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Strong market position in markets that grow
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) Strong market position in markets that grow

Q. Stable business, with EUR 1.5 billion of net sales, offering
& stability, growth and profitability

Q. Capital business, with flexible cost structure, offering
& growth and profitability potential

> Continuous systematic development

> Technology leader with unique offering

. Anticipated long-term market growth
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» World trade, e-

Growth in energy * Rise in purchasing * Increasing role of

consumption power and living commerce and digital media
Demand for standards emerging markets decreases demand
sustainable energy « Fast growth in growth drive for printing and
and shutdowns of emerging markets packaging writing papers

coal capacity Demand for light » Demand for

» Demand for higher

Modernization of quality weight board technology driven
aging plants - Shift from plastic efficiency
Incentives and packaging to improvements
regulation renewable materials
» Conversions from
paper to board
10% 9% 10% 6%
of net sales of net sales of net sales of net sales

Market drivers % of net sales (2017)

Financial targets

Net sales for stable business to grow over two times the market growth
Net sales for capital business to exceed market growth
Comparable EBITA: 8-10%

Comparable return on capital employed (pre-tax), ROCE: 15-20%

Dividend payout at least 50% of net profit



