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Very strong start with 
profitable, volume-driven 
growth
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Northern Europe’s leading confectionery company 
creating joy through iconic brands for over 160 years 
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Our people 

2,800
(Headcount)

Profitability*

12,1 %
*Operating profit 

margin, adj.

Our 10 Superbrands 
of net sales 

>50 %

Joined the

Science 
Based 

Targets 
initiative 

(SBTi)
in 2020

Net sales

8,5
SEKbn

Pastilles & GumCandy & Chocolate Pick & Mix

Powered 
by Joy®

All numbers are FY2025



Investment case 
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Northern Europe’s leading confectionery company, creating joy through iconic brands for over 160 years 

A non-cyclical market with 
stable consumer demand 

outgrowing FMCG Food

Broad confectionery portfolio 
favoured by evolving consumer 

preferences

Iconic brand portfolio of 
international Superbrands and 
strong local hero brands with 

high consumer loyalty

Attractive growth opportunities in                                                     
scaling of Superbrands,                                                                  

focused expansion beyond core markets, 
and excelling in marketing and innovation

Attractive cash flow generation with clear upside on margin and shareholder value

2 3 4
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Selective M&A                         
to accelerate strategy 

of geographic presence 
and category expansion

6 7
Committed to 

sustainability and 
responsible sourcing 

across the value chain

1
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To be the winning 
confectionery 
company, inspiring 
a more joyful world 

Our vision
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Strategic framework to drive profitable growth

Win 
with our 

Superbrands

Grow
beyond core 

markets

Excel
in marketing and 

innovation

Enhancing the operating model

1 2 3

Vision 

Strategic 
priorities

Further leverage people & culture

Accelerator

To be the winning confectionery company, inspiring a more joyful world 

Selective M&A

Enablers
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Strong start for the multi-market launch of both flavours of the new Läkerol MORE
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Next step within the permissible sugar-free range

Win with our Superbrands1

• Extension of a Superbrand through
new texture and flavours

• Meets consumers’ continued demand 
for flavourful, permissible 
alternatives that add an enjoyment to 
everyday moments

• An intense taste experience using 
natural flavours, combined with a 
richer consistency and a chew friendly 
and soft texture

• In a convenient packaging, supporting 
the on-the-go consumption across 
multiple occasions

A permissible treat when
cravings strikeTarget to recruit

younger shoppers to 
the Superbrand

Results: 

1. Increased  market 
share in the 
Pastilles category

2. Repeat purchase 
rate above Pastilles 
category average



Zoo Foamy Monkey now also launched within Packaged branded products
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Leveraging P&M success to drive branded growth

• Foamy Monkey moves from Pick & mix into 
Malaco’s packaged candy portfolio

• Launch of packaged format driven by 
strong, sustained consumer demand

• Initially launched in late 2025 as part of 
CandyKing’s offering, positioned as a vegan 
foam candy

• The well-known Swedish Zoo monkey shape 
and flavour, now in a soft, foamy texture

• Rolled out under the Malaco brand across 
major Swedish retailers

• Available in two joyful flavour variants: 
sweet and sour

Win with our Superbrands1



14%

Our long-term financial targets

>50%<1.5x3-4%

Organic sales growth Dividend policyNet debt /EBITDA¹Adjusted EBIT margin

Pr
ev

io
us

 
ta

rg
et 1-2% 14% long-term Around 2.5x 40-60%

long-term

≥12% 
by 2027

10¹ Net debt / EBITDA target may be temporarily exceeded in the event of acquisitions, provided there is a clear path to de-leveraging

of profit 
after tax 
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Very strong start with profitable, volume-driven growth
Q1/2026 

• Reached long-term organic growth target of 3-4 per cent with Easter effect on top 

• Nordics and North America showed strong performance; rest of Europe stabilised 
towards the end of the quarter

• Reported inflation continued to slow down - global inflation concerns due to 
geopolitical uncertainty - expect food pricing pressure to continue

• Strong focus on delivering profitable growth  - continued significant adjusted EBIT 
margin step-up

• Operating profit adjusted exceeded profitability target of 12 per cent by 2027 

• Fully executing on strategy after a transformational last year
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SEK bn

Q1 Net sales
+6.9%

Q1 Organic sales growth

Branded Pick & mix

+3.6% +14.9%

2.1
Organic 
growth
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First quarter organic sales +6.9%
Net sales 

Q1/25

+6.9%

Organic growth

-3.3%

FX Q1/26

2 039
2 112

+3.6%

Branded packaged:   +3.6%
Pick & mix:               +14.9%

Q1/2026



Volume growth in both segments; Easter boosting P&M
Q1 share of net sales and organic sales growth by quarter 
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68%

32%

Branded packaged products

Pick & mix
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

20.5%
14.8%

10.9% 11.1%

3.6% 1.2% 1.4% 1.6%

-3.4%

1.0%

-1.8%

0.8%
3.6%

32.7%

22.4%
16.4%

13.6% 11.7%

3.4%

18.6% 17.3%

4.6%

21.3%

9.4%
2.7%

14.9%
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Continued significant EBIT-margin step-up
Operating profit, adjusted 

• Margin improvement driven by strong 
volume uplift in both segments with Pick 
& mix partly related to Easter phasing.

• Uplift achieved with continued long-
term investments in Superbrands.

• Final compensation for 2024 supplier 
quality incident of SEK 12m aids margin 
uplift. Total compensation received 
SEK 44m. Margin above 12% also when 
excluding compensation for quality 
incident. 

• 12% target by 2027 remains in sight for 
full year 2026.

225
27345 8

Q1/25 Vol./Mix Price/
Cost

-5

FX Q1/26

11.0%
12.9%

Q1/2026



Branded profitability recovery continued in the quarter
Operating profit, adjusted, by segment  
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Branded packaged

Pick & mix

167
19225

Q1/25 var. Q1/26

58
8123

Q1/25 var. Q1/26

11.7%
13.4%

9.6%
12.0%

Q1/2026
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SG&A

8

Q1/25

-5

Items 
affecting 

comparability

-19

FX Net SG&A Q1/26

484
468

-16
22.2%23.7%

Q1/2026

Savings on operating structure offset investments
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Strong Free cash flow despite effect of earlier Easter
Cash flow

Q1/2026

209

144
127

Cash flow 
before 

changes 
in working 

capital

-27

Changes 
in working 

capital

-38

Investments 
in PP&E and 
intangible 

assets

Free cash 
flow

0

Other 
investing 
activities

-17

Cash 
flow from 
financing 
activities

Cash flow 
for the 
period

204 199
183

27 -32
0 -16

Q1/2025

• Strong Free cash flow
despite effect of increased 
working capital on account 
of Easter phasing.



Lowest-ever Net debt/EBITDA 

• Net debt/EBITDA of 0.6x remains well below long-term target of 1.5x.
• Net debt at all-time low level of SEK 820m driven by the positive cash flow.
• Unutilised financing and access to cash of SEK 3.0bn.
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Financial position

0

500

1,000

1,500

2,000

2,500

0.0

0.5

1.0

1.5

2.0

2.5

3.0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

1.5

Q1

0.1

1.4

Utilised

0.9

1.2

0.9

Unutilised

1.5

3.0
Access to cash

2023  

Net debt/EBITDA

Net debt

2024  2025  2026  

Commercial Papers
Credit Facilities
Cash



Q&A



Thank you.
We hope the rest of your day is filled with 
many moments of joy! 

Upcoming IR events 2026

May 19-21 Berenberg European Conference 2026 (New York City)
May 26 Road show in Stockholm (hosted by Pareto Securities) 
May 27 Plant visit to Ljungsbro in Sweden (hosted by Handelsbanken)
May 28 Plant visit to Dublin in Ireland (hosted by Nordea)
Jun 3-4 Handelsbanken Nordic Small & Mid Cap Seminar (Stockholm)

July 15 Interim report Q2

Aug 19 Nordea Equities’ Small & Mid Cap Days 2026 (Stockholm)
Sep 22 Road show in New York City (arranged by Handelsbanken)



Important information 

• This presentation has been prepared by Cloetta AB (publ) (the “Company”) solely for use at this 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. The presentation does not constitute an invitation 
or offer to acquire, purchase or subscribe for securities. 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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