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Meeting consumer demand for eco-friendly and circular solutions

Megatrends are changing business and society —
we contribute to mitigating climate.change 2 storaenso |
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Meeting consumer demand for eco-friendly and circular solutions

We are a solution for consumers’ new demands

¥

storaenso

Everythlng thats made wi X
fossn based materlals today |

‘be made from a trge tomorr“_:

i
1
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Our key competitive advantage Is substituting
materials from finite resources

storaenso

Average annual CO

Our products substitute Our total
emlssmns of

fOSSI|-based prod UptS', S avi ng | il

cl mate beneflt
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Meeting consumer demand for eco-friendly and circular solutions

Our products solve sustainability challenges

¥

storaenso

- g 5= - o e P Plasti g stainable textiles
in food packaging 8 ' and non-wovens

‘”? o

\ . " 4 D /,, i
1\ ‘ 1 ¥ B 4

Circular retail - C!l‘bon neutral buﬂdmgs b ustalnammrlnt @ L ow-cqrbon

industrial solutions

Y 4
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Meeting consumer demand for eco-friendly and circular solutions

Shaping our business for higher growth and value *
(7

Packaging Materials Packaging Solutions

Wood Products:

Building Solutions Biomaterials: Innovations

Cas h

=4

Biomaterials: Pulp Paper

Foundation

Wood Products:
Traditional wood products

6 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Meeting consumer demand for eco-friendly and circular solutions

Our three focus areas for growth —

Packaging, Building Solutions, Biomaterials Innovations

Packaging Materials & Solutions

» High demand for plastic free and eco-
friendly circular packaging

 Leading market positions
« Attractive investment options available

Wood Products: Building Solutions

* 10%+ annual growth
* Leading global supplier

» Potential to capture a larger share of the
value chain

*

storaenso

R
e

i
I
‘ll

Biomaterials Innovations

« High growth end product markets
» Uncontested sustainability position
 Proprietary technologies and unique

value propositions

Significant growth potential with
20%+ margin
Majority of future company growth

7 11 November 2020
Stora Enso CMD 2020

3x sales from Building Solutions with
~20% margin

35%+ margin in novel markets with
strong growth

THE RENEWABLE MATERIALS COMPANY



Meeting consumer demand for eco-friendly and circular solutions

Increased focus on our innovation agenda

¥

storaenso

-
Sustainable packaging applications Bio-based Biomaterials Innovation
to replace fossil materials barrier solutions
for packaging Carbon for energy storage
Formed fiber . .
_ Bio-binders
Eletes Carbon fibers

8 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Meeting consumer demand for eco-friendly and circular solutions

Significant potential for profitable growth

Building
Stora Enso sales (BEUR) Biomaterials  Solutions
and operational EBIT margin % innovations

10 BEUR
Packaging

Organic growth options
EBIT margin

10% 20%+

B Growth and foundation
M Paper

¥

storaenso

2019

9 11 November 2020
Stora Enso CMD 2020

Future state
(Illustration, not forecast)

THE RENEWABLE MATERIALS COMPANY






Leading position in attractive packaging *

materials segments storaenso

Significant presence in both

consumer and industrial 53 Top 10 European packaging board

packaging boards producers and their capacity (miliion t)
4.6 Consumer packaging board

g B Containerboard
#1 in consumer board
In Europe

#2 in packaging board
in Europe

#4 In consumer board

g'Oba"y Peer1l Stora Peer2 Peer3 Peer4 Peer5 Peer6 Peer7 Peer8 Peer9
Enso*
Industrial packaging board does not include wrapping paper and sack paper
*After completion of Oulu conversion -  Source: AFRY, Stora Enso

11 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Leveraging strong market position with high margins *

Packaging Materials sales
MEUR

3,422
3,221 3,254
2,937

3,126

2016 2017 2018 2019

Y

Packaging Materials operational EBIT
MEUR, % margin

444

2016 2017 2018 2019 Y

storaenso

Packaging Materials operational ROOC

17.1%

2016 2017 2018 2019 LTM

LTM = Q4/19 - Q3/20. Historical figures for 2016 - 2017 not fully comparable due to restatement.

12 11 November 2020
Stora Enso CMD 2020
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Attractive converting positions in growing markets *

Active engagement in
plastic substitution

Speed in introduction of
new materials and solutions

Synergies with Packaging
Materials from integrated
supply chain

*In 2020 - 2025

13 11 November 2020
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Industrial packaging

converting

Nordic countries
Annual market growth
~ 1.5%*

Baltics and Poland
Annual market growth
~ 3.5%*

Russia
Annual market growth
~ 3%*

storaenso

Consumer packaging
converting

China
Annual market growth
~ 9%*

Source: RISI, ICCA, and others

THE RENEWABLE MATERIALS COMPANY



Solid returns in converting *

storaenso
Packaging Solutions sales Packaging Solutions operational EBIT Packaging Solutions operational ROOC
MEUR MEUR, % margin
/01 698
690 58 24.8%
581 604
2016 2017 2018 2019 LTM™M 2016 2017 2018 2019 LTM 2016 2017 2018 2019 LT™M

LTM = Q4/19 - Q3/20. Historical figures for 2016 - 2017 not fully comparable due to restatement.
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Strategic choices for

Packaging

15 11 November 2020
Stora Enso CMD 2020

rowth op portunitie

cular :' kaglng

. AttractL % stment options fe
Packagl Materials growth

 Drive packe ging innovation close
to consum" ‘*

3

* Significant operzL nities for new
sustainable packaging



Significant growth opportunities for plastic free *
and circular packaging storaenso

Global packaging market

Increased disposable Industrial packaging Consumer packaging

Income & urbanisation AR Board based

industrial packaging consumer packaging
: +4.5%* p.a. in
Growing e-commerce & addressable markets
on-the-go consumption

+4.5%* p.a. in
addressable markets

Demand for renewable
& low CO, alternatives

Other consumer
packaging

Other industrial
packaging

*Including inflation

16 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Solid global growth in consumer and containerboard *

storaenso

Annual demand growth of consumer board and containerboard*

combined in 2020 - 2030 and market sizes (2019) Global demand split 2019
+2.9%
Containerboard
ekl +2.9% +1.3% 79%
61 Mt
42 Mt 41 Mt +2.8%
+2.4%
China Europe Rest of Asia North America South America Rest of the world
D, £
Target markets for Stora Enso
*Excluding sack and kraft papers Source: Stora Enso and AFRY

17 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Attractive investment options for Packaging

Materials growth

Focus on brownfield investments,
debottlenecking and improving
operational efficiency

Develop world leading cost
competitive integrates

Explore opportunities to consolidate
the market through selective M&A

18 11 November 2020
Stora Enso CMD 2020

@ Oulu

Varkaus
° ® matra

Fors Heinola ~
' o
skoghall @ [RSiEl

Ostroteka
o

¥

storaenso

Beihai

THE RENEWABLE MATERIALS COMPANY



Step change in premium kraftliner, ~300 MEUR *
sales increase In 2022

storaenso

: _ Stora Enso containerboard capacity
AvantForte — a new premium kraftliner (kt)
with superior purity and strength: 1,865
 Global product for food and
b - 0R +98%

e-commerce applications

« Safe and plastic-free packaging,
: 940
less materials needed
2014 2021

(After Oulu mill conversion)

19 11 November 2020 THE RENEWABLE MATERIALS COMPANY
Stora Enso CMD 2020



Opportunity to grow Consumer Board in Skoghall

Start feasibility study and
environmental impact
assessment Q4/2020

* Pulp capacity +410 kt

« Board capacity +120 kt

« Market pulp 220 kt
800 - 850 MEUR capex

Study completed by end of
2021, ready for decision making

Earliest possible start-up
Q4/2023

20 11 November 2020
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Strategic rationale

Scale and

integration

benefits

1
1
|
| E
; <1
'yl
-
. I
] )

»
2= ]
B D SR TR R

Capture

growth in

LPB and
CKB

Platform
for future
growth

fiithes s
gt g
li’l “ ﬁg;i , x|

¥

storaenso

Leverage
favourable
fiber supply

Flexibility in
serving our
customers

Fossil fuel
free
production

THE RENEWABLE MATERIALS COMPANY



Drive packaging innovation closer to consumers

Options for growing downstream

exposure in packaging

 Leverage partnerships and
collaborations

» Expansion of packaging design
services

» Selective organic growth in converting

» Selective M&A opportunities

21 11 November 2020
Stora Enso CMD 2020

¥

storaenso

Collaborations and partnerships

Raw material

suppliers

Legislators

¢ o

Brand
owners

| |

Consumers

Pressure to develop more
sustainable packaging solutions

THE RENEWABLE MATERIALS COMPANY



Significant opportunities for new sustainable packaging *

storaenso

Formed fiber Biofoam Biobarriers and films
|

Market th

(CAGR 2020 - 2030) 3% 6%0

Total ket si

(BEUR, 20200) 30 15

EBIT margin Supporting
potential 30% 35% existing business

1st production line in Hylte Pilot plant in Fors Capacity investment in Forshaga

22 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Significant growth potential with 20%+ margin *

storaenso

Stora Enso Packaging Materials and Packaging Solutions sales
(BEUR) and operational EBIT margin %

35 3.8
Organic growth options
10% 10%
2017 2019 Future state

(illustration, not forecast)

23 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Leading market positions in Europe and globally *

Europe’s biggest sawmilling
company

2"d [argest global supplier of
wood-based Building Solutions

Global reach with > 40% sales
In overseas markets

25 11 November 2020
Stora Enso CMD 2020

storaenso

Traditional wood products
B Total market size (BEUR) = % Stora Enso market share

Europe
Asia
North America

<1% 29

Oceania

~2% market growth

MENA 9% 2 ~10% EBITDA

Mass timber Building Solutions
% Stora Enso market share, total market size (MEUR)

Europe 2205 600 ~10% market growth
>15% EBITDA

THE RENEWABLE MATERIALS COMPANY



Strong foundation for Building Solutions growth *

storaenso

Traditional wood /products

* ~5% operational EBIT -margin
business over a cycle |
« ~2% market growth »~10% market growth

Opportuﬁities to.take a larger part of value

« Platform for building solutions and ‘ = 00 _ _
fiber, supply to-pulp mills }' | ’cham with-new business models and services

0

; _ | =

iBuiIding Solutions
»e ~20% operational EBIT -margin business

—

1
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Wood Products delivers solid margins

Wood Products sales
MEUR

1,669
1,595 1,622 1,569

1,400

2016 2017 2018 2019

27 11 November 2020
Stora Enso CMD 2020

LTM

Wood Products operational EBIT
MEUR, % margin

165

2016 2017 2018 2019

LTM = Q4/19 - Q3/20

LTM

¥

storaenso

Wood Products operational ROOC

28.1%

2016 2017 2018 2019 LTM

THE RENEWABLE MATERIALS COMPANY



storaenso

Strategic choices for

Wood Proc
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Attractive growth opportunities in Building Solutions *

Carbon storage & safer
workplaces

Lower building costs &
faster construction

Policies promoting
wooden construction

29 11 November 2020
Stora Enso CMD 2020

The global wood-based

Building Solutions market
(BEUR)

9
<1
2019 2030

storaenso

2030 market share
and value by geography

Building Solutions
Other construction materials (concrete, steel)

THE RENEWABLE MATERIALS COMPANY



Global market leader of wood-based Building Solutions *

storaenso

Stora Enso Cross Laminated Timber Stora Enso global CLT
(CLT) capacity (k m3) market share in 2020

360
+44%

250

2020 After Zdirec investment
Bad St. Leonhard Ybbs Varkaus Gruvon Zdirec SavarE e
CLT CLT LVL CLT CLT in pipeline
Capacity: 80 000 m3 Capacity: 110 000 m?3 Capacity: 75 000 m?3 Capacity: 100 000 m3 Capacity: 120 000 m3
— 2008 2022

30 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Capturing a larger share of the value chain *

storgenso

Architect @ Construction m? H Building
AR company owner

Plan Build Live
Building concepts Prefabrication CLT360+

Re-use
RFID sensors

-

&
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Ambition to triple sales from Building Solutions *

storaenso

Wood Products’ sales split and operational EBIT margin

Traditional wood products
B Building Solutions

R

6% 7%

2016 PAONRS Future state
(llustration, not forecast)
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¥

storaenso

)

* Integrated pulp producerwith
COSt ‘fJ;] 'Stand alone assets

Innovat RS {0 replace fossn--

pased products,
%

.

¢ 5

"
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Integrated producer with cost efficient stand alone assets

One of the top 10
largest chemical pulp
producer globally

60% of all our pulp is
used internally

A leading market pulp
producer with the broadest
portfolio in the industry

34 11 November 2020
Stora Enso CMD 2020

storaenso

Top 10 chemical pulp producers globally and their capacity (million t)

15

12

Peer1l Peer?2 Peer3 Peer4 Peer5 Stora Peer6 Peer7 Peer8 Peer9

Source: Annual reports Enso

THE RENEWABLE MATERIALS COMPANY



Attractive margins and returns over the cycle *

storaenso

Biomaterials sales Biomaterials operational EBIT Biomaterials operational ROOC
MEUR = % rolling 5 year average margin = rolling 5 year average
1,635 i 17.9%
1,483 1,464
1,376
1,220
2016 2017 2018 2019 LTM 2016 2017 2018 2019 LTM 2016 2017 2018 2019 LTM

LTM = Q4/19 - Q3/20

35 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Strategic choilces for « Focus on strengthening

competitiveness

B " m t . I - New biomaterials are a highly
I O a, er I a, S attractive innovation platferm

36 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Focus on strengthening competitiveness *

storaenso

Delivered cost — Standard market pulp

4 Delivered cost per tonne

Strengthen the competitiveness :

>
Cumulative capacity

37 11 November 2020
Stora Enso CMD 2020

Market pulp not a focus area for growth

Investments in integrated pulp to
support Packaging Materials

Maintain cost competitiveness of the
Eucalyptus mills

Focus on specialty pulp product
development in Nordic mills

THE RENEWABLE MATERIALS COMPANY



New biomaterials are a highly attractive *
Innovation platform storaenso

Carbon for energy storage Bio-binders Carbon fibers

Market th

(CAGR 2020 - 2030) 30% 8 - 10%
Total ket si

(BEUR, 20208) 10 3

oteR A 35% 35% 35%

Pilot plant in Sunila 15t production line in Sunila Pilot ongoing in JD with Cordenka

38 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Forest assets fair value increase to 6.5 - 7.0 BEUR *

storaenso

Group forest assets Stora Enso productive forest land areas at end of 2019
BEUR

v gl 1Y -
b 7.0 iy % Von
b

_ & Swedish forests Tornator (41%)
W ; ¢ 1145000 ha % Finland 262 000 ha

}‘E‘
vl !

5.4

¢

A =«
Guangxi, China
(leased) 76 000 ha &

"
bty

Veracel (50%)
Brazil 50 000 ha

N ot

Montes del Plata (50%)

/}

THE RENEWABLE MATERIALS COMPANY

. Uruguay 86 000 ha
Q3/20 Q3/20 2 S v

(Market transaction-based)

40 11 November 2020
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Stable financial returns

Forest sales

MEUR

2,285 2,321
2,000 2,121 2,076
2016 2017 2018 2019 LTM

Forest operational EBIT
MEUR, % margin

2016 2017 2018

2019

154

Y

¥

storaenso

Forest operational ROOC

5.6% 5.8%

2016 2017 2018 2019 LTM

LTM = Q4/19 - Q3/20. Historical figures for 2016 - 2017 not fully comparable due to restatement.

41 11 November 2020
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The leader in sustainable forest management

hs B BOpICU
Biodiversity
Preserving local
biodiversity and culture

Land use

Safeguard ecosystems
while optimising social
benefits from efficient
land use

43 11 November 2020
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storaenso

Climate benefits

Capturing CO, from the
atmosphere

Community

Maintain prosperity of
communities close to
our operations

THE RENEWABLE MATERIALS COMPANY



Innovation to increase forest growth

Precision forestry
and digitalisation

= S SR  \ccurate and timely
operations and efficient use
of digital opportunities

(o . .
N\ 7/ Sustainability and
\ // L : . . .
N e \; biodiversity
~ ,.Iwu‘f;'/‘ \ \\\\'4 ; o _
NI ERY  Best in class forestry
1, AN &' practices and holistic

AL biodiversity measurements

44 11 November 2020
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storaenso

Tree breeding and
biotechnology

Increased yield, disease
resistance, and improved
wood properties

THE RENEWABLE MATERIALS COMPANY



Target to increase sustainable harvesting by 10 - 15% *
In Sweden i

Long-term harvesting plan in Sweden for 2020 - 2040
(m3 solid under bark)

6 | million m3

5
Innovation and forest management
driving higher harvesting 4 kit

) *Adjusted to current land area
Target to increase standing stock

2

1

0

Bergvik historically 2020 2020 - 2039 2040

45 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Structural paper demand decline continues *

European paper (Excl. wood free coated) demand
(million t)

CAGR: -4.6%

CAGR: -5.5%

17
15

2008 2010 2012 2014 2016 2018 2020 2022 2024

47 11 November 2020
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storaenso

European paper demand by end use

Other commercial

Direct mail

Catalogues

Books
Supplements

Newsprint

Magazines

THE RENEWABLE MATERIALS COMPANY



Successful cash management despite sales decline *

storaenso
Stora Enso paper capacity Paper division sales and cash flow after
(kt) investing activities to sales %
MEUR
12.3 Mt 4 839
4 319
3912
3 630
3 245
- 0)
68% 2920 3066 ,gop
2197
3.9 Mt*
8% 6% 6.1% 56% 86% 55% 57% 93% 2.4%
2006 2020* 2012 2013 2014 2015 2016 2017 2018 2019 LTM
*After Oulu mill (810 000 tonnes) conversion and Hylte Sales (%) Cash flow after investing activities

PM3 (235 000 tonnes) closure by the end of 2020
LTM = Q4/19 - Q3/20

48 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Focus on cash flow

Paper sales
MEUR

3,245 o
2920 . 2856

2,197

2016 2017 2018 2019 LTM

49 11 November 2020
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Paper operational EBITDA
MEUR, % margin

345
326

2016 2017 2018 2019

LTM = Q4/19 - Q3/20

Y

¥

storaenso

Paper cash flow after
investing activities to sales

9.3%
8.6%

2016 2017 2018 2019 LTM

THE RENEWABLE MATERIALS COMPANY
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Strong cash generation through cost reductions and *

cap aC|ty Managem ent storaenso
Managing costs in a declining

e Focus on cost reductions and market TN

WOrking Capital 3.5 ——Net fixed costs (%) 25%
p— \

« Capacity management through 3.0 20%
conversions, closures and
divestitures 2 o

» Active asset management since 2006 2.0 10%

. - 2016 2017 2018 2019

— 17 machine and four mill closures
— Two mill site conversions Improving customer service e Rt
- 13 mill divestments 56 55 62 64

« Strong commitment to customer
service

2017 2018 2019 2020 YTD

5l 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Higher operational independence to adapt to challenging *
market COndlthnS storaenso

Increased focus on the particular
needs of the Paper business

Fit-for-purpose processes
and tools

Allowing scalability of costs

52 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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rtance f forests increased
> u,m:;i o_ rlver

ntatlbn vafu%tlon not change C
rket ransaction d ~ ,
“d2years vs 60 slUO yearsl: '
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Changes in the forest valuation methodology

Starting at year end 2020

Sweden

Market transaction-

Forest assets
based method

Biological Allocation of forest assets
assets fair value based on DCF

Tornator (41%)

(Finland, Estonia & Romania)

DCF method

Allocation of forest assets

Forest land fair value based on DCF

DCF method

Changes in valuation method

57 11 November 2020
Stora Enso CMD 2020

¥

storaenso

Plantations
(Brazil, Uruguay and China)

DCF method

At historical
cost

THE RENEWABLE MATERIALS COMPANY



Increasing forest fair value to 6.5 - 7.0 BEUR *

Group forest assets

BEUR
Biological assets M Forest land
6.5-7.0
5.4
4.6
Group Q3/20 Group Q3/20

(Market transaction-based)

58 11 November 2020
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storaenso

Market transaction-based
valuation method in Sweden

« Market transactions in the Stora Enso forest regions
+ Standing stock and price data of the traded forest
» Average prices per region from Ludvig & Co statistics

Land revaluation in Finland

» Impact not material

THE RENEWABLE MATERIALS COMPANY



Forest asset valuation method change —

¥

significant forest land value increase in Sweden storaenso

Preliminary market transaction-
based price per hectare range
iIs EUR 4 190 - 4 620

Forest assets market
transaction-based valuation
range 4.8 - 5.3 BEUR

With standing stock of ~143
million (m3fo), price per m3fo
range is EUR 34 - 37

Biological assets in Sweden Forest land in Sweden
BEUR BEUR

3.4-3.7

22387 O

14-1.6

0.3

59 11 November 2020
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Q3/20 Q3/20 Q3/20 Q3/20

(Market transaction-based) (Market transaction-based)

Stora Enso’s productive forest land in Sweden was 1 145 000 hectares at the end of Q3/2020

THE RENEWABLE MATERIALS COMPANY



Stora Enso forests are mainly in Central Sweden *

Price changes per region in
1-6/2020 (y-o0-y): Central +6.9%,
Northern +5.1%, Southern -2.7%

Large differences between
regional transaction prices

Stora Enso’s forest asset in
Sweden:
83% Central, 17% Northern

60 11 November 2020
Stora Enso CMD 2020

storaenso

SEK/m3fo Market transaction based forest prices in Sweden
800

700

600

500

400

300

200

100

0
1995 2000 2005 2010 2015 2020

Southern Sweden Central Sweden Northen Sweden === Sweden

Source: Ludvig & Co Half-year report 2020 LUDVIG & CO

THE RENEWABLE MATERIALS COMPANY



Large private forest owner with more than two *

million hectares of forests Storaenso
Nordic companies’ productive Nordic companies’
> 2 million ha of forest land 1|‘v<|3_r_est land at end of 2019 forest assets fair valuations
& illion hectares BEUR
and 1.6 million ha
productive forest land 65-70 ‘ca
|
Foag _ 1.6
~192 million m?3 standing
stock* ok
Lg 2.9
0.8
10.8 million m3* in annual
growth (Exceeding harvesting
levels with > 1 million m3*)
Peer 1 Stora Enso Peer 2 Peer 3 Stora Enso Peer 1 Peer 2 Peer 3
(Transa(;;n-based (DCF-based fair
*Productive forest land fair valuation method) valuation method)

61 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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Stora Enso’s global forest assets —

¥

significant share of the balance sheet storaenso

All figures total forest
assets mccllufdmg bllolodglcal i e P
assets and forest lan 4 8-5 3 BEUR Tornator (41%)
(Market transaction- 803 MEUR
based range) (DCF) (Q3/20)
Our forests absorb
annually 3 Mt CO, ’
Montes-del
Plata (50%) Veracel (50%) Guangxi
98% certified wood 425 MEUR 87 MEUR 375 MEUR
from own forests (DCE) (Q3/20) ° (DCF) (Q3/20) (DCF) (Q3/20)
o

62 11 November 2020 THE RENEWABLE MATERIALS COMPANY
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storgenso
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Strong cash flow despite lower profitability in 2020

storaenso

Cash flow from operations

Cash flow from operations, MEUR Cash flow to sales
2 500 25%
2 000 20%
1 500 15%
1 000 10%
500 5%
0 0%
2016 2017 PAONRS) PAONRS) LTM

LTM = Q4/19 - Q3/20
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Further intensified profit protection programme

¥

and working capital management due to Covid-19
Group continuous annual savings Operative working capital
Fixed costs M Variable costs Operating working capital (period end)
MEUR MEUR
200 1,800
180
1,600
160 =B
120 1,200
100
30 1,000
60 800
40
o 600
0 400
2019 2020 2021 Q1/19 Q3/20
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Continued focus on liquidity *

storaenso

Taking opportunity of the

long-term bond market to No financial covenants

Strong liquidity

: - on Stora Enso Oyj’s debt
at2.2 BEUR prolong maturity structure Y]
Liquidity Maturity profile
MEUR M Revolving credit facility | Bila.lt.e.ral funding MEUR ™ Bonds M Forest owner deposits [ Loans from Financial Institutions
2 500 Cash and cash equivalents  facilities 300 Joint Venture Financing [l Commercial Papers [l Other loans / liabilities
’ . : > Committed credit facilities
2 1250
= J =
gog 953 B P 2
T 607 300 -
500 200
100
0 0
2015 2016 2017 2018 2019 Q3/20 2020 2021 2022 2023 2024 2025 2026 2027 2028 2036

Committed credit facilities are fully undrawn and mature in October 2021 (150 MEUR), June 2022
(100 MEUR) and January 2023 (600 MEUR)
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Capex allocated to our focus areas for growth *

storaenso

Packaging Materials & Solutions Wood Products: Building Solutions Biomaterials: Innovations

Significant growth potential with 3x sales from Building Solutions with 35%+ margin in novel markets with
20%+ margin ~20% margin strong growth
Majority of future company growth
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Meeting cons

675-725 675-725

Biological capex
Strategic capex
Maintenance capex
Capex estimate for 2020 and 2021
Oulu Mill kraftliner conversion

Depreciation and depletion of
capitalised silviculture costs

2016 y

lude the capitali
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Meeting cons

Allocating capit: Returning capital

sustainable profitab 1 to shareholders

h 4

To distribute
50% of EPS
excluding fair
valuation over
the cycle

CA
or below
depreciat
ove
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Revised long-term .}
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Revised long-term financial targets

Group long-term financial targets

New targets

To distribute 50% of EPS excluding fair

Comparison to current targets

Divisional long-term financial targets

Packaging Materials

Operational ROOC > 20%

Dividend* valuation over the cycle To distribute 50% of EPS over the cycle
Growth** > 5% per annum To grow faster than the relevant market
Net debt to operational EBITDA < 2.0x No change

Net debt to equity < 60% No change

Operational ROCE excl. Forest > 13% > 13%, but including Forest

No change

Packaging Solutions

Operational ROOC > 25%

Operational ROOC > 30%

Biomaterials

Operational ROOC > 15%

No change

Wood Products

Operational ROOC > 20%

No change

Forest

Operational ROCE > 3.5%***

Operational ROOC > 5%

Paper

Cash flow after investing activities to sales > 7%

No change

*Annual dividend **Excl. Paper ***Including deferred tax liabilities
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Meeting consumer demand for eco-friendly and circular solutions

Shaping our business for higher growth and value... *
G

Packaging Materials Packaging Solutions

, S T

Wood Products:
Building Solutions

Biomaterials: Innovations

Foundation

;
R
|
‘ N
A% A
i
= ;

Wood Products:
Traditional wood products

Biomaterials: Pulp Paper
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Meeting consumer demand for eco-friendly and circular solutions

...by focusing on our three leading positions

Packaging Materials & Solutions

Wood Products: Building Solutions

*

storaenso

Biomaterials: Innovations

Significant growth potential with
20%+ margin
Majority of future company growth
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3x sales from Building Solutions with
~20% margin

35%+ margin in novel markets with
strong growth
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Disclaimer

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
developments; expectations for growth and profitability; and statements preceded by “believes”, “expects”, “anticipates”,
“foresees”, or similar expressions, are forward-looking statements. Since these statements are based on 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 development, acceptance of new products or services by the group’s targeted customers, 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 group’s patents and other intellectual property rights, the 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 group’s products and the pricing pressures thereto, price 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 group’s
principal geographic markets or fluctuations in exchange and interest rates. All statements are based on management’s
best assumptions and beliefs in light of the information currently available to it 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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