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Sustainable and
Innovative industry

Cl I’CG©

1,000 tonnes of E  100-500 tonnes of 300 tonnes of
biochemicals capacity! @& CEBINA capacity (pilot) jg# CEBICO capacity (pilot)

A Leading publication paper producer with six o : L =
industrial sites globally o g

A Transition into markets with strong growth ; MR o \Voste-to- | ‘ Green bio-

: : nature’s flame | ]
outlook and higher margins energy plant _ mass--TNe.
+400 GWh of waste- ~425 GWh of wood g ~28 GWh of biogas ~1,000 GWh of biomass

)4 based energy capacity pellets capacity energy capacity energy capacity?

A Waste-to-energy project to be completed

n Q2 2022 improving green energy mix A
A Becoming a leading independent European Sala **STRATO| Interliner
recycled containerboard company in 2023 ' S 760k tonnes of ~200k tonnes of

containerboard capacity & interliner capacity

A Promising biochemicals and materials
projects with CEBINA, CEBICO and Circa

A Industrial sites portfolio foundation for further 5 il g **NORINews *NOR|Cote *NoR|sc
deve|opment in energy and bio products e  ' 1,350k tonnes of & 400k tonnes of :-ff 360k tonnes of

newsprint capacity @ LWC capacity SC capacity

1) Norske Skog is the largest shareholder with ~26% ownership position in Circa;
2) Installed capacity for biofuel and waste from recycled paper of 230 MW.
Energy mainly used internally in the publication paper production process




& Norske Skog

Reducing the environmental impact is at the

forefront of all business decisions

Kg .CO.Z direct and indirect (scolpe 1and2) Excellent reporting in line with best practice. Good
emissions per tonne produced == description of material issues and relevant results.
Clear strategy and specific, quantifiable targets.

Ambition founded - - o .
in tangible green Highlighted green enerqgy initiatives

energy initiatives T ——— V' New energy efficiency initiatives introduced
' during 20214

HE B Bruck waste-to-energy facility reducing CO,
footprint by 150k tonnes, starting Q2 2022

New Golbey biomass boiler® from Q2 2024,
producing green steam and electricity from
sludge and waste wood

Net Zero
ambition

CO, intensity significantly CSR reporting applying
below the EU ETS? benchmark in 2020 the GRI® guidelines since 2003

1) Scope 1 includes direct emissions from stationary fuel combustion, transportation and mobile sources. Scope 2 includes indirect emissions from steam and power imports; 2) ETS = Emission Trading Scheme, Norske Skog

of carbon emission allowances, indicating that Norske Skog is better than the industry emission intensity benchmark; 3) GRI = Global Reporting Initiative; 4) The NEXT and Therminator energy efficiency. prOJects anno nced at the Nor:
Skog Saugbrugs mill in March 2020 have come on stream in 2021 to further improve the energy efficiency of Norske Skog. The projects are supported by the NOx Fund and Enova; 5) Being developed in partne’ss ) earl Infrast
Capital and Véolia. Norske Skog to hold 10% of the equity in the development company, Green Valley Energie




Sustainability and circularity Is a top priority A e

for raw materials sourcing and waste handling

In 2020, wood? represented 58% of consumed fibre,

recovered paper (30%) and other2 (12%) Biomass used to

produce energy for the
production process

Electricity 4

(from green sources,

Sale/

delivered Biomass mainly hydro)
. (used to produce
Agriculture green energy)

80% green
energy, and
improving

~297kt ~7.7 TWh

2020 total waste Total energy

generated consumption®
Energy

recovery®

. from production
Norske Skog produces circular products ( production)

with-high recycling rates that can be .
recycled multiple times over -> Blomass

: - -- -- -- boilers (supplied
2016 2017 2018 2019 2020 ~40% with internal

biomass)

1) Certifications are generally provided by PEFC (Programme for the Endorsement of Forest Certification) and FSC (Forest Stewardship Council), and set high standards with regards to forests being responsibly. managed in.a somally
beneficial and environmentally conscious manner. All Norske Skog mills utilising wood have third-party verified Chain of Custody (CoC) certification; 2) Comprise of lower grade wood (like roundwood and chips) not s ltable for building a
construction materials; 3) 11% inorganic fillers and 1% purchased pulp; 4) Purchased electricity, including limited internal electricity production from green energy sources other than biomass; 5) Recovered heat energy ma :
thermomechanical pulping (TMP) process; 6) Pro-forma for current publication paper capacity following ceased production at Saugbrugs PM5 end of 2020, ceased production at Tasman end of Q2 2021, and NEXT /

efficiency initiatives at Saugbrugs




& Norske Skog

Working with leading industry initiatives

andtechnologies tecapture and utilise CZO

E-fuel production process

NORTHERN LIGHTS

Process  Feadstock ! end-product

CURRENT PROJECT DEVELOPMENT

Borg CO2' develops CCUS? for industry cluster in Norway,
and will test CCUS technology from CO2 Capsol

Norske Skog Saugbrugs participates as one of the
industrial partners in Borg CO2

In total, the cluster represents 700k tonnes of CO, emissions
(~70% bio-CO,), ambition to capture ~90% (~630k tonnes)

Northern Lights® will provide transport and storage,
utilising newly designed ships and a 100km long pipeline

The CO, will be injected for permanent storage 2.6km
below the North Sea seabed (start in 2024)

Source: Borg CO2, Northern Lights

Supporting Ocean GeolLoop to develop and pilot its
CCUS? technologies

The technologies build on decades of research, lab tests
and prototypes

Captures close to 100% of CO, from flue gas and uses no
harmful chemicals in the process

Piloting at Norske Skog Skogn during Q2 2022 with
demonstration scale CO, capture capacity

Norske Skog holds ~2% of Ocean GeoLoop and is
represented on its board of directors

Power-i0-Gas Main applications

Methanation ——  e-methane

Long-chain
F‘“""h' hydrocarbons
Tropsch — >

DME
synthesis

Fossil CO, reduction, capture and storage is incentivised
by various national and international schemes

Developing economically viable models for capture of
bio-CO, (biogenic CO,) has received less attention

Norske Skog explores a range of opportunities to utilise
bio-CO, as a valuable resource

Opportunities range from use in production of animal food to
several types of advanced fuels

Developing bio-CO, opportunities into actionable projects is
along-term process

1) Subsidiary of Borg Havn IKS; 2) CCUS = Carbon Capture, Utilisation and Storage; 3) Joint venture between partners Equinor, Shell and Total. Delivers CO, transport and storage services. Initially, Northern Lights WI|| have the capaci

to transport, inject and store up to 1.5m tonnes of CO, per year, but the ambition it to increase the capacity to at least 5m tonnes per year as demand grows
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paper




Significant publication paper demand impact from A Norse siog
COVID-19, but demand stabilising as societies reopen

Annual demand decline of ~5% expected to continue from 2023 Demand stabilising as COVID-19 restrictions ease

Publication paper demand Western Europe, Monthly publication paper demand Western Europe, Change vs same
million tonnes thousand tonnes month previous year

Expect resilient
tail-end demand

0%

S i -9 =R EBRER i ¥ 8RR -10%
’ - - ’ l - i - - ) . F B W .0- — W RN B N B N N RS
- - - - ' | - ! ‘- -- - .. % e 8 8 B B R R A B B B RN
:
. u  u = N N = =N = § & N ;N 0 ' -40%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 LTM*' Jan-20  Apr-20 Jul-20 Oct-20  Jan-21  Apr-21 Jul-21 Oct-21

(Oct)

®Western European domestic demand Net exports mmm \\/estern European domestic demand Net exports = Change

Sources: PPPC
1) LTM = Last Twelve Months, as of October 2021




Unprecedented reduction of installed capacity last 18 monthi§ rseses
driven by low paper prices and high fibre and energy costs

Publication paper capacity closures since H2 2020 Remaining publication paper capacity in Western Europe as of Q3 2021

Capacity closures in Western Europe, thousand tonnes

Closures completed Closures announced
i German
H2 20201 H2 2021 Switzerland y
<
Belgium @

~13.7m tonnes . ~13.7m tonnes
Western European i Western European

publication paper : publication paper
Sappi capacity (Q3 2021) i capacity (Q3 2021)

Austria
‘. VP
Sweden Finland

Stora Enso

Closures by grade (% of capacity)

A Newsprint: ~1.6m tonnes (~22%) European capacity News SC LWC Industry capacity of ~13.7m tonnes
Announced ~0.7m tonnes (12%) i across 30-35 mills (15-20 companies)
A SC: ~0.7m tonnes (~16%) Industry capacity split ~ 40%  25% 35%
Announced ~0.3m tonnes (10%) 5 LSy capacty spi ° ’ ’ Announced 1m tonnes of newsprint
A LWC: ~1.0m tonnes (~18%) and SC closures during 2022-2023

NSKOG capacity split 65% 20% 15%

A Represents ~12% of newsprint and

Norske Skog share 22% 10% 5% ~10% of SC capacity

Chapelle
Ortviken

Hylte PM3
Saugbrugs PM5
Papresa PM5
Kvarnsveden
Veitsiluoto
Bruck PM3
Sachsen
Golbey PM1

Sources: PPPC, company
press releases, RISI

Laakirchen PM11




Capacity reductions and very low stock levels have A torse s1ag
tightened the market balance

Publication paper stock volume at very low levels Capacity reductions surpassing COVID-19 related demand loss

Total publication paper stock volume divided by monthly delivery volume, Publication paper annual demand and period-end Utilisation, total demand
number of times monthly deliveries are covered by stock volume capacity Western Europe, million tonnes divided by capacity

October stock level observations —————— 100%

A Since 2009, all time low was 0.62x in 92% | 92%
2013 and the average has been 0.73x . 89% 90% ggoy 89% | ggqy | 90% 90%

A October 2021 recorded 0.65x

90%

80%

70%

60%

50%

40%

ettt
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e ]

| 30%

20%

I' ' 10%
SRS S 0%

2011 2013 2017 2019 Q321
= Stock level Average = Total demand mmm Capacity Utilisation
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R S
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Sources: PPPC




Tight market balance and significant cost increases have % toseses
driven highly necessary increases in publication paper prices

Newsprint 45g CIF Hong Kong Newsprint 45g US East Publication paper prices Germany

USD per tonne USD per tonne EUR per tonne

Announced and necessary price
increases implemented to date
have largely been realised, further
increases expected into 2022

Jan-19 Jan-20 Jan-21 Jan-18 Jan-19 Jan-20 Jan-21

e=—=News 45g ==SC rotogr. 569

Source: RISI




Fibre and energy costs have squeezed industry margins to#¥ Mseses
unsustainable levels in a highly uncertain global environment

Recovered paper (RCP) pricel Spruce pulpwood price? Electricity prices

EUR per tonne NOK per cubic metre EUR per MWh EUR per MWh

2018 2019 2020 2021 2018 2019 2020 2021 2018 2019 2020 2021 2018 2019 2020 2021
M Nordics Germany

Sources: RISI, Landbruksdirektoratet, Nord Pool, European Energy Exchange (EEX), Dutch Title Transfer Facility (TTF)
1) 1.11 sorted graphic paper for deinking in Germany; 2) Norwegian spruce pulpwood price; 3) Dutch Title Transfer Facility (TTF) natural gas price




Publication paper production is energy and fibre intensive 4% teseses
Strong focus on sustainability in sourcing

Indicative cost split for current publication paper capacity?! Indicative raw materials split for current publication paper capacity?!

Australia
Fibre (wood,
recovered paper .
and pulp Fibre ~3m 630k
ifi cubic metres tonnes of
Certified and e retycled
recycled paper

France

Electricity® (~70%
contracted at least
until 2026)

Distribution
and sales

SNEE ~7.7 TWh
Energy

(electricity, gas ~80% green Energy recovery® Total energy

Other cost and other) energy (from production) consumption*
of materials?

Biomass (of which ~40%
internally supplied)

1) Pro-forma for current publication paper capacity following ceased production at Saugbrugs PM5 end of 2020, ceased production at Tasman end of Q2 2021, and NEXT / Therminator energy efficiency initiatives at Saugbrugs_;‘f‘ |
2) Includes chemicals, filler, packaging, machine clothing and more; 3) Purchased electricity, including limited internal electricity production from other green energy sources than bio fuels; 4) Recovered heat energy mai
the thermomechanical pulping (TMP) process




Longstanding priority to be a reliable supplier of all A Norse siog
publication paper grades to a broad customer base

Diversified customer base in Europe Boyer is last domestic supplier in Australasia

~35% of European sales to ~30% of Australasian sales to
top 15 customers two long-relationship customers

A Norske Skog has more than 500 customers
/ across the world

4 A Sales are split between Europe ~70%, Oceania
~15%, Asia ~10% and other 5%

Split based Tl Approximate

on Q35b = split based on

LTM revenue ey Boyer capacity A Highly divsersified customer base in Europe with

% top 15 customers accounting for ~35% of sales

A Higher customer concentration in Australasia with
more volume on longer contracts

A Majority of contracts re-negotiated for January and
July every year, however some contracts are

Gopo Edioide shorter (3 months) and some longer (12 months)

BONNIER Schibsted 9% iewess.r e Corer
-_ FUNKE M S NZ
GRAMMEQO BERTELSMANN  Jitebien Australia

@ Pressens Faellesindkeb Guienberg @works RCS

Selected customer logos




Print remains the most important revenue source for publishé feses
and materials represent a minor share of total costs

Print represents 82% of publisher revenue Global print circulation down ~13% in 2020 Materials is a minor cost factor for publishers

Global paid-for / subscription print

circulation, million units per day Circulation stable prior to

COVID-19 (Asia a positive
contributor), however
o . declining pagination due to
Digital Print less advertising

advertising circulation

Cost split

~1 n _ - N - - _ enera .
00b e by function

global publisher and admin.
revenue 2020

Digital ) o o
circulation technoo@

Editorial
and content
production

Print Advertising,

o sales and
advertising marketing

2016 2017 2018 2019 2020 2021e

Source: World Association for News Publishers (WAN-IFRA) World Press Trends 2020-2021 Outlook Survey, PWC (Global Entertainment & Media Outlook 2020 - 2024)




High quality asset portfolio with A rorsie siog
Industrial development potential

— :(’T?"bEFraﬁc?f Bruck, Austria 6Iarge industrial sites 77 TWhenergy
central /- g ‘" : 2,150employees +80%green energy

Western _ ; : 3
Europe { . 550kt container - 210kt containerboa
PM2: Future containe-i PM4: Future packaging c
i 900 GWh bidm@aa2sépil i 400 GWiho-ewnaesrtgey ( Q262 2) CollaboratlonW|th CEBINA and
ti
" ocean GeoLoop _-CEBICO
/ 7’
' Skogr]/ ___ Collaboration with Borg

> @, --"""" C02/Northern Lights
New Oslo, HQ~ Saugbrugs

bi Golb y‘ _________ Circa Group
ilomass Golbe
boiler ~~__ .7 .Bruck ReSolute plant

Bi o products (CEBI NA-u Testingr nter i nery pack "}

BGOg emissions (CCUS?) - BGOgemissions (CCUS?) 7 \\ .

L eterrg potential for advanced fuels -l L eterrg potential for advanced fuels Recycled ~ -, Wasteto

t i o gomtamerboard energy plant
s ! e : ; Wood pellets
Australia Il A RS s i Bio-plastics \ Nat ur
\
- F o s s éentissiGrd (CCUS?) . N N
-U L eterng potential for advanced fuels 20K t pe DESESCaRat t v ( e Boyer \\\Flame
i Explorin high value Revi ewiupgo1Soktal e Ci G A .
P g g U Currently in sales proc Irca roup____,7.

1) Being developed in partnership with Pearl Infrastructure Capital and Véolia. Norske Skog to hold 10% of
the equity in the development company, Green Valley Energie; 2) CCUS = Carbon Capture, Utilisation and
Storage




Publication paper Is expected to continue to generate A Norsie i
significant cash flows going forward

B Publication paper Packaging paper Energy and bio products

1) Capacity of 1,350k tonnes newsprint, 400k tonnes LWC and 360k tonnes SC

Remain a producer of all publication paper grades
Publication paper capacity of ~2.1m tonnes?
Five paper mills with 11 paper machines combined

Continuous focus on optimising cash flows
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Norske Skog will enter the large and growing Y Norse siog
recycled containerboard market in Q4 2022

Three main segments of fibre-based packaging products Focus on recycled containerboard

End-product example

. g \ A Packaging mainly for industrial and transit & .
Containerboard ™ v packaging, FMCG?, e-commerce, retail and logistics STRATO ‘ Liner
74| A Commodity product, albeit there can be large Weight range: 90-160g per sgm
Regional and bulky al % b variation in strength and weight specifications Fibre: 100% recvcled fibre
i ‘ = A i i : 0
commodlty product Mainly based on recycled fibres (old corrugated Y

containers) for both brown and white grades Use: Liner in Corrugated sheets

Primarily consumer goods packaging (i.e. cosmetics, STRATO ’ Fi Utlng

foods, pharma, beverages, etc.) Weight range: 70-160g per sgm
Commodity product, however, great variation within . . o .
weight, thickness, printability, smoothness etc. e Fibre: 100% recycled fibre

Almost exclusively based on virgin fibres, and large Use: Fluting in Corrugated sheets
use of chemicals for specific grade variations ’

X @

Well-suited machines for lightweight containerboard

Bags, pouches and paper labels for a wide range of
end applications represent the majority of demand ; ; ; ;

Commodity product, but wide variation in customer Publication paper experience hlghly relevant
specifications for various end-uses

Based on both virgin and recycled fibre depending

. ) Fast growing market in need of additional capacity
on t he customer 0s requirement

1) FMCG = Fast Moving Consumer Goods




Norske Skog will become a leading Europ@aiependent = 4% rorsesis
producer in a market with high degree of trading between producers

Independent containerboard producers are a valued part of the containerboard market structure Top recycled containerboard producers in Europe
Capacity, million tonnes
(including announced capacity)
1 2 3

. Independent producers are - Integrated producers
" attractive suppliers for integrated m . develop demand through
‘and independent corrugators due to ransportation distance and | close collaboration at the Smurfit Kappa
' no competing downstream capacity . get correct grades ! end-customer level

o
N

DS Smith

SAICA

Prinzhorn

ProGroup

Palm

Heinzel
Containerboard 9 Corrugators Box makers Retailers, OEMs1, VPK
producer and printers (folders) brand owners

Adolf Jass

Model

760,000 tonnes
\ Conversion of Golbey
Integrated producers are present within containerboard production, & Norske Skog - ! PM1 and Bruck PM3
corrugation and printing, and box making. In addition, they may be partly
integrated towards raw material collection, and retailers, OEMs! and brand owners B ntegrated B ndependent

Pro-Gest

«-------------------------------*

1) OEM = Original Equipment Manufacturer (automotive, electronics, machinery, equipment, etc.)




Integrated producers work closely with the -@udtomer Y Norse siog
to drlve packaglng solution innovation and demand

[

Raw material Containerboard Corrugators and Box makers
collection producer prlnters (folders)

High degree of innovation at the end- Example of brand owner A Corrugated packaging has become more than
customer stage of the value chain packaging innovation square boxes

SAMSUNG

Eco-pqckqging High degree of innovation at the end-customer

level (retailers, OEMs?! and brand-owners)

A Large, integrated producers work closely with
end-customers to innovate and drive demand

A End-customer sets product requirements for
box makers and corrugators

A Containerboard remains a standardised
commodity product

Source: Websites of Smurfit Kappa, DS Smith, Mondi and Samsung
1) OEM = Original Equipment Manufacturer (automotive, electronics, machinery, equipment, etc.)




The direct customers of No#¥eskse
will be independent and integrated corrugators

Introducing the STRATO containerboard brand

**STRATO|Liner **STRATO\FIuting

A Norske Skog will produce lightweight and strong
testliner and fluting paper (containerboard)

A The direct customer of Norske Skog, the corrugator,
will buy rolls of packaging paper (containerboard)

A Produced from 100% recycled fibre (OCC?) and a
large share of green energy

A Directly targeting both the high growth e-commerce
trend and strong focus on sustainable packaging

1) OCC = Old Corrugated Containers

Norske Skog makes
rolls, but does not
make waves

**STRATOI Liner

%% IFlut Corrugating machine
STRATOF g producing corrugated sheet

(not a Norske Skog product)
& **STRATO|Liner

¥

Corrugators (future customer of Norske Skogq)

A Produces single-walled (as above) or multiple-walled corrugated
sheets depending on end-customer strength requirement

A Majority of corrugating machines with width of 2,500-2,800mm,
requires 90-125k tonnes of containerboard per year per machine

A Currently ~650 corrugating machines across the size spectrum in
Europe, and 15-20 new machines (2,800mm) expected 2022-24




Major industry trends favour sustainable and lightweight — 4% torse s
packaging, perfectly aligned with the profile of Norske Skog

E-commerce boom set to continue High demand for lightweight paper in Europe E-commerce requires more packaging
E-commerce

Global e-commerce share of total retail sales, % Avg. weight of corrugated sheet?, grams per sqm Brick-and-mortar
logistics logistics

Manufacturer Manufacturer

Retail store Fulfilment
centre

Sorting
centre

Nor ske Skoog
g _ Parcel
machines will target delivery

lightweight qualities
E-commerce uses seven

times more corrugated
sheet per dollar than
traditional retail

2000 2005 2010 2015

Source: eMarketer Global Ecommerce Forecast 2021, FEFCO, RISI
1) Combination of liner and fluting containerboards (the two containerboard grades Norske Skog will produce) provides corrugated sheet




Renewable logistics mfrastructure T p— A Vool
for ecommerce giants oo

Making e-commerce

. sustainable with European
Norske Skog will help enable the e-commerce economy . . 0
The e-commerce, marketplace and classifieds economy requires N paper reCyCI Ing reachi ng ~74%

significant amounts of sustainable packaging papers ’ ' in 2020, and 89% of Corrugated
lllustrative example of growth ambition p ac kag In g b €in g p ro d uc ed

for a major e-commerce retailer » | % » | ) from recyCIEd content

Global e-commerce market Revenue Growth
USD trillions Ambition 2025 . zalando
EUR billions

~1109
11% CAGR 7.4

6.8
6.2

~2.5X

~219
21% CAGR 49

4.2

0Old 2023/24 Target New 2025
CMD 2019 Target

2017 2019 2021e 2023e 2025e

Schibsted Adevinta€loay otto group Sainsbury's amazon elos ﬁ;ﬁ? Pinduoduo
bol.com® Cdiscount @sportamore Boozt... AS0S SHEIN Alibaba com

Above companies are illustrative examples of potential containerboard end-customers

Source: eMarketer Global Ecommerce Forecast 2021, European Paper Recycling Council,
Zalando Capital Markets Day 2021, FEFCO




Norske Skog is aligned with global sustainability ambitions#¥ reseses
will produce packaging paper from 100% recycled materials

AReplacing plastic packaging wi e fsRuesctyaci Inianbg ,e wh i c7#0nmstennesin COpor e t h
sources, preferably fibre based materials, will &G emissions every year, is one area in which P&G believes
i

hel p us decrease the amount of C prckagkh@gigriomagoanhas t he power to mak:g

All packs designed for reuse or 2025. No fossil-based virgin plastic ﬁﬁ?seral our packaging to be recyclable
recycling in 2025¢ used in our packa

fiL00% recyclable or reusable. fiL00% recyclable packaging by e AOQur brands will de
g&g by 20r8Bableby 20300

ATarget to design pacfk@uri nogormmi t ment i s %%?1;‘% 10B% &f0 2 Shalweghewi | |
minimise waste and eliminate our packaging is recyclable or g\g@-{% amount of virgin plastic we
gl 2

single-use plastics by 0 reusableby 20250 . use i n our packaging
zalando Unlover

AiAl'l packaging placed on the EU et fhRiess ptoon sciobmpd yc owmistthmpt i on and pr
essential requirements related to its manufacturing, substantially reduce waste generation through prevention,
composition, and reusable or recoverable natureo reduction, recycling and reuseo

Source: European Commission, United Nations, company and company representative statements




Megatrend driven demand growtlustrated bysurging AV Norsie siog
containerboard prices amid significant capacity additions

Recycled containerboard and recycled fibre reference prices in Germany Western European containerboard capacity additions
EUR per tonne Capacity additions, million tonnes

Strong price increase | | 6 Started between Q1 2020 and Q2 2021 A Starting 2022 to 2024+ p

following significant :
capacity additions

Capacity additions of ~2.4m
tonnes since start 2020,
absorbed by the market

- _______________________

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Burgo Progroup  Prinzhorn  Pro-Gest Palm Announced Expected

=—=Recycled fluting 105¢g Testliner 3 140g ==1.04 OId corrugated containers (OCC)

Source: RISI, company press releases




Strong recycled containerboard demand growth

Apparent consumption and net exports Operating rate Western
Western Europe, million tonnes Europe, million tonnes

100%

26 ——--SEEEER=T--_CSEL C)T L AR +6-7%0-- 80%
+3.6%

+1.6m
itonnes IlEss

M +0.8m
tonnes

- 40%

20%

2017 2018 2019 2020 2021e
mmm Total demand (incl. net exports) === (Qperating rate

- 0%

A Strong growth in containerboard demand driven by
e-commerce and sustainability megatrends

A Norske Skog will sell to corrugating companies, of
which there are 350-400 in Europe

A Extensive commercial work in process executed by
experienced personnel and consultants

A Customers will be a mix of integrated and
independent corrugators

A The customer base typically comprise 50-70 unique
customers, large customers 4-5% of delivered volume

A Containerboard is a bulky and regional product where
exports represent ~15% of demand

e
Ry



Full steam ahead into the
containerboard market

Containerboard projects in progress

Site preparations and equipment orders underway

Invested EUR ~20m as of Q3 2021

Project investment of EUR 350m (large share on contract)

EUR 265m debt financing

ECA!-backed debt financing enables highly competitive interest rates

Q4 2022 first production

Stepwise introduction with Bruck in Q4 2022 and Golbey in Q4 2023

760,000 tonnes

Recycled containerboard production capacity

Expected EBITDA of EUR 780m

Based on historical trend prices and full utilisation in 2025-26

28 1) ECA = Export Credit Agency

ﬁ Norske Skog

Diversify and solidify
capacity mix and cash flow generation

Capacity, thousand tonnes

2.5m
tonnes

2.1m
tonnes

Europe Australasia
publication paper publication paper

__________________________________________

__________________________________________

Nor ske Skod




