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KEY FIGURES  Jul-Sep      Jan-Sep      Jan-Dec 

MEUR 2016 2015 Change, % 2016 2015 Change, % 2015 

        

Net sales 269.6 269.3 0% 860.5 840.7 2% 1,130.7 

EBITDA (adj.*) 29.5 20.0 48% 100.6 71.5 41% 93.6 

EBITDA margin, % (adj.*) 10.9 7.4   11.7 8.5   8.3 

EBITDA 29.5 15.1 95% 100.6 64.2 57% 86.3 

EBITDA margin, % 10.9 5.6   11.7 7.6   7.6 

Operating result (adj.*) 15.5 6.8 128% 58.5 31.5 86% 40.0 

Operating margin, % (adj.*) 5.7 2.5   6.8 3.7   3.5 

Operating result 15.5 1.9 n.m. 58.5 24.2 142% 32.7 

Operating margin, % 5.7 0.7   6.8 2.9   2.9 

Net result 8.3 3.2 159% 31.5 15.6 102% 22.8 

Earnings per share (EPS), EUR 0.16 0.07 129% 0.62 0.30 107% 0.44 

Interest-bearing net debt 199.8 264.1 -24% 199.8 264.1 -24% 227.4 
 

 
* Adjusted for items affecting comparability (IAC)  
A change marked as n.m. indicates that the percentage change is not meaningful  
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 Jul-Sep  Jan-Sep   Jan-Dec 

MEUR 2016 2015 Change, % 2016 2015 Change, % 2015 

        

Net sales 269.6 269.3 0% 860.5 840.7 2% 1,130.7 

EBITDA (adj.*) 29.5 20.0 48% 100.6 71.5 41% 93.6 

EBITDA margin, % (adj.*) 10.9 7.4   11.7 8.5   8.3 

EBITDA 29.5 15.1 95% 100.6 64.2 57% 86.3 

EBITDA, margin % 10.9 5.6   11.7 7.6   7.6 

Operating result (adj.*) 15.5 6.8 128% 58.5 31.5 86% 40.0 

Operating margin, % (adj.*) 5.7 2.5   6.8 3.7   3.5 

Operating result 15.5 1.9 n.m. 58.5 24.2 142% 32.7 

Operating margin, % 5.7 0.7   6.8 2.9   2.9 

Net result 8.3 3.2 159% 31.5 15.6 102% 22.8 

Capital expenditure 10.6 10.9 -3% 28.5 30.9 -8% 39.8 

Employees, FTE 2,784 2,808 -1% 2,756 2,782 -1% 2,774 
 

* Adjusted for items affecting comparability (IAC)  
A change marked as n.m. indicates that the percentage change is not meaningful   
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* Adjusted for items affecting comparability 



 

  Jul-Sep   Jan-Sep    Jan-Dec 

MEUR 2016 2015 Change, % 2016 2015 Change, % 2015 

        

Net sales 84.9 85.5 -1% 275.9 274.4 1% 372.6 

EBITDA (adj.*) 11.0 8.0 38% 42.3 31.4 35% 42.6 

EBITDA margin, % (adj.*) 13.0 9.4   15.3 11.4   11.4 

EBITDA 11.0 8.0 38% 42.3 31.4 35% 42.6 

EBITDA, margin % 13.0 9.4   15.3 11.4   11.4 

Operating result (adj.*) 9.0 6.0 50% 36.7 25.6 43% 34.6 

Operating margin, % (adj.*) 10.6 7.0   13.3 9.3   9.3 

Operating result 9.0 6.0 50% 36.7 25.6 43% 34.6 

Operating margin, % 10.6 7.0   13.3 9.3   9.3 

Capital expenditure 0.9 2.9 -69% 5.3 7.7 -31% 10.2 

Deliveries, tonnes 43,100 42,100 2% 138,100 135,100 2% 183,400 

Production, tonnes 43,400 42,400 2% 142,000 137,200 3% 181,700 

Employees, FTE 859 865 -1% 845 859 -1% 855 
 
*
 Adjusted for items affecting comparability (IAC) 

A change marked as n.m. indicates that the percentage change is not meaningful   
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* Adjusted for items affecting comparability 



 

 

 Jul-Sep  Jan-Sep  Jan-Dec 

MEUR 2016 2015 Change, % 2016 2015 Change, % 2015 

        

Net sales 110.7 108.3 2% 337.4 327.7 3% 437.6 

EBITDA (adj.*) 16.5 11.5 43% 41.4 29.7 39% 39.5 

EBITDA margin, % (adj.*) 14.9 10.6   12.3 9.1   9.0 

EBITDA 16.5 8.1 104% 41.4 26.3 57% 36.1 

EBITDA margin, % 14.9 7.5   12.3 8.0   8.2 

Operating result (adj.*) 9.3 4.7 98% 20.2 8.5 138% 11.4 

Operating margin, % (adj.*) 8.4 4.3   6.0 2.6   2.6 

Operating result  9.3 1.3 n.m. 20.2 5.1 n.m. 8.0 

Operating margin, %  8.4 1.2   6.0 1.6   1.8 

Capital expenditure 3.2 3.3 -3% 7.3 12.1 -40% 14.9 

Deliveries, tonnes 126,400 125,900 0% 391,000 371,600 5% 498,700 

Production, tonnes 121,000 121,600 0% 369,400 355,300 4% 475,900 

Employees, FTE 846 859 -2% 848 863 -2% 859 
 
* Adjusted for items affecting comparability (IAC)  

A change marked as n.m. indicates that the percentage change is not meaningful   
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* Adjusted for items affecting comparability 



 

 

   Jul-Sep   Jan-Sep    Jan-Dec 

MEUR 2016 2015 Change, % 2016 2015 Change, % 2015 

        

Net sales 37.8 38.8 -3% 125.4 124.4 1% 166.6 

EBITDA (adj.*) 5.1 4.7 9% 21.6 21.4 1% 27.5 

EBITDA margin, % (adj.*) 13.5 12.1   17.2 17.2   16.5 

EBITDA 5.1 4.7 9% 21.6 21.4 1% 27.5 

EBITDA margin, % 13.5 12.1   17.2 17.2   16.5 

Operating result (adj.*) 3.2 2.7 19% 15.5 15.5 0% 19.6 

Operating margin, % (adj.*) 8.5 7.0   12.4 12.5   11.8 

Operating result  3.2 2.7 19% 15.5 15.5 0% 19.6 

Operating margin, %  8.5 7.0   12.4 12.5   11.8 

Capital expenditure 3.0 3.5 -14% 5.3 7.1 -25% 9.2 

Deliveries, tonnes 19,300 19,500 -1% 64,600 63,400 2% 85,100 

Production, tonnes 19,100 18,500 3% 65,400 64,600 1% 84,900 

Employees, FTE 599 596 1% 587 574 3% 574 
 
* Adjusted for items affecting comparability (IAC)  
A change marked as n.m. indicates that the percentage change is not meaningful   
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* Adjusted for items affecting comparability



 

 Jul-Sep  Jan-Sep  Jan-Dec 

MEUR 2016 2015 Change, % 2016 2015 Change, % 2015 

        

Net sales 40.0 41.7 -4% 134.3 132.4 1% 175.7 

EBITDA (adj.*) 0.3 -0.9 133% 5.6 1.8 n.m. 0.3 

EBITDA margin, % (adj.*) 0.7 -2.2   4.2 1.4   0.2 

EBITDA 0.3 -1.4 121% 5.6 1.3 n.m. -0.2 

EBITDA margin, % 0.7 -3.4   4.2 1.0   -0.1 

Operating result (adj.*) -2.1 -3.0 30% -2.2 -4.3 49% -7.9 

Operating margin, % (adj.*) -5.3 -7.2   -1.6 -3.2   -4.5 

Operating result -2.1 -3.5 40% -2.2 -4.8 54% -8.4 

Operating margin, % -5.3 -8.4   -1.6 -3.6   -4.8 

Capital expenditure 2.0 1.0 100% 6.7 1.8 n.m. 3.0 

Deliveries, tonnes 29,700 30,300 -2% 99,200 95,700 4% 127,200 

Production, tonnes 28,100 31,300 -10% 99,800 101,500 -2% 128,500 

Employees, FTE 416 431 -3% 416 428 -3% 428 
 
*
 Adjusted for items affecting comparability (IAC) 

A change marked as n.m. indicates that the percentage change is not meaningful   
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* Adjusted for items affecting comparability 



 

 

 

 



 

 

 

 



 



 

 

 

 

 



 

 

 

 

 

 

 

 

 

 



 

CONDENSED STATEMENT OF COMPREHENSIVE INCOME Jul-Sep Jan-Sep Jan-Dec 

MEUR 2016 2015 2016 2015 2015 

          

Net sales 269.6 269.3 860.5 840.7 1,130.7 

Other operating income  1.2 2.2 5.3 8.2 11.6 

Total operating income  270.8 271.5 865.8 848.9 1,142.3 

          

Operating costs           

Changes in inventories  0.0 1.7 2.1 17.7 1.0 

Materials and supplies  -126.5 -140.3 -411.5 -437.7 -573.9 

Other external costs  -65.9 -71.5 -199.5 -216.1 -283.6 

Personnel costs -48.9 -46.4 -156.3 -148.8 -199.5 

Depreciation and amortisation -14.0 -13.2 -42.1 -40.0 -53.6 

Total operating costs  -255.3 -269.7 -807.3 -824.9 -1,109.6 

          

Share of profit in equity accounted investments 0.0 0.1 0.0 0.2 0.0 

Operating result 15.5 1.9 58.5 24.2 32.7 

          

Net financial items -3.7 0.5 -14.2 -2.1 -4.7 

Profit before tax  11.8 2.4 44.3 22.1 28.0 

          

Taxes -3.5 0.8 -12.8 -6.5 -5.2 

Net profit  8.3 3.2 31.5 15.6 22.8 

          
Other comprehensive income           

Items that may be reclassified to profit or loss           

   Exchange differences on translation of foreign operations for the period -1.4 -21.4 8.9 -27.2 -22.3 

   Change in cash flow hedge reserve -1.3 -2.3 -4.0 -3.7 -3.2 

   Cash flow hedge transferred to this year's result 1.2 1.5 2.1 5.7 6.2 

Items that will not be reclassified to profit or loss            

   Actuarial gains and losses on defined benefit plans 0.0 0.0 0.0 0.0 1.0 

Tax attributable to other comprehensive income  0.0 0.1 0.4 -0.4 -1.0 

Comprehensive income 6.9 -18.9 38.9 -10.0 3.5 

          

Net result attributable to:           

Parent company’s shareholders 8.3 3.3 31.3 15.4 22.4 

Non-controlling interests 0.0 -0.1 0.2 0.2 0.4 

          

Comprehensive income attributable to:           

Parent company’s shareholders 6.9 -18.8 38.7 -10.2 3.1 

Non-controlling interests 0.0 -0.1 0.2 0.2 0.4 

          

Average number of outstanding shares*  50,761,581 50,761,581 50,761,581 50,837,153 50,818,260 

Basic earnings per share, EUR  0.16 0.07 0.62 0.30 0.44 

Diluted earnings per share, EUR  0.16 0.07 0.62 0.30 0.44 

      

* As adjusted for treasury shares      

 
  



CONDENSED STATEMENT OF FINANCIAL POSITION    

 
30 Sep 31 Dec  

MEUR 2016 2015 2015 

    

ASSETS       

Non-current assets       

Tangible assets 416.1 424.9 430.0 

Goodwill 225.5 223.5 223.9 

Other intangible assets 43.5 46.6 46.6 

Equity accounted investments 2.2 2.4 2.3 

Other non-current assets 3.2 3.6 3.6 

Deferred tax assets 48.3 59.6 51.8 

Total non-current assets  738.8 760.6 758.2 

      

Current assets       

Inventory 156.0 171.4 155.4 

Accounts receivable  115.9 122.3 111.1 

Other current assets 30.4 29.8 38.3 

Current tax assets 1.2 4.6 5.3 

Cash and cash equivalents  116.2 47.8 105.1 

Total current assets 419.7 375.9 415.2 

TOTAL ASSETS 1,158.5 1,136.5 1,173.4 

      

EQUITY AND LIABILITIES       

Equity 424.9 387.7 401.3 

      

Non-current liabilities       

Non-current borrowings 293.6 254.2 313.5 

Other non-current liabilities 3.1 1.3 1.7 

Pension obligations  51.7 51.5 52.4 

Deferred tax liabilities  74.4 76.5 74.1 

Provisions 17.7 23.9 23.9 

Total non-current liabilities  440.5 407.4 465.6 

      

Current liabilities       

Current borrowings  22.4 60.8 22.5 

Accounts payable  141.2 153.8 165.9 

Liabilities to equity accounted investments 5.9 8.0 8.0 

Accrued expenses and deferred income 103.6 96.2 94.5 

Current tax liabilities 8.0 8.8 2.7 

Other current liabilities and provisions  12.0 13.8 12.9 

Total current liabilities  293.1 341.4 306.5 

Total liabilities 733.6 748.8 772.1 

TOTAL EQUITY AND LIABILITIES 1,158.5 1,136.5 1,173.4 

 
   

   

 

  

 

 

  



CONDENSED STATEMENT OF CHANGES IN EQUITY 

MEUR 
Share 
capital 

Reserve for 
invested 

unrestricted 
equity 

Other 
reserves 

Treasury 
shares 

Cumulative 
translation 
adjustment 

Retained 
earnings 

Total 
Non-

controlling 
interests 

Total  
equity 

    
 

     

Balance at 1 Jan 2015 15.0 282.0 385.1 0.0 1.4 -273.9 409.6 4.0 413.6 

          

Result for the period      15.4 15.4 0.2 15.6 

Other comprehensive income     1.6   -27.2   -25.6   -25.6 

Total comprehensive income 0.0 0.0 1.6 0.0 -27.2 15.4 -10.2 0.2 -10.0 

          

Purchase of Munksjö Oyj shares    -3.1   -3.1  -3.1 

Return of capital and dividends  -12.7     -12.7 -0.3 -13.0 

Employee share incentive plan           0.2 0.2   0.2 

          

Balance at 30 Sep 2015 15.0 269.3 386.7 -3.1 -25.8 -258.3 383.8 3.9 387.7 

          

Result for the period      7.0 7.0 0.2 7.2 

Other comprehensive income     0.8   4.9 0.6 6.3   6.3 

Total comprehensive income 0.0 0.0 0.8 0.0 4.9 7.6 13.3 0.2 13.5 

          

Purchase of Munksjö Oyj shares       0.0  0.0 

Return of capital and dividends       0.0  0.0 

Employee share incentive plan           0.1 0.1   0.1 

          
Balance at 31 Dec 2015 15.0 269.3 387.5 -3.1 -20.9 -250.6 397.2 4.1 401.3 

          
Result for the period      31.3 31.3 0.2 31.5 

Other comprehensive income     -1.5   8.9   7.4   7.4 

Total comprehensive income 0.0 0.0 -1.5 0.0 8.9 31.3 38.7 0.2 38.9 

          

Return of capital and dividends  -15.2     -15.2 -0.3 -15.5 

Employee share incentive plan           0.2 0.2   0.2 

          
Balance at 30 Sep 2016 15.0 254.1 386.0 -3.1 -12.0 -219.1 420.9 4.0 424.9 

 

  



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS                

 Jul-Sep Jan-Sep Jan-Dec 

MEUR  2016 2015 2016 2015 2015 

      

Operating profit 15.5 1.9 58.5 24.2 32.7 

Depreciation 14.0 13.2 42.1 40.0 53.6 

Income taxes paid and received -1.4 -2.0 -1.2 -11.7 -13.4 

Interest paid and received -2.9 -2.9 -8.8 -8.7 -11.6 

Cash flow from operating activities before change in working capital  25.2 10.2 90.6 43.8 61.3 

Change in inventories 0.8 2.2 -0.7 -19.2 -3.2 

Change in operating liabilities -10.3 -21.0 -20.2 -8.4 0.1 

Change in operating receivables 16.9 18.4 3.3 -5.2 -2.7 

Cash generated from operating activities 32.6 9.8 73.0 11.0 55.5 

Purchase of intangible assets 0.0 -0.1 0.0 -0.3 -0.5 

Purchase of tangible assets -10.6 -10.8 -28.5 -30.6 -39.3 

Cash flow used in investing activities  -10.6 -10.9 -28.5 -30.9 -39.8 

Dividends  0.0 0.0 -15.5 -13.0 -13.0 

Purchase of treasury shares 0.0 0.0 0.0 -3.1 -3.1 

Proceeds from borrowings, net of costs 0.0 10.0 0.0 20.0 61.1 

Repayment of borrowings -8.4 -9.3 -17.6 -18.2 -39.0 

Cash flow from financing activities -8.4 0.7 -33.1 -14.3 6.0 

            

CASH FLOW FOR THE PERIOD 13.6 -0.4 11.4 -34.2 21.7 

Cash and cash equivalents at the beginning of the period  103.4 50.2 105.1 84.1 84.1 

Currency effects on cash and cash equivalents  -0.8 -2.0 -0.3 -2.1 -0.7 

Cash and cash equivalents at the end of the period   116.2 47.8 116.2 47.8 105.1 

 
  



 

 

 

SEGMENT INFORMATION 2015 

Jan-Sep 2015 

Decor 
Release 
Liners 

Industrial 
Applications 

Graphics 
and 

Packaging 

Others 
and 

eliminations Total MEUR  

       

Net sales, external 271.5 319.9 123.3 130.8 -4.8 840.7 

Net sales, internal 2.9 7.8 1.1 1.6 -13.4 0.0 

Net sales 274.4 327.7 124.4 132.4 -18.2 840.7 

              

Operating result 25.6 5.1 15.5 -7.2 -14.8 24.2 

Operating margin, % 9.3% 1.6% 12.5% -5.4%   2.9% 

              

Net financial items           -2.1 

Taxes           -6.5 

Net result           15.6 

              

Other information             

Capital expenditure 7.7 12.1 7.1 1.8 2.2 30.9 

Return on operating capital, % (adj.*) 15.5% 4.9% 24.6% -8.8%   6.7% 

Depreciation 5.8 21.2 5.9 6.1 1.0 40.0 

Employees, FTE 859 863 574 428 58 2,782 

       

* Adjusted for items affecting comparability (IAC)        

 
  

SEGMENT INFORMATION 2016 

Jan-Sep 2016 

Decor 
Release 
Liners 

Industrial 
Applications 

Graphics 
and 

Packaging 

Others 
 and 

eliminations Total MEUR 

       

Net sales, external 273.1 331.1 123.7 132.9 -0.3 860.5 

Net sales, internal 2.8 6.3 1.7 1.4 -12.2 0.0 

Net sales 275.9 337.4 125.4 134.3 -12.5 860.5 

 
            

Operating result 36.7 20.2 15.5 -2.2 -11.7 58.5 

Operating margin, % 13.3% 6.0% 12.4% -1.6%   6.8% 

 
            

Net financial items           -14.2 

Taxes           -12.8 

Net result           31.5 

 
            

Other information             

Capital expenditure 5.3 7.3 5.3 6.7 3.9 28.5 

Return on operating capital, % (adj.*)  21.1% 8.1% 22.4% -10.1%   10.1% 

Depreciation 5.6 21.2 6.1 7.8 1.4 42.1 

Employees, FTE 845 848 587 416 60 2,756 

       

* Adjusted for items affecting comparability (IAC)       



SEGMENT FINANCIAL INFORMATION PER QUARTER 

  Jul-Sep Apr-Jun Jan-Mar Oct-Dec Jul-Sep Apr-Jun Jan-Mar Oct-Dec Jul-Sep Apr-Jun 

  2016 2016 2016 2015 2015 2015 2015 2014 2014 2014 

Net sales, MEUR           

Decor 84.9 97.8 93.2 98.2 85.5 93.4 95.5 91.4 89.4 96.4 

Release Liners 110.7 115.1 111.6 109.9 108.3 112.6 106.8 112.9 114.7 111.5 

Industrial Applications 37.8 46.7 40.9 42.2 38.8 44.0 41.6 40.9 33.0 43.7 

Graphics and Packaging 40.0 47.4 46.9 43.3 41.7 47.2 43.5 40.7 41.8 45.7 

Other and eliminations -3.8 -4.1 -4.6 -3.6 -5.0 -6.0 -7.2 -4.9 -3.0 -4.8 

Group 269.6 302.9 288.0 290.0 269.3 291.2 280.2 281.0 275.9 292.5 

                        

EBITDA (adj.*), MEUR                     

Decor 11.0 17.6 13.7 11.2 8.0 11.6 11.8 11.3 10.3 11.0 

Release Liners 16.5 14.0 10.9 9.8 11.5 8.5 9.7 13.4 13.0 8.9 

Industrial Applications 5.1 9.1 7.4 6.1 4.7 7.9 8.8 7.1 3.8 6.9 

Graphics and Packaging 0.3 3.3 2.0 -1.5 -0.9 1.1 1.6 1.2 -0.1 2.1 

Other and eliminations -3.4 -3.9 -3.0 -3.5 -3.3 -4.1 -5.4 -4.6 -3.8 -2.9 

Group 29.5 40.1 31.0 22.1 20.0 25.0 26.5 28.4 23.2 26.0 

                

EBITDA, MEUR                    

Decor 11.0 17.6 13.7 11.2 8.0 11.6 11.8 10.0 10.3 11.0 

Release Liners 16.5 14.0 10.9 9.8 8.1 8.5 9.7 12.6 13.0 8.9 

Industrial Applications 5.1 9.1 7.4 6.1 4.7 7.9 8.8 6.7 3.8 6.9 

Graphics and Packaging 0.3 3.3 2.0 -1.5 -1.4 1.1 1.6 1.2 -0.1 2.1 

Other and eliminations -3.4 -3.9 -3.0 -3.5 -4.3 -6.5 -5.4 -5.8 -4.1 -3.5 

Group 29.5 40.1 31.0 22.1 15.1 22.6 26.5 24.7 22.9 25.4 

              

Operating result (adj.*), MEUR 

Decor 9.0 16.0 11.7 9.0 6.0 9.7 9.9 9.0 8.1 9.2 

Release Liners 9.3 7.0 3.9 2.9 4.7 1.3 2.5 6.7 5.8 1.8 

Industrial Applications 3.2 7.0 5.3 4.1 2.7 5.9 6.9 5.3 1.8 5.1 

Graphics and Packaging -2.1 0.8 -0.9 -3.6 -3.0 -1.0 -0.3 -0.5 -1.7 0.4 

Other and eliminations -3.9 -4.1 -3.7 -3.9 -3.6 -4.4 -5.8 -6.1 -4.5 -3.1 

Group 15.5 26.7 16.3 8.5 6.8 11.5 13.2 14.4 9.5 13.4 

   
            

Operating result, MEUR 

Decor 9.0 16.0 11.7 9.0 6.0 9.7 9.9 7.7 8.1 9.2 

Release Liners 9.3 7.0 3.9 2.9 1.3 1.3 2.5 5.9 5.8 1.8 

Industrial Applications 3.2 7.0 5.3 4.1 2.7 5.9 6.9 4.9 1.8 5.1 

Graphics and Packaging -2.1 0.8 -0.9 -3.6 -3.5 -1.0 -0.3 -0.5 -1.7 0.4 

Other and eliminations -3.9 -4.1 -3.7 -3.9 -4.6 -6.8 -5.8 -7.3 -4.8 -3.7 

Group 15.5 26.7 16.3 8.5 1.9 9.1 13.2 10.7 9.2 12.8 

    
             

Delivered volumes, metric tonnes 

Decor 43,100 49,000 46,000 48,300 42,100 46,200 46,800 44,300 43,300 46,100 

Release Liners 126,400 133,300 131,300 127,100 125,900 127,500 118,200 128,700 131,500 127,500 

Industrial Applications 19,300 24,100 21,200 21,700 19,500 22,700 21,200 20,700 18,900 21,600 

Graphics and Packaging 29,700 34,800 34,700 31,500 30,300 34,000 31,400 31,200 32,600 36,600 

Other and eliminations -2,800 -3,800 -3,700 -2,900 -3,300 -3,900 -4,600 -3,300 -2,500 -3,400 

Group 215,700 237,400 229,500 225,700 214,500 226,500 213,000 221,600 223,800 228,400 

 

Production volumes, metric tonnes 

Decor 43,400 50,400 48,200 44,500 42,400 48,100 46,700 42,300 42,900 47,500 

Release Liners 121,000 125,400 123,000 120,600 121,600 115,700 118,000 122,000 122,800 118,700 

Industrial Applications 19,100 23,500 22,800 20,300 18,500 23,200 22,900 20,200 17,400 23,300 

Graphics and Packaging 28,100 36,500 35,200 27,000 31,300 34,900 35,300 33,300 27,900 39,600 

Other and eliminations -3,100 -4,500 -2,800 -2,500 -2,900 -3,200 -4,100 -3,800 -4,200 -4,400 

Group 208,500 231,300 226,400 209,900 210,900 218,700 218,800 214,000 206,800 224,700 
            

* Adjusted for items affecting comparability 
         



 

RECONCILIATION OF ADJUSTED EBITDA AND EBIT Jul-Sep Jan-Sep Jan-Dec 

MEUR  2016 2015 2016 2015 2015 

      

EBITDA (adj.*)  29.5 20.0 100.6 71.5 93.6 

Depreciation and impairment excl. items affecting comparability in EBIT -14.0 -13.2 -42.1 -40.0 -53.6 

EBIT (adj.*) 15.5 6.8 58.5 31.5 40.0 

Items affecting comparability in EBIT 0.0 -4.9 0.0 -7.3 -7.3 

Operating profit (IFRS) 15.5 1.9 58.5 24.2 32.7 

      

* Adjusted for items affecting comparability      

 

 

CONSOLIDATED KEY RATIOS  

 Jul-Sep Jan-Sep Jan-Dec 

  2016 2015 2016 2015 2015 

      

Margins (adj.*)      

EBITDA margin, % 10.9% 7.4% 11.7% 8.5% 8.3% 

Operating margin, %  5.7% 2.5% 6.8% 3.7% 3.5% 

Return (12 months continuous) 

Return on operating capital, % (adj.*) 10.1% 6.7% 10.1% 6.7% 5.9% 

Return on shareholders’ equity, %  9.4% 4.5% 9.4% 4.5% 5.7% 

Capital structure at period’s end   

Operating capital, MEUR 657.6 674.6 657.6 674.6 651.9 

Shareholders’ equity, MEUR  424.9 387.7 424.9 387.7 401.3 

Interest-bearing net debt, MEUR  199.8 264.1 199.8 264.1 227.4 

Debt/equity ratio, % 47.0% 68.1% 47.0% 68.1% 56.7% 

Equity/assets ratio, %  36.7% 34.1% 36.7% 34.1% 34.2% 

Per share (before and after dilution)   

Earnings per share, EUR  0.16 0.07 0.62 0.30 0.44 

Shareholders’ equity per share, EUR 8.3 7.6 8.3 7.6 7.9 

Average number of shares  50,761,581 50,761,581 50,761,581 50,837,153 50,818,260 

          

Capital expenditure, MEUR   10.6 10.9 28.5 30.9 39.8 

Employees, FTE 2,784 2,808 2,756 2,782 2,774 

      

* Adjusted for items affecting comparability (IAC)      

 

 

CURRENCY RATES Closing rate Average rate 

 30 Sep 30 Sep 31 Dec Jan-Sep Jan-Sep Jan-Dec 

 2016 2015 2015 2016 2015 2015 

       

SEK 9.62 9.41 9.19 9.37 9.37 9.35 

USD 1.12 1.12 1.09 1.12 1.11 1.11 

BRL 3.62 4.58 4.31 3.96 3.52 3.69 
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