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It should be noted that Stora Enso and its business are exposed to various risks and uncertainties and certain

statements herein which are not historical facts, including, without limitation those regarding expectations for market

growth and devel opments; expectations for growth and profitability; and stat
Aanticipateso, Aforeseeso, -lookingstatementsaSinceghese staemenisare lsasedenr e f or war d

current plans, estimates and projections, they involve risks and uncertainties which may cause actual results to

materially differ from those expressed in such forward-looking statements. Such factors include, but are not limited to:

(1) operating factors such as continued success of manufacturing activities and the achievement of efficiencies therein,

continued success of product devel opment, acceptance of new products or seryv
success of the existing and future collaboration arrangements, changes in business strategy or development plans or

targets, changes in the degree of protection created by the groupobés patents
availability of capital on acceptable terms; (2) industry conditions, such as strength of product demand, intensity of

competition, prevailing and future global market prices for the groupb6s prod
fluctuations in raw materials, financial condition of the customers and the competitors of the group, the potential

introduction of competing products and technologies by competitors; and (3) general economic conditions, such as
rates of economic growth in the groupds principal geogr
statements are based on management 6s best assumptions a
and Stora Enso assumes no obligation to publicly update or revise any forward-looking statement except to the extent
legally required.
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Profitable growth driven by own actions and good
mark6t COndItIOnS storaenso

A Healthy demand for all core businesses
AMarket conditions improving for paper

A Result driven by Biomaterials, Wood Products,
and Packaging Materials

AMajority of financial targets reached
1 Delivering on profit protection programme

A Strategy execution at good speed
Oulu kraftliner investment ahead of the schedule

High speed in new business innovation

Restructuring and investing to improve Paper L3

A Operational EBIT in 2021 is expected to be M/ % /// |
higher than in 2020

3 21 July 2021
Stora Enso Q2 2021 results

THE RENEWABLE MATERIALS COMPANY



Strong performance and solid growth continue
Q2 2021 year-on-year

*
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A Sales increased by 23%, 28% excl. Paper

A Operational EBIT increased to 364 (178) MEUR, j | B
excl. Paper to 413 (216) MEUR - »

A Operational EBIT % increased to 14.0% (8.4%), = i 4 | _ :
excl. Paper 19.1% (12.9%) IS |

il

AForest assets value increased further QoQ by $ ) W ; —~8 BB =0l
229 MEUR to 7.4 BEUR = ‘ T ! ;

A Strong cash flow from operations 463 (363)
MEUR and after investments 339 (239) MEUR

ANet debt to operational EBITDA at 1.8x (2.5x). 4 '_ ') | A
Net debt decreased by more than 300 MEUR = == | Wi

A Operational ROCE excl. Forest division = = )\ — \\
increased to 18.1% (7.8%)
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Strong result driven by higher prices and volumes
Operational EBIT Q2 y-0-y
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178
84%
Q2 2020 Sales prices  Paper sales Volume Paper volume Fiber Other Profit Depreciation Associates Q2 2021
and mix prices and excl. Paper variable and  protection & other
excl. Paper mix fixed costs  programme
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Strategy execution at good speed

*
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ARamp-up of kraftliner production line at Oulu proceeds ahead of schedule
A Ongoing commercialisation of products utilising new barrier technologies
A Joint investment with TetraPak in recycling of used beverage cartons

A Partnering with packaging technology company Pulpex to industrialise
production of eco-friendly fiber based bottles and containers

A Feasibility study at Skoghall ongoing, decision by end 2021

A Production of Lignode (carbon for energy storage) has started in our pilot plant
at Sunila

Alnvestment in CLT production at G d 2 preceeding as planned

A After ongoing restructuring, paper sales will be slightly above 10% of Group
sales
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The EU®ds climate and %re

storaenso

A Sustainably managed forests and renewable, circular products are part of the
solution in reaching the EU's ambitious climate targets

ASt ora Enso supports the EUbs Green Dea
low-carbon society

A Active engagement in policy development, promoting ambitious climate targets,
which our renewable products can help to achieve

AThe EU Taxonomy was published in April

T Well positioned to fulfil the proposed criteria related to sustainable forestry

AThe fFit for 550 package and EU For est
1 Evaluate the initiatives and constructively engage with the EU

T Ensure that it advocates for both industry and the climate to support a circular
bioeconomy

7 21 July 2021 THE RENEWABLE MATERIALS COMPANY
Stora Enso Q2 2021 results




Lignode, wood-based carbon for batteries *
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AThe market for carbons for batteries is growing by +30% annually

A Driven by electrification of vehicles, consumer electronics and large-scale
energy storage systems

AMore than 450 000 tonnes of carbon material needed in Europe by 2025
A Strategic material for which Europe does not have local supply
A1 BEUR sales potential already by 2025

ARamping up production of Lignode in our pilot plant in Sunila
1 Replacing conventionally used graphite from coal mines
1 Bio-based with lower carbon footprint, cost-competitive and high-performing

A Exploring strategic partnerships to accelerate scale-up and commercialisation
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