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Å¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ōȅ 5ǳƴƛ !. όǘƘŜ ά/ƻƳǇŀƴȅέύ ǎƻƭŜƭȅ ŦƻǊ ǳǎŜ ŀǘ ǘƘƛǎ ƛƴǾŜǎǘƻǊ ǇǊŜǎŜƴǘŀǘƛƻƴ ŀƴŘ ƛǎ ŦǳǊƴƛǎƘŜŘ 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 ŜǾŜnts and financial 
ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜ ǿƻǊŘǎ άōŜƭƛŜǾŜΣέ άŜȄǇŜŎǘΣέ άŀƴǘƛŎƛǇŀǘŜΣέ άƛƴǘŜƴŘΣέ άƳŀȅΣέ άǇƭŀƴΣέ άŜǎǘƛƳŀǘŜΣέ άǎƘƻǳƭŘΣέ άŎƻǳld,έ άŀƛƳΣέ άǘŀǊƎŜǘΣέ 
άƳƛƎƘǘΣέ ƻǊΣ ƛƴ ŜŀŎƘ ŎŀǎŜΣ ǘƘŜƛǊ ƴŜƎŀǘƛǾŜΣ ƻǊ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎ ƛŘŜƴǘƛŦȅ ŎŜǊǘŀƛƴ ƻŦ ǘƘŜǎŜ ŦƻǊǿŀǊŘ-looking statements. Others can be identified from the 
context in which the statements are made. These forward-looking statements involve known and unknown risks, uncertainties and other factors, 
ǿƘƛŎƘ ŀǊŜ ƛƴ ǎƻƳŜ ŎŀǎŜǎ ōŜȅƻƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƴǘǊƻƭ ŀƴŘ Ƴŀȅ ŎŀǳǎŜ ŀŎǘǳŀƭ ǊŜǎǳƭǘǎ ƻǊ ǇŜǊŦƻǊƳŀƴŎŜ ǘƻ ŘƛŦŦŜǊ ƳŀǘŜǊƛŀƭƭȅ ŦǊƻƳ ǘƘoseexpressed or 
implied from such forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ ¢ƘŜǎŜ Ǌƛǎƪǎ ƛƴŎƭǳŘŜ ōǳǘ ŀǊŜ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ƻǇŜǊŀǘŜ ǇǊƻŦƛǘably, maintain its 
competitive position, to promote and improve its reputation and the awareness of the brands in its portfolio, to successfullyoperate 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 any of its principal shareholders or subsidiary undertakings or any of such 
ǇŜǊǎƻƴΩǎ ƻŦŦƛŎŜǊǎ ƻǊ ŜƳǇƭƻȅŜŜǎ ŀŎŎŜǇǘǎ ŀƴȅ ƭƛŀōƛƭƛǘȅ ǿƘŀǘǎƻŜǾŜǊ ŀǊƛǎƛƴƎ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ŦǊƻƳ ǘƘŜ ǳǎŜ ƻŦ ǘƘƛǎ ŘƻŎǳƳŜƴǘΦ
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ÅNet sales SEK 1 348 m (1 197) 

ÅOperating income SEK 111 m (96) 

ÅOperating margin 8.2% (8.0%)

2019 Q2 Highlights: 

Historically strong second quarter

ÅNet sales +13%. Organic proforma growth* at 1.0%

ҍFewer days of sales vs last year.

ҍVery high growth rates in sustainable packaging.

ҍGood growth rates in premium napkins.

ҍDeclining sales in table covers. 

ҍChallenging market for private label Consumer with negative 
development of volumes.

ÅOperating income increases with SEK 15 m, margin 
improvement program starts to deliver

ҍMargin improvement program supports improved profits with 
implemented price increases and cost efficiency program.

ҍPulp price continues down in the quarter.

ҍLogistics market with limited market supply of forwarder 
services leading to cost increases.

*currency-adjusted growth including acquired companies, which are compared with the 
ǇǊŜǾƛƻǳǎ ȅŜŀǊΩǎ ǇǊƻ ŦƻǊƳŀ ŦƛƎǳǊŜǎΦ



Market Outlook
ÅFX rates have developed favorably for Duni during Q2 with a ingeneral weaker SEK.

ÅPulp priceswith a declining trend in the quarter. 

ÅHoReCamarket long-term growing in-line with GDP.

ÅContinued very strong demand for sustainable products while plastic decreases.

ҍStill very strong anti-plastic trend driving market into fiber based solutions.



New strategy to transform Duniinto an even more 
sustainableand customer oriented business


