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Sustainable and innovative industry

Publication Packaging
paper paper

Bio products




Bruck industrial site (following strategic projects)
Sustainable and innovative industry driving the green shift

ustainable  .SuUppogtiocal
feedstocR ol sy

-» 265 000 tonnes L\WC magazine paper
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- 160 000 tonnes refuse derived fuel
= 20 000 tonnes construction additives
= 40 MW grid stabilisation capacity

= 50 GWh district heating energy




First quarter in brief

Energy and raw material prices remain volatile
-» Further price increases required and implemented to address unprecedented market conditions

EBITDA of NOK 610m in the quarter
= EBITDA improvement from previous quarter with margins normalising towards the >10% area
2l mpacted by gain of NOK 175m from sale of the Naturebs FI

Publication paper market remains tight
=» Further industry closures from H2 2022
-»Bruck PM3 to stop production in Q3 2022 to finalise the conversion process

Bruck waste-to-energy facility in commissioning
- Under commissioning with Valmet and currently operating at 75%
-> Improves the energy situation and reduces the fossil CO, footprint at Bruck




EBITDA improvement in the quarter
EBITDA bridge Q4 2021 to Q1 2022
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5 1) LTM = Last Twelve Months, i.e., EBITDA reported over the last four quarters




Challenging energy and rawnaterial markets
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6 Source: Nord Pool, European Energy Exchange (EEX), Dutch Title Transfer Facility (TTF), RISI, Miljgdirektoratet




Strongliquidity position

NOKm

NOKm

1,622
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Returning to
1,676 profitability
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1) Cash earnings defined as cash flow from operations less maintenance capex; 2) LTM = Last Twelve Months, i.e., EBITDA reported over the

last four quarters; 3) Includes waste-to-energy project at the Bruck industrial site and packaging paper projects at the Bruck and Golbey
industrial sites

Net debt of NOK 924m
- Net debt / LTM? reported EBITDA: 0.8x

Total available liquidity of EUR ~470m
-» Cash of NOK 1,676m (EUR ~175m)

= 2021 CO, comp. of NOK ~290m (EUR ~30m)
- Undrawn project® debt of EUR ~236m

= Undrawn RCF of EUR 31m

Remaining capex® EUR ~300-320m
= Includes additional civil engineering costs




Optimising publication paper
cash flows and operations

Publication paper capacity
-» Four sites in Europe, one in Australia
= In total, 11 producing paper machines

-» 1 350k tonnes newsprint
=» Convert 125k tonnes in Q3 2022 (one machine)
-> Convert 235k tonnes in Q2 2023 (one machine)

=> 400k tonnes LWC magazine
= 360k tonnes SC magazine

Targets
@Operating rate of +90%
C3EBITDA margin of +10%




