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Å¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ōȅ 5ǳƴƛ !. όǘƘŜ ά/ƻƳǇŀƴȅέύ ǎƻƭŜƭȅ ŦƻǊ ǳǎŜ ŀǘ ǘƘƛǎ ƛƴǾŜǎǘƻǊ ǇǊŜǎŜƴǘŀǘƛƻƴ 
and is furnished to you solely for your information and may not be reproduced or redistributed, in whole or in 
part, to any other person. By attending the meeting where this presentation is made, or by reading the 
presentation slides, you agree to be bound by the following limitations. 

ÅThis presentation is not for presentation or transmission into the United States or to any U.S. person, as that 
term is defined under Regulation S promulgated under the Securities Act of 1933, as amended.

ÅThis presentation contains various forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ǊŜŦƭŜŎǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ǾƛŜǿǎ ǿƛǘƘ 
ǊŜǎǇŜŎǘ ǘƻ ŦǳǘǳǊŜ ŜǾŜƴǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜ ǿƻǊŘǎ άōŜƭƛŜǾŜΣέ άŜȄǇŜŎǘΣέ 
άŀƴǘƛŎƛǇŀǘŜΣέ άƛƴǘŜƴŘΣέ άƳŀȅΣέ άǇƭŀƴΣέ άŜǎǘƛƳŀǘŜΣέ άǎƘƻǳƭŘΣέ άŎƻǳƭŘΣέ άŀƛƳΣέ άǘŀǊƎŜǘΣέ άƳƛƎƘǘΣέ ƻǊΣ ƛƴ ŜŀŎƘ ŎŀǎŜΣ 
their negative, or similar expressions identify certain of these forward-looking statements. Others can be 
identified from the context in which the statements are made. These forward-looking statements involve 
ƪƴƻǿƴ ŀƴŘ ǳƴƪƴƻǿƴ ǊƛǎƪǎΣ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŀƴŘ ƻǘƘŜǊ ŦŀŎǘƻǊǎΣ ǿƘƛŎƘ ŀǊŜ ƛƴ ǎƻƳŜ ŎŀǎŜǎ ōŜȅƻƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
control and may cause actual results or performance to differ materially from those expressed or implied from 
such forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ ¢ƘŜǎŜ Ǌƛǎƪǎ ƛƴŎƭǳŘŜ ōǳǘ ŀǊŜ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ƻǇŜǊŀǘŜ 
profitably, maintain its competitive position, to promote and improve its reputation and the awareness of the 
brands in its portfolio, to successfully operate its growth strategy and the impact of changes in pricing policies, 
political and regulatory developments in the markets in which the Company operates, and other risks.

ÅThe information and opinions contained in this document are provided as at the date of this presentation and 
are subject to change without notice.

ÅNo representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the 
fairness, accuracy or completeness of the information contained herein. Accordingly, none of the Company, or 
ŀƴȅ ƻŦ ƛǘǎ ǇǊƛƴŎƛǇŀƭ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻǊ ǎǳōǎƛŘƛŀǊȅ ǳƴŘŜǊǘŀƪƛƴƎǎ ƻǊ ŀƴȅ ƻŦ ǎǳŎƘ ǇŜǊǎƻƴΩǎ ƻŦŦƛŎŜǊǎ ƻǊ ŜƳǇƭƻȅŜŜǎ 
accepts any liability whatsoever arising directly or indirectly from the use of this document.
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ÅQuarter 2 continued the momentum from 
the end of first quarter; second quarter 
with historically high operating income.

ÅDuni strengthening its presence in Asia & 
Oceania region through acquisition of 
Sharp Serviettes in New Zealand.

ÅImprovement particularly in Table Top, 
including Germany.

ÅGrowth in premium napkins and take-away 
solutions like boxes. 

ÅAlthough continuously increasing raw 
material cost, operating income improved 
vs. previous year. 

ÅPrice increases started to take effect in 
second quarter and will be completed with 
few exceptions in quarter 3. 
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ÅNet sales SEK 1 101 m
(1 013) 

ÅOperating income SEK 110 m 
(108) 

ÅOperating margin 10.0% 
(10.6%)

2017 Q2 Highlights
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LTM operating income development

Includes discontinued operations
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ÅHoReCamarket long-term growing in line with or slightly above GDP.

ҍDuni LTM sales on almost 2% growth which is close to the forecasted 
average weighted real GDP growth for Europe 2017.

ҍConsumer confidence on highest level since August 2007. This together with 
low interest rates are important fundamentals for improved purchase 
power and HoReCadevelopment.

ҍGermany restaurant sector (Gastronomie) still on low growth levels, but 
with signs of improvement. 

ÅImprovement in FX rates from previous quarters, but GBP still burdens.

ҍImprovement due to stronger EUR vs. other currencies including USD. 
British Pound still weak, but at present levels close to levels of second half 
of 2016.

ҍPlastic prices continue to put pressure on gross margin. 

ҍPulp price with increasing trend during last 12 months.
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Market Outlook
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Table Top
Profit strengthened due 
to improved volumes
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ÅSolid growth in Table Top; 
almost all markets with 
positive trend.
ÅGrowth from more 

successful campaigns, 
particularly in Germany.
ÅProfile printed premium 

napkins with strong 
growth momentum. 
Premium candles had a 
relatively strong 
performance. 
ÅImproved market situation 

with positive absorption 
effects explaining the 
positive result vs. previous 
year. 
ÅLogistics cost flattening 

out, while increased pulp 
cost remains a challenge 
on margins. 

Table Top
S A L E S  &  O P E R AT I N G  M A R G I N  1 )

Q 2 ,  2 0 1 7

1) Operating margin adjusted for fair value allocations and amortization of intangible assets 
identified in connection with business acquisitions and for restructuring costs.
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Meal Service
Remains as growth driver 
for the Group
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ÅEnvironmentally adapted  
solutions continue to 
increase its share of sales 
and with acceleration in 
growth.

ÅCommodities are under 
harsh price pressure and 
volumes down in the 
quarter. 

ÅQuarter 2 negatively 
influenced by historically 
high plastic prices. 

ÅPrice increases will be 
completed in third quarter 
and only marginally 
offsetting higher costs in 
second quarter. 

Meal Service
S A L E S  &  O P E R AT I N G  M A R G I N  1 )

Q 2 ,  2 0 1 7

1) Operating margin adjusted for fair value allocations and amortization of intangible assets 
identified in connection with business acquisitions and for restructuring costs.
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Consumer
Mixed outcome in 
seasonally weak quarter
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ÅSummer collection received 
well, but generally lower 
activity levels on campaigns. 

ÅHigher raw material costs 
and headwind on FX rates 
puts pressure on result. 

ÅFocus to reduce complexity 
and increase competiveness 
going forward.

Consumer
S A L E S  &  O P E R AT I N G  M A R G I N  1 )

Q 2 ,  2 0 1 7
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1) Operating margin adjusted for fair value allocations and amortization of intangible assets 
identified in connection with business acquisitions and for restructuring costs.
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New Markets
Acquisition of Sharp 
Serviettes in New Zealand
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ÅGrowth in all regions with exception for 
Middle East.

ÅStrengthened presence in Asia & Oceania 
region through acquisition of leading 
napkins manufacturer in New Zealand.

ÅInvestment in New Markets with 
temporary higher costs. 
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New Markets S A L E S  &  O P E R AT I N G  
M A R G I N  1 )

1) Operating margin adjusted for fair value allocations and 
amortization of intangible assets identified in connection 
with business acquisitions and for restructuring costs.
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