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100% - 166%*

Pulp Business Energy Business (GreenVolt)

altr)l( * Altri distributed 43.27% of GreenVolt shares in May 2022, bringing its stake post-distribution below 19.1%. The stake in GreenVolt is 2022 » Investor Presentation » 2
now at 16.6% after the dilution of June 2022’s capital increase.
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Altri has continued to deliver a sound

financial performance in recent years

AVG 2015 - 2022

1H2022 1H2021 YoY
Revenues!! €522 M €368 M 42% ROCEX] 17.8%
EBITDAL €131 M €99 M 33% Divid. Yield®! /1%
EBITDA mg 251% 26.8% -1.7pp Divid. Yield 20224 5.1%

[21 Return On Capital Employed (EBIT/(Shareholders Equity + Net Debt))
[B1Based on each years 1H’s average stock price

[4 Calculated only based on cash dividend (€ 0.24 per Altri share).
Excludes dividend in kind (shares of GreenVolt), equivalent to € 1.74
per Altri share)

[ All figures exclude the activity of GreenVolt at the Revenue and
EBITDA levels, which were classified as ‘Discontinued operations’ in
light of the upcoming separation of the businesses

2022 > Investor Presentation » 3
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The global BHKP market boasts strong secular

drivers

Market Drivers & Trends

1 Urbanization

2 Growing and aging population

5 Growth from emerging markets

4 Packaging ~» Paper vs Plastic

o lextle Market -~ Wood Based Fbers

22222
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Global demand for BHKP is expected to increase

at 1.2M ton/year until 2026

BHKP Global Demand (2021-2026E)

The increase is driven by Tissue, Packaging and Specialities. Year

2026E

2023E

~09 M/ton
Jntl 2020 L

*equivalent to c.1.2M ton/year after 2021.  source s PPPC ‘s Chemical Market Pulp Forecast 202t -2026 (April 2022).
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China expected to account for over 90%
of the world demand for BHKP until 2026

World BHKP Annual Demand % p.a. 000’ tons
per geography (2020-2026E) 2020 2021 2022E 2023E 2024E 2025E 2026E 2021-2026E 2021-2026E
North America 3 281 3.296 321 3.2565 3281 3327 3 361 0.4% 65
West Europe 7822 8.206 7902 7.933 7 791 7740 7 655 -14% -551
East Europe 1526 15628 1448 1438 1621 1607 1689 21% 161
Latin America 2617 2 662 2598 2 621 2682 2733 2781 0.9% 19
Japan 878 977 970 951 938 931 920 -12% -657
China 15 891 13974 16 008 17 010 17 894 18703 19 501 7.0% 5627
South Korea 1348 1306 1298 1272 1240 1216 1195 -18% -1
Other Asia 3867 3746 3965 4 067 4215 4 359 4490 37% 744
Others 675 707 678 704 723 737 752 13% 45
TOTAL 37895 36402 38078 392561 40285 41352 42344 3.1% 5942
Growth (000 tons) 2165 -1493 1676 1173 1034 1067 992

Growth (YoY %) 6.0% -3.9% 46% 31% 26% 2.6% 24%

Source » PPPC s Chemical Market Pulp Forecast 2021-2026 (April 2022), (000’ tons)

)
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The average pulp price (BHKP) of since 201/
surpasses USS 900/ton and sector specialists
pomt for new mid terms prices above USS 1,000

BHKP Prices - Europe 2017 2018 2019 2020 2021 1H22

AVG USS/ton 819 1037 101 1198
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Multiple drivers

remain in place leading to a positive
outlook for the P&P industry

Ongoing logistics friction, freight costs and low availability
of vessels, although easing, continues to be an issue.

Shift in supply chains to nearshoring to increase flexibility
and resilience.

Demand for pulp in the EU remains healthy. July inventories
at European Ports at record low levels.

A significant part of the increase in supply during the next
3 years should be absorbed by organic market growth.

High growth segments as textiles and plastic shift to
paper could further bolster market growth prospects.

2022 » Investor Presentation > 9
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Altri pulp assets

11/5 000 ton/year

Of Certified Forest Management
(FSC® & PEFC™)

> 20% self sufficiency rate

- Mainly focused on eucalyptus globulus
- High yield locations

> 102 years growing age

- 10m3 per ha per year

)
altri

Altri Group

@ Municipalities with forest areas under

management

@ rulp MVills

2022 » Investor Presentation » 11
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Focus on proximity markets

which account for ¢.90% of total sales while

tissue remains the top end use segment

Sales* Breakdown By Geography

2021

Sales* Breakdown By End Use

2021

Europe (excl. Portugal) 61%
Portugal 14%
Asia 7%
Others (mostly Middle East) 18%

* Sales figures measured in tonnes.

)
altri’

Tissue 50%
P&W 19%
Decor 7%
Specialties 6%
Packaging 2%
Other 8%
Dissolving 8%

* Sales figures measured in tonnes.

2022 » Investor Presentation > 12
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Entire organisation strongly committed

around delivery of the 2030 SDG targets

203@° 0% che

/ero Fossil Fuel

Commitment to decrease CO,, footprint: targeted reduction

CO M M |TM E NT of controlled emissions (scope 1 and 2) of 60% by 2030.
AND

ALIGNMENT o

Fossil Fuel free by 2030. Launched in January 2022, the
‘Caima Go Green’ project should guarantee that one out of
three Altri plants will have total energy autonomy without the
use of any fossil fuels by 2024.

Gender Diversity

Altri is a Global benchmark in water usage but aims higher:
S U STA' NAB LE further reduction of 50% by 2030.
DEVELOPMENT

= 80% Certified Wood

Double the number of women in management roles.

Biodiversity

All' Altr’s forestry assets are certified (FSC & PEFC) with the goal
of having 80% of sourced timber come from certified suppliers
by 2030 (vs 69% in 2021).

)
altri

Altri has an ambitious target of doublling the natural
conservation area under management by 2030 (from
8000 ha in 2018), defending the diversity of our
environmental heritage.

2022 » Investor Presentation » 13
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Altri is at the forefront of enwronmen i% ransparency

with carbon footprint and water usage per ton. NN
included in the client’s invoices AN
{ 111 4 / , \
I / '
Environmental information per ton. included in Altri’s invoices / FI ‘f (i [ [/ / 29 N
i \ A G ) i '
\ N / /
GHG Use of Renewable Primary . .
Emissions* Water* Energy Consumption* =
Scopeliand2: Scope 3:
131kgoos 256 ko 19 me 90 «
*per 1ton of pulp. Average figures for Altri mills 2021. Altri Sustainability Report at wawaw.altri.pt

)
altri’



Altri’s sustainability efforts have
been recognised by external
experts

Sustainalytics rated Altri as a ‘Low risk company’ ranking in the top
#10 of the Global P&P sector.

CDP, a non-profit organization that rates the environmental impact
of companies, regions and nations, has rated Altri
‘A- for Climate Change™, one notch better vs the previous year.

Altri is the only company of the sector in Portugal to have received
that rating and compares positively with the European sector
average of ‘B’ and the global sector average of ‘C’

CDP scores band ranges from A to D-, with A representing the highest scores

)
altri
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Altri is working on several growth opportunities
with the new Galicia project at the forefront

Pursue selective opportunities in the pulp space.

Organic growth & debottlenecking and process
optimisation.

Focus on specialities and high growth segments,
such as textiles and bioproducts.

The MoU signed with Impulsa (includes Galician
authorities) for construction of a greenfield site to
produce dissolving pulp and sustainable fibres in the
North of Spain is a key step in that direction.

2022 > >
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9 PROJECT GAMA

Altri’'s goal is to build the most
sustainable lyocell plant in the
world with the support of
partners and local authorities

,Ownersnip

Investment

Majority shareholder (over 51%) £750M

Partners Support

Focus to onboard one or more partners that could add :“%”: Our project is fully supported by local partners
value to the project. +X+ and authorities of Galicia. Natural fit into ‘Next

Generation EU” programme.

)
altri’



=) PROJECT GAMA ‘

Altri believes this project N

can add significant value to the European textile
industry as well as its stakeholders

e W #

Sustainably sourced Dissolving Pulp (DWP) Mill Integrated Lyocell Plant
Eucalyptus 200k ton/y 60 ton/y + (120k ton/y)
Textile 7 % @
Value Chain J o
Lyocell Fibre Yarn Fabric Garment Brand

Manufacturing Owners

) )
altri 2022 » Investor Presentation 19



= PROJECT GAMA ’

Altri intends to build a benchmark project \

For efficiency and sustainability KPIs

Become the most sustainable mill in the world
(production, energy, consumption, circularity, etc).

Bleached pulp using totally chlorine-free technology.

Strengthen the European textile industry. Sell excess green energy to the grid.

Be a benchmark in cash cost KPIs.

Make mills completely fossil fuel free. Project double-digit IRR.

00| | O O

8 Use sustainably sourced certified wood.

altri’ 2022 » Investor Presentation » 20
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Project Gama

Potential location of new greenfield plant

announced in April

One location out of 40

Chosen a potential 200ha location in the area of Palas de Rei within
the region of Lugo in Galiza (Spain).

Met rigorous criteria

A strict selection process including technical, environmental, hydric
and orographic factors.

Next steps undergoing

The environmental impact study, the engineering plan, the
economic viability plan, the EU subsidies process and request of the
proper licenses to the Authorities are undergoing for an expected
final investment decision until Jun 2023.

)
altri

2022 » Investor Presentation > 21



= PROJECT GAMA ‘

Altri’s revenue profile will \
become more diversified
and less volatile

Revenues 2021 Revenues beyond 2025

® BHKP 91%

® BHKP 60% — 70%

@ DWP 9% ©DWP  15% — 20%

® Lyocell 15% — 20%

* Assuming the 200K dissolving pulp and a
60k lyocell line. If we assume a fulll
integration with a 200k lyocell line, the
weight of lyocell would be > 30%.

altr)l“ 2022 » Investor Presentation » 22
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Strong financial performance

driven by the positive trends in pulp prices and production levels, and
despite cost inflation challenges

+42% EBITDAM +33% EBITDA mg(™ -1.7p.p.

Revenues!!
Period Period Period
1H22 1H22 1H22
H21 1H21 1H21
0 200 400 600 em 0 50 100 150 em 22% 24% 26% 28%
[ exclude the activity of GreenVolt at the Revenue and EBITDA levels, which were classified as ‘Discontinued operations’ in light of the separation of the business
2022 > Investor Presentation » 24

)
altri



9

Financial Highlights (ll)
Upward trend in cost inflation continued
during the 1H22

Electricity & Natural Gas

Electricity regime of self consumption since August guarantees a
positive contribution as a 40% excess energy producer but not
enough to offset the (fast) rising expenses with natural gas.

Wood

Higher import needs also penalised by increasing freights.

Chemicals & Logistics

Several variable costs remain at high level during 1H22 vs historical
standards.

2022 »
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Healthy financial position
with funding provided mostly by domestic

NET DEBT / EBITDA

banks
2021 1H22
Group level €490 M
Pulp business £344 M
Energy business €146 M

= 14X

30 <2% ™"

Years of Average Maturity Average Interest Rate

2022 » Investor Presentation
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Altri is a sector reference in shareholder

value creation and dividend distribution

Accum. Dividends 2015-2022 Dividend Yield** ROCE*

Year Year

€ 9 8 6 M 2022 1% Plus 37,2% in GV shares 1H2**
representing

2020 B8 2020
8196 of the

rarket capl! of 2018 2010
; 2018 % 2018
which €003M 40 ot
cash dvidends 2o 2016
2015 2015

0% 5% 10%

0%

5%

10%

16,0%

19,0%

o
(o)

24,0%

18,0%

15,0%

156%

22,0%

20%

25%

*81% is Cash and 19% in shares of GreenVolt at IPO Price
** Based on each year 1H's average share price

[ Based on Altri’'s market cap as of 31t December 2021 of €1,151M

)
altri

* Return On Capital Employed (EBIT /(Shareholders Equity + Net Debt)
** Calculation based on annualized 1H22 EBIT

2022 » Investor Presentation >
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Altri’s value proposition
Performance and sustainability excellence

Supportive long-term industry fundamentals.

Strong operational performance.

Most efficient hardwood pulp producer in the EU.

Focus on sustainability targets.

Sound shareholder remuneration.

Positioning for the next stage of growth. Project Gama
a key value driver for Altri’'s long-term plans.

OO A~ WN—

)
altri
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Sustainability
Commitment 2030 (1)

Commitment 2018 2030 Goal
6 Gosimin
] Reduce unit water use (m3 / ADTP) in Altri’'s industrial facilities by 50% 20 10
6 Sosaminon
E Reduce the organic load (COD, kg O, / ADTP) in Altri's industrial effluents by 60% 1 4
Increase the amount of renewable electric energy injected into the national electricity 625 1000
P grid (GWh) by at least 60%
o) 100% of the primary energy consumed at Altri’'s industrial facilities from 83% 100%
renewable sources
5 G
(ij' Double the number of women in leadership roles 19 38
12 S
o0 100% of process waste recovered or reused 77% 100%

altr)l(\ 2022 > Investor Presentation » 30
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Sustainabillity \
Commitment 2030 (II) A\

Commitment 2018 2030 Goal
1% Reduce unit GHG scope 1and 2 emissions by 60% (kgCO,/ADTP) 192 066
1% Reduce scope 3 emissions by 30% (kgCO,/ADTP) 292 202
‘52 Iérlwé:g/fase the percentage of consumed wood with forest management certification by 57% 80%
15£ Duplicate the area under natural conservation management (ha) 7 980 16 000
15 Develop 13 biodiversity stations and biospots 2 15

8 Gaictom

ﬁﬂ Aim to have zero lost-time injuries”

Continuous improvement in order
to achieve this goal

*More than 3 days lost

altr)l(\ 2022 » Investor Presentation > 31
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