


Print IS a sustainable business

A Disruptive transportation businessberturning to print
A [FdzyOKAY3I Ay OFNIYFALTAYS «a

A Digital publisher Politico with print editions in the US
A And recentlyentered the European market with a print edition

A Print is the revenue source
. ... lobal adblocki f
A 93% of all newspaper revenue come from the print edition* | e adbiocking soffware users

A Online versions are to a large extent free and cross subsidised 250

by print revenue
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A Printis the ad channel 150

A Paper ad retention 5 times higher than TV and 10 times higher 100
than online**

A Printed ads can not be LILJ&&\R
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& Norske Skog

Improvement in Europe, weakness in Australasia

A

Gross operating earnings 3Q15 NOK 163 million
A Increase from NOK 138 million in 2Q15

Loss for the period NOK 742 million
A Largely reflecting unrealized FX losses through P&L due to significant depreciation of NOK

Net debt higher at NOK 8 377 million quarter end 3Q15
A Reflecting unrealized FX losses on foreign denominated debt and interest payments

The company has full focus on upcoming maturities and is considering several options
Growth projects beyond paper on track

A b I § dBBe&o00d pellets being ramped up and biogas construction started
A Tissue JV with partndtoto-cart formalized




&NorskeSkog
Improved GOE with higher volume and lower costs

A Higher sales volume excluding Walsum, despité‘ Challenging new§pr|nt expprt out of Australasn
A More export with decreasing domestic demand

one machine commercially out at Skogn o _ o ’
A Historically low newsprint prices in Asia

A Loss making Walsum operations deconsolidate&l EX tailwing
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ﬁ Norske Skog

Magazine demand holding up

A world magazine demand decreasing half of newsprint. European magazine demand at structural trend

A European standard newsprint demand weaker than expected in 2015, improved newsprint demand flat. Fail
market balance for newsprint overall due to capacity closures

A Domestic Australian demand down around 10% for newsprint (Oceania newsprint demand derived from
variable trade data). Magazine demand is stable
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ﬁ Norske Skog

European newsprint price again at cash cost level

A Cash cost pricing leads to supply side action as seen in 2010
A As cash negative capacity is forced out of the market

EUR/tonne Newsprint price Europe
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& Norske Skog

Magazine prices in Europe are coming up

A Lwc prices have increased this autumn with market balance and fine paper prices
A sc prices supported by US import duties and improved operating rate in Europe

EUR/tonne Magazine prices Europe
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& Norske Skog

Export markets are challenging

A The indian newsprint price has declined by more than USD 100 tonne since last summer
A Leaving only Norske Skog New Zealand and certain South Korean mills cash positive

A us newsprint price down with limited export opportunities to Asia




