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FORWARD-LOOKING AND  
CAUTIONARY STATEMENTS 

This Presentation on behalf of KP Tissue Inc. (the ά/ƻǊǇƻǊŀǘƛƻƴέ or άYt¢έύ does not constitute or form part of any offer for sale or solicitation of any offer to buy or 
subscribe for any securities nor shall it  or any part of it  form the basis of or be relied on in connection with, or act as any inducement to enter into, any contract or 
commitment whatsoever.  

The information contained in this Presentation does not purport to be all-inclusive.  This Presentation is being supplied to you solely for your information and may not be 
reproduced, further distributed or published in whole or in part by any other person. Neither this Presentation nor any copy of it may be taken or transmitted into or 
distributed any other jurisdiction which prohibits the same except in compliance with applicable securities laws. Any failure to comply with this restriction may constitute a 
violation of securities law. 

No representation or warranty, express or implied, is made or given by or on behalf of the Company or any of the directors, officers or employees of any such entities as to 
the accuracy, completeness or fairness of the information or opinions contained in this Presentation and no responsibility or liability is accepted by any person for such 
information or opinions.  In furnishing this Presentation, the Company does not undertake or agree to any obligation to provide the attendees with access to any additional 
information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation that may become apparent.  The information and opinions 
contained in this Presentation are provided as at the date of this Presentation.  The contents of this Presentation are not to be construed as legal, financial or tax advice. 
Each person receiving this Presentation should contact his, her or its own legal adviser, independent financial adviser or tax adviser for legal, financial or tax advice. 

Certain statements in this presentation about the Corporation and Kruger Products L.P. όάYt[tέύ as it relates to their current and future plans, expectations and intentions, 
results, levels of activity, performance, goals or achievements or any other future events or developments constitute forward-looking statements. The words άƳŀȅέΣ άǿƛƭƭέΣ 
άǿƻǳƭŘέΣ άǎƘƻǳƭŘέΣ άŎƻǳƭŘέΣ άŜȄǇŜŎǘǎέΣ άǇƭŀƴǎέΣ άƛƴǘŜƴŘǎέΣ άǘǊŜƴŘǎέΣ άƛƴŘƛŎŀǘƛƻƴǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άōŜƭƛŜǾŜǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άǇǊŜŘƛŎǘǎέΣ άƭƛƪŜƭȅέ or άǇƻǘŜƴǘƛŀƭέ or the negative or 
other variations of these words or other comparable words or phrases, are intended to identify forward-looking statements. The forward-looking information is based on 
certain key expectations and assumptions made by the Corporation or KPLP, including the completion of the TAD Project on time and within budget, continued growth of the 
U.S. private label market and demand for TAD products in the U.S., orders for the TAD ƳŀŎƘƛƴŜΩǎ products, the amount and timing of distributions made by KPLP, and Kruger 
Inc.Ωǎ όάYǊǳƎŜǊέύ cash requirements. The financial outlook that KPLP Management provides concerning the potential incremental EBITDA generated by the TAD Project may 
be considered forward-looking information and is based on additional key expectations and assumptions, including but not limited to (i) limited incremental overhead 
relating to the operation of the TAD machine and distribution and sale of products, (ii) the TAD machine operating at near full capacity and products being sold at prices 
consistent with current market prices, adjusted for inflation, (iii) a cost of pulp and energy and a selling price of finished products based on recent prices, adjusted for 
inflation and (iv) a foreign exchange rate between the Canadian and U.S. dollars approximating current levels. Although the Corporation and KPLP believe that the 
expectations and assumptions on which such forward-looking information is based are reasonable, undue reliance should not be placed on the forward-looking information 
since no assurance can be given that such expectations and assumptions will prove to be correct.  

Unless otherwise stated, references in this presentation to market shares or Yt¢Ωǎ market leadership are based on Nielsen dollar market share data and management 
estimates.  
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CORPORATE STRUCTURE 
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KRUGER INC. 

K.T.G. (USA) INC. 

Existing Memphis Operations 
TAD Project 

100% 

16.5%*  

Kruger Products L.P. is the operating company  
KP Tissue Inc. is the publicly traded entity 

KRUGER PRODUCTS L.P. 

KP TISSUE INC. 

PUBLIC INVESTORS 

* As of December 31, 2014 and March 12, 2015. 

83.5% 

KRUGER PRODUCTS AFH L.P. 

Metro Paper Acquisition 



KRUGER PRODUCTS L.P. 
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The following presentation is to review Kruger Products L.P.  

of Fiscal 2014 and Q4 2014 financial results 

 



Chief Executive Officer 
KP Tissue Inc. & Kruger 

Products L.P. 

Chief Financial Officer 
KP Tissue Inc. & Kruger 

Products L.P. 

P R E S E N T E R S 
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MARIO GOSSELIN MARK HOLBROOK 



2014 HIGHLIGHTS 

ÅRevenue of $1,046.2 million, up 9.5% over 2013 

ÅEBITDA increased 4.6% to $121.6 million primarily due to 
higher TAD product sales in the U.S 

ÅTAD Product EBITDA contribution of $26.9 million 

ÅDespite lower AFH EBITDA, Metro Paper Acquisition 
contributed positively 

Å Implemented two cost reduction initiatives totalling $4.0 
million annualized savings, in addition to regular continuous 
improvement program  
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2014 HIGHLIGHTS 

ÅCAPEX Program of $42.3 million - $7.7 million to complete 
the TAD Project and $7 million directed at new high 
return/growth CAPEX projects  

ÅLaunched two new TAD branded products in Canada: 
Cashmere UltraLuxe Bathroom Tissue and SpongeTowels 
UltraStrong 

ÅAt year-end, cash and cash equivalents stood at $51.8 million 

ÅNamed the #1 CPG company by a major industry survey of 
retailers in Canada, for the second year in a row. 
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Q4 2014 HIGHLIGHTS 

ÅRevenue of $278.6 million, up 14.7% over 2013 

ÅEBITDA increased 7.4% to $30.4 million primarily due to 
higher TAD product sales in the U.S.  

ÅTAD Product EBITDA contribution of $9.1 million, up from 
$4.1 million in Q4 2013 

ÅWeakening Canadian dollar resulted in $1.1 million negative 
impact on EBITDA compared to Q4 2013 
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Source: Nielsen; dollar market share for the 52-week period ended January 10, 2015. 
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BRAND LEADERSHIP POSITION 
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Source: ACNielsen dollar market share data. 
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COMMODITY PRICES - PULP 
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Å NBSK USD market price remained at high level of US$1,025/metric tonne in Q4, 
plus the negative impact of a weaker CAD. 

Å Industry/Mgmt. combined forecast for 2015 remains high but is trending down 
slightly in USD over the next few quarters. 
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 Source: Management estimate using 3 industry sources, CAD at $1.25  per USD 

US $1,030 


