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Second quarter in brief

Publication paper capacity reductions from 2022 to 2024
Bruck PM3 stopped production on 10 July to facilitate conversion, expect marginal negative EBITDA impact

Further industry closures announced in Western Europe support high operating rates in 2022 and into 2023

Challenging energy and raw material markets
Uncertainty and high costs for energy and raw materials continue into H2 2022, impacting production and prices

Investments in waste-to-energy plant at Bruck and CHP biomass plant at Golbey support the reduction of natural gas imports

Good progress on energy and growth projects
New waste-to-energy plant in Bruck close to 100% utilisation and GVE started construction of new biomass plant in Golbey

Containerboard projects in Bruck and Golbey on schedule for production start-up in 2023

CEBICO with partnership agreement for further commercialisation and CEBINA successfully applied in filler materials

Good profitability despite turbulent markets
EBITDA of NOK 905m, impact from waste-to-energy facility and price increases offsetting energy and raw material costs

Profit of 935m in the quarter, including positive non-cash impact of NOK 419m from valuation of energy contracts
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New waste-to-energy facility improving EBITDA
Revenue EBITDA EBITDA bridge Q1 2022 to Q2 2022

NOKm (and margin) NOKm

23.0%17.0%13.6%4.2%0.7%470kt468kt489kt501kt490kt

NOKm (and deliveries volume)

LTM1 EBITDA of 

NOK ~2.0bn

Long USD and 

GBP, short NOK

1) LTM = Last Twelve Months, i.e., the last four quarters

2 346

2 642

3 092

3 590

3 937

Q2'21 Q3'21 Q4'21 Q1'22 Q2'22



5

Positive development in both operating segments
EBITDA Europe EBITDA Australasia Segment financials

NOKm NOKm NOKm
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Q2'21 Q3'21 Q4'21 Q1'22 Q1'22

Europe Q2'21 Q3'21 Q4'21 Q1'22 Q2'22

Operating rate, % 85% 96% 96% 94% 90%

Deliveries, thousand tonnes 403 433 427 407 407

Total operating income 1,714 2,183 2,648 2,968 3,469

EBITDA 14 113 395 441 910

EBITDA margin, % 0.8% 5.2% 14.9% 14.9% 26.2%

Australasia Q2'21 Q3'21 Q4'21 Q1'22 Q2'22

Operating rate, % 69% 87% 87% 91% 98%

Deliveries, thousand tonnes 87 68 62 61 63

Total operating income 480 426 395 429 470

EBITDA 7 0 46 40 49

EBITDA margin, % 1.4% 0.0% 11.6% 9.2% 10.4%

Other activities Q2'21 Q3'21 Q4'21 Q1'22 Q2'22

Total operating income 32 61 71 222 23

EBITDA -4 -2 -19 130 -55



6 1) Cash earnings defined as cash flow from operations less maintenance capex; 2) Includes investments in waste-to-energy facility and 

packaging paper projects at the Bruck and Golbey industrial sites

Solid balance sheet and liquidity
Cash and cash equivalents Cash earnings1

NOKm NOKm

Net debt of NOK 1 012m

Net debt / LTM reported EBITDA of 0.5x

Repurchased EUR 4.4m of EUR 150m bond

Total available liquidity of EUR ~460m

Cash of NOK 1 728m (EUR ~170m)

2021 CO2 comp. of NOK ~290m (EUR ~30m)

Undrawn project debt of EUR ~230m

Undrawn RCF of EUR 31m

Remaining capex of EUR ~260-280m

EUR ~160m of growth investments to date, 

EBITDA impact over next 1-2 years2

LTM cash earnings 

of NOK 708m
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Optimising publication paper 
cash flows and operations

Publication paper capacity

Four sites in Europe, one in Australia

In total, 10 publication paper machines

1 225k tonnes newsprint

Bruck PM3 (125kt) now closed for conversion

Golbey PM1 (235kt) closing for conversion Q2 2023

400k tonnes LWC magazine

360k tonnes SC magazine

Targets

Operating rate of +90%

EBITDA margin of +10%
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