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Disclaimer
Please read the information below carefully

This presentation (the ‘Presentation’) was prepared by Arctic Paper S.A. (the ‘Company’) for
information purposes only for use by investors, banks and the Company’s customers as well
as market analysts and under no circumstances may it be treated as a part of an invitation
or offer to purchase securities, an invitation to make investments or conduct transactions
regarding securities, an inducement to make purchase offers or a recommendation to
conclude any transactions, in particular transactions regarding the Company's securities.

The information contained in the Presentation was taken from publicly available sources
which the Company believes to be reliable. However, the Company cannot guarantee its
reliability or completeness, except for the information on the Company and its Group. The
Company shall not be held liable for the consequences of decisions made on the basis of or
in reliance on the information contained in this Presentation. The information contained in
the Presentation has not been independently verified and may be subject to change at any
time. The publication of the data contained in the Presentation by the Company does not
constitute a breach of the provisions of the law which apply to companies whose shares are
listed on the regulated market, in particular the regulated market operated by the Warsaw
Stock Exchange in Poland and NASDAQ OMX Stockholm in Sweden. The information
contained herein has been published by the Company in its current and periodic reports, or
constitutes a supplement thereto which is not required to be published by the Company in
order to comply with the Company’s reporting requirements as a listed company.

Under no circumstances should information contained in this Presentation be construed as
the explicit or implicit submission of a representation or warranty of any type by the
Company or by persons acting on its behalf. Furthermore, neither the Company nor any
person acting on its behalf shall be held liable in any respect for any damage which may
arise as a result of negligence or for any other cause as a result of the use of this
Presentation or any information contained in it, or for damage which may otherwise arise in
connection with information constituting a part of this Presentation.

The Company is not obliged to publish updates and amendments to the information, data
and representations contained in this Presentation as a result of a change of the
Company’s strategy or intentions or the appearance of unexpected facts or circumstances
which affect such strategy or intentions of the Company, unless such an obligation arises
from the provisions of law.

This Presentation contains information on the paper industry. With the exception of
information indicated as originating from a specified source, the market information
referred to above has been prepared on the basis of data received from third parties who
are named in this Presentation and contains estimates, assessments, corrections and
opinions based on the Company's experience and knowledge of the sector in which it
conducts business. Because the market information referred to above may have been
partially prepared with the use of estimates, assessments, corrections and opinions and
has not been verified by independent entit ies, to a certain extent, this information is of a
subjective nature, with the exception of the information which has been indicated as
information originating from third parties from a specified source. It is presumed that
estimates, assessments, corrections and opinions are based on reasonable grounds and
that the market information which has been prepared duly reflects the situation of the
industry on the markets on which the Company conducts business. However, there is o
certainty that the estimates, assessments, corrections and opinions are the most
appropriate basis for drawing conclusions on the market information or that market
information taken from other sources may not differ significantly from the market
information contained in this Presentation.

The Company would like to point out to the readers of this Presentation that the only
reliable source of data on Arctic Paper's financial results, forecasts and events, as well as
the Company’s indicators, is the current and periodic reports submitted by the Company
in compliance with reporting requirements under Polish and Swedish law.

This Presentation contains f i n a n c ia l re su l t s f o r Q 3 2 0 2 1 .
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Summary Q3 2021
Arctic Paper Group Q3 2021 vs. Q3 2020

Net sales
(PLNmn)

889,7
(Q3 2021)

vs. 

702,8
(Q3 2020)

* Ro l l i n g  1 2  mo n t h s
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EBITDA
(PLNmn)

102,1
(Q3 2021)

vs. 

86,4
(Q3 2020)

Operating CF
(PLNmn)

50,6
(Q3 2021)

vs. 

117,5
(Q3 2020)

ROCE*

10,1%
(Q3 2021)

vs. 

11,9%
(Q3 2020)

Paper/Pulp 
EBITDA (PLNmn)

46/56
(Q3 2021)

vs. 

70/17
(Q3 2020)

Net debt/ 
EBITDA*

0,66x
(EOP 2021)

vs. 

0,48x
(EOP 2020)

Paper sales 
volume

169k t
(Q3 2021)

vs. 

143k t
(Q3 2020)

Pulp sales 
volume

93k t
(Q3 2021)

vs. 

107k t
(Q3 2020)



Summary YTD SEP 2021
Arctic Paper Group YTD SEP 2021 vs. YTD SEP 2020

Net sales
(PLNmn)

2 459,0
(YTD SEP 2021)

vs. 

2 132,8
(YTD SEP 2020)

* Ro l l i n g  1 2  mo n t h s
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EBITDA
(PLNmn)

258,5
(YTD SEP 2021)

vs. 

246,3
(YTD SEP 2020)

Operating CF
(PLNmn)

105,3
(YTD SEP 2021)

vs. 

187,6
(YTD SEP 2020)

ROCE*

10,1%
(YTD SEP 2021)

vs. 

11,9%
(YTD SEP 2020)

Paper/Pulp 
EBITDA (PLNmn)

129/130
(YTD SEP 2021)

vs. 

184/62
(YTD SEP 2020)

Net debt/ 
EBITDA*

0,66x
(EOP 2021)

vs. 

0,48x
(EOP 2020)

Paper sales 
volume

478k t
(YTD SEP 2021)

vs. 

429k t
(YTD SEP 2020)

Pulp sales 
volume

308k t
(YTD SEP 2021)

vs. 

310k t
(YTD SEP 2020)



Paper
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Market data
Deliveries of f ine paper in Europe

Q3 2021 compared to Q3 2020

Uncoated woodfree (UWF) up +8%

Coated woodfree (CWF) up +15%

Source: Arctic Paper based on EuroGraph data.

Q3 2021 compared to Q2 2021

Uncoated woodfree (UWF) down -3%

Coated woodfree (CWF) up +11%

Monthly deliveries of fine paper in Europe (t)

arcticpaper.comFinancial results Q3 20217



600

700

800

900

1000

UWF 80g Sheets UWF 80g Reels CWF 90g Sheets CWF 90g Reels

Market data
Fine paper average market prices

UWF average price change +2,6%

CWF average price change +3,0%

SEP 2021 compared to SEP 2020

UWF average price change +3,3%

CWF average price change +2,7%

Graphic fine paper prices – German marketSEP 2021 compared to JUN 2021

Source: Arctic Paper based on RISI data.

arcticpaper.comFinancial results Q3 20218



143

169
162

145
154

147
156 150

171

114

143 146

161
149

169

 100

 120

 140

 160

 180

 200

161 149 154 167 143 157 169

95% 92% 96% 97%

83%
94% 99%

40%

60%

80%

100%

0

150

300

450

600

Arctic Paper - paper - operating data

Paper sales volume

Average Q3 2021 use of production 
capacity: 99%

7% higher than in Q2 2021

16% higher than in Q3 2020

Q3 2021 total production volume: 
169k tons

18% higher than in Q2 2021

18% higher than in Q3 2020

Production and use of production capacity for all paper mills 

BHKP
72%

NBSK
21%

CTMP
7%

Consumpt ion
117k
tonnes

Structure of pulp consumption Q3 2021
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Arctic Paper - paper - operating data
Revenue and revenue per tonne

Total revenue Q3 2021 (PLN 645mn) 
increased by 22% compared to Q2 2021

Average price Q3 2021 (PLN 3.81k) 
increased by 8% compared to average in 

Q2 2021

Paper sales revenue (PLNmn)

Paper sales revenue per tonne (PLNk)*

* p r i c e  c ha r t  i nc l ude s  i m pa c t  o f  fx f l uc tua t i ons ,  
p roduc t  m i x  a nd  ma rk e t  m i x
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Products

Germany;  23%

Poland;  19%

UK & IE;  10%
Austr ia  & CE;  

9%

France;  9%

Bal t ics ;  5%

Sweden;  5%

Benelux;  4%

Outs ide 
Europe;  3%

Rest  o f  
Europe;  13%

Biggest Uncoated 
Design Brand

Advanced Offset 
production in heart of 

Europe

Most complete matt 
coated paper 

assortment

Geographical split of salesTop 3 Brands in revenue share 

No 1 in European High Quality Bookpaper Sales

No 1 in European Design Paper Sales
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Products
Market segments/products portfolio/target groups
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Printing Houses

Wholesalers

Publishers

Advertising Industry

Advertising and design agencies

Clients who purchase the Group’s paper products directly

Direct and indirect customers, who uses the Group’s paper products for 
use in their publication activities I.e. Random House, Bonniers, Hachette, 
Holtzbrinck, etc.

Predominantly indirect customers, who use our products I.e. Deutsche 
Bank, Karl Lagerfeld, Kenzo, L’Oreal, Louis Vuitton, Nike, Mercedes 
Benz, etc.

Direct customers who purchase, stock and distribute the Group’s paper 
for resale to other users

Predominantly indirect customers but are of significant importance in 
requiring and recommending our products to end users



Products 
Samples
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Christian Dior St. Valentine 
Journal Koenigsegg catalog Books



Pulp
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Market data
Pulp – European pulp prices
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Average price Q3 2021 compared to Q3 2020

NBSK (long fibre): 59% higher

BHKP (short fibre): 67% higher

Source: Arctic Paper based on Foex data.

Average price Q3 2021 compared to Q2 2021

NBSK (long fibre): 12% higher

BHKP (short fibre): 13% higher

Pulp PIX Indexes Europe
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Arctic Paper - pulp - operating data
Pulp production & deliveries
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Q3 2021 total production: 92k tons

15% lower than in Q2 2021

16% lower than in Q3 2020

Q3 2021 total deliveries: 93k tons

10% lower than in Q2 2021

13% lower than  in Q3 2020

Pulp production (1 000 tonne)

Pulp deliveries (1 000 tonne)

arcticpaper.com
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Arctic Paper - pulp - operating data
Revenue and prices

Financial results Q3 202117

Total revenue Q3 2021 (SEK 570mn) 
increased by 12% compared to Q3 2020

The list price of NBSK pulp in Q3 2021 
(SEK 11 557 per tonne) increased by 

55% compare to Q3 2020

Pulp sales revenue (SEKmn)

The list price of NBSK pulp per tonne (SEK)*

arcticpaper.com

* Ma r k e t  l i s t i ng  o f  g r os s  p r i c e s  onc e  a  w e e k .  
Av e r a ge  fo r  e a c h  pe r i od .



Products
Pulp sales by application
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Rottneros’ sales by application 2020 

Board and Packaging
28%

Printing and Writing
21%

Tissue
12%

Filter
16%

Electrotechnical applications
12%

Specialities
11%

arcticpaper.com



19 arcticpaper.com

Packaging
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Packaging - development

20

Munken Kraft

arcticpaper.com

G-Flexmatt

Packaging papers:

Uncoated packaging
paper

New coated product G-Flexmatt
launched on the market in Q2 

2021

Packaging paper sales development (t)

Financial results Q3 2021
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Power generation
New hydroelectric power plant in Munkedal
produced over 13 GWh of green energy in YTD 
SEP 2021. 
Biomass power plant in Grycksbo produced over 
11 GWh of green energy and 540 000 GJ of green 
heat in YTD SEP 2021.

Phase 1 of PV solar farm in Kostrzyn runs
since August. 

Financial results Q3 202122 arcticpaper.com
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Financial performance
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EBITDA evolution 2014 - 2021 (PLNmn)
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Q3 2021*

Q3 2021*

Q3 2021*

* Rolling 12 months

arcticpaper.com
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Total
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Q3 2021 EBITDA PLN 102,1mn

PLN 18,0mn higher than Q2 2021

PLN 16,0mn higher than Q3 2020

Q3 2021 EBITDA Bridge

EBITDA evolution

arcticpaper.com

-20
0

20
40
60
80

100
120
140
160
180
200
220
240
260

3Q  2020
Volume

Price & fx CoGS
Sales costs

Administration
Others

RROS EBITDA
3Q 2021

×‘ ì

+86

+67 -157

-3 +
×Çć÷

-16
+39



Outlook
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Outlook

• Strong demand, expected production utilization > 95%

• Energy costs pressure – significant increase of energy prices across the whole Europe 

• Logistics challenges related to the limited avaliability of means of transport and higher
freight costs

• Further growth of packaging grades in product mix

• High demand of pulp contributes to the profitability of that segment

• Developing molded tray production in Arctic Paper's premises in Kostrzyn

• 9*#,%&"&$2%&-, -"(,#: *#'#3-;0#,%(-;;-5%6,&%&#/ in the energy segment

Financial results Q3 202127 arcticpaper.com



Sharing our story with you

Hedged against 
volatility of 

profitability & 
high fluctuation 

of energy
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Growth in 
packaging

Increasing share 
of renewable and 
fossil-free energy

Predictable capex 
aimed at 

continued 
improvements

Owner of brands 
valued by 
customers

Established 
position on the 
market with a 

high entry barrier

Stable ownership 
structure

Sustainable 
production 
processes



arcticpaper.com

Turning ideas into experiences.

Arctic Paper Vision:
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