


Disclaimer

e This presentation has been prepared by Duni AB (the “Company”) solely for use at this investor presentation
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.

* This 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.

* This presentation contains various forward-looking statements that reflect management’s current views with
respect to future events and financial and operational performance. The words “believe,” “expect,”
“anticipate,” “intend,” “may,” “plan,” “estimate,” “should,” “could,” “aim,” “target,” “might,” or, in each case,
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
known and unknown risks, uncertainties and other factors, which are in some cases beyond the Company’s
control and may cause actual results or performance to differ materially from those expressed or implied from
such forward-looking statements. These risks include but are not limited to the Company’s ability to operate
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.

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

* No 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 person’s officers or employees
accepts any liability whatsoever arising directly or indirectly from the use of this document.
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2016 Q2 Highlights

Agreement finalized of acquisition of 60%
of shares in Terinex Siam, Thailand, 49%
direct and 11% indirect. Will be
incorporated from Q3 2016.

Q2 with 3% growth in comparable
currencies, partly driven by more invoicing
days, but also from a recovery in Central
Region.

Q2 with highest operating profit in Duni
history.

Business area Meal Service main driver for
growth as well as profit improvement.

Unfavorable currency development
compared to previous year, but partly off-
set by lower cost for production input
materials.

e Net sales SEK1013 m
(1 002)

* Operating income SEK 108 m
(104)

* Operating margin 10.6%
(10.3%)




LTM operating income development

Includes discontinued operations
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Market Outlook

 HoReCa market long-term growing in line with or slightly above GDP.

— Higher growth in take-away, catering and fast food restaurants compared to
traditional full service restaurants.

— Restaurant sector in Germany with modest growth in 2016. Tourism in South Europe
with positive effects, in particular noticeable in Spain.

 Increased uncertainty with Brexit, but still strong purchase power.

— Consumer confidence and economic sentiment flattened out in European Union, but
recent development might cause higher uncertainty influencing HoReCa segment.

— Albeit uncertain times, purchase power still on high levels due to low interest rates.
— Difficult to compensate for higher cost due to low inflation.

e Higher volatility in exchange rates with weaker GDP and NOK, causing mostly
negative effects for Duni.

e High volatility in underlying raw materials for sourced products, partly driven

by speculation.
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Table Top

Back to growth in
comparable FX rates.
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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 and market
valuation of derivatives.

Central region including
Germany recovered in second
quarter.

Majority of the markets with
growth, but Germany and
partly Nordics are still slightly
behind last year.

Table covers continue to
develop poorly, while
premium napkins are
continuously growing.

Closer cooperation needed
with key customers to
optimize assortment and
sales initiatives.

Converting contributed
positively with high efficiency
and low cost of production.
Unfavorable FX rates, in
particular weak GBP is
burdening the result.







Meal Service

Q2, 2016

e Acceleration in growth during

SALES & OPERATING MARGIN 1) second quarter.
NET SALES, SEK m Customized products
200 together with
environmentally adapted
600 products with clearly higher
c00 growth vs. average.
Meal Service main driver for
W 2014 m2015 mLIM 2016 improved sales and profit in
OPERATING MARGIN, % the quarter for Duni Group.
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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 and market
valuation of derivatives.
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Consumer

Improvement from weak
start of the year.
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Consumer

Back to growth mode after

SALES & OPERATING MARGIN 1) e

NET SALES, SEK m Second quarter normally the

200 weakest quarter of the year.

1063 1036 UK strong quarter from sales

1000 perspective, but with diluted

800 margins due to weaker GBP.
Lost contracts in 2015 with
W20l m20l> LM 2016 only limited effects in the
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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 and market

. . .
valuation of derivatives. ( [) un [_ )




New Markets

Weak sales in Middle East
& Russia.
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New Markets

e Albeit still low demand in Russia, activity
program mitigate losses and improve
profitability.

e Middle East below last year, partly due to
de-stocking effects from customers.

* Premium sales remains main contributor
to profit.

MW Singapore

M Russia

B Middle East & North Africa
m South & Latin America

B Asia & Oceania

H Other

Net sales, geographical split
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LTM 2016
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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 and
market valuation of derivatives.




Materials &
Services

e Hygiene is no longer
included in Materials &
Services.

e Remaining business are
mainly external sales of
tissue and airlaid plus
some external services.
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Record Q2 operating income

SEKm YTD 2016 YTD 2015 LTM FY 2015
Continuing operations 2015/2016

Net sales 1013 1002 1973 1987 4186 4200
Gross profit 285 284 558 571 1228 1241
Gross margin 28.2% 28.4% 28.3% 28.8% 29.3% 29.6%
Selling expenses -115 -116 -241 -241 -476 -476
Administrative expenses -61 -60 -118 -117 -241 -240
R & D expenses 2 -3 -4 -5 -9 -10
Other operating net -6 -9 -14 -10 -28 -24
EBIT 101 97 181 198 473 490
Adjustments -7 -7 -13 -13 -27 -38
Operating income ¥ 108 104 194 211 511 528
Operating margin 10.6% 10.3% 9.8% 10.6% 12.2% 12.6%
Financial net -7 -7 -14 -12 -33 -31
Taxes -21 -22 -41 -47 -107 -113
Net income 72 68 127 138 335 346
Earnings per share 1.54 1.44 2.69 294 7.12 7.37

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




Continued strong development in Meal Service

YTD 2016 YTD 2015 FY 2015
2015/2016

Table Top Net Sales 1069 1075 2 259 2 266
Operating income ) 87 87 148 165 374 392
Operating margin 15.4% 15.5% 13.8% 15.3% 16.6% 17.3%
Meal Service Net Sales 180 163 328 299 645 616
Operating income ) 19 13 21 15 39 33
Operating margin 10.3% 7.9% 6.5% 5.1% 6.0% 5.3%
Consumer Net Sales 213 212 461 488 1036 1063
Operating income ) -1 -1 18 23 79 84
Operating margin -0.5% -0.3% 3.9% 4.7% 7.6% 7.9%
New Markets Net Sales 42 55 88 102 194 207
Operating income ) 2 4 6 7 15 15
Operating margin 4.7% 6.9% 7.0% 6.9% 7.5% 7.4%
Materials & Net Sales 13 10 23 23 52 48
Services Operating income ) 1 0 1 1 4 4
Operating margin 6.0% 2.5% 5.6% 5.3% 8.1% 8.2%
Continuing Net Sales 1013 1002 1973 1987 4186 4200
operations Operating income ) 108 104 194 211 511 528
Operating margin 10.6% 10.3% 9.8% 10.6% 12.2% 12.6%
Discontinued Net Sales 0 20 0 81 2 83
operations Operating income ) 0 1 0 5 0 5
Operating margin 0 6.6% 0 6.6% 0% 6.3%
Duni Total Net Sales 1013 1022 1973 2 067 4188 4283
Operating income ) 108 105 194 216 511 533
Operating margin 10.6% 10.3% 9.8% 10.5% 12.2% 12.4% &

1) Operating income adjusted for fair value allocations and amortization of intangible assets identified in
connection with business acquisitions and for restructuring costs and market valuation of derivatives.
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Higher capex and accounts receivable reduce cash flow

SEKm YTD 2016 | YTD 2015 | LTM FY 2015
Continuing operations 2015/2016
139 134

EBITDA from continuing
operations )

257 274 639 656

Capital expenditure -51 -33 -84 -52 -193 -161
Change in;
Inventory 14 -13 -20 -48 4 -23
Accounts receivable -61 4 -11 15 -9 18
Accounts payable -14 10 -67 12 -28 51
Other operating working capital 14 10 -18 -27 -13 -23
Change in working capital -47 11 -116 -48 -45 23
Operating cash flow 41 113 57 174 400 518

Cash flow for continuing operations.

1) Operating income adjusted for fair value allocations and amortization of intangible assets identified in
connection with business acquisitions and for restructuring costs and market valuation of derivatives.
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Financial position on par with Q2 2015
SEKm | June2016 December2015)  June2015

Goodwill 1466 1455 1459
Tangible and intangible fixed assets 1161 1132 1113
Net financial assets -32 -72 -24
Inventories 531 500 531
Accounts receivable 680 660 686
Accounts payable -290 -352 -325
Other operating assets and liabilities 3 -386 -394 -395
Net assets 3128 2929 3 045
Net debt 920 584 916
Equity 2280 2345 2130
Equity and net debt 3128 2929 3045
ROCE 2 17% 19% 17%
ROCE ? w/o Goodwill 32% 38% 34%
Net debt / Equity 42% 25% 43%
Net debt / EBITDA ? 1.44 0.89 1.45

1) Deferred tax assets and liabilities + Income tax receivables and payables.

2) Operating income adjusted for fair value allocations and amortization of intangible assets identified in connection with business
acquisitions and for restructuring costs and market valuation of derivatives. Calculated based on the last twelve months, continuing
operations.

3) Including restructuring provision and derivatives.
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Sales growth

Organic growth of 5% over a
business cycle

> 5% Consider acquisitions to reach
new markets or to strengthen
current market positions

Operating margin
Top line growth — premium
focus

Improvements in
manufacturing, sourcing and
logistics

Dividend payout ratio

Target at least 40%
of net profit

LT™M

0.9%

at fixed exchange rates,
excluding hygiene business?

LTM

2015

5.00 SEK

per share
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