation of certain risks of participating in the exchange offers.

17

Summary Historical and Unaudited Pro Forma Consolidated Financial Data

The following table sets forth our summary audited historical and unaudited pro forma consolidated financial data for the periods
ended and at the dates indicated below. The periods prior to and including September 2, 2002 reflect data of JSG, issuer's predecessor for
financial accounting purposes. The periods beginning September 3, 2002 reflect data of issuer and its consolidated subsidiaries after the
acquisition of JSG. Because of the revaluation of certain assets and liabilities acquired as part of the transactions and the related impact to the
financial data, the consolidated financial statements of JSG, issuer's predecessor for the periods prior to September 3, 2002, are not
comparable to those of issuer subsequent to that date. We have derived the historical consolidated financial data as of and for the fiscal years
1999, 2000 and 2001 from JSG's audited financial statements included elsewhere in this prospectus. We have derived the historical

consolidated financial data for the nine month period ended September 30, 2001 from JSG's unaudited consolidated financial statements
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included elsewhere in this prospectus. We have derived the historical consolidated financial data for the period from January 1, 2002 to
September 2, 2002 from the unaudited historical financial statements of JSG. We have derived the historical financial data for the period from
September 3, 2002 through September 30, 2002 from the unaudited financial statements of issuer. The pro forma statement of income data for
the year ended December 31, 2001 reflects the statement of income data for the year ended December 31, 2001 and adjusted to give pro forma
effect to (i) the transactions, which include the subsequent sale of certain non-operating and non-core operating assets to the Newcos,

(i1) JSG's acquisition of Munksjoé on March 28, 2002 and a smaller acquired business prior to the transactions and (iii) JSG's disposition of
various businesses during 2002 prior to the transactions as if those transactions had been completed on January 1, 2001 and carried through to
all periods presented. The pro forma statement of income data for the nine months ended September 30, 2002 reflects the statement of income
for the nine months ended September 30, 2002 adjusted for the pro forma effects of the transactions described above, as if those transactions
had occurred on January 1, 2002. The pro forma balance sheet data as of September 30, 2002 have been calculated by giving effect to the
events listed above as if such events had occurred on September 30, 2002. For the pro forma financial statements and a more detailed
discussion of pro forma adjustments, see "Unaudited Pro Forma Financial Statements." In the opinion of JSG's management, our unaudited
consolidated financial statements contain all adjustments, consisting only of normal recurring adjustments necessary for a fair presentation of
our financial position, results of operations and cash flows. The results of operations for any interim period are not necessarily indicative of
the operating results to be expected for the full fiscal year.

The historical audited combined financial statements were prepared in accordance with Irish GAAP, which differs in certain
significant respects from U.S. GAAP. These differences, as they apply to JSG, are described in note 37 to JSG's audited historical
consolidated financial statements included elsewhere in this prospectus.

18
Predecessor
Issuer Pro Forma
Year Ended December 31, Nine Months January 1, September 3, Year Nine Months
Ended 2002 to 2002 to Ended Ended
1999 2000 2001 September 30, September 2, September 30, December 31, September 30,
2001 2002 2002 2001 2002
(euro in thousands, except ratios)
(unaudited) (unaudited)
Consolidated Statement
of Income Data:
Irish GAAP
Net sales € 3,688,595 € 4,565,244 € 4,511,650 € 3,422,054 € 3,134,080 € 411,008 € 4,951,251 € 3,614,005
Cost of sales 2,723,193 3,330,937 3,234,552 2,467,092 2,272,287 297,489 3,501,307 2,577,937
Goodwill amortization 4,857 5,734 8,820 5,916 5,794 1,406 37,039 27,779
Impairment of property,
) 23,235 - 26,642 - - - 20,554 -
plant and equipment
Gross profit 937,310 1,228,573 1,241,636 954,362 861,793 113,519 1,392,351 1,008,289
Net operating expenses 734,897 866,103 883,964 686,452 656,411 78,855 996,711 763,146
Reorganization and
) 43,174 20,890 23,763 = 12,484 2,929 10,637 12,356
restructuring costs
Operating income
159,239 341,580 333,909 267,910 192,898 31,735 385,003 232,787

subsidiaries—continuing
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Share of associates'
operating income
Share of associates'

restructuring costs

Total operating income
Income on sale of
operations
subsidiaries—continuing
Share of associates'
income on sale of
operations

Interest income
Interest expense

Share of associates' net

interest

Income before taxes and
equity minority interests
Taxes on income, as

reported

Income before equity
minority interests

Equity minority interests

Net income

Unaudited and restated

net income(V®

Other Financial Data:

EBITDA®)

Net cash provided by

(used in):
Operating activities
Capital expenditure
and financial
investment
Acquisitions and
disposals
Financing activities

Depreciation, depletion

and amortization expense

Capital expenditures

Ratio of earnings to fixed

charges(4)

Balance Sheet Data (at
end of period):

Cash at bank and in hand
Working capital(5 )

222,285 403,934 242,212 179,749 117,473 1,479 15,171 15,698
(19,621) (24,894) (10,895) (4,724) (7,541) - - -
361,903 720,620 565,226 442,935 302,830 33,214 400,174 248,485
34,529 - - - 20,440 - 27) -
148,060 3,105 = = = = = =
26,818 20,511 23,053 16,204 10,287 860 12,099 9,929
(120,470) (120,370) (108,621) (84,589) (65,882) (12,082) (297,967) (227,775)
(187,528) (181,567) (154,654) (115,578) (74,387) (152) (171) (1,033)
263,312 442,299 325,004 258,972 193,288 21,840 114,108 29,606
(125,519) (169,001) (120,417) (95,445) (77,889) (9,370) (78,860) (33,508)
137,793 273,298 204,587 163,527 115,399 12,470 35,248 (3,902)
(16,187) (30,816) (37,022) (21,937) (19,969) (2,537) (33,339) (20,233)

€ 121,606 € 242,482 € 167,565 € 141,590 € 95,430 € 9,933 € 1,909 € (24,135)
. N ] . ]
€ 110,537 € 225932 € 150,417 € 128,297 € n/a € n/a € n/a € n/a
. N ] . ]
€ 411,672 € 576,431 € 572,673 € 447373 € 384,056 € 54,065 € 688,191 € 450,895
€ 392,417 € 482,298 € 584,492 € 420,645 € 356,514 € 62,648 n/a n/a
(125,356) (116,327) (136,627) (98,377) (131,167) (20,757) n/a n/a
60,681 (109,067) (42,431) (40,207) (296,668) (2,315,339) n/a n/a
(688,592) (19,956) (128,032) (101,093) 53,067 2,232,448 n/a n/a
217,904 234,851 238,764 179,463 170,718 22,330 n/a n/a
171,088 147,629 177,213 109,792 129,581 20,995 n/a n/a

1.9x 3.0x 3.3x 3.4x 3.4x 2.7x

€ 457,408 € 427,092 € 440,109 € 417,240 € n/a € 101,183 n/a 101,183
259,064 331,108 345,758 396,005 n/a 432,603 n/a 427,533
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Property, plant and

2,085,678 2,138,827 2,088,019 2,083,061 n/a 2,278,214 n/a 2,270,068
equipment
Total assets, as reported 5,390,423 5,901,002 5,936,617 5,896,894 n/a 5,559,702 n/a 5,845,939
Unaudited and restated
HQ) 5,346,417 5,844,744 5,867,569 5,832,564 n/a n/a n/a n/a
total assets
Long term debt and other
1,205,363 1,337,515 1,404,432 1,376,358 n/a 2,988,560 n/a 3,007,797
long term liabilities
Shareholders' equity, as
2,263,984 2,505,175 2,664,532 2,645,921 n/a 744,059 n/a 869,059
reported
Unaudited and restated
() 2,166,620 2,386,730 2,525,191 2,513,344 n/a n/a n/a n/a
shareholders' equity
U.S. GAAP
EBITDA®) € 402,751 € 594,371 € 589,382 € 471,053 € 377,463 55,054 n/a 450,266
Net income 116,732 245,670 151,921 152,392 95,981 12,002 n/a (10,899)
(Footnotes begin on following page)
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(Footnotes for preceding page)

)

@

From January 1, 2002, the Group is adopting Financial Reporting Standard (FRS) 19-"Deferred Tax" which requires full provision to be
made for deferred tax arising from timing differences between the recognition of gains and losses in the financial statements and the tax
computation. FRS 19 applies to accounting periods ending on or after January 23, 2002. In adopting FRS 19, the Group has chosen not
to discount deferred tax assets and liabilities. The cumulative effect of the change in policy has been accounted for as a prior year
adjustment and for the sole purposes of this summary historical consolidated financial data, previously reported figures have been
restated. As a consequence of this change in policy, accounting for deferred taxation under Irish GAAP is more closely aligned to U.S.
GAAP.

The summary historical financial data for the fiscal years 1999, 2000 and 2001 were derived from JSG's audited financial statements and
for the nine months ended September 30, 2001 were derived from JSG's unaudited consolidated financial statements included elsewhere
in this prospectus. As outlined in footnote (1) above, the Group has reflected the impact of FRS 19 in the financial data for these periods.
The financial impact of the new standard is as follows:

Year Ended December 31,

Nine Months
Ended
1999 2000 2001 September 30,

2001

(euro in thousands)

(unaudited)

Decrease in net income €(11,069) €(16,550) €(17,148) €(13,293)
Decrease in total assets (44,0006) (56,258) (69,048) (64,330)
Decrease in shareholders' equity (97,364) (118,445) (139,341) (132,577)

©))

EBITDA represents "operating income subsidiaries—continuing," plus "income on sale of operations subsidiaries—continuing," and

depreciation, depletion and amortization expense. EBITDA is included in this prospectus because it is a basis upon which issuer assesses
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its financial performance and debt service capabilities, and because certain covenants in issuer's (and subsidiaries') borrowing
arrangements are tied to similar measures. You should not consider EBITDA in isolation from or as a substitute for cash flow from
operations, net income, or other consolidated income or cash flow statement data prepared in accordance with Irish GAAP or

U.S. GAAP or as a measure of a company's profitability or liquidity. Issuer understands that while EBITDA is frequently used by
securities analysts, lenders and others in their evaluation of companies, EBITDA as used herein is not necessarily comparable to other
similarly titled captions of other companies due to potential inconsistencies in the method of calculation. For example, we calculate
EBITDA without deducting income attributable to, or adding losses attributable to, equity minority interests.

Set forth below is a reconciliation of actual EBITDA to pro forma EBITDA for the year ended December 31, 2001 and for the nine
months ended September 30, 2002. See note (1) to Unaudited Pro Forma Condensed Consolidated Statements of Income for
additional details regarding these adjustments.

Year
Ended
December 31, 2001

Nine Months Ended
September 30, 2002

(euro in thousands)

(unaudited)
Actual EBITDA (Irish GAAP) €572,673 €438,121
Pro forma adjustments:
Munksjo and other acquisition 82,591 23,661
Disposal of businesses 30,214 (22,980)
Sale to Newcos (787) 12,620
New compensation agreements 7,700 441
Deferred gain amortization (4,200) (968)
Pro forma EBITDA (Irish GAAP) €688,191 €450,895
20

Set forth below are additional supplemental adjustments to eliminate the effect of non-recurring items and to adjust for certain other
stand-alone considerations. These supplemental adjustments do not qualify as pro forma adjustments under the SEC's published
rules (principally Article 11 of Regulation S-X) or guidance of its staff. See note (n) to Unaudited Pro Forma Condensed
Consolidated Statements of Income for additional details regarding these adjustments.

Year
Ended
December 31, 2001

Nine Months Ended
September 30, 2002

(euro in thousands)

(unaudited)
Supplemental adjustments:

Non-recurring impairment

€20,554 €
charge
Non-recurring restructuring

10,637 12,356

charge
Non-recurring income (38,909) (7,453)
Government grant amortization (2,900) (1,783)
Insurance recoveries (5,800) -
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Total supplemental adjustments €(16,418) €3,120

In addition to the foregoing, we have identified certain transaction-related cash cost expenses that we believe will not recur in future
periods as a result of our cash cost reduction measures and operating improvements we are implementing as part of our business
strategy. These cash expenses totaled €7,800 for the year ended December 31, 2001. See "Management's Discussion and Analysis of
Financial Condition and Results of Operations—Impact of the Transactions—Potential Transaction-Related Cash Cost Savings" for
more information.

) For purposes of determining the ratio of earnings to fixed char es, earnings are defined as earnings before income taxes and
purp g g g g g
extraordinary items, plus fixed charges. Fixed charges consist of interest expense, including amortization of debt issuance costs and a
portion of operating lease rental expense deemed to be representative of the interest factor.

C) Working capital is defined as current assets less current liabilities.

() pro forma EBITDA for the year ended December 31, 2001 and for the nine months ended September 30, 2002 reconciled from Irish
GAAP to U.S. GAAP is summarized as follows:

Year
Ended
December 31, 2001

Nine Months Ended
September 30, 2002

(euro in thousands)

(unaudited)
Pro forma EBITDA (Irish GAAP) € 688,191 € 450,895
Reconciling items:
Consolidation of the Newcos 787 (12,620)
Stock compensation expense (12,977) (660)
Pension expense 9,286 6,967
Derivatives mark-to-market 13,783 5,684
Pro forma EBITDA (U.S. GAAP) €699,070 €450,266

See ote (m) to the Unaudited Pro Forma Condensed Consolidated Statements of Income.
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RISK FACTORS

You should carefully consider the following factors, in addition to the other information contained in this prospectus, when deciding

whether to participate in the exchange offers.

Risks Associated with the Exchange Offers

Because there is no public market for the notes, you may not be able to resell your notes.
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The exchange notes will be registered under the Securities Act, but will constitute a new issue of securities with no established trading
market, and there can be no assurance as to:

the liquidity of any trading market that may develop;

the ability of holders to sell their exchange notes; or

the price at which the holders would be able to sell their exchange notes.

If a trading market were to develop, the exchange notes might trade at higher or lower prices than their principal amount or purchase

price, depending on many factors, including prevailing interest rates, the market for similar securities and our financial performance.

We understand that the initial purchasers presently intend to make a market in the notes. However, they are not obligated to do so, and
any market-making activity with respect to the notes may be discontinued at any time without notice. In addition, any market-making activity
will be subject to the limits imposed by the Securities Act and the Exchange Act of 1934, as amended, or the Exchange Act, and may be
limited during the exchange offers or the pendency of an applicable shelf registration statement. There can be no assurance that an active
trading market will exist for the notes or that any trading market that does develop will be liquid. We currently intend to list the exchange
notes on the Luxembourg Stock Exchange; however, we cannot assure you that a Luxembourg Stock Exchange listing will be obtained.

In addition, any outstanding note holder who tenders in the exchange offers for the purpose of participating in a distribution of the
exchange notes may be deemed to have received restricted securities, and if so, will be required to comply with the registration and prospectus
delivery requirements of the Securities Act in connection with any resale transaction. For a description of these requirements, see "Exchange
Offers."

Your outstanding notes will not be accepted for exchange if you fail to follow the procedures for the exchange offers and, as a result, your
notes will continue to be subject to existing transfer restrictions and you may not be able to sell your outstanding notes.

We will not accept your notes for exchange if you do not follow the procedures for the exchange offers. We will issue exchange notes
as part of the exchange offers only after a timely receipt of your outstanding notes, a properly completed and duly executed letter of
transmittal and all other required documents. Therefore, if you want to tender your outstanding notes, please allow sufficient time to ensure
timely delivery. If we do not receive your notes, letter of transmittal and other required documents by the expiration date of the exchange
offers, we will not accept your notes for exchange. We are under no duty to give notification of defects or irregularities with respect to the
tenders of outstanding notes for exchange. If there are defects or irregularities with respect to your tender of outstanding notes, we will not
accept your outstanding notes for exchange.

22

If you do not exchange your outstanding notes, your outstanding notes will continue to be subject to the existing transfer restrictions and
you may not be able to sell your outstanding notes.

We did not register the outstanding notes nor do we intend to do so following the exchange offers. Outstanding notes that are not
tendered will therefore continue to be subject to the existing transfer restrictions and may be transferred only in limited circumstances under
the securities laws. If you do not exchange your outstanding notes, you will lose your right to have such outstanding notes registered under the
federal securities laws. As a result, if you hold outstanding notes after the exchange offers, you may not be able to sell your outstanding notes.

Risks Relating to the Exchange Notes
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Our substantial indebtedness could have a material adverse effect on our financial health and prevent us from fulfilling our obligations

under the notes.

We have significant debt service obligations following the transactions. As of September 30, 2002, on a pro forma basis for the
transactions, we would have had outstanding long term indebtedness of approximately €3,237 million (including the current portion of
€4 million) and shareholders' equity of approximately €869 million. On the same pro forma basis, our ratio of earnings to fixed charges for the
nine months ended September 30, 2002 would have been 1.1x. You should read the discussions under the headings "Capitalization" and
"Unaudited Pro Forma Financial Statements" for further information about our substantial indebtedness.

Our substantial debt could have important consequences to you. For example, it could:

make it more difficult for us to satisfy our obligations with respect to the senior notes, the subordinated notes and our
obligations under the senior credit facility;

require us to dedicate a substantial portion of our cash flow from operations to payments on our debt, which would reduce the

funds available for working capital, capital expenditures, acquisitions and other general corporate purposes;

limit our flexibility in planning for, or reacting to, changes in the manufacture, production, distribution or marketing of our
products, customer demand, competitive pressures, and the industries we serve;

place us at a competitive disadvantage compared to any of our competitors that are less leveraged than we are;

increase our vulnerability to both general and industry-specific adverse economic conditions; and

limit our ability to borrow additional funds.

We are able to incur substantial additional debt in the future under the senior notes indentures and the subordinated notes indentures.
The addition of further debt to our current debt levels could intensify the leverage-related risks that we now face. The senior notes indentures
also permit us to incur additional debt which may be senior to the senior notes and the guarantees and which may be secured. The
subordinated notes indentures also permit us to incur additional debt which may be senior to the subordinated notes and which may be

secured.

In addition, the senior notes indentures and the subordinated notes indentures and the senior credit facility contain financial and other
restrictive covenants that limit our ability to engage in activities that may be in our long term best interests. Our failure to comply with those
covenants could result in an event of default which, if not cured or waived, could result in the acceleration of all of our debts.
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Our ability to make payments on the notes and refinance existing indebtedness depends on our ability to generate sufficient cash in the

future.

Our ability to make payments on and to refinance our indebtedness, including the senior notes and the subordinated notes, and to fund

planned capital and development expenditures or opportunities that may arise, such as acquisitions of other businesses, will depend on our
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ability to generate sufficient cash in the future. This, to some extent, is subject to general economic, financial, competitive and other factors
that are beyond our control.

We cannot assure you that our business will generate sufficient cash flows from operations or that future borrowing will be available to
us under our senior credit facility in an amount sufficient to enable us to pay our debt, including the senior notes and the subordinated notes, or
to fund our other liquidity needs. If our future cash flows from operations and other capital resources are insufficient to pay our obligations as
they mature or to fund our liquidity needs, we may be forced to reduce or delay our business activities and capital expenditures, sell assets,
obtain additional debt or equity capital or restructure or refinance all or a portion of our debt, including the senior notes and the subordinated
notes. We cannot assure you that we would be able to accomplish any of these alternatives on a timely basis or on satisfactory terms, if at all.
In addition, the terms of our existing and future indebtedness, including the senior notes, the senior credit facility and the subordinated notes,
may limit our ability to pursue any of these alternatives.

We are dependent on payments from our subsidiaries to fund payments to you on the notes, and our subsidiaries might not be able to make

dividends or other payments to us in some circumstances.

Issuer and guarantor are holding companies and do not directly conduct any business operations. Consequently, issuer and guarantor
will be dependent on dividends and other payments from JSG and its subsidiaries to make payments on the notes and, if required, the
guarantees of the senior notes. You will not have any direct claim on the cash flows or assets of our subsidiaries, and our operating
subsidiaries have no obligation, contingent or otherwise, to pay amounts due under the notes or the guarantees of the senior notes or to make
funds available to issuer or guarantor for these payments.

The ability of our subsidiaries to make dividends and other payments to issuer will depend on their cash flows and earnings which, in
turn, will be affected by all of the factors discussed in these "Risk Factors." In addition, under Irish corporate law, our Irish subsidiaries may
not pay dividends in excess of their distributable reserves—in general, the accumulated earnings of the relevant subsidiary. Furthermore, the
senior credit facility prohibits guarantor and its subsidiaries from paying dividends and other distributions to issuer if, among other reasons, an
event of default has occurred under the senior credit facility, and the priority agreement prohibits payments under the intercompany loan to
issuer if, among other reasons, guarantor is in breach of its obligations to make payments on certain senior debt of guarantor and its
subsidiaries (including debt under the senior credit facility) or during certain payment blockage periods. Although the senior notes indentures
and the subordinated notes indentures limit the ability of our subsidiaries to enter into future consensual restrictions on their ability to pay
dividends and make other payments to issuer, there are significant qualifications and exceptions to these limitations. These qualifications and
exceptions include, among others and subject in each case to certain qualifications, (i) the entry into credit agreements not to exceed
€2.525 billion, (ii) the incurrence of certain refinancing indebtedness, (iii) the incurrence of indebtedness to finance the purchase price or cost
of construction or improvement of property, plan or equipment used in the business of the Group, (iv) the incurrence of intercompany
indebtedness, and (v) additional indebtedness in an aggregate principal amount not to exceed €150.0 million. Consequently, the amounts that
we receive from our subsidiaries may not be sufficient to enable us to service issuer's obligations under the notes.
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Your rights to receive payments under the senior notes and the guarantees of the senior notes are subordinated to all liabilities of JSG and
its subsidiaries. Further, the guarantees of the senior notes by guarantor are subordinated to all of guarantor's existing indebtedness and
possibly all of its future borrowing, and such guarantees are subject to certain standstill terms and can be released in certain
circumstances.

Generally, claims of creditors of a subsidiary, including trade creditors, will have priority with respect to the assets and earnings of the
subsidiary over the claims of creditors of its parent company. The senior notes and the guarantees of the senior notes, therefore, will be

structurally subordinated to the creditors of guarantor's operating subsidiaries.
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As of September 30, 2002, on a pro forma basis after giving effect to the transactions, subsidiaries of guarantor would have had
€1,774 million of outstanding indebtedness and trade payables, all of which would have ranked structurally senior to the senior notes and the
guarantees of the senior notes.

Guarantor's guarantees of the senior notes rank behind all of guarantor's existing senior indebtedness and all of its future senior
borrowing, except any future indebtedness that expressly provides that it ranks equal with, or subordinated in right of payment to, the
guarantees. As a result, upon any distribution to guarantor's creditors in a bankruptcy, liquidation or reorganization or similar proceeding
relating to guarantor or its property, the holders of guarantor's senior debt will be entitled to be paid in full in cash before any payment is made
with respect to the guarantees of the senior notes.

The terms of the guarantees of the senior notes provide that, for so long as any amount due under the senior credit facility is
outstanding, payment under such guarantees will not become due and holders of the senior notes will not be permitted to make any demand or
otherwise take any action against guarantor until the earlier of (i) a payment default under the senior notes has occurred and is continuing and
a period of not less than 179 days has elapsed, (ii) the debt under the senior credit facility has been accelerated because of an event of default
thereunder or (iii) an insolvency event in respect of guarantor has occurred.

The guarantees of the senior notes will be released automatically in the event that (i) certain actions are taken to sell shares of
guarantor pledged as security in connection with the senior credit facility in enforcing such security, (ii) after an event of default under the
senior credit facility, the representative of the lenders thereunder requests the sale of guarantor's shares or (iii) a successor company enters into
a replacement guarantee of the senior notes.

Your right to receive payments on the subordinated notes will be subordinated to all existing and future senior indebtedness of issuer and

will be structurally subordinated to all liabilities of guarantor and its subsidiaries.

The subordinated notes rank junior to all of issuer's existing indebtedness, including the senior notes, and will rank junior to its future
borrowings, except any future indebtedness that expressly provides that it ranks equal with, or subordinated in right of payment to, the
subordinated notes. In addition, claims of creditors of issuer's subsidiaries, including trade creditors, will have priority with respect to the
assets and earnings of the subsidiaries over the claims of creditors of its parent company. The subordinated notes, therefore, will be
structurally subordinated to the creditors of issuer's subsidiaries.

In the event of a decline in the financial performance or condition of the consolidated group or the industry, the bond ratings by the
ratings agencies of the subordinated notes may deteriorate more rapidly than that of the senior notes and other indebtedness of issuer that
ranks senior to the subordinated notes. Consequently, the recovery prospects for the holders of the subordinated notes likely will be severely
limited compared to those of the holders of the senior notes and other indebtedness of issuer that ranks senior to the subordinated notes.
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As of September 30, 2002, on a pro forma basis after giving effect to the transactions, issuer would have had approximately
€896 million of senior indebtedness and subsidiaries of issuer would have had approximately €1,774 million of indebtedness and trade

payables outstanding, all of which would have ranked structurally senior to the subordinated notes.
The subordinated notes were issued with original issue discount, which may produce tax and bankruptcy consequences adverse to holders.

The subordinated notes are considered to be issued at a discount from their principal amount due at maturity for U.S. federal income
tax and certain other purposes. The amount of the discount is equal to the portion of the issue price of the original units allocated to the
warrants. Consequently, holders of subordinated notes generally will be required to include amounts in income for U.S. federal income tax
purposes in advance of receipt of the cash payments to which the income is attributable. See "Taxation—United States Taxation" for a more

detailed discussion of this and other tax consequences that may arise from holding the subordinated notes.
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If bankruptcy proceedings are commenced in the United States by or against issuer under U.S. federal bankruptcy law after the
issuance of the subordinated notes, the claim of a holder of subordinated notes with respect to the principal amount at maturity thereof may be
limited to an amount equal to the sum of (i) the issue price of the subordinated notes and (ii) that portion of the original issue discount which is
not deemed to be "unmatured interest" for purposes of U.S. federal bankruptcy law. Any original issue discount that was not accrued as of any
such bankruptcy filing would constitute "unmatured interest."

The intercompany loan is subordinated to all senior indebtedness of guarantor.

Issuer's only assets and sources of revenue are its indirect ownership of JSG and its rights under the intercompany loan. The scheduled
payments on the intercompany loan are adequate to make, when due, scheduled payments of principal and interest payments on the senior
notes and the subordinated notes. However, the intercompany loan is subordinated in right of payment to all other indebtedness of guarantor.
The priority agreement prohibits payments under the intercompany loan if guarantor or its subsidiaries breach their payment obligations under
certain senior debt (including debt under the senior credit facility), or during certain payment blockage periods. In addition, issuer has agreed
not to pursue its rights under the intercompany loan unless (i) a payment default has occurred under the senior notes or the subordinated notes
and a period of 179 days has elapsed from the date of notification of the payment default under the senior notes or the subordinated notes,

(ii) certain insolvency events have occurred with respect to guarantor or (iii) the senior credit facility has been accelerated pursuant to an event
of default thereunder.

As a consequence of these provisions, guarantor may be prohibited from making payments on the intercompany loan to service
payments on the senior notes or the subordinated notes, and issuer may not recover any amount under the intercompany loan in an insolvency
of guarantor prior to the payment in full in cash of all senior indebtedness of guarantor. Therefore, issuer may be unable to service its
obligations in relation to the senior notes or the subordinated notes. For a more complete summary of the terms of the intercompany loan,
please see "Description of Certain Indebtedness—Intercompany Loan and Priority Agreement."
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Deutsche Bank Trust Company Americas currently acts as the trustee under the senior notes indentures and the subordinated notes
indentures, which may lead to potential conflicts of interest in a distress scenario of the Group and potential resignation of Deutsche Bank

Trust Company Americas as the trustee under some or all of the series of notes.

Deutsche Bank Trust Company Americas has been appointed as trustee under the senior notes indentures and the subordinated notes
indentures. In the event of decline in the financial condition of the consolidated group and/or the industry and a downgrade of the ratings of
the senior notes and the subordinated notes by the ratings agencies, the gap between the bond ratings on the senior notes and the subordinated
notes would widen and, therefore, the interests of the holders of the senior notes and the holders of the subordinated notes would differ. In
such an event, Deutsche Bank Trust Company Americas may have a potential conflict of interest in serving the interests of the holders of the

senior notes and the holders of the subordinated notes and would likely resign as trustee of one of the series of notes.
Insolvency and examinership laws in Ireland could limit your ability to enforce your rights under the notes.

Each of parent, issuer, guarantor and JSG has its registered office in Ireland. As a result, there is a rebuttable presumption that each has
its center of main interests in Ireland and consequently it is likely that any insolvency proceedings applicable to it would be governed by Irish

law. Insolvency proceedings governed by Irish law could limit your ability to enforce your rights under the notes.

Irish insolvency laws generally recognize the priority of secured creditors over unsecured creditors. In addition, in the event of an
insolvent winding-up of an Irish company, there are some unsecured claims which are given preference over other unsecured claims (such as
claims under the notes). The claims which are given preference include, among others, amounts due to the Irish Revenue Commissioners,
amounts due to employees and liabilities incurred by a liquidator or examiner in connection with a winding-up or during an examinership of

an Irish company, and are in some cases subject to limits as to time or amount.
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Under Irish insolvency laws, if a company goes into liquidation, a liquidator may apply to the court to have certain transactions
unwound if they are deemed fraudulent preferences or have the effect of perpetrating a fraud on the company, its creditors or its shareholders.
In addition, Ireland has a court protection procedure, known as "examination," to facilitate the survival of companies in financial difficulties.
The procedure, which is similar to the Chapter 11 procedure in the United States, provides ailing companies with a period of protection from
their creditors, both secured and unsecured, to facilitate a restructuring of the company. During examination, the rights of creditors are
suspended so that no enforcement action or other legal proceedings can be commenced without the approval of the examiner or the relevant
Irish court, as the case may be. Furthermore, the subject company cannot make any payment by way of satisfaction or discharge of the whole
or a part of any liability incurred by it before the presentation of a petition except in certain strictly defined circumstances.

An examiner is given power, subject to certain limitations, to take whatever steps are necessary to prevent or rectify the effects of any
act, omission, course of conduct, decision or contract in relation to a company which, in the examiner's opinion, is or is likely to be to the
detriment of that company, or any interested party. For example, an examiner may repudiate a covenant restricting further borrowing and/or
the creation of security where he is of the opinion that the enforcement of the negative pledge would be likely to prejudice the survival of the
company as a whole or any part of its undertaking as a going concern.

If any of our Irish subsidiaries is placed in examinership, we may not be able to enforce our rights to recover any amounts owed by the
subsidiary to us, and consequently we may be unable to make payments on the notes. In addition, if issuer is placed in examinership, you may
be unable to enforce your rights under the senior notes indentures and the subordinated notes indentures.
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Fraudulent conveyance laws may adversely affect the validity and enforceability of the guarantees of the senior notes.
Guarantor guarantees the payment of the senior notes on a senior subordinated basis.

Although laws differ among various jurisdictions, in general, under fraudulent conveyance laws, a court could subordinate or void any

guarantee if it found that:

the guarantee was incurred with actual intent to hinder, delay or defraud creditors or shareholders of the company; or

the guarantor did not receive fair consideration or reasonably equivalent value for the guarantee and the guarantor was any of
the following:

insolvent or was rendered insolvent because of the guarantee;

engaged in a business or transaction for which its remaining assets constituted unreasonably small capital; or

intended to incur, or believed that it would incur, debts beyond its ability to pay at maturity; or

the guarantee was held not to be in the best interests or for the corporate benefit of the company.
The measure of insolvency for purposes of fraudulent transfer laws varies depending on the law applied. Generally, however, a

guarantor would be considered insolvent if:
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the sum of its debts, including contingent liabilities, was greater than the fair saleable value of all of its assets;

the present fair saleable value of its assets was less than the amount that would be required to pay its probable liability on its

existing debts, including contingent liabilities, as they become absolute and mature; or

it could not pay its debts as they become due.
On the basis of historical financial information, recent operating history and other factors, we believe that at the time guarantor issued
its guarantees, it was not insolvent, it did not have unreasonably small capital for the business in which it is engaged, and it had not incurred
debts beyond its ability to pay such debts as they mature. In addition, the board of directors of guarantor passed a resolution confirming that

the entry into the guarantees was in guarantor's best interest and for its corporate benefit. We can give no assurance, however, that a court
would agree with our conclusions in this regard.

If a court voided any guarantee as a result of a fraudulent conveyance, or held it unenforceable for any other reason, you would cease
to have any claim in respect of guarantor and would be a creditor solely of issuer.

You may be unable to recover in civil proceedings for U.S securities laws violations.

For a discussion of the risks that may affect your ability to effect service of process, enforce judgments or bring an action against

issuer's or guarantor's directors and officers, because:

issuer and guarantor are companies organized and existing under the laws of Ireland;

a majority of their executive officers, and those of its subsidiaries, are non-residents of the United States; and
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substantially all of their assets and those of their executive officers are located outside the United States,
please see the information set forth under the heading "Service of Process and Enforcement of Civil Liabilities."
Restrictions in our existing debt instruments may limit our ability to make payments on the notes or operate our business.

The senior credit facility, the senior notes indentures and the subordinated notes indentures contain covenants that limit the discretion

of our management with respect to certain business matters. For example, these covenants significantly restrict our ability to:

pay dividends or make certain other payments, investments, loans and guarantees;

incur additional indebtedness;

create liens or other encumbrances; and

sell or otherwise dispose of assets and merge or consolidate with another entity.
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In addition, the senior credit facility requires us to comply with certain financial covenants. You should read the discussions under the
headings "Description of Certain Indebtedness—Senior Credit Facility" for further information about these covenants. Events beyond our
control can affect our ability to comply with these financial covenants. Our failure to comply with these obligations could cause an event of
default under the new senior credit facility. If an event of default occurs, our lenders could elect to declare all amounts outstanding and
accrued and unpaid interest on the senior credit facility to be immediately due, and the lenders thereafter could foreclose upon the assets
securing the senior credit facility. Such an acceleration would also constitute an event of default under the senior notes indentures and the
subordinated notes indentures. If an event of default occurs, we cannot assure you that we would have sufficient assets to repay all of our
obligations, including the subordinated notes and the senior notes and the related guarantees. We may incur other indebtedness in the future
that may contain financial or other covenants more restrictive than those applicable to our new senior credit facility, the senior notes
indentures or the subordinated notes indentures.

We may not be able to purchase the notes upon a change of control.

If a change of control occurs, as defined in the senior notes indentures or the subordinated notes indentures, we will be required to
make an offer for cash to repurchase all of the notes at a price equal to 101% of their principal amount plus any accrued and unpaid interest,
liquidated damages and additional amounts in respect of taxes, if any. If a change of control occurs, we cannot assure you that we will have
sufficient funds to pay the purchase price for any notes. A change of control would also trigger a mandatory prepayment of all amounts due
under the senior credit facility. A change of control could trigger mandatory prepayment or an event of default under other indebtedness,
including indebtedness that we may incur in the future. If a change of control occurs at a time when we are prohibited from purchasing the
notes under other debt agreements, we could seek the consent of our lenders to purchase the notes or could attempt to refinance the borrowing
that prohibit our repurchase of the notes. If we do not obtain that consent or repay the borrowing, we would remain prohibited from
purchasing the notes. In that case, our failure to repurchase any of the tendered notes would constitute an event of default under the senior
notes indentures and the subordinated notes indentures, which would likely cause a default under other indebtedness. In that event, we would
be required to repay all senior debt, including debt under the senior credit facility, before we could repurchase the notes. You should read the
discussions under the headings "Description of Certain Indebtedness—Senior Credit Facility," "Description of the Senior Notes—Events of
Default and Remedies," "Description of the Subordinated Notes—Events of Default and Remedies," "Description of the Senior
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Notes—Repurchase at the Option of Holders—Change of Control" and "Description of the Subordinated Notes—Repurchase at the Option of

Holders—Change of Control" for further information about these restrictions.
Increases in market interest rates will increase our debt service obligations.

A portion of our debt, including all of the debt we incur under the senior credit facility, bears interest at variable rates. An increase in
the interest rates on our debt will reduce our funds available to repay the notes and our other debt and to finance our operations and future
business opportunities and, as a result, will intensify the consequences of our leveraged capital structure. The senior credit facility requires that
we hedge at least 50% of the floating rate interest cost on our financial indebtedness. As of September 30, 2002, on a pro forma basis giving

effect to the transactions, €1,673 million of our total outstanding debt of €3,238 million bore interest at variable rates.

We may be required to withhold or deduct Irish taxes on interest payments or redeem the notes if we fail to list the notes on a recognized

exchange before such interest payments are due.

Our interest payments to you under the senior notes and the subordinated notes may be subject to Irish withholding tax unless, among
other requirements, the notes are then listed on a recognized stock exchange. We currently intend to list the notes on the Luxembourg Stock
Exchange. We cannot assure you, however, that a Luxembourg Stock Exchange listing will be obtained. Therefore, if we fail to list the notes
on the Luxembourg Stock Exchange or any other recognized exchange, we may be required to pay additional amounts in order to ensure that
the amounts received by you will be the same as though no deductions or withholding had been made. See "Description of the Senior
Notes—Withholding Taxes" and "Description of the Subordinated Notes—Withholding Taxes."
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Risks Relating to Our Business

We are exposed to changes in market conditions for our products, the cyclicality of the packaging industry and the resulting threat of

overcapacity.

The principal factor affecting the demand for our products, both globally and regionally, is the general level of economic growth and
activity. Since the markets for paper-based packaging products in the developed world are generally mature, there is a close correlation
between economic growth and demand for packaging products such as corrugated containers and their component materials, including
containerboard. Accordingly, the demand for our products is adversely affected by an economic slowdown, particularly if such a slowdown
affects the global economy rather than any one region. This occurred in 2000, 2001 and the first nine months of 2002.

In addition, our operating results reflect the packaging industry's general cyclical pattern. This cyclicality arises, in part, from the
capital intensity of facilities such as paper mills, which generally results in continued production as long as prices are sufficient to cover
marginal costs, the long lead time between the planning and completion of a new mill, the commodity-like nature of a majority of our products
and substantial price competition. Consequently, the industry has from time to time experienced intermittent periods of substantial
overcapacity. For example, a new testliner mill currently being constructed in Germany may result in some regional overcapacity when it
begins operations. Periods of overcapacity combined with weak demand causes the industry to take downtime periodically to reduce inventory
levels. In a period of weak corrugated container demand in Europe during the second half of 2001, our European containerboard mills took
200,000 metric tons of downtime, representing 8% of our annual capacity. We continue to take downtime, as necessary, to manage our
inventories. In the event we take downtime at our mills but our competitors continue production at high levels, our sales volumes would be
adversely affected without any significant offsetting benefit of
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improved prices in the market. Further, these adverse effects would be exacerbated in the event U.S. producers continue production and

increase their level of containerboard exports to Europe.
Our industry is highly competitive and price fluctuations could diminish our sales volumes and revenues.

The paperboard and paper-based packaging products industries are highly competitive, and no single company is dominant. Our
competitors include large, vertically integrated paperboard and packaging products companies and numerous smaller companies. The
industries in which we compete are particularly sensitive to price fluctuations as well as other factors, including innovation, design, quality
and service, with varying emphasis on these factors depending on the product line. To the extent that one or more of our competitors becomes
more successful with respect to any key competitive factor, our ability to attract and retain customers could be materially adversely affected,

which could diminish our sales volumes and revenues.

Price fluctuations in raw materials and energy costs could adversely affect our ability to obtain the materials needed to manufacture our

products and could adversely affect our manufacturing costs.

Wood fiber purchased from third parties and recycled wastepaper, particularly old corrugated containers or OCC, the principal raw
materials used in the manufacture of our products, are purchased in highly competitive, price sensitive markets. These raw materials have
historically exhibited price and demand cyclicality and extreme volatility. For example, U.S. OCC prices moved from a low of approximately
$20 per ton in late 1998 to a peak of approximately $120 per ton in mid-2000 prior to declining to approximately $40 per ton later in the year.
Prices remained relatively stable in 2001 and early 2002 but rose sharply in the second quarter to reach approximately $150 per ton in July.
The pattern in Europe has been similar with a marginal decline in pricing during 2001 and a strong increase from the end of the first quarter of
2002. In particular, the supply and price of such fiber depends on a variety of factors over which we have no control, including environmental
and conservation regulations, natural disasters and weather. A decrease in the supply of such fiber has caused, and likely will continue to
cause, higher fiber costs. In addition, the increase in demand for products manufactured, in whole or in part, from OCC has caused an
occasional tightness in the supply of OCC. It may also cause a significant increase in the cost of such fiber used in the manufacture of recycled
containerboard and related products. Recycled wastepaper supplies, primarily OCC, decreased during the second quarter of 2002, resulting in
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a price increase of approximately $60 to $80 per ton during such period. Such costs are likely to continue to fluctuate based upon demand and
supply characteristics.

The cost of producing our products is also sensitive to the price of energy. Energy prices, in particular oil and natural gas, have
experienced significant volatility in recent years, with a corresponding effect on our production costs. In January 2001, natural gas prices
reached a high of nearly $10.00 per million British thermal units, or mmBtu, compared to a historical 10-year average of $2.61 per mmBtu.
Although natural gas prices normalized in the second half of 2001, energy prices may not remain at current rates and may rise to higher levels,
in which case our production costs, competitive position and results of operations could be adversely affected thereby.

Our ability to improve our cash flow and profitability depends on a number of factors, including the successful implementation of our

business strategy.

Our business strategy is to deleverage rapidly and strengthen our position as one of the world's leading providers of containerboard,
corrugated containers and other paper-based packaging products by implementing initiatives aimed at achieving cost savings and generating
profitable growth. In order to realize the expected cost savings, we must successfully reduce debt and our overhead costs, improve our
procurement process, realize certain operating efficiencies and rationalize our manufacturing capacity. We expect to incur up to approximately
€10 million over the next 18 months of one-time restructuring charges and expenses to achieve the expected cost-savings. Our ability to
generate growth
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will depend on our successful promotion of our products, our ability to develop new innovations and, ultimately, customer demand for and
acceptance of our products. The success of our efforts to implement our strategy and accomplish these goals could be affected by a number of
factors beyond our control, such as operating difficulties, increased operating costs, personnel turnover, competitors and customers, delays in
implementing initiatives and general economic or industry conditions. In addition, implementing our strategy will require significant
management resources and may divert or strain our management's ability to focus on other company objectives. We cannot assure you that we
will be successful in achieving cost savings, generating growth or in increasing our cash flows or profitability. If we are unsuccessful in

implementing our business strategy and achieving cost savings, we may be unable to fulfill our obligations under the notes.

We are exposed to currency rate fluctuations.

With the introduction of the euro in 12 of the present 15 European Union Member States, our exposure to exchange rate fluctuation
arises mainly in relation to the U.S. dollar, the Canadian dollar, sterling and the Swedish krona. With our interests in the United States and the
use of the U.S. dollar as the functional currency of our Latin American operations, the U.S. dollar is the most important foreign currency in

which we conduct our business.

Fluctuations in the value of the U.S. dollar have a significant effect on our operations and on our reported results in euro. A weaker
U.S. dollar will decrease and, conversely, a stronger U.S. dollar will increase, the euro figures reported in our consolidated financial
statements with respect to our U.S. and Latin American operations. For example, borrowing in foreign currencies increased by €54 million
during the year ended December 31, 2001, principally as a result of the relative weakness of the euro, which declined over 5% during the year
relative to the value of the U.S. dollar. In addition, the relative strength of the U.S. dollar is important for the European industry because U.S.
containerboard prices tend to influence the world market. Movements in the U.S. dollar exchange rate may also have an effect on trading since

a strong U.S. dollar tends to make American exports less competitive.

We are subject to numerous environmental laws and regulations.

We are subject to a wide range of environmental, health and safety laws and regulations in all the jurisdictions where we operate.
These requirements are complex, constantly changing and have tended to become more stringent over time. In particular, we will be affected
by the European Union's Integrated Pollution Prevention and Control, or IPPC, program, which will require most of our European mills to

obtain IPPC permits and undertake additional pollution control measures by 2007. Additionally, in the course of the next several years, site

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

condition reports that establish the baseline condition of the underlying soil and groundwater will need to be prepared for each of our
European mill sites in order to obtain the requisite IPPC permits. If the resulting soil and groundwater investigations result in the discovery of
significant contamination, we may be forced to incur significant containment and clean-up expenses. Because these investigations have not yet
been conducted, we are unable to accurately predict the costs necessary to remedy any contamination. In the event we incur unforeseen
significant containment and clean-up expenses relating to these investigations, our operating results could be adversely affected. See
"Business—Environmental Issues" for a more complete discussion of the environmental regulatory regimes applicable to our operations.

We may be adversely affected by the Kyoto Protocol, by which most industrialized nations agreed to reduce their emissions of carbon
dioxide and other "greenhouse gasses." Although the Kyoto Protocol has not yet become binding, European Union regulatory actions aiming
to achieve the Kyoto Protocol's reduction targets may require us to increase the energy efficiency of our operations, which could particularly
affect certain of our older European mills.
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We cannot assure you that we have been or will be at all times in complete compliance with these or other environmental health and
safety requirements or that we will not incur material costs or liabilities in connection with such requirements in the future. We can similarly
provide no assurance that we will not experience an accident or otherwise become liable for contamination that may have occurred in the past
(including such liability to buyers of properties or businesses that we have sold). Additionally, if environmental, health and safety laws and
regulations change, or new information comes to our attention regarding our compliance with such laws and regulations, we may have to
make additional expenditures or incur liabilities beyond what is currently anticipated, and such expenditures and liabilities could adversely

affect our operating results and financial condition.

We are exposed to the risk of product substitution.

Our main product, corrugated containers, competes with other forms of packaging, principally reusable plastic containers. Within
Europe, this competition has been felt mainly in the container market for fruit, vegetable, meat, poultry and dairy produce, collectively
referred to as the short shelf-life sector. This sector is estimated to account for approximately 14% of the European corrugated market. Any
significant substitution away from paper-based packaging products will adversely affect our profitability. Although we believe the substitution
of reusable plastic containers in the short shelf-life sector has now reached its limit, we can provide no assurance that further substitution will
not occur in this sector or in other sectors, nor can we provide any assurance that future packaging developments and trends will not drive
further substitution.

The loss of key personnel could have a material adverse effect on our business, financial condition and results of operations.

Our ability to effectively sell existing products, develop and introduce new products, and integrate certain acquired businesses will
depend on the efforts and abilities of our executive officers and key employees. Our operations could be adversely affected if, for any reason,

a number of these officers or key employees did not remain with us.

Terrorist attacks, war or other civil disturbances could lead to further economic instability and could have a material adverse effect on our

business, financial condition and results of operations.

The current global economic and political climate is one of uncertainty. Recent acts of terrorism throughout the world, the threat of
additional terrorist attacks and the fear of a prolonged global conflict have exacerbated volatility in the financial markets and caused
consumer, corporate and financial confidence to weaken, increasing the risk of a "self-reinforcing" economic downturn. Since September 11,
2001, many companies have experienced difficulties in achieving their revenue goals and have cancelled or delayed investments, expansions
and recruitment. This and other economic and political uncertainty, such as the insolvency of several major global companies, the present
situations in Iraq, North Korea, Argentina and Venezuela, also increase the difficulty of modeling market conditions, reducing the accuracy
and reliability of management's internal forecasts. This downturn may have an adverse effect on some of our customers and may lead to a
decline in demand for our products. If this were to occur, it could have a material adverse effect on our business, financial condition or results
of operations.
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The costs and difficulties of acquiring and integrating complementary businesses and technologies could impede our future growth and

adversely affect our competitiveness.

As part of our growth strategy, we intend to consider acquiring complementary businesses. Currently we do not have any commitments
or agreements relating to any material acquisitions. Future acquisitions could result in the incurrence of debt and contingent liabilities, which
could have a
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material adverse effect upon our business, financial condition and results of operations. Risks we could face with respect to acquisitions

include:

greater than expected costs and management time and effort involved in identifying, completing and integrating acquisitions;

potential disruption of our ongoing business and difficulty in maintaining our standards, controls, information systems and
procedures;

the inability to successfully integrate the services, products and personnel of any acquisition into our operations;

a need to incur debt, which may reduce our cash available for operations and other uses due to increased debt service
obligations; and

realizing little, if any, return on our investment.
The controlling shareholders of our company may have interests in conflict with the interests of our noteholders.

Madison Dearborn owns a majority of the outstanding ordinary shares of parent. In addition, under the terms of management
participation agreements, all of the management shareholders have agreed to vote in favor of those individuals designated by Madison
Dearborn to serve on the board of directors of parent and issuer and Madison Dearborn has the right to appoint a majority of the directors. As
a result, Madison Dearborn has the ability to control the policies and operations of our company. Circumstances may occur in which the
interests of Madison Dearborn, as the principal shareholder of our company, could be in conflict with your interests as a holder of our notes. In
addition, our equity investors may have an interest in pursuing acquisitions, divestitures and other transactions that, in their judgment, could
enhance their equity investment, even though such transactions might involve risks to you as a holder of our notes.

We are engaged in a number of active litigation matters, the outcome of which could have a material adverse effect on our financial

condition and results of operations.

In addition to litigation arising in the ordinary course of business, we are involved in certain civil and criminal proceedings in Spain
arising out of a past acquisition. In November 1988, a subsidiary of JSG acquired Industrial Cartonera, S.A., or ICSA, a Spanish incorporated
company, from a subsidiary of Torras Hostench S.A., or Torras. In early 1989, JSG acquired a 35% interest in another Spanish company
called Industrias del Papel y de la Celulosa, S.A., or INPACSA, a former parent of ICSA. A number of individuals associated with Torras
were charged by the public prosecutor in Madrid with diverting, for their own use, a substantial part of the purchase consideration paid by JSG
for ICSA. The public prosecutor, on behalf of the minority shareholders of INPACSA, also claimed that certain transactions, including the
transfer of ICSA by INPACSA which took place prior to JSG's acquisition of ICSA, caused damage to the minority shareholders of
INPACSA. In 1998, the public prosecutor also charged JSG's Chairman, Dr. Michael W.J. Smurfit, as the representative of JSG, in these
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proceedings with respect to the alleged damage to the minority shareholders of INPACSA and Torras. A JSG subsidiary is also one of a
number of parties against whom secondary civil liability has been claimed. JSG and Smurfit International B.V. have each indemnified Dr.
Smurfit against loss or liability due to such proceedings. Bonds have been posted with the Spanish court in the amount of €47 million, which
equals the amount of alleged damages, excluding interest. The maximum estimated current total exposure relating to the liabilities, including
interest through September 30, 2002, is approximately €116 million, for which no reserve has been taken and which amount will accrue
interest until payment of any final judgment. Trial is expected to begin in Madrid sometime in 2003, and we are defending these actions
vigorously and believe there is no basis for the involvement of the Chairman or any JSG
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subsidiary in these proceedings. We cannot assure you, however, that the consequences of any adverse findings, if any, will not have a

material adverse effect on our financial position or results of operations.

We are also the subject of litigation in the Dominican Republic arising from our acquisition in 1996 of a controlling interest in a small
local corrugator owned by Industria Cartonera Dominicana. The lawsuits, alleging damages in excess of $300 million, are brought by a local
competitor who is claiming loss of potential profits, as a consequence of our entry to the market. He is also alleging breach of contract. We

believe these lawsuits are without merit and are defending them vigorously.

We have learned that Smurfit Communications, a publishing business owned by one of our subsidiaries, has, for a considerable period,
overstated the circulation of some of its publications. It is not possible to quantify the exposure to advertisers in the publications, with whom
negotiations are being conducted. It is hoped that compensation offered in the form of credits for future advertising, calculated by reference to
advertising expenditure in recent years, will be accepted by customers. No legal proceedings have been instituted against Smurfit

Communications by any advertiser in respect of the overstatements.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus includes forward-looking statements. These forward-looking statements can be identified by the use of forward-

nn nn nn "nong

intends,

nn nn

looking terminology, including the terms "believes," "estimates," "anticipates," "expects, may," "will" or "should" or, in each
case, their negative, or other variations or comparable terminology. These forward-looking statements include all matters that are not historical
facts. They appear in a number of places throughout this prospectus and include statements regarding our intentions, beliefs or current
expectations concerning, among other things, our results of operations, financial condition, liquidity, prospects, growth strategies and the

industry in which we operate.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances
that may or may not occur in the future. We caution you that forward-looking statements are not guarantees of future performance and that our
actual results of operations, financial condition and liquidity, and the development of the industry in which we operate may differ materially
from those made in, or suggested by, the forward-looking statements contained in this prospectus. In addition, even if our results of
operations, financial condition and liquidity, and the development of the industry in which we operate are consistent with the forward-looking
statements contained in this prospectus, those results or developments may not be indicative of results or developments in subsequent periods.
Important factors that could cause those differences include, but are not limited to:

our substantial leverage and our ability to meet our debt service obligations;
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our ability to generate growth or profitable growth;

the availability and price of raw materials;

our ability to integrate our operations and acquisitions successfully;

our exposure to currency or interest rate fluctuations;

our ability to implement our business strategy successfully;

our ability to comply with existing or newly implemented environmental regimes in the countries in which we operate;

our liability for violations, known or unknown, under environmental laws;

increased competition from other companies in our industry and our ability to retain or increase our market shares;

our ability to maximize operating and organizational efficiencies; and

general local and global economic conditions.

We urge you to read the sections of this prospectus entitled "Risk Factors" and "Business" for a more complete discussion of the
factors that could affect our future performance and the industry in which we operate. In light of these risks, uncertainties and assumptions, the
forward-looking events described in this prospectus may not occur.

We undertake no obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new
information, future events or otherwise. All subsequent written and oral forward-looking statements attributable to us or to persons acting on
our behalf are expressly qualified in their entirety by the cautionary statements referred to above and contained elsewhere in this prospectus.

Trademarks and trade names used in this prospectus are the property of their respective owners.
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PRESENTATION OF OUR FINANCIAL INFORMATION

Unless otherwise indicated, financial information in this prospectus has been prepared in accordance with generally accepted
accounting principles in Ireland, or Irish GAAP. Irish GAAP differs in certain significant respects from generally accepted accounting
principles in the United States, or U.S. GAAP. For a discussion of the most significant differences between Irish GAAP and U.S. GAAP as
they apply to JSG, see note 37 to JSG's historical audited consolidated financial statements included elsewhere in this prospectus.
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The information for each of the financial years ended December 31, 1999, 2000 and 2001 is extracted without material adjustment
from the published Consolidated Financial Statements of JSG, which have been audited by Ernst & Young. These do not constitute full
accounts as defined by the Companies (Amendment) Act 1986; however, full statutory accounts for each of the three years in the period ended
December 31, 2001, which have received unqualified audit reports, have been filed with the Irish Registrar of Companies.

EXCHANGE RATE INFORMATION

In this prospectus: (1) IR£ or Irish punt refers to the former currency of Ireland; (2) € or euro refers to the single currency of the
participating Member States in the Third Stage of European Economic and Monetary Union of the Treaty Establishing the European
Community, as amended from time to time; (3) $ or U.S. dollars refers to the lawful currency of the United States of America; and (4) £ or
sterling refers to the lawful currency of the United Kingdom.

Ireland is a participant in the European Monetary Union. In accordance with the Maastricht Treaty, the euro was launched as the single
European currency on January 1, 1999. Upon the launch of the euro, the exchange rate for the Irish punt was irrevocably fixed at
IR£0.787564 = €1.00, and on January 1, 2002, the Irish punt was replaced by the euro. The following table shows for the period from
January 1, 1999 through December 31, 2002, the period-end average, high and low Noon Buying Rate in the City of New York for cable
transfers of euro as certified for customs purposes by the Federal Reserve Bank of New York expressed as U.S. dollars per €1.00, which we
refer to as the Noon Buying Rate.

U.S. Dollar/Euro Exchange Rates

At and for
At and for the Year Ended the Nine Months
December 31, Ended
September 30,
1999 2000 2001 2002 2002

Exchange rate at end of period 1.0070 0.9388 0.8822 1.0485 0.9856

Average exchange rate during period! 1.0588 0.9207 0.8909 0.9458 0.9028

Highest exchange rate during period 1.1812 1.0335 0.9535 1.0485 0.9885

Lowest exchange rate during period 1.0016 0.8270 0.8370 0.8594 0.8594
M The average of the Noon Buying Rates on the last business day of each month during the applicable period.

At and for the Months Ended 2002

Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. &

Exchange rate at end of period 0.86 087 087 090 093 099 098 098 098 099 0.99 1.05

Average exchange rate during period 0.88 087 0.8 089 092 09 099 098 098 098 1.00 1.02

Highest exchange rate during period 090 088 0.8 090 094 099 1.02 099 1.00 099 1.01 1.05

Lowest exchange rate during period 0.86 08 0.87 088 090 094 097 09 097 097 0.99 0.99

On February 5, 2003, the Noon Buying Rate was €1.00=$1.0842.

Our inclusion of these exchange rates is not meant to suggest that the euro amounts actually represent such U.S. dollar amounts or that
such amounts could have been converted into U.S. dollars at such rate or any other rate. For a discussion of the impact of the exchange
fluctuations on our financial condition and results of operations, see "Management's Discussion and Analysis of Financial Condition and
Results of Operations—Overview."
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MARKET, RANKING AND OTHER DATA

The data included in this prospectus regarding markets and ranking, including the size of certain markets and JSG's position and the
position of JSG's competitors within these markets, are based on independent industry publications, reports from government agencies or other
published industry sources and estimates based on JSG management's knowledge and experience in the markets in which it operates. The
estimates have been based on information obtained from JSG's customers, distributors, suppliers, trade and business organizations and other
contacts in the markets in which it operates. We believe these estimates to be accurate as of the date of this prospectus. However, this
information may prove to be inaccurate because of the method by which some of the data were obtained or because this information cannot
always be verified with complete certainty due to the limits on availability and reliability of raw data, the voluntary nature of the data
gathering process and other limitations and uncertainties inherent in a survey of market size. All references to market positions of JSG set
forth herein are based on a comparison of volumes sold.

In connection with its due diligence evaluation of JSG, Madison Dearborn commissioned Jaakko Pdyry, a leading paper and packaging
sector consultant, to prepare a report for its benefit. The report contains, among other things, an analysis of the containerboard, corrugated
container and other paper-based packaging industries and JSG's competitiveness in those industries. Some of the data in that report have been
included in this prospectus.
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THE TRANSACTIONS
Overview

On July 5, 2002, MDCP Acquisitions I, a company newly formed by Madison Dearborn Partners, L.L.C. and its affiliates, which we
refer to as Madison Dearborn, commenced a public tender offer for all of the issued and to be issued share capital of Jefferson Smurfit Group
Limited (formerly Jefferson Smurfit Group plc) and its consolidated subsidiaries, which we refer to as JSG or Group. On September 3, 2002,
MDCP Acquisitions I declared the offer unconditional in all respects after receiving valid acceptances in respect of approximately 91.4% of
JSG's outstanding shares and, in connection therewith, began the compulsory share acquisition. MDCP Acquisitions I completed the

compulsory share acquisition on October 7, 2002. On November 18, 2002, JSG converted to a private limited company.

At the time the offer was declared unconditional, JSG completed the spin-off and distributed to its shareholders by way of a share
capital reduction its 29.3% interest in Smurfit-Stone Container Corporation. In connection with the acquisition, certain non-operating assets
and non-core operating assets of JSG were or will be transferred to the Newcos in exchange for one or more intercompany notes. The Newcos
borrowed €125 million under a bank credit facility, which is completely non-recourse to issuer. The Newcos then loaned the proceeds to
MDCP Acquisitions Limited, which we refer to as parent, and parent used them to make a capital contribution to MDP Acquisitions plc,
which we refer to as issuer. Parent is an entity controlled by Madison Dearborn. For more information, see "Description of Certain

Indebtedness—Non-Recourse Newco Credit Facility."
The funding required to purchase all of the outstanding equity interests of JSG, to refinance certain existing indebtedness of JSG and to

pay related fees and expenses of the transactions was approximately €3,510 million. These cash costs were financed by the following

transactions:

the equity contribution of approximately €857 million in cash. The equity contribution was comprised of the following:

the purchase by Madison Dearborn, certain other co-investors and certain members of management of ordinary shares of
parent and related capital contribution of approximately €732 million in cash, and
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a capital contribution by parent of €125 million in cash, which funds were provided by the Newcos in the form of an
intercompany loan;

proceeds from the issuance and sale of the units (comprised of the subordinated notes and the warrants);

proceeds from the issuance and sale of the senior notes; and

borrowing by MDCP Acquisitions I under its senior credit facility.

The proceeds of the senior notes offering and proceeds from the sale of the units were provided to MDCP Acquisitions I by issuer by
way of an intercompany loan. This intercompany loan is subordinated to all existing future indebtedness of MDCP Acquisitions I under its
senior credit facility and is subject to restrictions on enforcement. MDCP Acquisitions I also received gross proceeds of the equity
contributions to us. These amounts were used by purchaser to fund the purchase of the outstanding equity interests of JSG, refinance certain
existing indebtedness of JSG and pay related fees and expenses of the transactions.

In addition, we have outstanding approximately €637 million of existing indebtedness of JSG, which is comprised of amounts
outstanding under its 6.75% notes due 2005 and 7.50% debentures due 2025 (after adjusting such amounts for related hedging obligations),
certain local bank borrowing, capital lease obligations, Latin America funded debt and bank overdrafts.

Corporate Structure

MDCP Acquisitions I, an Irish unlimited public company, is a subsidiary of issuer, an Irish public limited company, which in turn is a
subsidiary of parent, an Irish limited company. Each of parent, issuer and guarantor are newly incorporated under the laws of Ireland and were
set up specifically for the purpose of effecting the transactions. Since their incorporation, none of these entities has engaged in any business
except in connection with the transactions. Parent converted from an Irish public limited company into an Irish limited company on
September 19, 2002.
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The following chart illustrates our organizational structure and principal indebtedness after giving effect to the completion of
transactions as at September 30, 2002.
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Guarantors under the senior credit facility. Parent and issuer also have provided a first priority security interest over all their tangible and intangible assets (other than the

intercompany loan) to the lenders under the senior credit facility.

Borrowers under the senior credit facility.

In addition to our holding companies, certain of our operating subsidiaries are guarantors of the senior credit facility. See "Description of Certain Indebtedness—Senior

Credit Facility."

Amounts due to issuer under this intercompany loan are subordinated to all existing and future indebtedness of guarantor under the senior credit facility pursuant to a
priority agreement governing the rights of guarantor's creditors. The intercompany loan is subject to payment blockages and to restrictions on enforcement. For more

information, see "Description of Certain Indebtedness—Intercompany Loan and Priority Agreement."

We had approximately €401 million of additional availability under our revolving credit facility and approximately €606 million of additional borrowing availability under

our term loans as of September 30, 2002. See "Description of Certain Indebtedness—Senior Credit Facility."

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

® As part of the acquisition of JSG, certain shareholders were able to elect to receive some or all of their consideration in the form of a loan note. See "Description of Certain

Indebtedness—Loan Notes."

@ Includes indebtedness under our 6.75% notes due 2005, 7.50% debentures due 2025, certain local bank borrowing, capital lease obligations, Latin America funded debt
and bank overdrafts. See "Description of Certain Indebtedness—Description of Existing 6.75% Notes and 7.50% Debentures" and "Unaudited Pro Forma Financial

Statements."

(b) The guarantees are subordinated to all senior indebtedness of guarantor, including all amounts borrowed under the senior credit facility, and are not due unless certain

conditions have been satisfied. See "Description of the Senior Notes."
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Accounting Policies

JSG has prepared its historical financial statements in accordance with Irish GAAP, which differs in certain respects from U.S. GAAP.
In particular, certain key line items in its historical balance sheets, profit and loss statements and cash flow statements would be different
under U.S. GAAP than under Irish GAAP. For example, treatment of goodwill, deferred taxation and pension costs under Irish GAAP differ
significantly from U.S. GAAP. JSG has historically provided, and we will continue to provide, a description of the principal differences
between Irish GAAP and U.S. GAAP along with a reconciliation to U.S. GAAP in our financial statements.

In addition, the capitalization table and unaudited pro forma financial statements included in this prospectus have been prepared in
accordance with Irish GAAP and therefore would be materially different if they were prepared in accordance with U.S. GAAP. For example,
the Newcos to which certain assets were or will be sold as part of the transactions would be consolidated in issuer's financial statements under
U.S. GAAP, causing pro forma debt of issuer to increase by €125 million and pro forma book equity of issuer to decrease by €125 million.
Even though under U.S. GAAP issuer would consolidate the Newcos, neither issuer nor any of its subsidiaries has any repayment obligations
relating to the €125 million of the Newco debt, which is recourse only to the assets of the Newcos. For more information on the differences
between Irish GAAP and U.S. GAAP as they apply to JSG, see note 37 to JSG's historical audited consolidated financial statements included
in this prospectus.
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EXCHANGE OFFERS

Terms of Senior Notes Exchange Offer

Purpose and Effect of the Senior Notes Exchange Offer

Issuer, guarantor for the senior notes and the initial purchasers entered into registration rights agreements in connection with the
original issuance of the senior notes. Each of the registration rights agreements provides that we will take the following actions, at our
expense, for the benefit of the holders of the senior notes to which such agreement relates:

Within 90 days after the closing date on which the senior outstanding notes were issued, we will use commercially reasonable
efforts to file an exchange offer registration statement for the senior notes, of which this prospectus is a part, relating to the
senior notes exchange offer. The senior exchange notes will have terms substantially identical in all material respects to the

senior outstanding notes except that the senior exchange notes will not contain transfer restrictions.
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We will use commercially reasonable efforts to cause such exchange offer registration statement to be declared effective under
the Securities Act within 180 days after the date of the closing of the senior notes offering.

We will keep the senior notes exchange offer open for at least 20 business days, or longer if required by applicable law, after

the date notice of the senior notes exchange offer is mailed to the holders.

We will use commercially reasonable efforts to complete the senior notes exchange offer within 30 business days after the date
specified for the effectiveness of the registration statement.

We will be required to use all commercially reasonable efforts to file a shelf registration statement covering resales of the senior
outstanding notes if:

we are not permitted to effect the senior notes exchange offer due to applicable law or SEC policy,

any holder of unregistered senior exchange notes notifies issuer prior to the 20" business day following consummation of the
senior notes exchange offer that:

it is prohibited by law or SEC policy from participating in such exchange offer;

it may not resell the senior exchange notes acquired by it in the senior notes exchange offer to the public without
delivering a prospectus and the prospectus contained in the senior notes exchange offer registration statement is not

appropriate or available for such resales; or

it is a broker-dealer and owns senior notes acquired directly from issuer or an affiliate of issuer.

Issuer and guarantor of the senior notes will pay additional interest on the senior notes for the periods described below if:

issuer and guarantor of the senior notes do not file the required registration statement on time;

the SEC does not declare the required registration statement effective on time;
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issuer and guarantor do not complete the offer to exchange the senior notes for the senior exchange notes within 30 business

days after the date specified for effectiveness of the registration statement; or

the applicable shelf registration statement or the applicable senior outstanding notes exchange offer registration statement is
declared effective but thereafter ceases to be effective or usable in connection with resales of the senior exchange notes
without being succeeded within five business days by a post-effective amendment to such registration statement that cures
such failure and that is itself declared effective immediately.

You will not have any remedy other than liquidated damages on the senior notes if issuer fails to meet the deadlines listed above,
which we refer to as a registration default. When there is a registration default, issuer and guarantor of the senior notes will pay liquidated
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damages on the senior notes by a per year rate of 0.25% for the first 90-day period following such registration default. The amount of
liquidated damages payable on the senior notes will increase by an additional per year rate of 0.25% for each subsequent 90-day period during
which a registration default continues, up to a maximum amount of liquidated damages of 1.00% per year. If and when all registration defaults
in respect of a series of senior notes have been cured, liquidated damages will cease to accrue on such series.

If issuer and guarantor of the senior notes must pay liquidated damages, they will pay them to you in cash on the same dates that they
make interest payments on the senior notes, until issuer and guarantor of the senior notes remedy all registration defaults.

Following the consumm