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Forward-Looking Statements

This presentation contains forward-looking statements. These forward-looking statements can be identified by the use of forward-terminology,

/7 7 N 7

including the terms “believes,” “estimates,” anticipates,” “expects,” “intends,” "may,” “will” or “should” or, in each case, their negative, or other
various or comparable terminology. These forward-looking statements are prospective in nature and are not based on historical facts, but rather
on current expectations, beliefs or intentions of the Group about future events concerning, among other things, the results of operations,
financial condition, liquidity, prospects, growth, strategies and the industry in which the Group operates. By their nature, forward-looking
statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future.
Although the Group believes that current expectations and assumptions with respect to these forward-looking statements are reasonable, it can
give no assurance that these expectations will prove to be correct. There are a number of factors that could cause actual results and
developments to differ materially from those expressed or implied by the forward-looking statements. Forward-looking statements should
therefore be construed in the light of such factors. Even if our results of operations, financial condition and liquidity, and the development of the
industry in which we operate are consistent with the forward-looking statements contained in this presentation, those results or developments
may not be indicative of results or developments in subsequent periods. You are cautioned not to place undue reliance on any forward-looking
statements, which speak only as of the date made. In addition, the Group may undertake from time to time financing alternatives upon terms
and at prices it may determine depending on prevailing market conditions, liquidity requirements, contractual restrictions and other factors.
Other than in accordance with legal or regulatory obligations, the Group is not under any obligation, and expressly disclaims any intention or

obligation, to update or revise any forward-looking statement, whether as a result of new information, future events or otherwise.

All subsequent written and oral forward-looking statements attributable to the Group or to persons acting on its behalf are expressly qualified in

their entirety by the cautionary statements referred to above and contained elsewhere in this presentation.
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I Operational Review

Gilles Van Nieuwenhuyzen - CEO
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Main Events Q2 2023

Demand across almost all segments significantly below long term trend;
similarly weak as Q1 and well below very strong Q2 last year

Continued destocking in downstream value chain and weak demand due to
downturn of the economy and macro economic uncertainty

Lecta net sales of €296m

e Down by 38% compared to Q2-22 (-5% vs Q1-23), driven by lower sales volumes
(-39% vs Q2-22) and partly compensated by higher sales prices

Operational EBITDA of €27m (9.2% of sales)

e Relatively resilient against lower sales volumes and challenging macro-environment;
clearly up from Q1-23. Operational EBITDA Q2-22 of €43m; margin 9.0% and Q1-23
of €17m; margin 5.4%

Operating Cash Flow of -€13m

Protected unit margin structure at solid overall level, supporting bottom-line
resiliency at very low-capacity utilization

Managed capacity to balance demand & reduce stock, protecting cash

Announced plan to close Condat PM4, reducing capacity CWF by 200 kT in view
of large drop in demand. Planned fixed cost reduction €26m. Condat mill to be
fully focused on growing markets with PM8 (release liners and C1S)
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Coated Woodfree

Market Deliveries (thousand tons)
Q2 2023 Q2 2022 \Zl# (%)m

Total European Shipments 976 (40%) 604 (4%)
To Europe 483 788 (39%) 490 (1%)
To Outside Europe 99 188 (47%) 114 (13%)

4 \
CWF market demand was very weak, similar to Q1-23 and (-40%) below
Q2-22.

L J
4 N\

Destocking in value chain after very strong demand post-pandemic and
structural decline (digitalization)
\ V Lecta’s CWF Division

4 \
Lecta CWF Sales revenues of €135m was -40% compared to Q2-22 2’;:)'
L J
4 N\
Significantly lower volumes vs Q2-22; similar volumes vs Q1-23 Revenues (€m) 135 226 (40%) 142 (5%)
L J
4 N\

CWF Operational EBITDA at 14% on net sales, very resilient against low | Oper. EBITDA (€Em) 19 28 (32%) 16 16%
operating rate due to margin management
L J
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Specialties

Prolonged destocking in value chains of label and transactional papers and slowing economy affecting many of our
Specialties. Similar destocking effects in other Specialties end markets like packaging

Self-Adhesive Materials — Quarterly Market Deliveries Evolution (‘000 sqm)
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Thermal Paper - Quarterly Market Deliveries Evolution (000 sqm)
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* Unusually deep and long dip in market demand for growing market segments

- -31% paper based Self-Adhesives market vs Q2-22 and +2% vs. Q1-23. Overstocking label markets during H1 2022 due to Finnish
strike. Market has bottomed out with marginal increase in Q2.

- -30% Thermal market reported shipments vs Q2-22 and -14% vs Q1-23

QLECTA Source: Finat, ETPA. 3



Specialties (conta)

Lecta’s Specialties Division

Q22023 Q22022 RZINCH) m

Revenues (€m) 122 204 (40%) 130 (7%)

Operational EBITDA (€m) 8 10 (20%) (1) n.a.

* Net sales in Specialties reached €122m, down -7% from Q1-23 due to lower
sales prices and down -40% from Q2-22

4 N

+ Specialties Operational EBITDA level at 6% on net sales
- Margin management protecting profitability at very low operating rates.

- Volume sensitivity of Operational EBITDA high due to high level vertical integration
in Specialties. Higher fixed cost & higher margin on variable cost structure hurting in
current market demand dip /

QLECTA Source: Finat, ETPA. 4



Q2 Overall Progress and Operational EBITDA drivers

Selected Observations

4 )

+ Operational EBITDA impacted severely by low volumes and no demand recovery yet in Q2
- Short term strategy to protect cash and accepting to sacrifice temporarily Operational EBITDA, reducing inventory

-

\
J

» Distribution posted weak margins at 1% on sales (margin 11% in Q2-22). Declining sales prices hurting sales from stock.

+ Mitigation actions on fixed cost spend. However severe production curtailments negatively impacted variable cost
efficiencies

* Reducing pulp and energy prices

- Hedging energy unfavorable but reducing compared to Q1
- Impacting IFRS EBITDA and cashflow, not Operational EBITDA

« Solid unit margins enable rapid Operational EBITDA improvement when the market rebounds

+ Launched first integrated ESG report with clear committed goals and reporting

/D LECTA ;



Lecta’s Transformation Journey

Lecta is accelerating its business transformation journey from CWF to Specialties which would result in a more
attractive growth and margin profile

/M LECTA Today /MLECTA Tomorrow

e Business mix expected to be led by Specialties,
« Market leading position in CWF in Southern Europe including new innovative products and benefitting from
healthy growth rates on the back of positive tailwinds.
Target segments: label, release liners, flexible

» Growing specialty product portfolio, with successful packaging, rigid packaging, transactional papers.
mix shift evolution

e Reduced presence expected in CWF, while

maintaining high cash generation
e Strong sales and distribution network, in particular SR o

in Southern Europe
e Optimized production footprint ensuring attractive
margins expected (e.g., production in most profitable

e Well-invested and cost-efficient asset portfolio, assetse@REBMEPY conversions into Specialties)

strategically well located

 Integrated business model providing production * Expected improved margins supported by cost-
flexibility and underpinning margins efficiency programs
e Robust sustainability credentials e Leading in ESG through energy savings and

decarbonization

 High cash conversion and good liquidity position » Targeted investments expected to drive portfolio
mix shift and energy efficiency-focused initiatives

/D LECTA :



Strategic Transformation Progress

Q2 Progress On Strategic Transformation To Specialties

Continued learning curve on Condat L8 (converted to Release liner), expanding product
portfolio and good progress on customer/application approvals
- Condat mill is planned to become fully focused on growing markets (release liners, C1S)
\ supported by cost efficient energy supply )
e N
« RDF (*CSR’) boiler construction in Condat progressing/ on track for start-up mid 2024.
External project financing from our partner Kyotherm and Ademe investment subsidies.
. J
4 N\
+ The CSR boiler will reduce CO, emissions and significantly reduce energy costs
& J
5 Driving high priority energy savings investments, in particular integrated Zaragoza mill )
| maximizing energy integration benefits with pulp mill )

Continuing Product Mix Shift to Specialties
Lecta Today

1,375
13%

34%

2018A
mCWF B Specialties Purchased Products
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Q2 improving despite weak volumes and energy hedging

In €m Q1 2023 Q2 2023

EBITDA as per Financial Statements (2.7) 14.2

Impact of consumption of free CO, rights spread evenly (LCT) (3.5) (3.7)

Tax levies accounted for in Q1 (IFRIC 21) 1.0 (0.3) Carry whatever
you want

Selling variable cost levies accounted for in Q1 (IFRIC 21) 0.6 (0.3) Coral Bag

Hedging 19.0 16.4 v

Consulting fees 2.0 0.3

IFRS2 0.5 0.5

Operational EBITDA 17.0 27.2

r 2

+ We restated the EBITDA as per our Financials Statements to apply the recommendation of our
auditors relating to Early Payment Discounts

( )
+ In view of the significant impact of the hedging on our EBITDA, we also have chosen to show our

Operational EBITDA without the effect of the hedging

\. J

4 )

- In Q2, even while our hedging reduced, also market gas prices were reducing

+ This explains why the impact of the hedging is still significant. As the volumes have not increased
Quarter on Quarter, we are still impacted with a high share of consumption hedged

« The underlying EBITDA nevertheless shows a significant improvement despite very low volumes \
coming from good margin management during a decrease of input costs such as pulp and energy. "/ N
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Condat PM4 Closure Project

Project to close Condat PM4 CWF announced on 20th of June 2023

Negotiation process with the employee representatives started on 11th of July with a completion timing
estimated to 3 months

Provision accrued provisionally on 30th of June of €19m for cash restructuring costs and €8m of asset write off

J

Starting in June 2023, PM4 direct costs are considered as one-off costs and excluded from EBITDA (Operational
and IFRS). Value for June is €3m

~\

Recurrent annual reduction of costs is estimated to €26m for the Lecta Group




Sales, Volume and EBITDA Evolution

Volumes Evolution (thousand tons)

Q1 2022 Q3 2022 Q4 2022

Volume shipped (ktn) 328 319 292 207 192 193
Volume produced and purchased (ktn) 322 320 313 207 179 188

7

Continuing low shipments in line with Q1

Less production than shipments to reduce inventories

.

Sales and Operational EBITDA (€m)

480 476
406 ﬂ
. o
Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23

= Net Sales Operational EBITDA

Volumes stable from Q1, but decreasing selling prices

Solid margins combined with very low operating rate are enabling a rebound in
performance when volumes increase again

\
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Operational EBITDA Q2 2023 vs Operational EBITDA Q2 2022

Operational EBITDA Q2 2022 to Operational EBITDA Q2 2023 (€m)

42.9

6.9 1.4 27.2

34.9 ]

2.8 2.4
E——
(60.7) (3.3)
Q2 2022 Volume Sale Price Raw Materials Margin Other Labor Costs Other Q2 2023
Operational Own Products Purchased Variable Costs Fixed Costs Operational
EBITDA Products EBITDA
( )

Volume drop as per last quarter

| ) A

Carry whatever
e \ you want

Decrease of input cost such as Energy and Transport
\ y @

Positive impact subsidies for partial unemployment due to plants downtime

Coral Bag

/D LECTA 1



Operational EBITDA Q2 2023 vs Operational EBITDA Q1 2023

Operational EBITDA Q1 2023 to Operational EBITDA Q2 2023 (€m)

0.8 27.2
(0.5)
- 21.1
(13.0) (2.1)
(17.8)

Q1 2023 Volume Sale Price Raw Materials Margin Other Labor Costs Other Q2 2023
Operational Own Products Purchased Variable Costs Fixed Costs Operational

EBITDA Products EBITDA

e N

Volume produced slightly higher than Q1 but still below shipments with continued
reduction of inventories. Volume column includes cost of stock valuation reduction.

|\ J
Selling prices decreasing following the reduction of input costs such as pulp and energy

4 )

Mitigation actions implemented to offset the activity drop
1. Mill downtime slightly higher than Q1 due to effort to reduce inventories

2. Labor cost similar to Q1 with continued un-employment subsidies

3. Continued fixed costs containment and announced plan to close PM4 in Condat

- /
/D LECTA 5




Quarterly Performance in 2023

Net Sales Breakdown
Q2 2023 Q2 2022 Q1 2023
13% 10% 13% = CWF

» Specialties
\ 46% 47% \ 459, Purchased Products
41% 43% 42% : -

Operational EBITDA Breakdown
Q2 2023 Q2 2022 Q1 2023
19 28

16

s .- H_
-0 ] —

(1)

\
J

Sales portfolio comparable to last year and to last quarter

7
\.

\
J

Specialties recovering due to improving margins. Given the high level of integration,
reducing market pulp price not an advantage.

7
\.

\
J

Wood cost remained at high level in Q2

7
\.

\
J

Reduction of Distribution performance due to reducing prices impacting negatively sales
margins from stock

\.
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Coated Woodfree

Net Sales of Paper (€m)

225.9 221.8
191.9
169.2
. . B B
Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23

Operational EBITDA (€m)

M(ao%g)"” 12.4% 12.3% 11.6% 14.2%

28.0
20.8
16.5 19.2
- = - - -

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23
4 N\
Volume drop due to de-stocking and structural market reduction
L J
4 N\
Level of margins slightly increased due to input cost (pulp, energy) and margin
management
L J
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Specialties

Net Sales of Paper (€m)

204.0 212.9
166.1
138.8
. . ] B
Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23

Operational EBITDA (€m)

10.2 0.5
7.7
] |
(1.6) (1.4)
Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23

Same volumes as last quarter but decreasing prices

We have produced the same quantities than sold as opposed to Q1-23

Despite integrated business model less favorable with low volumes, better financial performance than the last 3 quarters ]

.
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Purchased Products

Net Sales of Paper (€m)

Q1-22

Q2-22 Q3-22 Q4-22 Q1-23

Operational EBITDA (€m)

(%) °

5.5
4.6
3.4 3.5
- - =

Q1-22

Q2-22 Q3-22 Q4-22 Q1-23

47.0 49.8
l l ] ] ] ]

Q2-23

0.4
——

Q2-23

\

Slight decrease of sales due to selling price decrease

Ve

\.

market prices declined

Low Q2 considered as a one-off bad performance due to slow rotating stocks while

J/

/D LECTA
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Operational Cash Flow

IFRS EBITDA 70 42 30 3 (3) 14 The r—~mcmice || The Smanofice |

ey Sreot

The Sn
218 Smartoffice

Working Capital as per BS 37 (55) (13) (29) 20 5 B o
T';'e. Smartorfi-
San Frand.>r
(Increase) of Non-Recourse +ra> 2% <
Factoring (13) (23) (8) 30 19 (9) ‘_9&0«65@
"ve“":;:g;:‘:%* S
Capex (6) (12) (9) (17) (7) (23) T e,
< TR
A
Operational Cash Flow 87 (48) 0 (13) 30 (13) < i
><&C>gs°°\ =TS
e \ g“;‘?«{;‘f@
IFRS EBITDA improving due to both reducing input costs and on-going reduction of -,wii«ﬁ"’ ,{i\oe
negative impact from energy hedging i :O s
. J 6(09069\@.
WO S0
r DI AR A Gricd
: : - . CAC S A <
Further reduction of inventories in tons and in value -4 <\() x
D
. / ‘((\ d%d’
p 2 & 696“2300:67* oD
After 2 quarters of sales reduction implying a reduction of factoring usage, we are N DA ONS 2 \QQ-
now benefitting from existing factoring lines N (\O <
\. J <
D> °
( . . . i L. Y A G)d\ “\\d‘i'-.cp‘
Capex spending high due to CSR Boiler financed by 3rd party. Other spend limited to
maintenance and energy savings capex
L J
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Working Ca pltal (including Derecognized Receivables)

Working Capital (€m and as a % of Sales)

WCasa %
of Sales

[10.60/0] [ 9.6% ] [ 9.0% ] [ 7.4% ] [ 3.8% ] [ 6.6% ] [ 7.9% ] [10.80/0] [11.10/0] [11.90/0]

180 179
159
141 143
107 109 111 105
““\ ““\ ““\ ““\ |

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23

® Working Capital (€m)

4 N\
Value stock reducing due to both input cost decrease and continued effort to reduce inventories in
tons

Nevertheless, still an overweight of stocks in the Working Capital structure due to very low levels

of activity
J

~\

Reduction of Payables according to reduction of purchases in volume and in value.

/D LECTA 1



Stable Cash and Liquidity Position in Q2 Despite Low IFRS
EBITDA

Capital Structure Table as of Q2 2023

Sources

Source

Available

Selected Observations

Senior Secured Notes 256 256 -- Expiry March 2025; No Financial Covenants

Committed Lines: 229 183 47

Super Senior Facility Agreement: 115 100 15 Expiry January 2024; extension to January 2025 at the Company’s election
o.w. Term-Loan 80 80 --
o.w. Revolving Credit Facility 35 20 @

ICO Loans Guaranteed by Spanish State 35 35 -- Amortization between Q2-2022 and Q2-2025

Nille Aquitaine Region Interest-Free Loan 19 19 -- Amortization between Q2-2024 and Q2-2027

Kyotherm Loan CSR 45 14 @ Amortization between Q2-2024 and Q2-2034

Other Committed Lines 15 15 . Eg;r)rl(r)y\lmfrr‘zr:vslr;ﬁ It(())wser\a/?ensyears (2023 to 2029): WC lines, project financing,

Uncommitted Lines: 28 25 @ Expiry unlimited: overdraft, factoring

IFRS 16 Leases 16 16 --

IFRS Adjustments (4) (4) _ Q?;r?zgiva?gizrzfstl?;{oesom on €55.5m SSN, and restatement of borrowings

Other 5 5 -- Of which interests accrued

Gross Debt 530 481 49

Cash 154 --

Non-Recourse Assignment of Receivables

191

97

Non-recourse factoring (€130m 3 years commitment), non-recourse reverse
factoring from customers

Liquidity

298

/D LECTA
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Refinancing Process

The “i‘::'—ﬂ?':ei N The SmanOffice \
T};.:z.ns"m“;’“a’:;?o:'nce / / The Sma,
1. Target: to finance a very clear business plan to continue == i : TEAER
_ ) ) ) - ﬁrgfnomr—
transformation of Lecta towards an increased share of Specialties Sy Fraia, St
- - . . - 4157~ \CP
in growth markets, while managing profitably the on-going TH- %<<\o<‘di-"‘
decline of the CWF business by capacity management «v@,p.b;:;gz;i?z&
h"b:‘\
T2t
«*‘e’;;:f‘s:“o‘:
2. Appointed Lazard as financial advisor in Q2 N2
o&F
<& et
et
3. Covenant holiday under the SFA agreed with existing super g‘;gb‘_i%z@ e
senior RCF and Term Loan lenders until / including Q2 2024 s <\O<‘\ci
S e
\G 660‘“?‘0;&0\0';6%%
4. Term sheet received from our 3 largest stakeholders as a base % ‘5°°c7;;\<" Ov{'\\oe’
for completing the refinancing process over the course of Q3-Q4 i3 ((\ra(\dc_,\«g\
2023, well ahead of existing maturities in Q1 20251) S W%
«\(\O ‘b$0 Q(b D:\Q 'gb%
Q:\ QOOOP“ ,\:\'\9 .\0@
B 60 o
> =®
A c}® m\\d :.G.c’o‘

A 1) Such refinancing transaction will be dependent upon many factors, including our ability to negotiate and complete any such transaction in acceptable terms. There can be no assurance as to whether
v LEC I A or when any such refinancing transaction will occur and its terms. 20



III Outlook Next Quarters

Gilles Van Nieuwenhuyzen - CEO




Outlook — Lecta Well Positioned For Rebound of Demand

The worst of the market demand dip seems behind. Impact of
destocking is expected to phase out gradually in the coming
months/quarters

Reduced negative impact energy hedges in Q3 and phasing out in
coming quarter

. J

4 )

Lower input costs in Q3 expected to be supportive while lower demand
is exerting price pressure. Q3 seasonally weaker. Continued margin
management over coming quarters

. J
4 )

Mr;.w
WAsuy‘
LY
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Overall, we expect a slightly better Q3 and further improvement of
Operational EBITDA and cash-flow generation in coming quarters -

\

We will maintain our strategy to focus on cash in coming quarters
Balancing capacity with demand and inventory management
Low capex spending except for fully project financed capex

\_ J
4 )
Uncertainties both positive and negative
\_ J

21

24
=
m
9
>






