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Trends favoring pulp
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Rottneros’ pulp sales per application
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ROTTNEROS MILL
produces mechanical pulp
with:a very'high yield from

forest raw. material:

ROTTNEROS PACKAGING and
KOSTRZYN PACKAGING
produce and develop

— climate-smart fiber trays for

food made from

Rottheros’ locations
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Nasdaqg Stockholm
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Small-cap

VALLVIK MILL
produces an exceptionally
pure chemical sulphate

© e ApUip.

NYKVIST SKOGS in Varmland

~ and ROTTNEROS BALTIC in
Latvia supply the mills with

pulp wobd.
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Market

Market moving sideways
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Exchange rate affecting
prices in SEK

Global producers’ stock
level for NBSK 44 days

Source: TTO, Riksbanken

PULP MARKET

A cyclical market
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PRODUCTION EUROPE

Compared to previous year
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DELIVERIES OF CHEMICAL MARKET PULP

Compared to previous year

FY 2025 = 1-2 2026
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Q1 2026

Lower costs, but negative currency



EBITDA Q1 2026 VS. Q1 2025

(MSEK)
: 0
Lower prices,
stronger SEK 20
27 26
-40 -1 -36
Lower production
-60
-80 -51
Cost of wood
-100
-29
-120
EBITDA Price Volume, Variable Fixed Other EBITDA
Q12025 and change costs costs Q12026

currency inventory



Wood is the single largest cost item

6%

1%

Cost structure Q1 2026

= \Wood

= Other variable

= Personnel
44% = Other costs
Depreciation

= Financial net



BALANCE SHEET

MSEK mmm Operational cash flow Net debt e[ quity/assets % Yo
600 100
Loan agreement 500 90
400 80
300 70
200 60
Working capital focus 100 50
0 40
-100 30
-200 20
Measures to improve -300 10
efficiency 400 0
-500
-600

2021 Q2 Q3 Q4 2022 Q2 Q3 Q4 2023 Q2 Q3 Q4 2024 Q2 Q3 Q4 2025 Q2 Q3 Q4 2026
Q1 Q1 Q1 Q1 Q1 Q1
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