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HIGHLIGHTS

pmpetitiveness and
inancial stability
BBIT s-cond quarter 2023 41 MSEK
._"vestments in increased capacity and renewable electricity

Refinancing, long-term loans

M
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ROTTNEROS’ INVESTMENT CASE




Market

Trends and challenges




PULP MARKET

A cyclical market

USD/ton SEK/ton
1600 16 000
1500 / \ 15 000

1400 /D% 14 000
1300 13 000
1200 / / 12 000
1100 N\ / / 11000

1000 ~\ // /% 10 000
900 \\\\ /\\/ ) \\ 9 000
800 =N\ A\ 8 000

700 N\ T~ X 7000
mmm NBSK list price in USD/ton \\
600 S e 6 000
NBSK list price in SEK/ton 500 = N 5000
400 4 000
— NBSK net price in USD/ton 2019 2020 2021 2022 2023

NBSK net price in SEK/ton

Average price per quarter of NBSK to Europe SOURCE: FOEX, TTO, Riksbanken



SUPPLY AND DEMAND

Producers’ inventories and price

USD/ton Days of producers’ inventories
1700 62
1500 - 55
1300 - 48
1100 - 41
900 - - 34
=== NBSK list price in USD/ton
700 - - 27
=== NBSK net price in USD/ton
500 T T T T T T T 20

Days of inventory

2016
2017
2018
2019
2020
2021
2022
2023

SOURCE: FOEX, TTO, PPPC W-100



PRODUCTION EUROPE

2018 — Q1 2023
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PRODUCTION EUROPE JAN-MAY 2023 (JAN-MAY 2022)

Decrease -17,5 %
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DELIVERIES OF CHEMICAL MARKET PULP

JAN-MAY 2023 (FY 2022)
Globally -3,0%

2022 w=Jan - May 2023
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ROTTNEROS’ SALES PER APPLICATION

Sales of pulp H1 2023 (FY 2022)

Printing- and
writing paper 4 (10)% 2 (2)% Fiber cement

_ . = A

Tissue 8 (4)% “

\ |
29 (32)% -

Special applications 12 (14)% Board and packaging

Electrotechnical .J

applications 25 (20)% Filter
19 (15)%

Other 1 (3) %
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Financials




EBIT Q2 2023 VS. Q2 2022

(MSEK)
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What is driving profitability?
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210 [
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Q2 2022 Price and Volume Variable
currency and mix costs

-12

Fixed Depreciation Other
costs

41
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EBIT JAN-JUN 2023 VS. JAN-JUN 2022

(MSEK)
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EFFICIENT AND SOLID BALANCE SHEET

MSEK mmm Operational cash flow Net debt/cash e[ quity/assets % %
. . 600 90
Available liquidity
714 MSEK 50
500

70

Positive cash flow from 400
financial derivatives . - 50
154 MSEK (FY 2023) 300

30
Dividend paid 200 40
214 MSEK
0 I I I I - - I I I o I |
Refinancing u 20
-100 10

2019 Q2 Q3 Q4 2020 Q2 Q3 Q4 2021 Q2 Q3 Q4 2022 Q2 Q3 Q4 2023 Q2
Q1 Q1 Q1 Q1 Q1






IDENTIFIED OPPORTUNITIES FORWARD




ROTTNEROS PACKAGING

50/50 Joint venture formed with
Arctic Paper for the manufacture
of molded fiber trays in Poland

Capacity of approximately 60-80
million trays of the highest quality

*) modified atmosphere packaging




SUMMARY
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