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BILLERUDKORSNAS

IMPORTANT INFORMATION

This presentation has be prepared by BillerudKor sn? s ABsolelyforiide it its(pteseigtatidn hoeselectadirecipienta feach referrbdsto reereadter gs or
a fARecipiento). This pr es e ntation has been provided for entsanonorrma)mty,responspblllty,prwvarramyobanylklyld|saenpcbssedha:ssnme|tio not

implied by (i) BillerudKorsnas or (ii) SEB Enskilda, Skandinaviska Enskilda Banken AB (publ) or Svenska Handelsbanken AB (publ) (t oget her , the AJoint Lead Managerso) f
interpretation, misinterpretation, application, misapplication, use or misuse of any statement, claim, purported fact or financia | amount , prediction or expectation. For

shall include these slides and any question-and-answer session that follows oral briefings by the executives of BillerudKorsnas.

THIS PRESENTATION IS CONFIDENTIAL AND DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS A PROSPECTUS OR OFFERING MEMORANDUM OR AN OFFER

OR INVITATION OR RECOMMENDATION TO SUBSCRIBE FOR, UNDERWRITE OR OTHERWISE ACQUIRE, SELL OR HOLD ANY SECURITIES OF BILLERUDKORSNAS, NOR SHOULD IT OR ANY PART

OF IT FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT TO PURCHASE OR SUBSCRIBE FOR ANY SECURITIES OF BILLERUDKORSNAS NOR SHALL IT OR ANY

PART OF IT FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER. ANY OFFER OF SECURITIES OF BILLERUDKORSNAS WILL BE

MADE BY MEANS OF A PROSPECTUS OR OFFERING MEMORANDUM THAT WILL CONTAIN DETAILED INFORMATION ABOUT THE COMPANY AND ITS MANAGEMENT, AS WELL AS FINANCIAL
STATEMENTS. ANY PERSON CONSIDERING THE PURCHASE OF ANY SECURITIES OF BILLERUDKORSNAS MUST INFORM HIMSELF OR HERSELF INDEPENDENTLY BASED SOLELY ON SUCH
PROSPECTUS OR OFFERING MEMORANDUM (INCLUDING ANY SUPPLEMENT THERETO). THIS PRESENTATION IS BEING MADE AVAILABLE TO THERECIPIENTSOLELY FOR THE RECI P
INFORMATION AND BACKGROUND AND IS SUBJECT TO AMENDMENT WITHOUT NOTICE. NO PUBLIC OFFERING OF ANY SECURITIES HAS BEEN OR WILL BE MADE IN THE UNITED STATES.

RECEIPT OF THIS PRESENTATION CONSTITUTES AN EXPRESS AGREEMENT TO BE BOUND BY SUCH CONFIDENTIALITY AND THE OTHER TERMS SETOUTINTHI S Al MPORTANT NOTI C

This presentation should not be reproduced, distributed or transmitted to any person without the consent of BillerudKorsnas and is not intended for distribution, in whole or in part, directly or indirectly, in any
country where such publication or distribution would violate applicable laws or rules or would require additional documents to be completed or registered or require any other actions to be taken in addition to the
requirements under Swedish law. Failure to comply with this instruction may result in a violation of the U.S. Securities Actof1 9 3 3, as amended (the ASecurities Acto) or

The information in this presentation is supplied in summary form and is therefore not necessarily complete. This presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice
and does not take into account investment objectives or the legal, accounting, regulatory, taxation or financial situation or particular needs of the Recipients. The material contained in this presentation may
include information derived from publicly available sources that have not been independently verified. No representation or warranty is made as to the accuracy, completeness or reliability of the information.

This presentation contains forward-looking statements that are based on current expectations or beliefs, as well as assumptions about future events. These forward-looking statements can be identified by the
fact that they do not relate only to historical or current facts. Forward-looking statements often use words such as anticipate, target, expect, estimate, intend, plan, goal, believe, will, may, should, would, could or
other words of similar meaning. Undue reliance should not be placed on any such statements because, by their very nature, they are subject to known and unknown risks and uncertainties and can be affected
by other factors that could cause actual results, and BillerudKorsnas' plans and objectives, to differ materially from those expressed or implied in the forward-looking statements. Factors that could cause actual
results to differ materially from those described or implied in the forward-looking statements include, but are not limited to, changes in the global, political, economic, business, competitive, market and regulatory
environment, Ifuture exchange and interest rates, changes in tax rates and future business combinations or disposals. A summary of some of the potential risks faced by BillerudKorsnas is set out in its most
recent Annual Report.

Forward-looking statements speak only as of the date they are made. Other than as required by applicable law or the rules of an applicable securities exchange, BillerudKorsnéas undertakes no obligation to
revise or update any forward-looking statement contained within this presentation or any other forward-looking statements it may make, regardless of whether those statements are affected as a result of new
information, future events or otherwise.

The Recipient understands that in order to be eligible to receive this presentation, the Recipient must be (i) a non-U.S. person that is outside the United States (within the meaning of Regulation S under the
Securities Act) or (ii) a qualified institutional b u y enecei\ingy Qik @esgntatiom theaRedpient dvarants ¢hat vt is (i) la noR-U.5. @ersbritidaiis u n d e |
outside the United States (within the meaning of Regulation S under the Securities Act) or (ii) a QIB.

The Recipient further understands that in order to be eligible to view this presentation, the Recipient must be a person: (i) who has professional experience in matters reIatmg to investments being defined in

Article 19(5) of the United Kingdom Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the 6 8 PO66) , (i i ) who f-@) df tke FRO, {iipwhais dutsidei c | e
the United Kingdom, or (iv) to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the United Kingdom Financial Services and Markets Act 2005) in connection

with the issue or sale of any securities may otherwise be lawfully communicated or caused to be communicated (all such personsto get her being referred to as O66Rel evant
presentation, the Recipient warrants that the Recipient is a Relevant Person. In relation to each Member State of the EEAthathas i mpl emented the Prospectus Directive
presentation and any related presentation may nly be @disntvreisbtuotredd atso daenfdi naecdc ewsistehdi n( it)h eb ymeaannyi nlge goaf
implementing Article 2(1)(e) of the Prospectus Directive; and (ii) in any other circumstances falling W|th|n Article 3(2) of the Prospectus Directive, provided that no such offer of securities by BillerudKorsnas shall
require it or he Joint Lead Managers to publish a proshirect usepumeaaat Dtoedtitvel 2083b71tBE Papndpaea
PD Amending Directive, to the extent implemented in the Relevant Member State) and includes any relevant implementing measureineach Rel evant Member State and the exj
Directived means Directive 2010/ 73/ EU
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BILLERUD‘KORSN,&S

PURE PLAY PACKAGING MATERIALS COMPANY

High
performance
packaging
materials

Stable
product
portfolio

Sustainable
alternatives
through
innovation

Strong
financial
position

B Target customer segments requiring strong, light and/or pure packaging

B 74% of sales going to consumer sectors

B Innovation challenging other materials and solutions

B Well-positioned for profitable growth investments




BILLERUDKORSNAS

STRONG FINANCIAL DEVELOPMENT AFTER MERGER

ADJUSTED EBITDA

SEKm
Successful synergies extraction 20 1 - 1% [ 29%
4000 - 16% ° — - 18%
B % % B 160/
Lower relative currency exposure T 1% [ e
4 - 12%
Reduced pulp market exposure 2000 [ Jow
1000 -
_ - 8%
Broader product portfolio 0 6%
2012+ 2013 2014 2015 2016
Adjusted EBITDA == Adjusted EBITDA margin
SEKm NET DEBT Wi
Rapid deleveraging: 101000 1 =20
B Strong cash flow generation 8 000 - - 40
B Asset disposal 6 000 - L 3,0
B Reduced working capital 4000, 2.0
2 000 A - 1,0
0 0,0

2012* 2013 2014 2015 2016

Interest-bearing net debt == |nterest-bearing net debt / EBITDA

*Pro-forma EBITDA
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BILLERUDKORSNAS

CAPITAL ALLOCATION POST MERGER
FOCUSING ON DEBT REPAYMENT AND DIVIDENDS

SEKm

16 000 -
14 000 -
12 000 -
10 000 -
8 000 -
6 000 -
4 000 -
2000 -

CAPITAL ALLOCATION 2013 - 2016

940

Cash flow Change in  Divestment of Base capex Growth capex Distributed to Change in net
generated working capital assets shareholders debt
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BILLERUDKORSNAS IN BRIEF

NET SALES

Europe 72%

Asia 17%

Africa 4%

OTHER

South America 3%

Middle East 2%

Other 2%

EBITDA*

CONSUMER BOARD

Liquid packaging board
Cartonboard

PACKAGING PAPER

Kraft paper
Sack paper
Market pulp

CORRUGATED SOLUTIONS

Fluting
Liner
Managed Packaging

-

PRODUCTION UNITS
(SWE, FI, UK)

*Full year 2016. Excluding non-recurring items

3.0

PRODUCTION CAPACITY
(MILLION TONNES)

4 300

NUMBER OF EMPLOYEES



BILLERUDKORSNAS

THREE BUSINESS AREAS WITH STRONG MARKET POSITIONS

PACKAGING PAPER CONSUMER BOARD CORRUGATED SOLUTIONS

. ; -
% of business area sales volume: % of business area sales volume: %of business area sales volume:
Kraft paper 60% Liquid packaging board 85% Fluting 60%
Sack paper 40% Cartonboard 15% Liner 40%

' PACKAGING BOARD
i AMBIENT PACKAGES

NSSC FLUTING

#1

EUROPE

KRAFT PAPER

#1

GLOBALLY

#1

GLOBALLY,




BILLERUDKORSNAS

AIMING TO CAPTURE GROWTH FROM GLOBAL
MEGATRENDS

Demographic shifts and
a changing world map

Sustainability connecting
several subtrends

Consumers and supply chains
are changing




BILLERUDKORSNAS

PACKAGING PAPER & BOARD MARKET IS
GROWING BY 2.2%

North-America

Asia

Australasia

. Middle
East

Central & South America Africa

Estimated demand CAGR 2013-2030, combined market for cartonboard, containerboard and sack paper. Source: Poyry 2014



BILLERUDKORSNAS

WE TARGET GLOBAL PACKAGING MARKET
GROWING BY 3.4%

North-America

Asia

.
e ® @

sess ssss e
e seme e @ @
. se . s &

Australasia

X Middle
East

Central & South America Africa

Estimated CAGR 2014-2024, for all packaging materials. Source: Smithers Pira 2014 10



BILLERUDKORSNAS

WE HAVE ESTABLISHED A CLEAR GROWTH STRATEGY

11



