Ahlstrom-Munksjo

INVESTOR PRESENTATION
November 2020

AHLSTROM
MUNKSJO



WY L ——
=

g =

2 : :
« Fibers are at the core of what we do and the common:d gqomlnator‘fgrm'ducts and solutlons w

Key facts
» Global network of sales offices and 45 plants In 14 countries
« Approximately 8,000 employees, 48 nationalities

* More than 7,000 customers in over 100 countries
- Pro forma 2019 net sales of approximately EUR 3 billion

. Shareszlisted on Nasdagq Hellsinki and Stockholm
+ . Head office in Helsinki, Finland
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Key strengths | &G

« Leading positions in chosen segments

« Operating on growing markets o
» Balanced geographical exposure toa bead ran 'e‘
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Designed sustainable and innovative solutions for customers

Sales from new products* was 10% in 2019 — Long-term target is 15%**

Ahlstrom-Munksjo

Fiber-based so\uno‘ S
for Energy Storagej|
Applications I

AHLSTROM
MUNKSJO

FortiCell ®, a new range of
fiber-based solutions for energy
storage applications

LamiBak™, a release base
paper certified for food contact

TrustShield™ Biological,
medical fabric designed to
shield against hazardous
pathogens

TEX-STYLE™, an extra
resistant composite abrasive

backing

*Products launched in the past three years

** By 2025

OptiLayup™, an innovative
process aid for printed circuit
board and copper clad
laminates laminating systems

CelluStraw™, a fiber-based

solution for paper drinking
straws

Partnership with BUFF® to
supply replaceable filter media
for filter masks and tubes

GenReleaz™, a specimen
collection card for cost-effective
biosamples

Extia® Protect, a
comprehensive range of
materials for face masks

ParaFree™ paraffin wax free
food packaging papers to quick
service restaurants




Ahlstrom-Munksjo creates value by

partnering with its customers
towards global success

RAW MATERIAL SUPPLIERS

AHLSTROM-MUNKSJO

Smart solutions

Filter media
Packaging and processing papers

OUR CUSTOMERS
Applications &

End-uses

Airand liquid filters

Food and beverage packaging

Labelling

Surgical drapes and gowns, laboratory filters
Furniture and homebuvilding

Masking tape and sanding paper
Transformers and high voltage cables

.. and many more

Share of sales

9%  Health Care & Life Science

Smart solutions for a sustainable everyday life

SOCIETY
Sustainable
everyday life

Clean air and water

Alternative to single use plastics

E commerce

Healthy and safe living

Urbanisation

Electrification and renewable energy

Carefu “y chosen Medical fabrics and life science diagnostics 362 ConsumerGoods

. Decorative laminates a

inputs Tape and abrasive backings 27 Homebuilding & Furniture

Fibers Insulation papers 14 Transportation

Chemicals o CIE s 142 industrial

Energy

Responsible sourcing Know-how & technology Broad offering Sustainability benefits

Fibers are at the core of
everything we do

We add value by combining fibers
with our know-how and advanced
fechnology

QOur cusfomers use our solutionsin a
large variety of everyday applications

We facilitate a sustainable everyday life

by providing solutions with better
performance, safer materials, fewer
resources and a lower environmental impact
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MISSION Strategy overview VISION

Sustainable and innovative
fiber-based solutions

Global leader in chosen
growth segments

CORNERSTONES
Local Efficiency Customer Profitable
growth FINANCIAL TARGETS

accountability and agility value

. ~ e YRl Bl - EBITDA > 14% over a
FILTRATION & L Vi, LR SEE Y G business cycle
PERFORMANCE A \ i '

* Net gearing < 100%

+ Dividend: stable, over
time increasing, paid
four times a year
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OTHERS

VALUES Long-term commitment | Teamwork | Passion toinnovate and improve




Sustainable everyday life

MISSION

Sustainable and innovative fiber-based solutions

BETTER PERFORMANCE SAFER MATERIALS FEWER RESOURCES

Filter materials to purify air and protect
people from viruses and bacteria

‘l‘

Formaldehyde free abrasive backings

Diagnose diseases and purify polluted
and fluorfree food packaging materials

drinking water

@ PLANET

3@ PEOPLE

=Is  Human rights & Supply chain liil
£g2 Community engagement g ﬁr Energy, water and waste @

2019
ecoyadis sa  Employee well-being @a Carbon dioxide (&

Rating

LOWER IMPACT

Plastic free and compostable tea and
coffee materials

—
A

PROSPERITY

EcoDesign Tool

@

Profitability
Innovation

Business ethics

Code of Conduct | Sustainability Policy | Sustainable Business Council




Leading positions in chosen growth segments

Share of sales

Decor

Filtration . .
#1-2, 2-5% Filtration &
Performance
Nonwovens Solutions

Parchment #1, 2-5%
#1, 2-3%
Glass Fiber Tissue _
#1, 3-8% Advanced Solutions
Technical*
2, 1-3% Abrasive
#1-2, 2-3%

Industrial Solutions

Liquid Technologies

Food #2,1-10%
Packaging*
R SR Food Packaging &
Beverage & : :
Medical Casing Technical Solutions
#1-3, 3% #1-2, 2-8%
Coated Specialties* Release Liners Insulation  Precision Coating* Tape Decor Solutions
#2-4, 2-4% 42 4% #1.2, 230  #2-4,3-8% #1, 3-5%

# Market position in strategic segments
% Market growth in percentage
Figures are based on management estimates.



Our poritfolio of businesses

@ Business, size by net sales
Fundamental

atiractiveness
of the market

Market Competition

growth

Industry
profitability

Entry
barriers

Macro trend . .

next 5-7 years s

. . _ _ _ . Ahlstrom-Munksjo’s
Differentiation Customer relationship  Operational efficiency M&A competitive positioning
" b 9



Portfolio management

Developing Decor business into a stand-alone leading global operation
» Potential mergers, acquisitions and joint ventures with Chinese suppliers
* Investigating the possibility to attract outside capital

« Letter of intent to acquire a Chinese decor manufacturer with state-of-the
art assets for EUR 60 million

Creating a growth platform for the profitable Liquid Technologies business
« Acquisition of converting operations in China and the U.S.
*  Debt free purchase price USD 11 million (EUR 9.3 million)
* Net sales about USD 7 million and comparable EBITDA USD 2 million

Divestments
Sale of fine art paper business
* Debt free purchase price EUR 44 million
* Net sales about EUR 13 million and comparable EBITDA EUR 4 million
Sale of glass fiber reinforcement business
«  Debt free purchase price EUR 6.5m

* Net sales about EUR 30 million, no material impact on
Group comparable EBITDA

o



We continuvously take actions to improve our competitiveness?

[ Comparable EBITDA (illustrative)

o Comparable EBITDA margin-%

2015 2019

1) lllustrative (not necessarily in scale), not to be considered as guidance

2) Munksjé’s reported adjusted EBITDA margin for 2015
3) Comparable EBITDA margin in 2019

Remaining
cost synergies
from Expera
and Caieiras

in 2020

Cost saving
programs
2020

Business
synergies
from Expera
2020 onwards

Annual
impact
from organic
investments

Variations in
volumes, selling
prices and raw
material costs
also impact
profitability

o .



Our strategic transformation continues

Ahlstrom and Munksjo
separately focused on
profitability improvement
and deleveraging

Net sales
Comparable EBITDA

Employees

Creating a growth platform
through the merger of

Ahlstrom & Munksj6

Munksjo 2015 Ahlstrom 2015

EUR 1.1bn
EUR 94m
2,900

EUR 1.1bn
EUR 105m
3,300

Strategic growth investments

Expera 2017 Caieiras 2017

EUR 616m
EUR 61m
1,870

Strategic alternatives for Decor,
plan to acquire Chinese decor
paper producer Minglian
Divestments of fine art paper and
glass reinforcement businesses
Acquisition of filter converting
business

Expera and Caieiras

2018

EUR 76m
EUR 12m
350

2019 2020

Ahlstrom-Munksj6 2019
EUR 2.9bn

EUR 313m

8,100



Recommended tender offer for all Ahlstrom-Munkjso shares

llustrative timeline

April — June, 2021
. I L i c————

Announcement of the offer: Dividend adjusted offer Authority approval process Expected completion of the
- Recommended by the Board price currently EUR 17.97 continues pffer in early Q2_2021,

including authority approvals
* Agroup of large shareholders  Statement of the Board of

have committed to accepting Directors published on Accelerate value creation

the offer October 16 under new ownership
* Premium over Ahlstrom- _
Munksjo'’s stock price Offer period commenced

on October 22, expires on
December 30

The offer period may be
extended pending receipt
of authority approvals

For more information:
https://tenderoffer.fi/ahlstrom-munksjo/ and
https://www.ahlstrom-munksjo.com/Investors/tender-offer-for-ahlstrom-munksjo-shares/



https://tenderoffer.fi/ahlstrom-munksjo/
https://www.ahlstrom-munksjo.com/Investors/tender-offer-for-ahlstrom-munksjo-shares/

Key takeaways

Leading position in chosen growth segments

Balanced geographical exposure to a broad
range of end-uses

Designed sustainable and innovative solutions
for customers

Actions ongoing to improve competitiveness
and drive growth

Recommended cash tender offer for all
Ahlstrom-Munksj6 shares

Smart solutions out of fibers




Q3/2020 Business and financial
review




Solid result and cash flow

Solid comparable EBITDA and increased margin
in Q3

Strong recovery in demand for transportation
and furniture related products

Sales volumes recovered from a low level in
Q2/20, remaining still below the Q3/19 level

Solid cash flow and improved financial position
Launch of lead acid battery product portfolio

World-class Net Promoter Score achieved in an
external customer survey

Recommended public cash tender offer for
all Ahlstrom-Munksjo shares

Comparable EBITDA in 2020 is expected to be
in the range of EUR 315-335 million (EUR 313
million in 2019)

MEUR

100
90
80
70
60
50
40
30
20
10

b

Comparable EBITDA and margin*

%
20

11.7% & 12.1% 44
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*Years 2016-Q3/2017 Ahlstrom-Munksj6 excluding
NASS and Caieiras

79



Breakdown of sales

Q3/20 deliveries up 9% compared to ndoirigg Bl ealcare
Q2/20, remaining 1%* below Q3/19 “a

Transportation

Quarterly, 1,000 tons  Sgles volumes

500 : el CONsumer

450

Homebuilding
& Furniture

400 . > G : Rl
\ " i
35 s
30 Filtration
25
Parchment Noenwovens _
20 Pro forma :
: Glass Fiber Tisste
Technical
Abrasive il
" Liquid : ]
Technologies
10 Food Beverage & Casing
Packagin
5 s Medical
Tape X R
Coated R ;
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NS Specialties Precision Coating
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*excluding divestments




Q3 2020 supported by lower variable costs

MEUR

100
90
80
70
60
50
40
30
20
10

0

Q3/2019

Comparable EBITDA
Q3/2020 vs Q3/2019

Volume

Fixed costs,
FX,
other

Difference between
selling price and
variable costs

79

Q3/2020

EBITDA impacted by:

Slightly lower volumes and
selling prices

Lower raw material prices

Costs savings measures

Fixed costs impacted by
the timing of the scheduled
maintenance shutdowns




Entering the energy storage market - First product launch in Q3/2020

»  Ahlstrom-Munksjo FortiCell® — a platform of fiber-based energy A M HP
storage solutions h IST rO m U n kS

— Complete range of fiber-based solutions for lead acid batteries
as the first launch in Q3/2020
— Further product launches to come

» Fiber-based materials play an essential role in the performance and
development of advanced energy storage technologies. Materials are
mainly used as separators in energy storage applications such as

batteries. Demand for rechargeable

batteries, billion USD

o . 220
» Electricity is the fastest growing source of energy and demand for

Other
energy storage is expected to grow significantly, driven by: battery
solutions
— vehicle electrification
— shift towards renewable energy Lithium-lon
_ _ _ o batteries
— increasing demand of stationary applications +11%*
— effective electricity supply chain management
« Demand for rechargeable batteries is estimated to double in the next Lead-Acid
10 years batteries
+3%*

. AhlstroijunkSJo offers exten_swe expertise in cellulose, microglass 2015 2020 2025 2030
and specialty nonwoven materials
19

* CAGR 2015-2030



New coating machine for formaldehyde free coating in
Billingsfors, Sweden

. EUR 7 million investment into a more
sustainable coating machine in Billingsfors,
Sweden

«  Enables formaldehyde free balancing and finish
foils for furniture, as well as building and
construction industries

. Increases manufacturing capacity and allows
expansion to new geographical markets, it also
increases utilization of the pulp mill at the plant

«  The new coating machine will also reduce CO2
emissions by an estimate of 20%, further
strengthening position as a supplier of
sustainable fiber-based solutions

The new machine is expected to be fully
commissioned in the fourth quarter of 2021




Completed investments driving strategic progress

Production ramp-up ongoing

Efficiency Customer Profitable
and agility value growth

v

Back of sandpaper
Paper machine rebuild, Q1/18- EUR 14m

Abrasive backings, Arches /

Filtration, Turin
Capacity debottlenecking, H1/18-

Filtration material

Filtration material

Filtration, Madisonville
Product offering , H2/18- EUR 23m

Foodpack, Saint Severin

Baking paper
New line installation, Q3/18- EUR 7m g pap

NASS

Fiber composite
Coater expansion, Q3/17- EUR 13m

release liners

Pre-impregnated

Decor, Dettingen
decor paper

Production line upgrade, Q1/19 EUR 5m

AN NI NI NI NN

Specialty pulp

.

Insulation, Aspa
Bailing line modernization, Q2/19- EUR 4m /

NN XX X




Completed and announced investments driving strategic progress

Production ramp-up ongoing

Coated Specialties, Jacarei

Coating line upgrade, Q3/19- EUR 21m

Insulation, Billingsfors

Boiler and pulp line rebuild, Q3/19- EUR 23m

Medical, Pont Audemer
Converting line rebuild, Q4/19-

Announced investment decisions

Filtration, Release Liner
New co-generation in Turin plant, H2/20-

Filtration, Turin, Malmedy, Stalldalen
Capacity expansion, H2/21- EUR 28m

Beverage & Casing, Chirnside
New production line, Q1/21

EUR 28m

Efficiency
and agility

Customer
value

Profitable

Coated
specialty
paper

Electrotechnical
paper

Sterilization
wrap

Turin plant

Industrial filter
material

Coffee, tea, and
casing material

.



Improving customer satisfaction -
Total results of Ahilstrom-Munksjo Customer Survey 2020

« Reinforced position as global leader in fiber-
based solutions

«  Strong performance in our Customer Barometer
Index, improvement since 2017

«  Outperforming competition in meeting customer
expectations in many areas, and particularly in
personal contact and technical service as well as
In innovation and sustainability

Our Net Promoter Score rating is World Class for
a manufacturer in B2B relationship

Conducted by Opticom International Research ”‘



Net sales impacted by selling prices and FX

MEUR Net sales Q3/20 vs Q3/19
1,000 -

900 -
800 - Net sales impacted by:

200 - Deliveries (cont. ops.) -1%

600 -
500 -
400 -
300 -
200 -
100 -
0 -
Q3/2019 Q3/2020

Selling prices -4%

Volume ; i
Price Mix Divestments,

FX

Product mix +1%
FX, divestments -5%




Lower costs mitigated negative impact of slightly lower prices and
volumes in Q3/2020

Other fixed 8 %

Lower costs in Q3/20 compared to Q3/19

Lower raw material costs

Personnel 23 % Fibers 32 %

Lower energy costs

Variable cost savings in procurement
and from continuous improvement
actions

Fixed costs rose slightly, mainly due to
the timing of the scheduled
maintenance shutdowns

Other
variable 10 %

Other raw
materials 19%

Energy 8%




Comparable EBITDA margin improved in three business areas

Comparable
EBITDA
MEUR

40

30

20

10

Q1
19

Comparable

EBITDA
MEUR

20

15

10

Q1
19

Q2
19

Filtration &
Performance Solutions

Q3
19

Q4

19

Q1
20

Q2
20

Food Packaging &
Technical Solutions

Q2
19

Q3
19

Q4
19

Q1
20

Q2
20

Q3
20

% of
net sales

25

20

15

10

% of

net sales

Q3
20

16

12

Comparable

EBITDA
MEUR
20

15

10

Advanced Solutions

Comparable
EBITDA

MEUR

16

12

Decor Solutions

% of

net sales

16

12

% of
net sales

16

12

Comparable
EBITDA

MEUR

25

20

15

10

Industrial Solutions

% of
net sales

16

12

26



Solid cash flow, lower net debt

Operating cash flow Net debt Net debt to
MEUR Net debt, MEUR EBITDA
140 195 1100 Net debt [ o3
1000 EUR 804m [ 3.0
120 900 - 27
100 800 Net debt to - 24
700 comparable - 21
EBITDA 2.5*
80 600 - 18 Gearing
50 Seasonal 500 - 1.5 at 69%
decrea_se in 400 12
working
40 capital in Q3 300 - 09
200 i 06
SRR IR R R R R EEE 100 _ 03 "
0 0 & E R 0.0
' D W@ RGN I IS
et e S S oy B ¢ & N FF I F T

* The implementation of the IFRS 16 standard is excluded from debt covenant calculations
“ h 27




Strong liquidity - Maturity profile and debt structure

700

600

500

400

300

200

100

Maturity profile as of Sept. 30, 2020

2020 2021 2022 2023 2024
m Senior Bond m Bank loans

Other Loans m Commercial Papers

Hybrid Bond (call option) m Undrawn revolving Credit facilitiy

Cash position EUR 305 million
Available undrawn committed facilities EUR 261 million

Interest-bearing liabilities including
hybrid bond as of Sept. 30, 2020

Senior bond
22%

Hybrid Bond
9%

Other loans

2%
Commercial ‘

papers
3%

Bank loans
64%

= Senior bond = Other loans Commercial papers

= Bank loans Hybrid Bond

Weighted average interest rate 2.6% (excl. hybrid bond
and lease liabilities)
Net interest expense EUR 48 million in 2019, EUR 28

million in Q1-Q3/2020




Income Statement

EUR million, or as indicated Q1-Q3/20] Q1-Q3/19

Net sales 654.5 711.3 1,994.1 2,214.1 : _
Q3: Gross profit margin improved to
Cost of goods sold -558.3 -616.6  -1,695.5 -1,925.9 14.7% (13.3) as lower variable costs
. more than offset lower selling prices.
Gross profit 96.2 94.7 298.6 288.6 01-03: 15.0% (13.0)
Sales, R&D and administrative expenses (SG&A) -54.4 -54.9 -168.4 -177.8
Other operative income and expense -8.9 -5.4 2.3 -23.2 e izt aﬁ?“ing oty
EUR -4.6 million (-5.8)
Operating result 32.9 34.3 132.5 87.2 Q1-Q3: EUR 19.3 million (-26.3)
Comparable operating result 37.5 40.1 118.4 113.5 _
Q3: Net interest expense decreased to
Net financial items -11.8 -14.8 -35.7 -38.2 EUR 8.4 million (12.3) on lower interest
rates
Result before taxes 21.1 19.5 96.8 49.1 Q1-Q3: EUR -28.4 million (-36.1)
Income taxes -5.6 -7.5 -25.7 -18.2 Q3: Tax rate 27% (39)
Net result 155 12.0 71.2 30.9 Q1-Q3: Tax rate 27% (37)
Earnings per share (basic), EUR 0.13 0.10 0.59 0.26
Comparable earnings per share (basic), EUR 0.16 0.14 0.47 0.43




Balance sheet

EUR million Sept. 30, 2020 Dec 31, 2019
Total non-current assets 2,185.3 2,360.8
Inventories 379.0 387.6 Seasonal decrease in working capital
Trade and other receivables 290.6 278.9 A
Income tax receivables 10.0 7.7
Cash and cash equivalents 305.3 166.1
Total assets 3,170.1 3,201.2
* Equity impacted by EUR 60 million
_ dividend
Total equity 1,167.4 1,232.0 « Negative translation effect of EUR 66
Borrowings, lease and other liabilities 1,115.6 1,052.5 million » _
Employee benefit obligations 96.7 972 * Equity includes EUR 100 million hybrid
i ’ bond
Trade and other payables 599.6 621.7
Deferred and income tax liabilities 157.1 160.6
Provisions o 37.1
Total equity and liabilities 3,170.1 3,201.2



Ouvutlook 2020

The gradual increase in customer activity translated into a
broad-based recovery across the company’s businesses
during the third quarter of 2020.

The overall demand for Ahlstrom-Munksjo’s products is
expected to remain at a rather good level in the fourth
guarter of 2020, albeit with some variation depending on
the end use of the products.

Ahlstrom-Munksjo’s comparable EBITDA in 2020 is
expected to be in the range of EUR 315-335 million (EUR
313 million in 2019). The latest development in the
pandemic has further increased uncertainty.

Industrial

Transportation

Homebuilding
& Furniture

b o
Manufacturing sites

Healthcare
& Life Science

Consumer
Goods




Conclusions

« Solid comparable EBITDA and
iIncreased EBITDA margin in Q3

«  Strong recovery in demand for
transportation and furniture related
products

« Solid cash flow and improved financial
position

«  Strong progress in customer satisfaction
survey results

« Comparable EBITDA in 2020 is
expected to be in the range of EUR 315-
335 million (EUR 313 million in 2019)




Response to Covid-19




Ouvur rapid response to COVID-19

Secure Adapt Grow

Safety and business continuity Costs and business strategy New business and value growth

————————————— Situation adapted leadership, communication and training/coaching = = === === === == =>

Ahlstrom-Munksjo Global Crisis Response Team 23.1.2020

Ahlstrom-Munksj6 COVID-19 Safety Protocol: Securing safety of employees and business continuity

Focus on cash and securing financing <
Securing customer, supplier owner/investor relationships Resume M&A when time is right /
Adapting to lower demand and reducing costs Resume growth investments /
- . o /7
\ Structural changes and new ways of working Accelerate innovation /
\ New business development From Safety Protocol to “new way” /
\ \ Focus on sales and commercial excellence P /

\ Strategy adaptation to “new normal” > 4
ay, -
34
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We fight the pandemic with high-quality filters
and life science diagnostics materials

Components used in Efficient and Filter media for artificial @ Virus and contaminants
rapid test kits for fast convenient screening respiratory devices removal for safe
detection of medical of infectious diseases, drinking water
conditions human identification

and genetic mapping




We fight the pandemic with
barrier protection materials

Surgical drapes, gowns and apparel

* Innovative single-use medical fabrics used in drapes,
gowns and apparel protecting workers in the
operating room

» Providing clinical and cleanroom environments a
wide range of products for all levels of protection,
keeping health care workers and patients safe and
comfortable

Sterile barrier systems

« Range of rolled and sheeted fabrics that can be used
for sterilization wraps, packaging systems and
absorbent tray liners




Broad offering in face masks to support different purposes

Civil Face Mask Material

Civil face masks to protect people in the
street, shops and on transportation
against projections of saliva

Higher protection compared to use of
textile

Our solutions for civil face mask include
filtration layers, face mask laces and
coverstock material

On-going process to establish a
European wide standard for civil masks

Surgical Face Mask Material

Surgical face masks to protect health care
workers and patients during surgery and
nursing

Protection against fluids and infectious
droplets transmission

Our solutions for surgical face mask
include filtration layers and coverstock
material

Compliant with international standards

Respiratory Face Mask Material

Respiratory mask offers the highest
protection for the wearer in the workplace

Protection against airborne infectious
agents, dust, smoke and mist as well as
vapors or gases that are health hazards

Our solutions for respiratory masks include
filtration layer, reinforcement layer and
coverstock

Compliant with international standards

37



Expanded manufacturing capability of face masks materials to
support the healthcare indusiry globally

Tampere, FI

Malmedy, BE 30 million masks / month
150 million masks / month

Windsor Locks, US
150 million masks / month

Taylorville, US
150 million masks / month

100 million masks / month

Mundra, IN
15 million masks / month

Louveira, BR

150 million masks / month

Turin, IT
_ 60 million masks / month Hyun Poong, KR
Brignoud, FR 3.5 million masks / month



Costs analysis and raw material
price development




Streamlining of manufacturing fixed costs
— EUR 20 profit improvement program

«  Expansion through a merger and acquisitions
— Exceeded the promised synergy benefits

«  EUR 50 million cost savings program completed
ahead of schedule

«  The market environment has been challenging,
impacted by volatile raw material prices, lower
demand and intensified competition

Benchmarking of the plants shows improvement
potential in fixed cost efficiency of manufacturing

* Alonger-term profit improvement program

— Annualized target in the range of EUR 20
million with gradual impact from end of 2020

onwards »‘
40




Breakdown of operating costs in 2019

Other fixed 8 % Approximate impact on EBITDA
In million euros of a 10% increase

In costs, indicative:

Personnel 23 % Fibers 32 % Hardwood pulp
Softwood pulp
Tio2
Chemicals
Energy

Other
variable 10 %

Other raw

Energy 8%
materials 19%




Pulp price development

Europe North America China
USD per ton USD per ton USD per ton
1300 - - 1300 1500 - - 1500 1000 - - 1000
Softvood 1400 1400
1200 1 - 1200 Softwgod 900 softwood - 900
1300 A - 1300
1100 - - 1100
1200 - A - 1200 800 - - 800
1000 - - 1000 1100 - ~T 1100
Hardwood Hardwood 700 - 700
900 1 - 900 1000 - - 1000
= B /
800 - - 800 900 - = 900 600 - - 600
i L Hardwood
700 - _ 700 800 800 £00 500
700 - - 700
600 T T T T T T T T T T T T T T 600
ggg;;;ggigi&?&?g.agg 600 T T T T T T T T T T T T T T 600 400[\['\['\&&)&)6}&6}66 400
SRS EROERSE85ES bR R bR R L TR R R R R R
NSNDSINDP=NDN=ND=0 C>OC>0cC>0CcC>ac >a 5290529295299 50D
SSBSSRSSBSIRS2H <28<28<z28<3
Europe North America China
. 0 I 0,
Price change, % 03/03 03/Q2 Price change, % Q3/Q3 Q3/Q2 Price change, % Q3/Q3 Q3/Q2
Hardwood .16 0 Hardwood -8 0 Hardwood -10 -5
el 8 1 Softwood = +2 Softwood -0 i |

Source: RISI



Energy and titanium dioxide

European forward power and gas prices Titanium dioxide

=R '\g\gh_ EUR per ton

3000 -

=0 - Power 2800 -

2600 -

40 - 2400 -

30 - 2200 -

2000 -

20 - 1800 -

Gas 1600 -

10 - 1400 -

0 e 1200 -
1000

R I I T T G TCTIC IS
\‘19\’19@Q@Q(LQ@Q@Q@Q@Q@Q@Q@Q@Q@Q X0 N0 6: 2O NO 6 XK D 0 <z> O 2 qq@,@qp

@ %QQ @ %QQ (b*%eQ @ %QQ @ %QQ @*%QQ

Change % Q3/Q3 Q3/Q2 Change % Q3/Q3 Q3/Q2
Power -17 +8 Tio2 -8 -5

Gas -27 +6 "
Source: E&C consultants Source: ICIS Europe FD 43



Exploring strategic alternatives
for Decor business




Strong in Europe and Americas, leading brand globally

Share of global capacity

Chinese

supplier
Others

European
10 supplier

Chinese
supplier

> Ahlstrom-Munksjo

Ahlstrom-Munksjd’s
manufacturing site

* Estimated market growth

Demand growth
in Europe 2-3% p.a.*

o7

tons
1,000

800
600
400

200

Demand growth
in China 4-5% p.a.*

Global demand

I .

Europe Americas China ROW
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Chinese decor paper market -
the growth engine of the global decor paper market

Global Decor paper mai
- By Region -

Oth Oversea
markets ~

Demand (2018): ~1,8 million

1.2

1.0 A

0.8 -

0.6 -

0.4 -

0.2

0.0

China Decor paper market
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Source: Poyry; Ahlstrom-Munksjé management estimates
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Exploring strategic opportunities
for Decor business

« Partnering with a Chinese supplier would be based on
strong strategic and financial rational
— Create a stand-alone global leader with strong
presence in the world’s two largest markets

— Leverage Ahlstrom-Munksjo’s leading brand and
capabilities to build a leading position in the fast-
growing Chinese high-end market

— Strengthen the business and abilities to serve our
customers in the short- and long-term

* Investigating the possibility to attract outside capital into
the Decor business
— Speed up the execution of strategy

— Outside capital will enable investments to grow and
develop Decor business and strengthen our operations
into a stand-alone global operation

* Enable us to remain an attractive employer




Non-binding letter of intent to acquire
Chinese decor paper producer Minglian

Minglian New Materials — a state-of-the-art greenfield decor paper plant
. Debt free price approximately EUR 60 million

. Non-binding letter of intent, subject to further due diligence

. Transaction completion expected in H1 2020

Combining Minglian with existing Decor business
. Strong presence in the world’s two largest decor paper markets
. Improve cost competitiveness.

. Leverage Ahlstrom-Munksjo’s leading brand and capabilities in the large
and rapidly growing Chinese market

. Strengthen Ahlstrom-Munksjd’s ability to serve international customers
both in the short- and long term

. Provide technical and operational expertise to Minglian

. Strengthen Minglian’s commercial opportunities in the domestic high
qguality segment and adjacent export markets




Appendix




Executive Management Team (EMT)

Hans Sohlstrom
President and CEO

Daniele Borlatto

Executive Vice President,
Filtration & Performance

Solutions

Changes to the EMT

Mikko Lankinen was
appointed on Oct. 28, 2020 as
Executive Vice President,
Corporate Strategy and
Development

Robin Guillaud was
appointed on Oct. 28, 2020 as
Executive Vice President,
Innovation, Sustainability and

Sakari Ahdekivi Andregs Elying _ Tarja Takko Communication
Deputy CEO and CFO Executive Vice President Executive Vice
Legal and General Counsel President, People and
Safety

AN
Markus Westerkamp Dan Adrianzon Robyn Buss Tomas Wulkan
Executive Vice President, Executive Vice President, Executive Vice President, Executive Vice President,
Advanced Solutions Industrial Solutions Food Packaging & Technical Decor Solutions

Solutions
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Dividend: EUR 0.52 per share for 2019, paid in four installments

Dividend per share and yield %

Dividend per share,

EUR Yield, %
0.60 6
0.50 5
0.40 4
0.30 3
0.20 2
0.10 1
0.00 0

2016* 2017 2018 2019

* Converted by using the same number of shares as in 2017

Dividend

MEUR
60

50

40

30

20

10

2016** 2017 2018

** Total dividend of Ahlstrom and Munksjo

2019

N



We over 20,000 shareholders

Shareholders Shares % of shares
1 Ahlstrém Capital Oy 21,618,957 18.69
2 Viknum AB 14,048,006 12.15
3 Ilmarinen Mutual Pension Insurance Company 3,146,781 2.72
4 Odin Funds* 3,122,297 2.70
5 Huber Mona Lilly 2,294,006 1.98
6 Nordea Funds 2,214,156 1.91
7 Varma Mutual Pension Insurance Company 1,659,532 1.43
8 Tracewski Jacqueline 1,512,926 1.31
9 Elo Mutual Pension Insurance Company 1,405,303 1.22
10 Studer Anneli 1,235,653 1.07
11 Seligson Peter 1,215,973 1.05
Seligson Peter Robin Mikael 1,000,000 0.86
Baltiska Handels A.B. 215,973 0.19
12 Gullichsen Johan Erik 1,171,068 1.01
13 Huber Karin 1,170,553 1.01
14 Sumelius John Michael 1,154,388 1
15 Emmett Linda-Maria 1,137,627 0.98
16 Kylmala Kim 1,128,888 0.98
17 Lund Niklas Roland 1,058,799 0.92
18 Huber Samuel 1,041,307 0.9
19 Nahi Kai Anders Bertel 1,036,539 0.9
20 Koivulehto Monica 981,690 0.85
20 largest shareholders total 61,111,162 52.84
Nominee registered 16,803,958 14.53
Other shares 37,738,195 32.63
Total 115,653,315 100

* Euroclear Sweden, included in nominee register
The table is compiled by Ahlstrom-Munksjo by using the Information based on Euroclear Finland and Euroclear Sweden.
Ownership as of September 30, 2020.

Shareholders by sector*

m Private companies
m Fin. and ins. Institutions
Public sector (incl. mutual pensions)
m Households in Finland
= Non-profit org.
m Foreigners (outside Finland and nominee registered)

*According to Euroclear Finland
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Peer group valuation

P/E EV/EBITDA
Current 2020E Current 2020E 2021E
AHLSTROM-MUNKSJO 29.3 21.9 14.8 10.1 9.0 7.9 1.9 6.2%
UPM-KYMMENE 16.1 18.4 15.6 8.9 10.2 8.8 1.4 8.5%
STORA ENSO 10.7 24.1 15.5 6.9 9.9 8.3 1.3 12.8%
METSA BOARD 19.3 16.1 14.4 10.8 8.9 8.7 1.9 9.6%
GLATFELTER 16.8 18.0 16.6 8.0 7.6 7.4 1.1 -5.1%
NEENAH PAPER 13.1 23.0 13.6 21.2 11.4 9.2 1.8 -1.0%
OWENS CORNING 16.3 17.6 13.7 36 8.8 7.8 2.1 -14.9%
LYDALL - - 16.0 - 7.8 5.4 1.3 -45.9%
SUOMINEN 12.8 11.7 12.6 5.9 5.8 6.1 1.9 15.4%
BILLERUDKORSNAS 39.4 48.1 19.1 12.7 12.1 8.6 1.5 3.9%
ESSITY 18.5 17.2 16.0 9.9 9.9 9.6 3.3 19.0%
Median 16.5 18.2 15.5 10.0 9.0 8.3 1.8 6.2%

Source: Bloomberg October 28, 2020



Better performance

Functioning better than alternative solutions

Trinitex® Advance W3200 is
a unique gas turbine filtration
product specifically designed
for pulse jet gas turbine
applications.

Ahlstrom- Mur‘ks,o&

Extended Filtration Lifetime
For Air Pollution Control

pu )

Extia® 1000 is the first
product on the Extia®
platform, a range of highly
durable filtration media,
specifically designed for
industrial filtration
applications. Extends filtration
lifetime by over 40%.

ViroSel™ Breathable Viral
Barrier fabric is constructed for
the most critical areas of a
surgical gown designed to
keep medical professionals
protected and comfortable.

....z 5, S \.
2, AT A -’
Amfwﬁr‘}_n-sh:f 2

Optilam™ s an antistatic
release material used during
the lamination process of
RFID prelaminated inlays,
improving the final quality of
the inlay. It is a sustainable
alternative to plastic release
films.




Safer materials

Comprising safer materials than alternative solutions

Grease-Gard® FluoroFree® TEX-STYLE - the first product Pre-impregnated, ParaFree™ Wax Alternative
papers are designed to deliver in the RE-VOLUTION range, a formaldehyde-free foil base Papers are paraffin wax free,
outstanding grease resistance new category abrasive papers are suitable for reducing the dependency on
without the use of backings of paper substituting furniture, doors, separation petroleum-based ingredients.
fluorochemicals (PFAS). cloth backings. walls, ceilings and wall

paneling.




Fewer resources

Consuming fewer resources than alternative solutions

Specimen collection cards
provide an alternative solution
to liquid sampling. By
removing the need for cold
chain and special transport,
they can be used for DNA
screening, the diagnosis of
genetic diseases, and others.

Acti-V® supercalendered
release papers for silicone
coating play an active role in
the silicone curing and
anchorage process. Curing is
faster and requires less
catalyst. Anchorage is
stronger and more stable.

HighFlow Wind Energy is a
platform of reinforcement
fabrics for lightweight
composite materials, allowing
a reduction of about 15% in
total cost ownership in wind
mill blade manufacturing.

Disruptor ® — product line of

electrodsorptive filter media
that improves water quality
through a natural positive
charge.
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Lower impact

Lower impact than alternative solutions

Fiber+ a plastic free,
compostable tea bag materials
product range, a solution for
every application and covers
all manufacturing platforms.

GreenPod™ - compostable
plastic free coffee pod material
for espresso.

CelluStraw™ U is a new fiber-
based solution for U-shaped
paper drinking straws, enabling
the food industry to provide
consumers an alternative to
single-use plastic straws.

Coralpack compostable,
grease resistant wrapping
papers reduce the
environmental impact of
packaging waste.
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Businesses




Filtration & Performance Solutions
Filiration

Demand drivers

Mileage driven, growing truck and passenger car fleets

Transportation: more stringent emission regulation, new filter
applications in electrical mobility

Industrial: higher air quality standards

Strengths

Global leadership engine filtration
Growing position in industrial air filtration

Unique know-how enabling tailor-made developments for
engine filtration customers

Wide and unique technology platform and strong R&D capabilities
in industrial filtration

Going forward

Filtration seeks to further reinforce its global leadership in engine
filtration and grow in China and elsewhere

The industrial filtration will be expanded, and new filtration
applications developed to capitalize from the electrification of
mobility

The Filtration business develops and produces high-performance
filtration materials for engine oils, fuels and air, as well as industrial air,
used in vehicles or for industrial purposes. The Filtration business also
has applications and is further developing filtration solutions for hybrid
and fully electric vehicles. In transportation applications, sales come
primarily from the aftermarket. The business operates globally.

. Market position #1-2

. Average market growth 2-5% p.a.

Filtration

Nonwovens

Glass Fiber
Tissue
Abrasive

N .



The Nonwoven business produces a wide range of materials

Filfration & Performance Solutions various applications including high-end wallcoverings, automo
interiors, plasterboard and flushable wipes. Key markets are
Nonwovens and Asia.

Demand drivers
. Construction and need for energy efficient materials

. Shift from paper to nonwoven wallcoverings, increased use of
personalized design in high-end wallcoverings

. Consumer spending
Strengths

. Leading position in in the high-end wallcoverings market in Europe
and Asia

. Differentiated offering for growing plasterboard applications

S o Rt
Nonwovens

Glass i:iber
/Tissuek
Abrasive

. Ability to tailor-make products to meet specific customer needs
Going forward

. Grow significantly in the plasterboard segment and explore new
niches in for example furniture laminates

. To further strengthen the position in high-end and digital
wallcoverings materials



Filiration & Performance Solutions
Glass Fiber Tissue

Demand drivers
. Construction and renovation activity

. Growing popularity of luxury vinyl tile (LVT) flooring solutions, especially in
North America

. Substitution from other flooring reinforcements such as
mineral felt, especially in North America

Strengths
. Unique glass fiber tissue production technology
. Agile customer service and close customer relationships

Weak position in Fabrics
. Focus on quality and delivery flexibility

Going forward

. Defend global leadership in glass fiber tissue for flooring applications and
expand portfolio of applications for glass fiber tissue. In fabrics, seek product
differentiation, e.g. through new product launches and increased
customization.

The Glass Fiber Tissue business produces glass fiber tissue, mainly
for flooring applications, and a range of building and transportation
related end-uses. In flooring applications Ahlstrom-Munksjo targets
global markets.

. Market position #1 in flooring

. Average market growth 3-8% p.a.

Filtration

Nonwovens

Glass Fiber Tissue

‘4 Abrasive

N
/




The Abrasive business produces specialty papers used as backings

: : : for abrasive products used in industrial and do-it-yourself sanding
Filtrafion & Performance Solutions applications. In the Abrasive business Ahlstrom-Munksj6 targets
Abrq Sive global markets. The Abrasive business also includes fine art papers

under the brand name Arches™ and printed decor papers.

Demand drivers

. Demand is driven by automotive, wood, furniture and . Market position #1-2 (@
construction industries -

. Average market growt

Strengths

. Only supplier offering full range of paper and composite backings
for the production of abrasive shapes in do-it-yourself or
industrial channels

«  100% formaldehyde free offering Filtration
. Innovative paper backings in Light Weight latex paper segment D woven
and in Heavy Weight paper segment

Glass'Fiber Tissue

Going forward e ADTaSIVE

. Profitable growth through innovative product differentiation and
mix improvement as well as continuous improvement in
production and value based pricing




The Liquid Technologies business produces high-quality filters for

Advanced Solutions laboratory sample preparation and life science diagnostics materials,
° ° ° used by laboratories and manufacturers of rapid test kits, in addition to
I_l q Uld TeC h N Olog ies high-performance media for water purification devices.
Demand drivers
. Increase in testing for environmental and health monitoring. .
. Patient-friendly procedures, performed at home .
yP P . Market position #2

. Quick, cost-effective solutions for healthcare

. Safer drinking water, rising quality standards for food and liquids
Strenghts

. Disruptor proprietary technology in water purification £

. Alternative solution to liquid sampling by avoiding cold chain and
special transport of specimen to be used for i.e. diagnosis of
genetic diseases and DNA screening. New components for rapid
test kits that extend this technology into pregnancy tests, infectious
diseases and drug monitoring.

. Full range service for laboratory filters; cost-effective solution to
increase hot cooking oil quality

Going forward
. Market position in life science and laboratory segment will be

Average market grovfl-lO% p.a.

4

Liquid Technologies

Beverage & Casing
Medical
Tape

strengthened through further product development and
partnerships with e.g. kit assemblers. In liquid purification, the
business will continue to penetrate the water purification market
through more end-use applications.

Precision Coating
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Advanced Solutions The Beverag o
bags and coffee ﬁg

Beverage & Casing sustainability. Key

America, while the business is g

Demand drivers

. Consumers increasingly seek sustainable alternatives

. Stricter food safety and chemical regulations

. More demanding packaging functionality and barrier properties

Strengths

. Unique plastic-free biodegradable and compostable offering
. Forerunner in plastic-free coffee materials

. Unique viscose technology in casing materials

Going forward

. To continue to differentiate with an unique plastic-free,
biodegradable and compostable tea bag materials and
single-serve coffee solutions offering

. To further develop and grow in the fibrous casing material
segment

. Invest to improve manufacturing capability and efficiency in tea
and coffee filter materials as well as in increased capacity



Advanced Solutions

Medical

Demand drivers

. High-risk surgeries increasing

. Liabilities around infections and contamination

. Rigorous regulatory requirements

. Increasing use of single-use protection

Strengths

. Leading in high protective fabrics for high risk surgeries
. Leading position in sterilization wrap market in Europe
. Experienced team and strong product development capabilities
. Multi-technology platform approach

Going forward

. Continue to expand with personal protective apparel fabrics as well
as increasing market share in surgical drapes and gowns.

. Strengthen leading position in Europe in sterile wraps and grow as
a solutions provider through an enhanced service offering

. Grow in Asia through improved customer service and local
converting footprint

The Medical business makes medical fabrics used in sterile barrier
systems, drapes, gowns, facemasks and sterilization wraps, all used
primarily in surgery but also in cleanrooms and laboratories. Ahlstrom-
Munksjo targets global markets.

w
gy +

. Market position #1-3

. Average market growth 3% p.a.
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The Tape business offers tape backings to masking and packaging

Advanced Solutions tape manufacturers used in the construction and automotive
industries, packaging applications for e-commerce and for specialty
Ta pe purposes. Ahlstrom-Munksj6 targets global markets.

Demand drivers

. Home construction and renovation activity

. Growth in automotive and electronics industries
*  Growth in e-commerce «  Average market growth 3-5% p.a.
Strengths 1 10) I
. Close customer relationships

. High and consistent quality in products and services

. Strong brand and comprehensive product range -

. Cost competitive
Going forward

. Consolidate product portfolio and optimize expanded global
manufacturing footprint after Expera and Caieiras integration

. Growth in packaging tape segment by developing sustainable
alternatives to replace plastics

. Leverage the competitive manufacturing in China in general
purpose masking tape segment in Asia

. Continue product mix improvement with existing customers Precision Coating
through a comprehensive offering in both general purpose and -
specialty masking tape

. Market position #1




The Precision Coating business offetss# pressure

Advanced Solutions liners for fiber compasites _ s especially targets h|ghly
o o o technjcal productegi 4‘“} : zed’coatm lines and j;
PreCISIOn COCﬂ'Ing ex efts to me ---f@' d ¢ rtification ne arkeistar
Demand drivers
. Increasing use of composite materials in the aerospace industry
* Increased use of self-adhesive fasteners in industrial and home | A 4
applications : -f“: étposmon #2-4

. E-commerce drives demand for packaging tapes and labels
Strengths

. Leading North American market position ‘(“
. High degree of technical complexity and customization

. Strong innovation and product development capabilities
Going forward

. Work proactively with customers, focus on brand owner and end-
user collaborative innovation

Average maf:ket gro ,

Precision
Coatlng



Industrial Solutions . . . o .
The Insulation business supplies electrotechnical insulation papers to

I nsu Iqﬁo N manufacturers of transformers and high voltage cables globally. It also
. produces thin papers used as interleaves and specialty long fiber
- Electrotechnical cellulose pulp.

Demand drivers
. Extension and upgrade of power distribution networks
. Decentralization of power generation and power grids

. Market position #1-2 in
electrotechnical papers

. Urbanization and construction activity drives power - Average marke ""':'::"Wth 2-3% p.a.
equipment investments

Strengths io

. Broad portfolio of electrotechnical papers

. Internally sourced high quality, pure and clean pulp

. Technical knowledge of power equipment end-uses

Going forward

. In electrotechnical insulation papers, converting capability and \
overall capacity will be expanded to drive profitable growth. In = -

addition, continuous improvement for operational efficiency and
value-based price management is pursued.

4¢
Insulation
Release Liners y— =



Industrial Solutions
Release Liners

Demand drivers
. Economic growth, growing middle class

. E-commerce drives logistics and need for labels in
tracking and identification

. In industrial segments growth is driven by tapes, medical and
composites
Strengths

. Superior customer relationships
. Quality and service
. Sustainable products

Going forward

. Focus is on operational excellence and continuous improvement in
performance

. Build on Ahlstrom-Munksjo’s strong global platform, particularly in
technical release liners for specialty industrial applications, to seize
attractive opportunities

. Expand geographically outside of Europe

The Release Liners business produces papers that after coating can
be used to carry self-adhesive labels or for manufacturing and
assembling adhesive components in industrial processes. Key
markets are Europe and selected export regions.

Market position #2

Average market growth 4% p.a.

ties

Insulation
Release Liners 60




Industrial Solutions
Coated Specialties

Demand drivers

. Increasing need of packaging, tracking and identification in supply
chains

. Packaging functionality
. Private consumption, sustainable alternatives replacing plastics

. Demographic and purchasing power development in Brazil and
South America

Strengths

. Customer relations with both regional and global players
. Strong local platform in the South American market

. Product range and development

Going forward

. Further increase efficiency by continuous improvement and key
Investments supporting product mix strategy, capturing a larger
part of the high-value coated specialties segment

. To secure benefits from Caieiras integration in terms of market,
operations, and competence sharing

The Coated Specialties business manufactures coated label papers,
flexible packaging papers for fast-moving consumables and processed
foods, as well as office, printing and writing papers. Key markets are
Europe, South America and Asia.

. Market position #2-4 in coated
specialty papers

«  Average market growth 2-4% p.a. y

Coate ties

Release Liners

Insulation



Food & Technical Solutions

Food Packaging

Demand drivers

. Sustainability, recyclability, alternatives to plastics

. Stricter food safety and chemical regulations

. Packaging functionality

. Move toward unbleached papers

Strengths

. Strong innovation and product development capabilities
. Broad range of products and capabilities

. Leading North American market position with integrated pulp
production

Going forward

*  Work proactively with customers, focus on brand owner and end-
user collaborative innovation

. Utilize asset base optimization

The Food Packaging business offers a broad range of specialty
papers and unique capabilities for quick service restaurant, food
processing, cooking and baking, and flexible packaging markets. Key
markets are in North America and Europe.

. Market positions #1-3

. Average market growth 1-3% p.a.

Parchme
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Food & Technical Solutions
Technical

Demand drivers

. U.S. construction and infrastructure activity, particularly
homebuilding

. Trends in residential and commercial building segments, and
changing building codes

. Increased use of LCD/other displays and continuing need for
higher quality materials

. Sustainability in packaging

. Trends and changes in textile production and printing
Strengths

. Leading North American market position

. High degree of technical complexity and customization
. Strong innovation and product development capabilities
Going forward

. Leverage R&D, Product Development, and capability strengths to
address changing needs

. Utilize asset base optimization

The Technical business produces specialty products used for a wide
variety of industrial and construction applications. The product
portfolio includes glass interleave papers, saturating bases, laminating
bases, dye sublimation papers, and other industrial packaging fiber-
based solutions. Key markets are in North America, in addition to
selected export regions.

. Matket position #1-2

. Average market growth 1-3% p.a.

Parchment

| Technical

Food
Packaging




Food & Technical Solutions The Parchment business produces a broad portfolio of sustainable
vegetable parchment solutions for food and industrial applications.

Parc h men'l' The product portfolio includes cooking and baking papers, pan liners,
trays and molds. Key markets are in Europe and North America.

Demand drivers
* Private consumption, push towards sustainable alternatives

« Brand-owners seeking cellulosic solutions with intrinsic barrier
properties to replace plastics

« Stricter food safety and chemical regulations

. Market position #1 in baking and cooking

. Average market gr

S Y

owth 2-3% p.a.

Strengths
« Capalbilities helping customers to differentiate
» Leading brand

* Unique technical characteristics of parchment paper Parchme
Going forward Teghnicay
« To leverage on the technical characteristics of parchment paper and
consolidate and expand leadership in baking and cooking EOOS _
ackaging

* Expand the use of parchment paper to non-food adjacencies




Decor Solutions
Decor

Demand drivers

GDP growth, impacting residential home starts, commercial
building projects and renovation

Rapidly growing middle class in developing markets driving
construction and furniture demand

Interior design trends
Substitution from solid wood, veneer and plastic foils

Strengths

Industry leading brand, based on capabilities, service and quality
Strong positions in Europe, North and South America

Diverse, high-quality product and service offering

Global leader in solid colors and pre-impregnated papers

The way forward

Grow and strengthen leading positions in Europe and North
America

Establish a strong growth platform in South America
Enter China market

The Decor business produces paper in a wide range of colors, grades
and grammages for decorative applications mainly used in laminated
furniture, flooring and interior applications both for technical and
esthetical purposes. Key market is Europe and selected export
markets.

. Market position #2-4

. Average market growth 3% p.a.

Decor

N
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History of Ahlstrom-Munksjo

Over 160 years of industrial leadership

1851
Anftti
Ahlstrédm
starts his
business

1862

The first
Munksjé
paper mill is
established
in Jonkdping
by Johan
Edvard
Lundstrom
och Lars
Johan Hierta

1896

After Antti's death, his wife
Eva Ahlstrom becomes one
of the first female
industrialists in Finland

1908

A. Ahlstrom
Osakeyhtio

is established

1919

The first listing
of Munksjo
AB shares on
the
Stockholm
Stock
Exchange

1960°s

Ahlstrom'’s
international-
ization starts
through
acquisition in
Turin, Italy

1987-2000
Ahlstrom
focuses on
specialty
papers and
fiber solutions
by divesting fine
paper and
paper
machinery
businesses and
acquiring e.g.
Sibille-Dalle and

Dexter
l‘l .

businesses



History of Ahlstrom-Munksjo

Constantly re-imagining fiber

2001
Ahlstrom
demerges
info Ahlstrom
Corporation,
Ahlstrom
Capital Oy
and A.
Ahlstrom
Osakeyhtio

2006

Ahlstrom
Corporation
listed on
Nasdag
Helsinki

2011

Munksjo
purchases
ArjoWiggins’
decor, thin
print and fine
art paper,
and abrasive
backings
businesses in
France and
Germany

Made by Munksjo -

17

AALSTROM

2013

Ahlstrom’s
label and
processing
business
merges with
Munksjo

2017

Ahlstrom and
Munksjé
merge into
Ahlstrom-
Munksjé

WEXPERA
specialty solutions

2019

Expera and
Caieiras
acquired to
stfrengthen
regional
growth in
North and
South
America

2019-

We continue to
imagine fiberin a
sustainable manner




Further information, please contact

Juho Erkheikki

Investor Relations Manager

Tel: +358 50 413 4583
juho.erkheikki@ahlstrom-munksjo.com

Johan Lindh

Vice President, Group Communications
and Investor Relations

Tel: +358 40 837 3994
johan.lindh@ahlstrom-munksjo.com

AHLSTROM
MUNKSJO
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