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We are a strong regional and global partner
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E-commerce is driving growth in packaging...
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E-commerce packaging by Corrugated packaging growth
materials in E-commerce
(Global market value share, 2017)

19 3% . ~15% CAGR (2017-2021)

15% « ~33 BEUR market value
globally and ~6 BEUR in

Europe in 2021
« ~13 BEUR market value added

in E-commerce segment
globally until 2021

= Corrugated Flexibles

= Protective mailers = Cushioning

Note: Market values for Global and Europe (Western, Central and Eastern) in 2021. 0,85 USD/EUR average exchange rate used in calculations.
Source: Statista 2018; Smithers Pira — Future of e-commerce packaging to 2022
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...our successful collaboration with online

retailer Zalando

Zalando in numbers

= Presence in 17 countries

= 23 million active customers
= 200 million visits per month
= 2 000 brands

= 50% return rate

» zalando
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Stora Enso - Zalando How packaging adds value

+ First deliveries of corrugated cases  Efficient packing at Zalando
(March 2017)

il
» First deliveries of boxes with glue ‘ 4
and tear tape (June 2017) \

« Zalando invests in its operations in
the MNordics and the business is
extended (June 2018)

Easy opening / easy retums
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Sustainability is a growth driver for fibre-based
packaging
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Plastic waste engages consumers Companies are taking action
BEAE o so- News | Sport | Weather | Shop | Earth | Trvel (Indexed Google searches for "plastic waste™ 2004-2018) By 2025, Tesco wants all its packaging
100 to be recyclable or compostable and its
- . —US UK total packaging weight to be halved
Science & Enviranment 90 Compared to 2007.
a0
Ocean plastic a 'planetary crisis' - UN - Carrefour is the first French retailer to
commit to “100% recyclable, reusable or
60 compostable packaging”
0
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4 U Nestlé aiming at 100% recyclable or
3 1 , i | ’JMM !‘,J reusable packaging by 2025
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Carrefour Nestle
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Positive market fundamentals particularly in virgin fibre
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Trends fuel growth in corrugated .. and demand for containerboard

| FIERLIE [ RORRIY AR | Virgin fibre containerboard market
Ve i 4 fundamentals

» High barriers to entry

« Scarce access to virgin fibre raw materials
« Balanced capacity additions

Recycled fibre containerboard market
fundamentals

» Good market growth
« Significant capacity additions
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Strong performance and record high Q3 profit
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Sales Operational EBIT Operational ROOC
MEUR MEUR
1 400 300 20% 30 %
26.7%
1300 18%
250 25 %
1200 16%
0,
900 150 10% 15%  14.1%
800 8%
100 10%
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600 o 4% 5o,
500 2%
400 0 0% 0 % .
2014 2015 2016 2017  LTM* 2014 2015 2016 2017  LTM* 2014 2015 2016 2017 LTM
m Sales mmmm Operational EB|T e Operational EBIT margin Operational ROOC == == Operational ROOC target

Operations divested:
- Corenso in December 2014
- Komarom packaging plant in September 2015
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We have a clear Packaging Solutions strategy...
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Grow in attractive product Innovate and create customer Drive operational, supply chain
segments value and sourcing excellence

------------------------------------------------------- Digitalisation -=---------mmmm oo

Customer New products, services : : :
engagement and business models Operations End-to-end supply chain Back office
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..with a roadmap for profitable growth
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'Delivered since 2015 A ' Announced activities A | Future growth and innovation
« Varkaus Mill conversion * Study of Oulu mill conversion « Continuous innovations

* Heinola Mill upgrade ; » Corrugated growth investments in L M Containerboard focused growth

.« E-commerce portfolio . Poland, Sweden, Russia and Baltics 5 . = Growth in packaging markets

.« Consolidation corrugated Finland '« China Packaging capacity expansmn .« Digitalisation initiatives

'« Small divestments and closures ; * Intelligent packaging
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Oulu Mill — Significant potential for kraftliner
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 Feasibility study to convert to board grades ongoing
 Building on successful Varkaus conversion

« Target to meet customer demand for high quality
kraftliner products

« Room to grow in large kraftliner market

— 31 Mt total market size
- 2—-3% annual growth

« Strong customer base and good understanding of the
market

» Can leverage experience from Varkaus conversion
project
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Strong position and growth in our home box markets
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Key box segments:

Nordics (#1) Poland & Baltics (#2) Russia (#5) China (#3)*
i 0.7 BEUR 1.9 BEUR 2.4 BEUR 1.8 BEUR i
; 1-2% CAGR 3-5% CAGR 3% CAGR 7% CAGR ;

*Position in rigid box market
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Stora Enso named Husqvarna’s most innovative supplier
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Long term collaboration between New packaging for chain saws
Stora Enso and Husqvarna Group reduces cost and CO, emissions

Motivation for the award:

Stora Enso invests for the long term in
competence, resources and proactive
involvement in order to understand its
customers’ needs. Through this
initiative, Stora Enso has enabled
Husqgvarna to sustainably achieve its

ambitious goals concerning 0 i fi
development and innovations in the + 37% capacity il
supply chain. - 5 300 pallets/year

- 180 containers/year
- 190 000 kg CO.lyear
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New sustainable RFID tag technology, ECO™

storaenso

Innovation in RFID technology

« Sustainable materials: Renewable and recyclable
paper substrate replacing plastic inlay

* High reliability and performance: ECO™ RFID - e PSAadhesive
tag passes all industry tests

PU adhesive

PET substrate

 Cost efficient: Simplified manufacturing process
and label structure compared to traditional
alternatives

* Part of inte”igent paCkaging Oﬁering Traditional RFID structure: ECO RFID structure:

6 layers + release liner 3 layers + release liner
No plastic materials / = Clean & green
100% paper-based Hm manufacturing

Low carbon
footprint @ Recyclable
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Well positioned for further profitable growth
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« Strong financial track record
« Attractive growth opportunities

 Taking innovation to next level in
products and services
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Disclaimer
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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 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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