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A leading pure player In
sustainable cellulosic fibres

)y
altri

~ 09%

Major Shareholders

—~ 3176

Free Float
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Pulp Business

2023 > Investor Presentation »> 2



9
Altri continues to deliver a sound financial

performance In recent years

2022 2021 YoY AVG 2017 — 2022
Revenuest! € 1,060 M €/93 M +34% ROCE!“! 18.0%
EBITDAL €301 M €228M +32% Cash divid. Yield!®! 0./%
Bl TDA Mg 28.3% 28.7% -0.4pp Cash divid. Yield 20234 5.3%

(2] Return On Capital Employed (EBIT/(Shareholders Equity + Net Debt))
[5114] Based on each years 1H’s average stock price
[4] Calculated only based on cash dividend (€ 0.25 per Altri share).

U All figures exclude the activity of GreenVolt at the Revenue and Excludes dividend in kind (shares of GreenVolt), equivalent to € 0.71
EBITDA levels, which were classified as ‘Discontinued operations’ in oer Altri share). 6.2% based on cash dividend and Altri’s share price
light of the upcoming separation of the businesses ex-Greenvolt stake

aItr)l(‘ 2023 > Investor Presentation > 3
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The global BHKP* market enjoy strong secular

growth drivers

Market Drivers & Trends
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Global demand for BHKP Is expected to increase
almost 1.0M ton/year until 202

SHKP Global Demand (2022-202/E)

The increase is driven by Tissue, Packaging and Specialities,

\/]/ton
202/

Year
202/E
2022
35 36 3/ 38 39 40 41 42N t
g ntto c. 0.8 M ton/year after 2022.  Source > PPPC ‘s Chemical Market Pulp Forecast 2022-2027 (June 2023 )
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The average pulp price (BHKP) since 201/
stands at USS 950/ton - sector specialists™
pOlnt for new mid term prices at USS 1,100/ton

BHKP Prices - Europe 2017 2018 2019 2020 2021 2022

AVG US$/K>D 1037 1011 1286

Premium of
Dissolving Pulp to
BHKP prices
usually ranges from

20% to 35%

Average

201/ — 2027

e: Hawkins Wright - forecast for 2025E and 2026E published on July 2023
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Multiple factors

remain in place for a positive outlook for
the P&P industry despite a soft 2023

AN economic slowdown from North America and the U I1s
affecting demand for more cyclical end use segments such
as P&W and Decor. Tissue remains sound.

China's demand for pulp has been accelerating in the last
mMonths (July +40% | Jan-July +24%) despite softer numiers in
curope and NA. As the destocking process fades out as wel
as a stabllisation in developed economies we may see some
mprovement trends into 4Q23.

Inventories at turopean Ports decrease by 200k in July (-149%)
to January levels and more in line with historic average. Ihe
destocking effect is starting to decrease and volumes search
for higher demand geographies,

Ihe new capacity from LatAm players is arriving to the market,
namely to China. The market should become more balanced
adding to the albsorption by organic market growth and
Market pulp purchases by high cost Chinese integrated
olayers.

High growth segments such as textiles and plastic, and the
shift to paper, should continue to bolster market growth
orospects.

2023 > Investor Presentation > 8
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9
Altri pulp assets

3 Pulp Mills Altri Group
@ Municipalities with forest areas under

11/0 000 ton/yea

— CA
Celbi Biotek Caima
300 000 200 000 1o 000
ton/year (BEKP) ton/year (BEKP) ton/year (DWP)
Forest

Of Certified Forest Management
(FSC® & PEFC™)

> 21% self sufficiency rate

- Mainly focused on eucalyptus globulus

> High yield locations

-~ 10/12 years growing age

)
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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 2022
Curope (excl. Portugal) 61%
Middle zast 17%
~ortugal 15%
Asia /%

* Sales figures measure

)y
altri

din

tonnes

Sales* Breakdown By End Use 2022
Tissue 53%
P&V 24%
Dissolving 3%
Decor 5%
opecialties 5%
Packaging 2%
Other 3%

* Sales figures measured in tonnes

2023 » Investor Presentation - 11
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Entire organisation strongly committed
around delivery of the 2030 SDG targets

COMMITMENT

A
A

D

-/

D
LIGNMEN T
WITR IR
oUS TAINABLE

CLOPMENT

GOALS

)y
altri

-00% GNG

Commitment to decrease CO,,, footprint: targeted reduction
of controlled emissions (scope 1and 2) of 60% by 2030. By
2022 there was already a 33% reduction, surpassing the
Mmilestone defined for that year.

-00% Water

Altriis a global benchmark in water usage but aims for a
further reduction of 5b0% by 2030. For that reduction should
contrioute the ongoing Investment in a new waste water
treatment unit at the main plant (Celoi).

S0% Certifled Wood

All Altri's forestry assets are certified (FSC & PEFC) with a goal to

reach 80% of sourced timber come from certified suppliers by
2030 (vs /% In 2018). In 2022 that figure was already at /0%.

/ero rossi ruel

~ossll Fuel free by 2030. The first milestone should be
achieved during 2023. One out of three Altri plants (Caima),
will have total energy autonomy without the use of any fossi
fuels before the end of year.

Gender Diversity

Double the number of women in management roles by 2030.
The target established for 2022 was more than surpassed

Slodiversity

Altrl has an ambitious target of doubling the natural
conservation area under management by 2030 (from

8000 ha in 2018), defending the diversity of our environmental
heritage. The evolution was In line with expectations by 2022,

2023 » Investor Presentation > 12
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with carbon footprint and water usage per ton.
Included in the client’s invoices

Environmental information per ton. included in Altri’s invoices

GHG Use of Renewable Primary
Emissions* Water* Energy Consumption*
scope 1and 2: Scope 3:
109kgco, 288kgco, 20 md 93 «

*per 1ton of pulp. Average figures for Altri's mills in 2022. Altri Integrated Report at www.altri.pt

&

y
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AltrI's sustainability efforts have
been recognized by external
entities

£ESG Altri Previous _ Last
, . cvolution Peers
Rating Score Score Assessment
Industry Group -
SUSTAINALYTICS 14.7 19.3 Q2'2023 Paper & Forestry
5th out of 80

MSCI %; - BBR BB Q2023 Below industry

average

. Climate: A- Climate: A-

Q}CDP Forest: B Forest: B Q4'2022 Above industry

Water: B Water: B average

ecovadis Platinum N.A. Q22023 | Top 1% Worldwide

1l Scale of O to 100 *2 Scale of CCC to AARA: *3 Scale of A to D= *4 Scale of Bronze to Platinurn

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

Pursue selective opportunities in the pulp space.

Organic growth, debottlenecking and process
optimisation.

-OCUs 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 spainis a key step in that direction.

Dissolving Pulp and Bioproducts are key value drivers for Altri’s long-term
olans. Investments being made to produce bioproducts |, such as the
green furfural acetic acid by 2025

2023 » >
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9 PROJECT GAMA

Altri’s goal is to build the most
sustainable cellulosic based
textile fiber plant in the world
with the support of partners
and local authorities

L, OwWnNersnip

Investment

NVajority sharenolder (over o17%) €850M

Partners Support

Focus to onboard one or more partners that could add Our project Is supported by local partners
value and de-risk the project and authorities of Galicia. Natural fit into

Next Generation EU program.

)



9 PROJECT GAMA

Altri believes this project

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

Project
Gama

Sustainable sourced Dissoiving Pulp (DWP) Ml ~ Integrated Lyocel Plant L yocell Fibre
Cucalyptus 200Kk ton/y Initially 60k ton/y + (120K ton/y)

_________________________________________________ Textile
Value Chain

gan IS S S I S S B S S e S B e e E—

Garment Fabric \Varn
) Manufacturing
a|tl‘)l(\ 2023 > Investor Presentation » 18



Altri intends to build a benchmark project =~

For efficiency and sustainability KPIs

9 PROJECT GAMA

w Become the most sustainaple cellulosic based textile
floer industrial unit In the world (production, energy,
consumption, etc).

Sell excess green energy to the grid.

2 Use sustainably sourced certified wood Be a lbenchmark In cash cost KFIs.

strengthen the turopean textile industry through
regional production and circularity.

oy

Mill completely fossil fuel free.

Project double-digit IRR.

CO| | O> O

4 Bleached pulp using totally chlorine-free technology.

aItr)l(\ 2023 > Investor Presentation > 19



=) PROJECT GAMA

Several studies undergoing to
make a FID in 2023

CENTRAL LOCATION
Access to raw materials
AcCcess to water resources
Access 1o logistic links
Access to development land

Cotental location announceo

200 ha in the area of Palas de Rel within the region of Lugo in Galicia
(Spain) was announced in April 2022 as the potential location.

Strategic interest project

On December 2022, the regional authorities approved Gama as
Strategic Industrial Project, allowing a faster track for licenses, etc.

Next steps undergoing

I he environmental impact study, the detalled engineering plan, the
economic viabillity plan, the access to £U subsidies and request of
the proper licenses to the Authorities.

aItr)l“ 2023 > Investor Presentation » 20



9 PROJECT GAMA !.

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

Revenues 2022 Revenues beyond 2026~

® BHKP 90%

® 5HKFP  60% — 70%

10%

© DWP 15% — 20%

® yocell 15% — 20%

* Assuming GAMA is a 200K dissolving pulp

site and a 60k lyocell line. If we assume a full
iNntegration with a 200k lyocell line, the weight
of lyocell could be > 30%.

a|tl‘)l(\ 2023 > Investor Presentation > 21
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The financial performance

IS a conseqgquence of the rapid decrease Iin pulp prices during 2023 and
lower demand levels

Revenues! -18%  aimpar -38% oA gt -6.1 p.p.

Period Period Period

H23 H23 H23

H22 H22 H22

9, 200 400 600 €wv 0 50 100 150 €M 10% 20% 30%

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

a|tl‘)l(\ 2023 > Investor Presentation » 23
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Cash costs should...

continue a declining trend during 2023
due to energy and other related items
as Inflation concerns recede

ectricity & Natural Gas

Clectricity regime of self consumption guarantees a positive contrioution
as a 40% excess energy producer. Natural gas is now at significantly
lower levels that iIn mid 2022 and significantly hedged.

VVood

More inflation linked. Nonetheless, we start to see declining pricing
trends as well as lower import needs.

Chemicals & Logistics

Chemical costs are trending lower in 2023 given its strong correlation
with energy prices. Logistics are also declining but with limited impact
since the strong decreases In prices were in long distance freights,

)
altrl ~ 2023 > >
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Healthy financial position
with funding provided mostly by domestic

banks

Net Debt 2021 2022
Group level €400 M

PUlD business €344 M €320 M

cnergy business Greenvolt €140 M

30 3/% "

Years of Average Maturity -ixed rate Financial Delbt

aItr)l(\ 2023 > Investor Presentation » 25
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Altri Is a sector reference In shareholder
value creation and dividend distribution

Accum. Dividends 2015-2023 Dividend Yield* ROCE*

Year Year
113D N/ oo veo: T
_ |.
COIESENING g
121% of the 2020 6.4% 2020 0%
Market capl, of
which €051
CASN AVIOENaS e zoro. |

0% 5% 10% 0% 5% 10% 15% 20% 25%

* Based on each year 1H's average share price
A5 4%:18% is Cash and 82% In shares of GreenVolt at 6./8 ref price
% 819% s Cash and 19% in shares of GreenVolt at IPO Price

y( [ Based on Altri’s market cap as of August 31" of €935 M
altri

* Return On Capital Employed (EBIT LTM /(Shareholders Equity + Net Delbt)

2023 » Investor Presentation > 26



tri’s value proposition

erformance and sustainabillity excellence —

supportive long-term industry fundamentals.

NMost efficient hardwood pulp producer in the EU.

Positioning for the next stage of growth - Project Gama.
Dissolving Pulp and Bioproducts as key value drivers for
Altr's long-term plans.

Ssound shareholder remuneration.

8 strong operational performance.

-OCUS on sustainapllity targets.

a|tl‘)l(\ 2023 > Investor Presentation > 27
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Sustainabillity
Commitment 2030 (I)

Achieved
Commitment 2018 2022 2022 2030 Goal
E Reduce unit water use (m= / ADTP) in Altr’'s industrial facilities by 50% 20 20 90% 10
= Reduce the organic load (COD, kg O, / ADTP) in Altri's industrial effluents 5
ﬁ - 11 11 82% 4
oy 60%
12CX) 100% of process waste recovered or reused* 77% 64% 10% 100%
@ 100% of the primary energy consumed at Altri's industrial facllities from 339, 03, 101% 100%
renewaple sources
@' Double the number of women in leadership roles 19 29 103% 38

* The indicator of waste recovery (ODS12) was revised for 2022, no longer considering the waste of Greenvolt plants.

)y
altri
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Sustainabillity
Commitment 2030 (Il)

Achieved

Commitment 2018 2022 2022 2030 Goal
13 enon
& Reduce unit GHG scope 1and 2 emissions by 51% (kgCO,/ADTP) 163 (2020) 109 1% 65
13 o
& Reduce scope 3 emissions by 26% (kgCO,/ADTP) 268(2020) 288 89% 201
P |ncrease the percentage of consumed wood with forest management

[
33

o o o o
certification by 40% 57%  70% 100% 80%

15 oo

&~ Duplicate the area under natural conservation management (ha) /980 10,167 97% 16 000
15 oo

&~ Develop 13 biodiversity stations and biospots 2 / 17% 15
8 cconowicsrowms

ﬁ/" AlIM to have zero lost-time injuries” Continuous improvement in order to achieve this goal

*More than 3 days lost

aItr)l(‘ 2023 > Investor Presentation » 30
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