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Forward -looking statements

This presentation contains certain statements that are forward looking. Forward looking statements

are prospective in nature and are not based on historical facts, but rather on current expectations of

the Group about future events, and involve risks and uncertainties because they relate to events

and depend on circumstances that will 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. You are cautioned not to place undue reliance on any forward
looking statements, which speak only as of the date made. 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.
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1 OPERATIONAL
REVIEW

Gilles VAN NIEUWENHUYZEN - CEO
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Main events Q3 2022

AlLecta net sales of 4881 MM) UQP2b¥256% compared to
price driven.

A Ebitda Rest ated of 48 MGua at similar | evel as Q2/ 22
a very high cost inflation environment, in particular energy costs

A Demand at good level for most segments but slightly weaker than Q2 (seasonality &
slowing economy) and weaker than very strong Q3 last year.

A Price increases successfully mitigating cost inflation, in particular escalating energy costs.

A Specialties margin improvement by successive price increases

A Further progress on Condat L8 conversion to specialties, both productivity and sales.
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CWF

| Q3 2022 Q3 2021| % var.| | Q3 2022| Q2 2022 % var.

Total European Shipments 987 1068 -7,6 987 976 1,1

Source : Eur@raph To Europe 767 830 -7,6 767 788 -2,7
To Outside Europe 220 239 -7,9 220 187 17,4

A CWF demand was slightly weakening in Europe compared to Q2 and
weaker than a very strong Q3 2021. Including exports total shipments
were at the same level as Q2.

A Lecta CWF Sales revenues +60% compared to Q3/21, price driven.

A Successful price increases in Q3 incl. during September to pass -on cost
increases.

A Lecta Q3 EBITDA in CWF at c. 11.6% on net sales, affected by sales
volume seasonality compared to Q2.
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Specialties

A Continued sales growth in label and flexible packaging specialties
A Overall market conditions slightly weakening compared to Q2.
ANet sales in Specialties ie@acNéy. 215 MU

A Successive price increases realized to compensate high cost increases
especially energy related; further price increase from October 1.

A Specialties EBITDA level improved 4 margin points to 8.4%

A Thermal market shipments weakened by 4% (Q2 to Q3; source ETPA);
paper based self -adhesives shipments up by 10% (Q2 to Q3; source Finat)
partly as catch -up effect after industry supply shortages in H1.
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Q3 Progress and EBITDA drivers

A Continued strong performance of our Distribution division, with purchased
products at 8 % on net sales, despite seasonally lower sales volumes

A Fixed costs control

A Compensating variable cost increase in energy, raw materials and
transportation by price increases in all grades

A Overall good but gradually weakening demand in Q3 in Specialties and
Graphic papers
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Strengthening our Balance

A SFA Amended and Extended for EUR 115 million

A CSR Boiler Project Financing of EUR 45 million for our
Condat mill



2.FINANCIAL REVIEW

Alain GAUDRE - CFO
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Once restated from Items Affecting Comparability

between Quarters performance appears to be stable

[TOTAL | Q1 Q2 Q3 Q4 | FY 2022 \
EBITDAasperiF/Rs [ 743 475 347 [ 1565 |
Impact of consumption of free CO2 rights spread evenly (LC[T) -10.5 -4.0 7.2 7.2 0.0

Sales of White Certificates Italy 0.3 2.1 0.9 0.9 0.0
Co-Generation benefit France 1.3 1.3 0.0 -2.5 0.0
Co-Generation benefit Spain 0.3 0.3 0.3 -1.0 0.0

Tax levies accounted for in Q1 (IFRIC 21) 1.0 -0.4 -0.1 -0.5 0.0

Selling variable cost levies accounted for in Q1 (IFRIC 21) 0.4 -0.1 -0.3 0.0

Naturgy indemnization -38.6 4.9 4.8 3.9 -25.0

Few but significant  items restated:

A Consumption of granted free CO2 rights considered at the beginning of the year under IFRS smoothed equally over the
year as IAC between quarters

A In Q1 2022, following the cancellation of all existing contracts by our supplier of Gas in Spain, we cashed -in a
compensation of 38.6 mu. We chaveti lukéntegratel iamto thab onl y -gding penfairmance. This
part is the value of the existing forward purchases cancelled but prepaid for their value at the date of the cancellation
(those purchases were contractually covering only Q2 to Q4 2022).

A The second part of the cisaped ratsadfdetiing nthe(indlifect meffgct of the renegotiation . Despite
having re-contracted gas supply right after the original cancellation ,the efficiency of our hedging policy has been
affected negatively for the 2 nd semester as we could not hedge at expected costs
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Q3 2022 continued good margin

EBITDA Q2 2022 to EBITDA Q3 2022 LECTA GROUP (MEur) Restated Ebitdarestatedfrom IAC inboth Quarters

34.8

0.8
1.9
——— —
-15.9 43

Carry whatever

Q2_2022 Restated Volume Sales Price Own Products Raw Materials Margin Purchased Products Other Variable Labor Costs Other Fixed Costs. Q3_2022 Restated you wa nt
(Distribution) Costs

A Volume impact is positive despite the decrease of shipments in Q2 vs to Q3. This due to CQ’?' Bag
production levels still close to Q2 and increase of stocks in both value and tons towards the
very end of Q3

A Continued successful selling price increases in both CWF and Specialties

A Offsetting the on  -going increase of pulp which has also been unfavourabely impacted by
the negative FX 0 vs $,

A Other variable costs continued to increase due energy new crisis in August and chemicals /MLECTA
due to both supply and high energy content

A Other fixed costs are impacted by Transformation consulting fees and increase of
conservative provision for bad debt

11
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Sales volume Evolution

Volumes evolution
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A Total shipments lower than Q2 due to August weak commercial activity mostly in distribution
A Increasing shipments in Specialties, decreasing in CWF
A Production slightly lower than Q2, mainly due Garda maintenance shutdown in CWF

A Increasing inventories of Finished Goods to improve service level as requested by market
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Performance in line  with last quarter in both 1 n

Sales and Ebitda Restated
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A EBITDA margin reached 9.9% stable from Q2
A Sales benefiting from selling price increase despite decreasing volumes sold
A Confirmation of margin recovery despite impact Garda maintenance shutdown

A Energy cost is reaching unsustainable levels in terms of pass through to customers
themselves facing market issues
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A continued portfolio evolution towards Specialties

Net Sales of Paper EBITDA RESTATED

CWEF: Coated WoodFree

SPEC.: Specialities
PP: Purchased products ’O Q 'O
Ioo | II\J
o N
N = B
N N N
no N
Both periodsEbitda
restatedfrom IAC
ANo significant change in portfolio share in 0
A Progressive re -balancing share of Ebitda in favour of Specialties as expected

A Purchased Products benefitting from Distribution marginally decreasing due to
traditional low commercial season in August
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Coated Woodfree

Ebitda restated from IAC for 2021/2022 data

Net Sales of Paper EBITDA
(in EUR M) (in EUR M) (EBITDA Margin)
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A Peak of Sales reached in Q2, and despite price increases Q3 are slightly decreasing
A Garda shutdown 10 days reduced slightly our capacity to ship

A Profitability globally impacted by reduced production linked to Garda shutdown while fixed
costs slightly increased (Bad debt provision / Transformation consulting fees)
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Specialties

Ebitda restated from IAC for 2021/2022 data

Net Sales of Paper EBITDA
(in EUR M) (in EUR M)
(EBITDA Margin)
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A Recovering better margin thanks to selling price increases in Q3
A While energy costs are tending to stabilize at a very high level

A Q3 is benefitting form the return to normal production of Zaragoza mill
after Q2 maintenance shutdown, while supply of wood remains very tight
and cost continues to increase
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Purchased products

Ebitda restated from IAC for 2021/2022 data

Net Sales of Paper EBITDA
(in EUR M) (in EUR M) (EBITDA Margin)
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A Q3 atypical low volumes quarter linked to August summer holiday

A Corresponding decrease of margin compared to previous quarters as
volume decrease translates mechanically into a lower margin on
variable costs
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Positive Operational Cash Flow despite WC increase
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Working Capital T As expected, back

A As expected Working Capital (incl  Non Recourse AR financing) back to
more on -going sustainable level in %

A Increasing inventories in tons and value due to FG

inventories and cost increase

replenishment

19



