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QUARTERLY REPORT JANUARY – MARCH 2015 
 

 

EXCELLENT PERFORMANCE IN THE FIRST QUARTER OF 2015 
 

 

Quarter 1 

 

 Net sales amounted to 99.4 MEUR (101.3). 

 Operating profit excluding non-recurring items was 7.4 MEUR (5.7) with an operating               

margin of 7.5 % (5.6). 

 Operating profit was 7.0 MEUR (5.0) and the operating margin was 7.0 % (4.9). 

 Net profit was 5.2 MEUR (1.9). 

 Earnings per share were 0.56 (0.19). 

 Cash flow from operations was 8.0 MEUR (3.2). 

 

 

 

CEO comments 

 

AR Packaging continues to deliver improved result after a strong financial performance in 2014. The 

EBITDA margin for the first quarter increased to 11.3 % compared to 9.5 % in the same quarter of 2014. 

Overall we see an excellent financial performance for the first quarter of 2015. 

 

Total net sales for the Group decreased by approximately 2 % to 99.4 MEUR (101.3). The lower 

revenues were mainly related to currency exchange influences and excluding this impact the sales 

development was flat compared to the same quarter previous year.  

 

The result for this quarter was achieved despite of a challenging market environment. The Russian 

market is currently more stable than the past 6 months. We have also gained some new projects for our 

machinery business within Performance Packaging, which are expected to contribute positively both 

volume and profit wise for the coming years. 

 

The acquisition from MeadWestvaco Corporation (MWV), which is expected to be completed during the 

second quarter 2015, will strengthen our company and market presence for the benefit of our customers. 

We will have a very high focus to integrate the acquired business as fast and smoothly as possible for 

the stakeholders involved, and see this as a necessity for the continuous success of AR Packaging. 

 

Harald Schulz, CEO 
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Key figures, Group 

 

 
 
For financial definitions see page 10. 

 

 

 

Sales 

Net sales amounted to 99.4 MEUR (101.3) for the first quarter of 2015, which is a decline of 1.9 % 

compared to the same period previous year. BA Sweden shows a good development with an increased 

sales of 5.8 % compared to the same period previous year. In Russia we had a decline of around 10% 

against last year for the same period mainly related to weaker demand and currency effects. For BA 

France we are suffering from some lost business during 2014. 

 

Operating profit 

The operating profit for the period January-March was 7.0 MEUR (5.0). Adjusted for non-recurring items  

the operating profit was 7.4 MEUR (5.7) with an operating margin of 7.5 % (5.6). EBITDA YTD March 

was 11.3 MEUR (9.5) and the EBITDA margin was 11.3 % (9.5). 

 

Cash flow  

The Group’s operating cash flow for the first quarter 2015 was positive with 8.0 MEUR (3.2). Cash used 

for capital expenditures for the period was net 2.2 MEUR (1.8). 

 

Financial net 

The financial net for the period January-March was -1.3 MEUR (-2.1). Translation effects have been 

positive in the period with 0.4 MEUR compared to - 0.1 MEUR for the same period last year. 

 

Taxes 

The total reported tax expense for the period January-March was 0.5 MEUR (1.0). The impact from 

changes in deferred taxes in the period is minor. 
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Earnings per share 

Earnings per share for the first quarter increased to 0.52 EUR from 0.19 EUR for the same period last 

year. 

 

Shareholders 

As per March 31, 2015 the shareholding in ÅR Packaging Group AB is divided as follows; 

Ahlström Capital 64 % 

Accent Equity   34 % 

Management    2 % 

 

The total number of issued shares is 10 000 100 and the quota value is 0.50 EUR per share. 

 

Personnel 

The total number of employees within AR Packaging was 1 586 as per March 31, 2015  

(1 594 as per December 31, 2014). 

 

Financial risk management 

The management of financial risks is in all essential aspects the same as 2014 and which are described 

in the consolidated financial statements for 2014.  

 

Transactions with related parties 

No transactions with related parties have taken place during the first quarter of 2015. 

 

Major events during the quarter  

AR Packaging has in January 2015 announced the acquisition of the European tobacco and general 

packaging operations of MeadWestvaco Corporation. The operations included in the agreement are 

three plants in Graz, Austria; Krakow, Poland; and Moscow, Russia and some additional carton business 

and related machinery in Svitavy, Czech Republic. Total turnover of the acquired operations is 146 

MEUR and number of employees is around 700. AR Packaging estimates that the acquired business 

generated approximately 18 MEUR in EBITDA for the whole year 2014 (including contribution margin 

from the additional business). More than 10 MEUR of restructuring costs is expected over the next two 

years, potentially resulting in annualized synergy effects of up to 4 MEUR. The acquired business sales 

and EBITDA have been decreasing over the past few years but is expected to stabilize and increase. 

The value of the transaction is approximately 70 MEUR. The acquisition is expected to be completed 

during the second quarter in 2015. 

 

Significant events after the reporting period 

No major events have occurred after the reporting period. 

 

Parent company 

The parent company, ÅR Packaging Group AB, is a holding company which provides some adminis-

trative services like general management and financing of the Group. The net result for the period 

January – March 2015 was -1.2 MEUR (- 0.8).  

 

Accounting principles 

The year-end report for the Group is prepared in accordance with IAS 34, Interim Financial Reporting 

and the Swedish Annual Accounts Act. The parent company’s reporting is prepared in accordance with    

RFR 2 Reporting for legal entities and the Swedish Annual Reports Act. The accounting principles have 

been applied in the same way as in the consolidated financial statements for 2014 in accordance with 

IFRS. New standards and interpretations effective from January 1st, 2014 have had no impact on the 

financial reporting.  
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Dates for publication of financial information 

Quarter 2, 2015 11 August 2015 (08.00) 

Quarter 3, 2015 23 October 2015 (08.00) 

Quarter 4, 2015 18 February 2016 (08.00) 

Annual report  April 2016 

 

Information in the report 

The information is such that ÅR Packaging Group AB is to publish in accordance with the Swedish 

Securities Market Act and or the Financial Instruments Trading Act. The information was submitted for 

publication on 29 April 2015 at 08.00 AM CET. 

This report has not been subject to review by the Company’s auditors. 

 

Report from the Board of directors and the CEO 

The Board of directors and the CEO certify that this interim report provides a true and fair view of the 

parent company and the Group’s financial position and results and describes the major risks and 

uncertainties facing the parent company and the Group. 

 

 

 

Lund, April 28 2015 

 

The Board of Directors of ÅR Packaging Group AB 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Additional information is provided by: 

 

Harald Schulz, President and CEO, +49 172 671 88 95 

Niclas Nyström, CFO, +46 701 44 56 64 

 

 

For further information, see our website: www.ar-packaging.com 

 

ÅR Packaging Group AB (publ) 

Box 177 

221 00 Lund, Sweden 

Telephone: +46 46 287 33 00 

Registration no: 556702-3006 

 

 

http://www.ar-packaging.com/
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NOTES  
 

Note 1 Operating segment reporting 

 

 
 

 

 

Note 2  Fair values of financial assets and liabilities 

In all material aspects fair value coincides with the carrying amount in the balance sheet for financial 

assets and liabilities except from the bond loan which has a carrying amount of 79.1 MEUR and a fair 

value of 79.9 MEUR. The assessment of the fair value of financial assets has been carried out in 

accordance with level 2, with exception of cash and equivalents, which are valued in accordance with 

level 1. For additional information, see Note 36 in the consolidated financial statements for 2014. No 

material changes have taken place in relation to the valuation as per December 31. 
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FINANCIAL DEFINITIONS 

 

Capital employed 

Total assets less non-interest bearing liabilities.  

 
Earnings per share 

Net earnings, excluding non-controlling interests, divided by 

average number of shares.  

 
EBITDA 

Operating profit excluding non-recurring items and amortisation 

and depreciation of fixed assets.  

 
Equity ratio 

Shareholders’ equity including non-controlling interests as a 

percentage of total assets.  

 
Gearing ratio 

Net debt as a percentage of total equity.  

 
Net debt 

Total interest bearing liabilities (including pension liability) less 

cash and cash equivalents.  

 
Operating profit (EBIT 1) 

Operating profit excluding non-recurring items.  

 
Operating margin 

Operating profit (EBIT 1) as a percentage of net sales for the year.  

 
Return on capital employed 

Twelve months to end of period profit after financial items, 

excluding non-recurring items, plus financial expenses as a 

percentage of twelve months to end of period average capital 

employed.  

 
Return on equity 

Twelve months to end of period net profit excluding non-controlling 

interests as a percentage of twelve months to end of period 

average shareholders’ equity excluding non-controlling interests. 


