
DS Smith is an international packaging supplier
and office products wholesaler. It has revenue of
£2.1 billion and employs over 11,000 people in
18 countries.

The Group’s strong market positions combined
with our focus on cost competitiveness and cash
generation provide a robust base from which to
confront today’s challenging business environment
and benefit from future economic recovery.

Front cover photographs, clockwise from top left:
• Retail-ready packaging: DS Smith is a leader in this growth sector of the market.

• High-quality printing: the Group has a strong capability to supply packaging
with high visual impact.

• Continental European growth: the strong service proposition of Spicers Germany is
assisting our continued development.

• Innovative market development: our bag-in-box packaging is being used by fast-food
outlets to sell multiple servings of coffee.
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The DS Smith Plc website provides news and details of
the Group’s activities, plus links to our business sites and
up-to-date information including:

• results announcements and other press releases

• presentations

• share price data

• analysts’ coverage and forecasts

• e-mail alert service

• this and historical Annual Reports in PDF format

PRINCIPAL OFFICES VISIT US AT: www.dssmith.uk.com
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DS SMITH PACKAGING
Beech House
Whitebrook Park
68 Lower Cookham Road
Maidenhead
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Telephone +44 (0) 1753 754 380
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DS SMITH PLASTICS
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Clifton Road
Rugby
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Telephone +44 (0) 1788 532 861

SPICERS
Sawston
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Telephone +44 (0) 1223 822 000
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DS SMITH PLC
4–16 Artillery Row
London SW1P 1RZ
Telephone +44 (0) 20 7932 5000
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HIGHLIGHTS

• Adjusted profits down: a robust performance given the economic conditions
• Strong cash generation
• Packaging: good results in Corrugated Packaging; profits in Paper well down
• Office Products Wholesaling: continental European profit advance offset by

lower results in the UK
• Action programme implemented to secure future results
• Full-year dividend reduced: one of a range of measures to underpin

financial strength

FINANCIAL SUMMARY
2008/09 2007/08

Revenue – £m 2,106.6 1,967.5
Adjusted profit before tax1 – £m 72.5 111.0
Profit before tax – £m 16.8 109.1
Adjusted earnings per share1 – pence 12.6 19.9
(Loss)/earnings per share – pence (3.0) 19.6
Adjusted return on average capital employed1 – % 9.3% 12.9%
Free cash inflow2 – £m 59.9 84.8
Net debt/adjusted EBITDA3 – times 1.8x 1.4x
Total dividend per share – pence 4.4 8.8

1 before exceptional charge of £55.7m (2007/08: net exceptional charge of £1.9m)
2 before exceptional cash costs, dividends and net acquisitions
3 adjusted for exceptional charge of £50.6m (2007/08: £1.9m)
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2008/09 REVENUE
£million

Packaging
£1,386.1m

Office Products
Wholesaling
£720.5mUK Paper and

Corrugated Packaging
Continental European
Corrugated Packaging
Plastic Packaging

237

786721

363

2008/09 ADJUSTED OPERATING PROFIT
£million

Packaging
£73.9m

Office Products
Wholesaling
£20.1mUK Paper and

Corrugated Packaging
Continental European
Corrugated Packaging
Plastic Packaging

20.1 36.5
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