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information and may not be reproduced or redistributed, in whole or in part, to any other person. By attending the meetneghithpresentation
Is made, or by reading the presentation slides, you agree to be bound by the following limitations.

A This presentation is not for presentation or transmission into the United States or to any U.S. person, as that teredsin@énRegulation S
promulgated under the Securities Act of 1933, as amended.
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context in which the statements are made, These forwlaaking statements inyolve known and unknown risks, uncertainties dmet édctors,
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competitive position, to promote and improve its reputation and the awareness of the brands in its portfolio, to succesgstfuallg its growth
strategy and the impact of changes in pricing policies, political and regulatory developments in the markets in whichpiduay Gperates, and
other risks.

A The information and opinions contained in this document are provided as at the date of this presentation and are submmdamdthout notice.

A No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairnesgpacounpleteness of
the information contained herein, Accordingly, none of the Company, or any of its principal shareholders or subsidiaakingdest any of such
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2019 Q2 Highlights:
Historically strong second quarter

ANet sales +13%. Organic proforma growth* at 1.0% ANet sales SEK348m (1 197)

b Fewer days of sales vs last year. AOperating income SEK 111 a6)
b Very high growth rates in sustainable packaging. AOperating margin 8.2% (8.0%)
b Good growth rates in premium napkins. ' '

b Declining sales in table covers.

b Challenging market for private label Consumer with negative
development of volumes.

AOperating income increases with SEK 15 m, margin
Improvement program starts to deliver

b Margin improvement progransupports improved profits with
iImplemented price increases and cost efficiency program.

b Pulp pricecontinues down in the quarter.

b Logistics markewith limited market supply of forwarder
services leading to cost increases.

*currencyadjusted growth including acquired companies, which are compared with the
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Market Outlook

AFX rateshave developed favorably for Duni during Q2 with geéneral weaker SEK.
APulp priceswith a declining trend in the quarter.
AHoReCanarket longterm growingin-line with GDP.
AContinued very strong demand fsustainable productsvhile plastic decreases.
b Still very strong anfplastic trend driving market into fiber based solutions.




New strategy to transfornbuniinto an even more
sustainableand customer orientedbusiness
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