N.B. The English version of the minutes is an office translation. In the event of any discrepancies, the Swedish version shall

prevail.

Protokoll fort vid arsstamma i Nordic Paper Holding AB (publ), ("Nordic Paper” eller "Bolaget")
org.nr 556914-1913, den 28 maj 2025

Minutes from the annual general meeting of Nordic Paper Holding AB (publ), ("Nordic Paper" or
the "Company"), reg. no. 556914-1913, held on 28 May 2025

§1

§2

§3

§4

§5

§6

§7

§8

Stammans 6ppnande / Opening of the meeting

Stdmman éppnades av Emil Hedberg.
The meeting was declared opened by Emil Hedberg.

Val av ordférande vid stamman / Election of the chairman of the meeting

Stamman utsag Emil Hedberg, advokat pa Advokatfirman Schjgdt, till ordférande. Antecknades
att Izabella Barisa, vid Advokatfirman Schjgdt, fatt i uppdrag att féra protokollet vid stamman.
The meeting appointed Emil Hedberg, member of the Swedish Bar Association, from
Advokatfirman Schjgdt, as chairman. It was noted that Izabella from Advokatfirman Schjgdt,
had been instructed to keep the minutes at the meeting.

Val av tva justeringspersoner att jamte ordféranden justera protokollet / Election of two
persons to verify the minutes together with the chairman of the meeting

Einar Christensen utsags att justera dagens protokoll jAmte ordféranden.
Einar Christensen was appointed to adjust the minutes together with the chairman.

Uppréattande och godkdnnande av rostldngd / Preparation and approval of the voting list

Bifogad forteckning, Bilaga 1, godkandes som rostlangd.
The attached list, Appendix 1, was approved as the voting list.

Framlaggande och godkdnnande av dagordning / Presentation and approval of the
agenda

Det i kallelsen, Bilaga 2, intagna forslaget till dagordning godkandes.
The agenda, as included in the notice of the annual general meeting, Appendix 2, was approved.

Prévning av om stamman blivit behérigen sammankallad / Determination as to whether
the meeting has been duly convened

Antecknades att kallelse till stAmman skett genom annonsering i Post- och Inrikes Tidningar
den 30 april 2025 samt offentliggérande pa Bolagets webbplats den 28 april 2025 och att det
aven den 30 april 2025 annonserats i Dagens Industri att kallelse skett. Stdmman forklarades
vara i behdrig ordning sammankallad.

It was noted that the notice of the annual general meeting was given by announcement in the
Swedish Official Gazette (Sw. Post- och Inrikes Tidningar) on 30 April 2025, and on the
Company's website on 28 April 2025, and that it was also announced in Dagens Industri on 30
April 2025, that the notice had been issued. The meeting was confirmed to have been duly
convened.

Anférande av VD / Presentation by the CEO

Antecknades att VD Anita Sjolander holl ett anférande om Bolaget for arsstamman.
It was noted that CEO Anita Sjélander held a presentation about the Company to the annual
general meeting.

Framlaggande av arsredovisningen och revisionsberattelsen samt
koncernredovisningen och koncernrevisionsberattelsen / Presentation of the income
statement, balance sheet, consolidated income statement and consolidated balance
sheet



§9

§10

Antecknades att arsredovisningen och revisionsberattelsen samt koncernredovisningen och
koncernrevisionsberattelsen for rakenskapsaret 2024 hade hallits tillgangliga pa Bolagets
webbplats och pa Bolagets huvudkontor.

It was noted that the annual report and the auditor’s report, as well as the consolidated accounts
and the auditor’s report on the consolidated accounts for 2024 had been held available on the
Company’s website as well as at the Company’s registered office.

Beslut om: / Resolution on:

faststallande av resultatrakningen och balansriakningen samt koncernresultatrakningen
och koncernbalansridkningen / the adoption of the income statement, balance sheet,
consolidated income statement and consolidated balance sheet

Beslutades att faststalla den i arsredovisningen intagna resultatrakningen och balansrakningen
samt koncernresultatrékningen och koncernbalansrakningen.

It was resolved to approve the income statement and the balance sheet, and the consolidated
income statement and the consolidated balance sheet, included in the annual report.

disposition av Bolagets vinst eller forlust enligt den faststdllda balansrakningen / the
appropriation of the Company’s profits or losses in accordance with the approved
balance sheet

Beslutades i enlighet med styrelsens férslag till vinstdisposition, innebarande att ingen utdelning
ldamnas till aktiedgarna och att samtliga till arsstammans férfogande staende medel ska
balanseras i ny rakning.

It was resolved, in accordance with the proposal by the board of directors on appropriation,
meaning that no dividend is to be distributed for the financial year 2024, and that the funds
available to the Company for distribution is carried forward.

ansvarsfrihet at styrelseledamoterna och verkstillande direktoren / discharging of the
members of the board of directors and the CEO from liability

Beslutades att bevilja styrelsens ledaméter och verkstéllande direktéren ansvarsfrihet for deras
forvaltning av Bolagets angelagenheter under rakenskapsaret 2024.

It was resolved to discharge the board members and the CEO from liability for their management
of the Company’s affairs during the financial year 2024.

Antecknades att berérda personer, i den man de var upptagna i rostlangden, inte deltog i
beslutet savitt avsag dem sjalva.

It was noted that the persons concerned, in so far as they were included in the voting list, did
not take part in the decision as far as they were concerned.

Faststédllande av: / Determination of:

antalet styrelseledamoter / the number of members of the board of directors

Beslutades, i enlighet med Coniferous Bidco AB:s ("Coniferous Bidco") forslag, att styrelsen
ska ha sju bolagsstdmmovalda styrelseledaméter, utan suppleanter.

It was resolved, in accordance with Coniferous Bidco AB’s ("Coniferous Bidco") proposal, that
the number of board members appointed by the general meeting should be seven, without
deputies.

antal revisorer och revisorssuppleanter / number of auditors and deputy auditors

Beslutades, i enlighet med Coniferous Bidcos forslag, att Bolaget ska ha ett registrerat
revisionsbolag som revisor.



§ 11

§ 12

It was resolved, in accordance with Coniferous Bidco’s proposal, that the auditor should be one
chartered public accounting firm.

Faststéillande av: / Determination of:

arvode at styrelsen / fees to be paid to the members of the board of directors

Beslutades, i enlighet med Coniferous Bidcos forslag, att arvode till styrelsen, for tiden intill slutet
av nasta arsstdmma, ska utga med totalt 1 540 000 kronor, varav 580 000 kronor (580 000
kronor) till styrelsens ordférande och 320 000 kronor (320 000 kronor) vardera till dvriga
ledaméter utsedda av bolagsstdmman som inte ar anstallda av SVP. Arvode fér arbete inom
styrelsens utskott, for tiden intill slutet av nasta arsstamma, ska utga med 185 000 kronor (185
000 kronor) till revisionsutskottets ordférande och 89 000 kronor (89 000 kronor) till dvriga
ledaméter av revisionsutskottet som inte ar anstallda av SVP samt 75 000 kronor (75 000
kronor) till ersattningsutskottets ordférande och 36 000 kronor (36 000 kronor) till évriga
ledamoéter av ersattningsutskottet som inte ar anstéllda av SVP. Inget arvode ska utga till
styrelseledaméter som ar anstallda av SVP (Alexandre Mignotte, Ricardo Mateiro och Riccardo
Franchi).

It was resolved, in accordance with Coniferous Bidco's proposal, that for the period until the end
of the next annual general meeting, the members of the board of directors shall be paid a total
amount of SEK 1,540,000, of which SEK 580,000 (SEK 580,000) shall be paid to the chairman
of the board of directors and SEK 320,000 (SEK 320,000) shall be paid to each other member
of the board of directors elected by the annual general meeting not employed by SVP. For work
within the committees of the board of directors, for the period until the end of the next annual
general meeting, SEK 185,000 (SEK 185,000) shall be paid to the chairman of the audit
committee SEK 89,000 (SEK 89,000) to other members of the audit committee not employed
by SVP and SEK 75,000 (SEK 75,000) shall be paid to the chairman of the remuneration
committee and SEK 36,000 (SEK 36,000) to other members of the remuneration committee not
employed by SVP. No remuneration shall be paid to board members employed by SVP
(Alexandre Mignotte, Ricardo Mateiro and Riccardo Franchi).

arvode at revisorerna / fees to be paid to the auditors

Beslutades, i enlighet med Coniferous Bidcos forslag, att arvode till Bolagets revisor ska utga
enligt godkand rakning.

It was resolved, in accordance with Coniferous Bidco’s proposal, that the auditors, shall be paid
in accordance approved invoice.

Val av styrelseledaméter samt styrelseordférande / Election of members of the board of
directors and chairman of the board of directors

Omvaldes, i enlighet med Coniferous Bidcos férslag, Tim Stubbs, Russell Wanke, Omar Hoek,
Christer Simrén, Alexandre Mignotte, Ricardo Mateiro och Riccardo Franchi Hill
styrelseledamoéter, samtliga for tiden intill slutet av nasta arsstamma.

Tim Stubbs, Russell Wanke, Omar Hoek, Christer Simrén, Alexandre Mignotte, Ricardo Mateiro
and Riccardo Franchi were re-elected as board members in accordance with Coniferous Bidco's
proposal, for the period until the end of the next annual general meeting.

Tim Stubbs omvaldes, i enlighet med valberednings forslag, till styrelsens ordférande.
Tim Stubbs was, in accordance with Coniferous Bidco's proposal, re-elected as chairman of the
board of directors.
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§14

§ 15

§16

§17

§18

Val av revisorer och revisorssuppleanter / Election of auditors and deputy auditors

Omaldes, i enlighet med revisionsutskottets rekommendation och Coniferous Bidcos forslag,
revisionsbolaget KPMG AB for tiden intill slutet av nasta arsstdmma. Antecknades att KPMG
AB meddelat att den auktoriserade revisorn Mattias Eriksson kommer att utses fill
huvudansvarig revisor.

It was resolved, in accordance with the audit committee’s recommendation and Coniferous
Bidco’s proposal, that the chartered auditing firm KPMG AB should be re-elected as auditor for
the period until the end of the next annual general meeting. It was noted that KPMG AB has
informed that the authorised auditor Mattias Eriksson will be appointed as auditor in charge.

Godkannande av garantiataganden avseende dotterbolag / Approval of guarantee
commitments for subsidiaries

Beslutades, i enlighet med styrelsens forslag, att inte besluta om en ram foér garantiférpliktelser
for dotterbolag.

It was resolved, in accordance with the proposal by the board of directors, to not resolve on a
frame for guarantee commitments for subsidiaries.

Framlaggande av styrelsens ersattningsrapport for godkdannande / Presentation of the
board of directors’ remuneration report for approval

Beslutades att godkénna styrelsens ersattningsrapport, Bilaga 3. Antecknades att
ersattningsrapporten framlagts genom att den héllits tillganglig pa Bolagets webbplats och pa
Bolagets huvudkontor.

It was resolved to approve of the board of directors’ remuneration report, Appendix 3. It was
noted that the remuneration report had been presented by having been made available on the
Company’s website as well as at the Company’s registered office.

Beslut om ersattningsriktlinjer / Resolution on remuneration guidelines

Beslutades att anta nya ersattningsriktlinjer i enlighet med styrelsens forslag intaget i kallelsen,
Bilaga 2 (punkt 16).

It was resolved to adopt new remuneration guidelines, in accordance with the proposal by the
board of directors included in the notice of the annual general meeting, Appendix 2 (item 16).

Beslut om andring av bolagsordningen / Resolution on regarding change of the articles
of association

Beslutades att andra bolagsordningen i enlighet med styrelsens férslag som intagits i kallelsen,
Bilaga 2 (punkt 17).

It was resolved to amend the articles of association in accordance with the board of directors’
proposal included in the notice, Appendix 2 (item 17).

Beslut om bemyndigande for styrelsen att besluta om aterkdop och overlatelser av egna
aktier / Resolution on authorisation to the board of directors to resolve on repurchase
and transfer of own shares

Beslutades att bemyndiga styrelsen att fatta beslut om aterkdp och dverlatelser av egna aktier
i enlighet med styrelsens forslag intaget i kallelsen, Bilaga 2 (punkt 18). ). Det noterades att
aktiedgare Einar Christensen reserverade sig mot beslutet, Bilaga 4.

It was resolved to authorise the board of directors to resolve on repurchase of and transfer of
own shares in accordance with the proposal by the board of directors included in the notice of



§19

§ 20

the annual general meeting, Appendix 2 (item 18). It was noted that shareholder Einar
Christensen made reservations against the resolution, Appendix 4.

Beslut om bemyndigande for styrelsen att fatta beslut om nyemission av aktier /
Resolution on authorisation to the board of directors to decide on the issuance of new
shares

Beslutades att bemyndiga styrelsen att fatta beslut om nyemission av aktier i enlighet med
styrelsens forslag intaget i kallelsen, Bilaga 2 (punkt 19). Det noterades att aktiedgare Einar
Christensen reserverade sig mot beslutet, Bilaga 4.

It was resolved to authorise the board of directors to resolve on the issue of new shares in
accordance with the proposal by the board of directors included in the notice of the annual
general meeting, Appendix 2 (item 19). It was noted that shareholder Einar Christensen made
reservations against the resolution, Appendix 4.

Stammans avslutande / Closing of the annual general meeting

Ordférande Emil Hedberg tackade deltagarna och férklarade arsstamman avslutad.
Chairman Emil Hedberg thanked the participants and declared the annual general meeting
closed.



Vid protokollet: / At the minutes: Justeras: / Approved:

Izabella Barisa Emil Hedberg

Einar Christensen
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Bilaga 2 / Appendix 2

Kallelse till arsstdmma i Nordic Paper Holding AB (publ)

Aktiedgarna i Nordic Paper Holding AB (publ), org.nr 556914-1913, med séate i Karlstads
kommun, Varmlands lan ("Bolaget” eller "Nordic Paper”), kallas harmed till &rsstdmma den
28 maj 2025, klockan 09.00 hos Advokatfirman Schjgdt, Hamngatan 27, Stockholm.
Inregistrering till &rsstdmman borjar kl. 08.30.

Nordic Paper vdlkomnar alla aktiedgare att utnyttja sin rostratt vid arsstdmman genom att
narvaraistammolokalen eller genom férhandsréstning (postréstning).

Forutséattningar for deltagande i &rsstdmman och anmaélan

Deltagande i stammolokalen

Den som vill narvara i stammolokalen personligen eller genom ombud ska (i) vara
upptagen som aktiedagare i den av Euroclear Sweden AB framstéllda aktieboken avseende
férhallandena den 20 maj 2025, och (ii) senast den 22 maj 2025 anmala sig per post till
Advokatfirman Schjodt, att. Izabella Barisa, Box 715, 101 33 Stockholm eller via e-post till
izabella.barisa@schjodt.com. Vid anmélan ska aktieagaren uppge namn, person- eller
organisationsnummer, adress, telefonnummer och antalet eventuella bitraden (hdgst tva).

Om en aktiedgare féretrads genom ombud ska en skriftlig och daterad fullmakt utfardas for
ombudet. Fullmaktsformular finns tillgangligt pa Bolagets webbplats, www.nordic-paper.se.
Om fullmakten utfardats av juridisk person ska registreringsbevis eller motsvarande
behdrighetshandling bifogas. For att underlatta registreringen vid arsstdmman boér
fullmakten i original samt eventuellt registreringsbevis och andra behérighetshandlingar
skickas per post till Advokatfirman Schjgdt, att. Izabella Barisa, Box 715, 101 33 Stockholm
eller via e-post till izabella.barisa@schjodt.com, sa att de &r Bolaget tillhanda senast den 27
maj 2025. Om behdrighetshandlingarna skickas in via e-post ska fullmakten i original
uppvisas vid arsstamman.

Deltagande genom férhandsrdstning

Aktiedgare som 6nskar delta vid arsstdmman genom férhandsréstning ska (i) vara
upptagen som aktiedgare i den av Euroclear Sweden AB framstéllda aktieboken avseende
forhallandena den 20 maj 2025, och (ii) senast den 22 maj 2025 anméla sig genom att avge
sin férhandsrést enligt anvisningar nedan sé att forhandsrosten ar Bolaget tillhanda senast
den dagen.

Aktiedgare som 6nskar narvara i stammolokalen personligen eller genom ombud, méaste
anmala detta enligt vad som anges under ” Deltagande i stammolokalen’ ovan. Det betyder
att en anmélan genom endast fdrhandsrdstning inte racker fér den som vill narvarai
stdmmolokalen.

For forhandsréstning ska ett sarskilt formular anvandas. Formularet finns tillgangligt pa
Bolagets webbplats, www.nordic-paper.se. Det ifyllda och undertecknade formuléaret maste
vara Bolaget tillhanda senast den 22 maj 2025. Férhandsréstningsformuléret géller som
anmalan till stdmman. Det ifyllda formul&ret kan skickas med e-post till
izabella.barisa@schjodt.com eller med post till Advokatfirman Schjgdt, att. Izabella Barisa,
Box 715, 101 33 Stockholm. Aktiedgaren far inte forse forhandsrosten med sarskilda
instruktioner eller villkor. Om sa sker ar résten (dvs. férhandsréstningen i sin helhet) ogiltig.
Ytterligare anvisningar och villkor framgar av férhandsréstningsformuléret.
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Om en aktiedgare férhandsréstar genom ombud ska fullmakt bilaggas formularet.
Fullmaktsformular fér den som vill forhandsrdésta genom ombud finns pa Bolagets
webbplats, www.nordic-paper.se. Om aktiedgaren ar en juridisk person ska
registreringsbevis eller annan behérighetshandling bilaggas formularet. Om aktiedgare
forhandsrostat, och darefter deltar i arsstimman personligen eller genom ombud, &r
férhandsrdsten fortsatt giltig i den man aktiedgaren inte deltar i en omréstning under
stdmman eller annars aterkallar avgiven férhandsrést. Om aktiedgaren under stammans
gang valjer att delta i en omréstning kommer avgiven rost att ersatta tidigare inskickad
forhandsrost pa den punkten.

Férvaltarregistrerade aktier

For att ha ratt att delta i arsstdmman maste en aktiedgare som latit férvaltarregistrera sina
aktier, forutom att anmala sig till arsstdmman, |ata registrera aktierna i eget namn sa att
aktiedgaren blir upptagen i framstallningen av aktieboken per den 20 maj 2025. Sadan
registrering kan vara tillfallig (s.k. réstrattsregistrering) och begars hos férvaltaren enligt
forvaltarens rutiner i sadan tid i férvag som férvaltaren bestdmmer. Réstrattsregistreringar
som gjorts senast den 22 maj 2025 beaktas vid framstéaliningen av aktieboken.

Foreslagen dagordning
1. Stammans 6ppnande.
Val av ordférande vid stdmman.
Val av en eller tva justeringspersoner att jamte ordféranden justera protokollet
Uppréattande och godkannande av réstlangd.
Framlaggande och godkdnnande av dagordning.
Prévning av om stdmman blivit behérigen sammankallad.

Anférande av VD.

® N o U A W N

Framlaggande av arsredovisningen och revisionsberattelsen samt
koncernredovisningen och koncernrevisionsberattelsen.

9. Beslutom:

a. faststéllande av resultatrékningen och balansrékningen samt
koncernresultatrakningen och koncernbalansrakningen,

b. disposition av Bolagets vinst eller férlust enligt den faststéllda
balansrékningen, och

c. ansvarsfrihet at styrelseledamaoterna och verkstéllande direktdren.
10. Faststallande av:

a. antalet styrelseledamoéter, och

b. antal revisorer och revisorssuppleanter.
1. Faststallande av:

a. arvode at styrelsen, och

b. arvode at revisorerna.
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12. Val av styrelseledaméter samt styrelseordférande:

a. Tim Stubbs (omval),
b. Russell Wanke (omval),
c. OmarHoek (omval),
d. Christer Simrén (omval),

e. Alexander Mignotte (omval),
f.  Ricardo Mateiro (omval),
g. Riccardo Franchi (omval),
h. Styrelseordférande: Tim Stubbs (omval).
13. Val av revisorer och revisorssuppleanter.
14. Godkannande av garantidtaganden avseende dotterbolag.
15. Framlaggande av styrelsens erséattningsrapport fér godkédnnande.
16. Beslut om ersattningsriktlinjer.
17. Beslut om &ndring av bolagsordningen.

18. Beslut om bemyndigande for styrelsen att besluta om aterkdp och dverlatelser av
egna aktier.

19. Beslut om bemyndigande fér styrelsen att fatta beslut om nyemission av aktier,
teckningsoptioner och/eller konvertibler.

20. Stdmmans avslutande.
Coniferous Bidco AB:s férslag

Punkterna 2 och 10-13: Val av ordférande vid stamman, faststillande av antalet
styrelseledamdter och revisorer, faststéllande av arvode &t styrelsen och revisorerna, val
av styrelseledaméter och styrelseordférande samt val av revisorer

Bolagets storsta aktiedgare, Coniferous Bidco AB, féreslar att arsstdmman ska besluta
enligt féljande:

e Tillordférande pa arsstamman utses Emil Hedberg fran Advokatfirman Schjgdt.

e Antalet ordinarie stdammovalda ledamoéter, for tiden intill slutet av ndsta arsstdmma,
ska vara sju, utan suppleanter, och antalet revisorer ska vara ett registrerat
revisionsbolag.

e Arvode till styrelsen, for tiden intill slutet av nésta arsstdmma, ska utga med totalt
1540 000 kronor, varav 580 000 kronor (580 000 kronor) till styrelsens ordférande
och 320 000 kronor (320 000 kronor) vardera till 6vriga ledaméter utsedda av
bolagsstdmman. Arvode for arbete inom styrelsens utskott, for tiden intill slutet av
nasta arsstdmma, ska utga med totalt 385 000 kronor, varav 185 000 kronor (185 000
kronor) till revisionsutskottets ordférande och 89 000 kronor (89 000 kronor) till
revisionsutskottets andra ledamot samt 75 000 kronor (75 000 kronor) till
ersattningsutskottets ordférande och 36 000 kronor (36 000 kronor) till
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ersattningsutskottets andra ledamot. Inget arvode ska utga till styrelseledaméter
som &ar anstéllda av SVP (Alexandre Mignotte, Ricardo Mateiro och Riccardo
Franchi). Arvode till revisorn ska, i enlighet med revisionsutskottets
rekommendation, utga enligt godkand rakning.

e Tillordinarie stammovalda ledaméter, for tiden intill slutet av nasta arsstamma, sker
omval av Tim Stubbs, Russell Wanke, Omar Hoek, Christer Simrén, Alexandre
Mignotte, Ricardo Mateiro och Riccardo Franchi. Vidare sker omval av Tim Stubbs
som styrelsens ordférande. For information om de ledaméter som féreslas till omval
hanvisas till Bolagets arsredovisning och Bolagets hemsida, www.nordic-paper.se.

o Tillrevisor sker, i enlighet med revisionsutskottets rekommendation, omval av
revisionsbolaget KPMG AB. KPMG har meddelat Bolaget att revisor Mattias
Eriksson kommer att utses till huvudansvarig revisor om arsstamman beslutar i
enlighet med férslaget.

Styrelsens forslag
Punkt 9 b: Disposition av Bolagets vinst eller forlust enligt den faststéllda balansrékningen

Styrelsen forslar att ingen utdelning lamnas for rakenskapsaret 2024, och att till Bolagets
férfogande stdende medel balanseras i ny rakning.

Punkt 14: Godkdnnande av garantidtaganden avseende dotterbolag

| enlighet med Bolagets bolagsordning ska arsstamman godkanna Bolagets
garantidtaganden for dotterbolag. Den relevanta bestdmmelsen i Bolagets bolagsordning
ar en foljd av Bolagets tidigare kinesiska huvudégare och kinesiska bolagsstyrningsregler.
Eftersom Bolaget inte langre har en kinesisk huvudagare féreslar styrelsen, i enlighet med
punkt 17 nedan, att den aktuella bestdmmelsen tas bort fran Bolagets bolagsordning, vilket
innebar att framtida arsstammor inte ska behandla nagot sadant beslut. Av samma
anledning foreslar styrelsen, under denna punkt 14, att arsstdmman inte beslutar om att
godkénna nagon ram for garantiférbindelser fér dess dotterbolag. For att undvika
missforstand ska detta inte begransa styrelsen fran att besluta om sadana
garantiférbindelser.

Punkt 15: Framldggande av styrelsens erséttningsrapport for godkdnnande

Styrelsen foreslar att arsstamman beslutar att godkénna den av styrelsen framtagna
ersattningsrapporten for rakenskapsaret 2024.

Punkt 16: Beslut om ersdéttningsriktlinjer

Efter att &rsredovisningen avliamnades av styrelsen har forslag till smarre justeringar av
ersattningsriktlinjerna tagits fram. Styrelsen féreslar att stdmman beslutar om antagande
av féljande riktlinjer.

Dessariktlinjer omfattar ersattning till verkstéallande direktdr ("VD”) och andra personer i
Nordic Papers koncernledning ("ledande befattningshavare”). Riktlinjerna &ar
framatblickande, vilket innebér att de ska tillampas pa ersattningar som avtalats, och
féréandringar som gors i redan avtalade erséttningar, efter det att riktlinjerna antagits av
arsstdmman 2025.

Riktlinjerna omfattar inte ersattningar som beslutats av bolagsstdmman, sdsom program
for langsiktig rorlig ersattning.
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Principer fér ersattning

Ersattningen tilsammans med andra anstallningsvillkor fér VD och ledande
befattningshavare ska vara sa konkurrenskraftiga att Nordic Paper kan attrahera, anstélla
och behalla en kompetent koncernledning, vilket utgér en férutsattning fér en framgangsrik
implementering av Bolagets affarsstrategi och tillvaratagandet av Nordic Papers
langsiktiga intressen, inklusive dess héllbarhet. Den totala ersattningen ska dessutom vara
marknadsmassig och férse ledande befattningshavare ett gemensamt ansvar och
agarskap for Bolagets 6vergripande resultat, vilket ar i linje med aktiedgarnas intressen.

Total ersattning

Den totala ersattningen till VD och ledande befattningshavare ska vara konkurrenskraftig
pa marknaden i det land som personen ar placerad. Den totala ersattningen bestar av fast
kontantldn, rérlig kontanterséattning som en del av incitamentsprogram, pensionsférmaner
och andra férmaner. Bolagsstdmman kan darutéver - och oberoende av dessa riktlinjer -
besluta om exempelvis aktie- eller aktiekursrelaterade ersattningar och andra former av
ersattning utan begransningar.

Fast kontantién

Den fasta kontantlénen fér VD och ledande befattningshavare ska ses éver varje ar. Vid
faststéllande och éversyn av fasta kontantléner ska den totala ersattningen, inklusive
pensioner samt uppgifter om lokala marknadsléner, framst for relevant jamférelsegrupp av
bolag, beaktas. Lonedkningar (uttryckt som procent av befintlig fast kontantlén) ska
vanligtvis baseras pa extern marknadspraxis, andra anstéllda i relevanta marknader och
befattningar samt individens prestation.

Roérlig kontanterséttning

Rorlig kontantersattning, som en del av arliga incitamentsprogram, ska vara kopplad till
férutbestdmda och matbara kriterier relaterade till Bolaget, utformade fér att vara
vardeskapande for Bolaget och starka kopplingen mellan uppnadda resultatmal och
beléningar.

Kriterierna for incitamentsprogram ska arligen beslutas av styrelsen och utformas sé att de
framjar Bolagets affarsstrategi och langsiktiga intressen, inklusive dess hallbarhet, genom
att exempelvis ha en tydlig koppling till affarsstrategin eller framja personens langsiktiga
utveckling.

| vilken utstrackning som kriterierna fér tilldelning av rérlig kontanterséattning har uppfylits
ska matas under en period av ett ar och utvarderas efter matperiodens slut. Den arliga
rorliga kontantersattningen ska vara begréansad och den maximala utbetalningen far inte
overstiga 30 procent av den fasta kontantlénen fér ledande befattningshavare och 50
procent for VD.

Styrelsen har ratt att, helt eller delvis, neka en person ratten till rérlig kontantersattning fér
det fall personen har agerat i strid med Nordic Papers uppférandekod, att aterkrava rorlig
kontanterséattning som utbetalats till en person pa felaktiga grunder, sdsom omrakning av
finansiella resultat pa grund av felaktig finansiell rapportering, bristande efterlevnad av krav
pa finansiell rapportering etc.
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Pensioner och andra formaner

Nordic Paper stravar efter att gradvis réra sig mot premiebestamda pensionslésningar,
vilket innebar att Nordic Paper betalar premier som motsvarar en specifik procentandel av
den anstélldes I16n. Pensionsférmaner ska vara premiebestdmda och ge individen rétt till
pension fran 65 ars alder om inte den berérda personen omfattas av férmansbestamd
pensionsplan i enlighet med obligatoriska kollektivavtalsbestdmmelser eller obligatoriska
lokala bestdmmelser.

VD har en avgiftsbestdmd pensionsplan med en premie begransad till 40 procent av den
fasta arliga grundiénen. Rorlig kontantersattning ska inte utgéra grund for
pensionsformaner, forutom nar det foljer av bestammelser enligt en allman pensionsplan
(somden svenska ITP-planen). Andra férmaner far innefatta bland annat livférsakring,
sjukvardsférsakring och bilférman. Sddana férmaner far sammanlagt uppga till hdgst 15
procent av den arliga fasta kontantlénen.

Villkor for uppsdgning av anstéllning

Uppséagningstiden for VD och ledande befattningshavare ar sex (6) manader om
anstallningen sags upp av Bolaget och sex (6) manader om anstalliningen sags upp av den
anstallde. Dessutom kan ett avgangsvederlag om hogst tolv (12) manaders fast kontantlén
utbetalas till VD och hégst sex (6) manader utbetalas till ledande befattningshavare om
anstalliningen upphor pa Bolagets begaran.

Bolagets VD och ledande befattningshavare ska omfattas av en konkurrensbegréansande
klausul som ér rattsligt bindande sex (6) manader efter anstéllningens upphérande, samt
varvningsférbud av relevanta parter under samma period. Under en period med
avgangsvederlag galler konkurrensklausulen under denna period och i ytterligare sex (6)
manader direkt efter avgangsvederlagsperioden. Bolaget kan ensidigt avsta fran den
konkurrensbegransande klausulen efter egen diskretion. Som vederlag fér
konkurrensbegransningen for de sex manaderna som inte omfattas av
avgangsvederlagsperioden ska VD ha ratt till ersattning om 60 procent av den manatliga
ersattningen (beréknat pa fast kontantlén och rérlig 16n) och 75 procent fér ledande
befattningshavare (beraknat pa fast kontantlén). Ingen ytterligare ersattning for
konkurrensklausulen ska ges under en period med avgangsvederlag.

Ersattning till styrelseledaméter utéver styrelsearvoden

Styrelseledaméter valda vid bolagsstdmma kan i vissa fall erhélla ett arvode for tjanster
som utférs inom deras respektive kompetensomraden, men utanfér deras
styrelseuppgifter. Kompensation fér dessa tjanster ska betalas enligt marknadsvillkor och
godkénnas av styrelsen.

Beslutsprocessen

Styrelsen har inrattat ett ersattningsutskott. Utskottet ska bereda styrelsens férslag till
riktlinjer for ersattning och andra anstéallningsvillkor fér VD och ledande befattningshavare.

Utskottet ska dven félja och utvardera program fér rérliga ersattningar till
koncernledningen, tillAmpningen av riktlinjer fér ersattning samt gallande
ersattningsstrukturer och ersattningsnivaer i Bolaget. Styrelsen ska uppratta forslag till nya
riktlinjer atminstone vart fjarde &r och 1agga fram férslaget fér beslut till &rsstdmman.
Riktlinjerna ska galla till dess att nya riktlinjer antagits av arsstdamman.
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Ersattningskommittén ska ocksa férbereda styrelsens beslut att publicera och lagga fram
en arlig ersattningsrapport fér godkdnnande av arsstamman.

Ersattningsutskottets ledaméter ar oberoende i férhallande till Bolaget och
koncernledningen. Vid styrelsens behandling av och beslut i ersattningsrelaterade fragor
narvarar inte VD eller andra medlemmar i koncernledningen, i den man de berérs av
fragorna.

Frangaende av riktlinjerna

Styrelsen anser att det ar deras ansvar att tillampa diskretion och géra valgrundade
bedémningar avseende individuella ersattningspaket eller Ionenivaer som fran tid till annan
kan avvika antingen éver eller under den etablerade |6nestrategin, helt eller delvis, om det
finns sarskilda skal fér avvikelse i det enskilda fallet och en avvikelse ar nédvandig for att
tillgodose Bolagets langsiktiga intressen, inklusive dess héllbarhet, eller for att sékerstélla
Bolagets ekonomiska barkraft och kan baseras pa sadana faktorer som:

¢ Individuell prestation och potential i férhallande till marknaden.
e Langsiktig successionsplanering och strategisk talangférsoérjning.

o Affarsforhallandenibranschen eller marknaden i stort samt affars- eller
regulatoriska krav inom ledande befattningshavares ansvarsomrade.

e Omstandigheter dar personer ombeds anta en ny roll, ansvar for specifika projekt
eller strategiska initiativ.

Lén och anstéllningsvillkor fér anstéllda

Vid beredningen av styrelsens forslag till dessa ersattningsriktlinjer har [6n och
anstallningsvillkor fér Bolagets anstallda i Sverige beaktats genom att uppgifter om
anstalldas totalinkomst, ersattningens komponenter och ersattningens ékning éver tid, har
utgjort en del av ersattningsutskottets och styrelsens beslutsunderlag vid utvarderingen av
riktlinjernas hallbarhet och de begransningar som féljer av dessa.

Beskrivning av betydande férandringar av riktlinjerna

De foreslagna riktlinjerna &r i stort sett desamma som de riktlinjer som antogs av
arsstdmman den 23 maj 2024, med justeringar av uppsagningsvillkoren fér VD och ledande
befattningshavare for att battre anpassa sig till marknadspraxis.

Punkt 17: Beslut om &ndring av bolagsordningen

| enlighet med Bolagets bolagsordning ska arsstdmman godkanna Bolagets
garantidtaganden for dotterbolag. Den relevanta bestdmmelsen i Bolagets bolagsordning
ar en foljd av Bolagets tidigare kinesiska huvudégare och kinesiska bolagsstyrningsregler.
Eftersom Bolaget inte langre har en kinesisk huvudégare, féreslar styrelsen att den
aktuella bestdmmelsen tas bort och att Bolagets bolagsordning &ndras enligt féljande:

Nuvarande lydelse Foreslagen lydelse
8 § Arsstamma 8 § Arsstamma
Pa arsstamman ska foljande arende Pa arsstamman ska foljande arende
forekomma till behandling: forekomma till behandling:
1. Val av ordférande. 1. Val av ordférande.

7/10



2. Upprattande och godkannande av

réstlangd.

Godkéannande av dagordning.

4. Val av en eller tva personer att
justera protokollet.

5. Provning av om stdmman blivit
behdrigen sammankallad.

6. Framlaggande av arsredovisningen
och revisionsberéattelsen samt
koncernredovisningen och
koncernrevisionsberattelsen.

7. Beslut om

a. Faststallande av
resultatrakningen och
balansrakningen samt
koncernresultatrakningen
och
koncernbalansrékningen;

b. disposition av bolagets
vinst eller forlust enligt den
faststéllda
balansrakningen;

c. ansvarsfrinet at
styrelseledaméterna och
verkstéllande direktoren.

8. Faststallande av antalet
styrelseledaméter och antal
revisorer och revisorssuppleanter.

9. Faststéllande av arvoden at
styrelsen och revisorerna.

10. Val av styrelseledamdter samt
ordférande

11. Val av revisorer och
revisorssuppleanter.

12. Godkannande av garantidtaganden
avseende dotterbolag.

13. Ovriga arenden som ankommer pa
stamman enligt aktiebolagslagen
(2005:551) eller bolagsordningen.

w

10.

11.

12.

NORDICPAPER))

Upprattande och godké&nnande av
réstlangd.

Godkannande av dagordning.

Val av en eller tva personer att
justera protokollet.

Prévning av om stamman blivit
behdrigen sammankallad.
Framlaggande av arsredovisningen
och revisionsberéattelsen samt
koncernredovisningen och
koncernrevisionsberattelsen.
Beslut om

a. Faststallande av
resultatrakningen och
balansrakningen samt
koncernresultatrakningen
och
koncernbalansrakningen;

b. disposition av bolagets
vinst eller forlust enligt den
faststallda
balansrakningen;

c. ansvarsfrihet at
styrelseledaméterna och
verkstallande direktoren.

Faststallande av antalet
styrelseledamoter och antal
revisorer och revisorssuppleanter.
Faststallande av arvoden at
styrelsen och revisorerna.

Val av styrelseledaméter samt
ordférande

Val av revisorer och
revisorssuppleanter.

Ovriga drenden som ankommer pa
stamman enligt aktiebolagslagen
(2005:551) eller bolagsordningen.

Styrelsen, eller den som styrelsen férordnar, ska ha ratt att géra mindre andringar i beslutet
som kan erfordras i samband med registrering vid Bolagsverket.

Punkt 18: Beslut om bemyndigande for styrelsen att besluta om adterkdp och dverldtelser av

egna aktier

Styrelsen foreslar att arsstamman beslutar att bemyndiga styrelsen att fram till nasta
arsstamma, vid ett eller flera tillfallen, fatta beslut om férvarv av hdgst sd manga egna aktier
att Bolagets innehav vid var tid inte éverstiger 10 procent av samtliga aktier i Bolaget.
Forvarv far endast ske pa Nasdaq Stockholm och far endast ske till ett pris per aktie inom
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det gallande kursintervallet, varmed avses intervallet mellan hégsta kdpkurs och lagsta
séljkurs.

Vidare foreslas att arsstimman beslutar att bemyndiga styrelsen att fram till nasta
arsstdmma, vid ett eller flera tillfallen, fatta beslut om dverlatelse av egna aktier.
Overlatelse far ske pa Nasdaq Stockholm till ett pris per aktie inom det géllande
kursintervallet, varmed avses intervallet mellan hdgsta képkurs och lagsta saljkurs.
Overlatelse far ocksa ske pa annat satt, med eller utan avvikelse fran aktiedgarnas
foretradesratt, mot kontant betalning eller mot betalning genom kvittning eller med
apportegendom, eller annars med villkor. Vid sddan dverlatelse pa annat satt ska priset
faststallas sa att det inte understiger vad som ar marknadsmassigt, varvid en
marknadsmassig rabatt i férhallande till bérskurs dock far tillampas. Overlatelse av egna
aktier far ske av hogst sd manga aktier som Bolaget innehar vid tidpunkten for styrelsens
beslut om dverlatelse.

Syftet med forslaget ar att ge styrelsen dkat handlingsutrymme i arbetet med Bolagets
kapitalstruktur och att skapa flexibilitet betréaffande Bolagets maéjligheter att distribuera
kapital till aktiedgarna, infria ataganden enligt Bolagets utestaende incitamentsprogram
samt att mojliggdra fér Bolaget att finansiera forvarv med egna aktier. Bemyndigandet att
Overlata egna aktier syftar till att mojliggora leverans av aktier enligt Bolagets utestaende
incitamentsprogram, 6ka Bolagets finansiella flexibilitet, férvarv med egna aktier,
anskaffning av rérelsekapital eller breddning av &garkretsen.

Punkt 19: Beslut om bemyndigande for styrelsen att fatta bes/ut om nyemission av aktier,
teckningsoptioner och/eller konvertibler

Styrelsen foreslar att arsstdmman bemyndigar styrelsen att vid ett eller flera tillfallen fére
nasta arsstimma, med eller utan avvikelse fran aktiedgarnas foretradesratt, besluta om
nyemission av aktier, teckningsoptioner och/eller konvertibler. Bemyndigandet ska
innefatta ratt att besluta om nyemission med eller utan féreskrift om apport, kvittning eller
annat villkor.

Styrelsen, eller den som styrelsen férordnar, ska ha ratt att géra mindre &ndringar i beslutet
som kan erfordras i samband med registrering vid Bolagsverket.

Antal aktier och roster

Per dagen for denna kallelse finns totalt 66 908 800 aktier och roster i Bolaget. Bolaget
innehar per dagen fér denna kallelse inga egna aktier.

Sérskilda majoritetskrav

For giltigt beslut enligt punkt 17, 18 och 19 ovan kréavs bifall av minst tva tredjedelar (2/3) av
saval de avgivna rosterna som de vid arsstamman féretradda aktierna.

Aktiedgares rdtt att erhélla upplysningar

Aktiedgarna erinras om sin ratt att erhalla upplysningar fran styrelsen och verkstéllande
direktérenienlighet med 7 kap. 32 § aktiebolagslagen.

Fullstandliga forslag m.m.

Redovisningshandlingar och dvrigt beslutsunderlag kommer att héllas tillgangliga pa
Bolagets kontor pa Tullhusgatan 1B, 652 26 Karlstad och pa Bolagets webbplats
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www.nordic-paper.se, senast tre veckor fére arsstdmman. Kopior av handlingarna sands till
de aktieagare som sa begar och uppger sin postadress.

Behandling av personuppgifter

Forinformation om hur dina personuppgifter behandlas hanvisas till den integritetspolicy
som finns tillganglig pa Euroclears hemsida,
https.//www.euroclear.com/dam/ESw/Legal/Integritetspolicy-bolagsstammor-
svenska.pdf.

Karlstad i april 2025
Nordic Paper Holding AB (publ)
Styrelsen
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Notice of annual general meeting in Nordic Paper Holding AB (publ)

The shareholders of Nordic Paper Holding AB (publ), reg. no. 556914-1913, with its registered
office in Karlstad municipality in Varmland county, (the “Company” or “Nordic Paper”), are
hereby invited to the annual general meeting on 28 May 2025, at 09.00 at Advokatfirman
Schjadt, Hamngatan 27, Stockholm. Registration starts at 08.30.

Nordic Paper welcomes all shareholders to exercise their voting rights at the annual
general meeting by attending the venue in person or by voting in advance (postal voting).

Preconditions for participation and notice of participation

Participation at the venue

A shareholder who wishes to participate in the annual general meeting at the venue in
person or represented by a proxy must (i) be recorded in the share register maintained by
Euroclear Sweden AB relating to the circumstances on 20 May 2025, and (ii) no later than 22
May 2025 give notice by post to Advokatfirman Schjgdt, att. Izabella Barisa, P.O. Box 715,
SE-10133 Stockholm, Sweden or by e-mail to izabella.barisa@schjodt.com. When providing
such notice, the shareholder shall state name, personal or corporate registration number,
address, telephone number and the number of any accompanying assistant(s) (maximum
two assistants).

If a shareholder is represented by proxy, a written and dated proxy for the representative
must be issued. A proxy form is available on the Company’s webpage, www.nordic-
paper.com. If the proxy is issued by a legal entity, a certificate of registration or equivalent
certificate of authority shall be enclosed. To facilitate the registration at the annual general
meeting, the original proxy and the certificate of registration or equivalent certificate of
authority should be sent by post to Advokatfirman Schjedt, att. Izabella Barisa, P.O. Box 715,
SE-10133 Stockholm, Sweden or by e-mail to izabella.barisa@schjodt.com, so that it is
received no later than 27 May 2025. If the authorisation documents are submitted by e-mail,
the original proxy must be presented at the annual general meeting.

Participation by advance voting

A shareholder who wishes to participate in the annual general meeting by advance voting
must (i) be recorded in the share register maintained by Euroclear Sweden AB relating to
the circumstances on 20 May 2025, and (ii) notify its intention to participate in the annual
general meeting no later than 22 May 2025, by casting its advance vote in accordance with
the instructions below so that the advance vote is received by the Company no later than
onthat day.

A shareholder who wishes to participate in the annual general meeting at the venue in
person or represented by a proxy must give notice thereof in accordance with what is set
out under “Particjpation at the venue” above. This means that a notification by advance
vote is not sufficient for a person who wishes to participate at the venue.

A special form shall be used when advance voting. The advance voting form is available on
the Company’s webpage, www.nordic-paper.com. A completed and signed form may be
submitted by post so that it is received by the Company no later than 22 May 2025. The
advance voting form is considered as the notification of participation to the annual general
meeting. The populated form may be submitted by e-mail to izabella.barisa@schjedt.com or
by post to Advokatfirman Schjadt, att. Izabella Barisa, P.O. Box 715, SE-101 33 Stockholm,
Sweden. The shareholder may not provide special instructions or conditions in the voting
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form. If so, the vote (i.e. the advance vote inits entirety) is invalid. Further instructions and
conditions are included in the form for advance voting.

If a shareholder votes by proxy, a written and dated proxy shall be enclosed to the advance
voting form. Proxy forms for those who wish to vote by proxy can be found on the
Company’s webpage, www.nordic-paper.com. If the shareholder is a legal entity, a
certificate of incorporation or an equivalent certificate of authority should be enclosed. If a
shareholder has voted in advance and then attends the annual general meeting in person
or through a proxy, the advance vote is still valid except to the extent the shareholder casts
votes during the annual general meeting or otherwise withdraws its casted advance vote. If
the shareholder chooses to participate in a voting during the annual general meeting, the
submitted advance vote will be replaced by the vote cast at the annual general meeting.

Nominee-registered shares

To be entitled to participate in the annual general meeting, a shareholder whose shares are
held in the name of a nominee must, in addition to providing notification of participation,
register its shares in its own name so that the shareholder is recorded in the share register
relating to the circumstances on 20 May 2025. Such registration may be temporary (so-
called voting right registration) and is requested from the nominee in accordance with the
nominee’s procedures and in such time in advance as the nominee determines. Voting right
registrations completed by the nominee not later than 22 May 2025 are taken into account
when preparing the register of shareholders.

Proposed agenda
1. Opening of the annual general meeting.
2. Election of the chairman of the meeting.

3. Election of one or two persons to verify the minutes together with the chairman of
the meeting.

Preparation and approval of the voting list.
Presentation and approval of the agenda.
Determination as to whether the meeting has been duly convened.

Presentation by the CEO.

©® N o v o

Presentation of the income statement, balance sheet, consolidated income
statement and consolidated balance sheet.

9. Resolution on:

a. the adoption of the income statement, balance sheet, consolidated income
statement and consolidated balance sheet,

b. the appropriation of the Company’s profits or losses in accordance with the
approved balance sheet, and

c. discharging of the members of the board of directors and the CEO from
liability.



10.

1.

12.

13.

14.

15.

16.
17.
18.

19.

20
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Determination of:
a. the number of members of the board of directors, and
b. and number of auditors and deputy auditors.
Determination of:
a. feesto be paidtothe members of the board of directors, and
b. feestobe paidto the auditors.

Election of members of the board of directors and chairman of the board of
directors.

a. Tim Stubbs (re-election),

b. Russell Wanke (re-election),
c. Omar Hoek (re-election),

d. Christer Simrén (re-election),

e. Alexandre Mignotte (re-election),

f. Ricardo Mateiro (re-election),

g. Riccardo Franchi (re-election),

h. Chairman of the board of directors: Tim Stubbs (re-election).
Election of auditors and deputy auditors.
Approval of guarantee commitments for subsidiaries.
Presentation of the board of directors’ remuneration report for approval.
Resolution on remuneration guidelines.
Resolution regarding change of the articles of association.

Resolution regarding authorisation for the board of directors to resolve on
repurchase and transfer of own shares.

Resolution on authorisation for the board of directors to decide on the issuance of
new shares, warrants and/or convertibles.

Closing of the annual general meeting.

Proposals from Coniferous Bidco AB

Items 2 and 10-13: Election of chairman of the general meeting, determination of the number
ofmembers of the board of directors and audiitors, determination of the fees to be paid fo
the members of the board of directors and auditors, election of members of the board of
directors and chairman of the board of dlirectors and election of auditor

The Company's largest shareholder, Coniferous Bidco AB, proposes that the annual
general meeting resolves in accordance with the following:

Emil Hedberg at Advokatfirman Schjgdt shall chair the meeting.
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e The number of members of the board of directors elected for the time until the end
of the next annual general meeting shall be seven, without deputies, and the
number of auditors shall be one registered auditing firm.

e Forthe period until the end of the next annual general meeting, the members of the
board of directors shall be paid a total amount of SEK 1,540,000, of which SEK
580,000 (SEK 580,000) shall be paid to the chairman of the board of directors and
SEK 320,000 (SEK 320,000) shall be paid to each other member of the board of
directors elected by the annual general meeting. For work within the committees of
the board of directors, for the period until the end of the next annual general
meeting, the members shall be paid a total amount of SEK 385,000, of which SEK
185,000 (SEK 185,000) shall be paid to the chairman of the audit committee and SEK
89,000 (SEK 89,000) to the other member of the audit committee and SEK 75,000
(SEK75,000) shall be paid to the chairman of the remuneration committee and SEK
36,000 (SEK 36,000) to the other member of the remuneration committee. No
remuneration shall be paid to board members employed by SVP (Alexandre
Mignotte, Ricardo Mateiro and Riccardo Franchi). Auditor fees shall, in accordance
with the audit committee’s recommendation, be paid in accordance with approved
invoice.

e Re-election of Tim Stubbs, Russell Wanke, Omar Hoek, Christer Simrén, Alexandre
Mignotte, Ricardo Mateiro and Riccardo Franchi as members of the board of
directors for the period until the end of the next annual general meeting. Tim Stubbs
shall be re-elected as chairman of the board of directors. For information regarding
the board members proposed for re-election, reference is made to the Company’s
annual report and the Company’s website, www.nordic-paper.com.

¢ Inaccordance with the audit committee’s recommendation, the auditing firm KPMG
AB shall be re-elected as auditor for the period until the end of the next annual
general meeting. KPMG has informed the Company that auditor Mattias Eriksson
will be appointed as auditor in charge if the annual general meeting resolves in
accordance with the proposal.

Proposals of the board of directors

Item 9 b: Appropriation of the Company s profits or losses in accordance with the approved
balance sheet

The board of directors proposes that no dividend is to be distributed for the financial year
2024, and that the funds available to the Company for distribution is carried forward.

Item 14: Approval of guarantee commitments for subsidiaries

In accordance with the Company’s articles of association, the annual general meeting shall
approve the Company’s guarantee commitments for subsidiaries. The relevant provision in
the Company's articles of association is an effect of the Company's previous Chinese main
shareholder and Chinese corporate governance rules. As the Company no longer has a
Chinese main shareholder, the board of directors proposes, in accordance with item 17
below, that the provision in question is removed from the Company's articles of association,
meaning that future annual general meetings shall not handle any such decision. For the
same reason, the board of directors proposes, under this item 14, that the annual general
meeting does not resolve to approve any frame for guarantee commitments for its
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subsidiaries. For the avoidance of doubt, this shall not restrict the board of directors to
resolve on any such guarantee commitments.

Item 15: Presentation of the board of directors’ remuneration report for approval

The board of directors proposes that the annual general meeting resolves to approve the
remuneration report for the financial year 2024 that has been prepared by the board of
directors.

Item 16: Resolution on remuneration guidelines

After the annual report was submitted by the board, proposals for minor adjustments to the
remuneration guidelines have been prepared. The board of directors proposes that the
annual general meeting resolves to approve the following remuneration guidelines.

These guidelines cover remuneration to the Chief Executive Officer (CEO) and other
members of Nordic Paper’s executive management (senior executives). The guidelines
apply to new remuneration agreements or amendments to previously agreed remuneration
after these guidelines have been adopted by the annual general meeting 2025.

The guidelines do not cover remuneration decided on by the annual general meeting, such
as programmes for long-term variable remuneration.

Remuneration principles

Remuneration and other terms of employment for the CEO and senior executives shall be
competitive so that Nordic Paper can attract, employ and retain a competent executive
management, which is essential for successful implementation of the Company’s business
strategy and for safeguarding Nordic Paper’s long-term interests, including its
sustainability. The total remuneration offered should also be market based and give senior
executives joint responsibility and ownership for the Company’s overall results, which are
aligned with the shareholders’ interests.

Total remuneration

The total remuneration to the CEO and senior executives must be competitive in the
market in the country where the person is located. The total remuneration will consist of a
fixed cash salary, variable cash remuneration under incentive programmes, pension
benefits and other benefits. In addition, and independently of these guidelines, the annual
general meeting may decide on, for example, share or share price related remuneration
and other forms of remuneration without restrictions.

Fixed cash salary

Areview of the fixed cash salary for the CEO and senior executives is to be carried out
annually. When determining and reviewing fixed cash salaries, the total remuneration,
including pension and local market salary data, primarily for a relevant comparison group of
companies, will be taken into account. Salary increases (as a percentage of existing fixed
cash salary) should normally be based on external market practice, other employees in
relevant locations and positions, and the individual’s performance.

Variable cash remuneration

Variable cash remuneration, as per the annual incentive programmes, must be linked to
predetermined and measurable criteria related to the Company, designed to promote value
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creation for the Company and strengthen links between performance targets achieved and
rewards.

The criteria for incentive programmes are decided annually by the board of directors and
designed so that they promote the Company’s business strategy and long-term interests,
including its sustainability, by, for example, having a clear connection to the business
strategy or promoting the person’s long-term development.

The extent to which the criteria for allocating variable cash remuneration have been metis
to be measured over a period of one year and evaluated following the measurement period.
Annual variable cash remuneration is to be limited and the maximum payment may not
exceed 30 percent of the fixed cash salary for senior executives and 50 percent for the
CEO.

The board of directors has at its own discretion, the right, in whole or in part, to deny a
person the right to a variable cash payment in the event that the person has acted in
violation of Nordic Paper’s Code of Conduct, to recover variable cash compensation paid to
a person on incorrect grounds, such as recalculation of financial results due to incorrect
financial reporting, non-compliance with financial reporting requirements, etc.

Pensions and other benefits

Nordic Paper is aiming to gradually move towards defined contribution pension solutions,
meaning that Nordic Paper would pay contributions corresponding to a specific percentage
of the employee’s salary. Pension benefits will be defined contribution and entitle the
individual to a pension from the age of 65, unless the individual is covered by a defined
benefit pension plan in accordance with mandatory collective agreement provisions or
mandatory local regulations.

The CEO has a defined contribution pension plan with a premium limited to 40 percent of
annual fixed cash salary. Variable cash compensation will not qualify for pension benefits,
except when it follows from provisions according to a general pension plan (such as the
Swedish ITP plan). Other benefits may include, among other things, life insurance, health
insurance and car benefits. Such benefits are maximised at 15 percent of annual fixed cash
salary.

Conditions for termination of employment

The notice period for the CEO and senior executives is six (6) months if the employment is
terminated by the Company and six (6) months if the employment is terminated by the
employee. In addition, severance pay of a maximum of twelve (12) months’ fixed cash salary
may be paid to the CEO and a maximum of six (6) months to senior executives if the
employment ends at the Company’s request.

The Company’s CEO and senior executives are to be covered by a non-compete clause
thatis legally effective for six (6) months following the end of the employment, as well as
non-recruitment of relevant parties during this period. Where there is a period of severance
payment, the non-compete clause is in effect during this period and for an additional six (6)
months directly following the severance pay period. The Company may unilaterally waive
the non-compete clause at its own discretion. In compensation for the non-compete clause
for the six months not covered by the severance payment period, the CEO will be entitled to
remuneration at 60 percent of the monthly remuneration (calculated on fixed cash salary
and variable salary) and senior executives at 75 percent of the monthly remuneration
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(calculated on fixed cash salary). No further compensation for the non-complete clause is
to be provided for a period of severance pay.

Board member remuneration in addition fo board fees

Board members elected at the annual general meeting may in certain cases receive a fee
for services performed within their respective areas of expertise, but beyond their board
duties. Compensation for these services are to be paid according to market conditions and
approved by the board of directors.

The decision-making process

The board of directors has established a remuneration committee. The Committee
prepares for the board’s decision on proposals for guidelines on remuneration and other
terms of employment for the CEO and senior executives.

The Committee also monitors and evaluates programmes for variable remuneration paid to
executive management, the application of guidelines for remuneration, current
remuneration structures and remuneration levels within the Company. The board of
directors is to prepare proposals for new guidelines at least every four years and submit the
proposal for resolution at the annual general meeting.

The guidelines apply until new guidelines have been adopted by the annual general
meeting. The remuneration committee shall also prepare the board of directors’ decision to
publish and propose an annual remuneration report for approval of the annual general
meeting. The members of the remuneration committee are independent in relation to the
Company and senior executives. The CEO or other persons in executive management are
not present when the board of directors considers or makes decisions on remuneration-
related matters insofar as they are affected by the matters.

Deviations from the guidelines

The board of directors considers its responsibility to apply discretion and make well-
founded assessments regarding individual remuneration packages or salary levels that
may deviate from time to time either above or below the established salary strategy, in
whole orin part, if there are specific reasons for deviation in an individual case and a
deviation is necessary to meet the Company’s long-term interests, including its
sustainability, or to ensure the Company’s financial viability, and may be based on such
factors as:

e The person’s performance and potential in relation to the market.
e Long-term succession planning and strategic talent supply.

e Business conditions in the industry or the overall market, as well as commercial or
regulatory requirements within the senior executive’s area of responsibility.

e Circumstances where people are asked to assume a new role, responsibility for
specific projects or strategic initiatives.

Salary and employment terms for employees

In preparing the board of directors’ proposal for these remuneration guidelines, salaries
and employment terms for the Company’s employees in Sweden are taken into account in
that information on employees’ total income, remuneration components and the
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remuneration increase and rate over time have formed part of the remuneration
committee’s and board of directors’ decision basis in the evaluation of the suitability of the
guidelines and the restrictions arising in them.

Description of significant changes to the guidelines

The proposed guidelines are mostly the same as the guidelines adopted by the annual
general meeting on 23 May 2024, with alterations of termination conditions for the CEO and
senior executives to further align to market practices.

Item 17: Resolution regarding change of the articles of association

In accordance with the Company’s articles of association, the annual general meeting shall
approve the Company’s guarantee commitments for subsidiaries. The relevant provision in
the Company's articles of association is an effect of the Company's previous Chinese main
shareholder and Chinese corporate governance rules. As the Company does not longer
have a Chinese main shareholder, the board of directors proposes that the provisionin
question is removed and that the articles of association of the Company are amended as
follows:

Current wording Proposed wording
8 § Annual General Meeting 8 8§ Annual General Meeting
The following matters will be addressed at  The following matters will be addressed at
the Annual General Meeting: the Annual General Meeting:
1. Election of a Chairman of the 1. Election of a Chairman of the
Meeting. Meeting.
2. Preparation and approval of the 2. Preparation and approval of the
voting list. voting list.
3. Approval of the agenda. 3. Approval of the agenda.
4. Election of one or two officers to 4. Election of one or two officers to
verify the minutes. verify the minutes.
5. Determination of whether the 5. Determination of whether the
meeting has been duly convened. meeting has been duly convened.
6. Presentation of the Annual Report 6. Presentation of the Annual Report
and the Auditor’s Report and the and the Auditor’s Report and the
Consolidated Financial Statement Consolidated Financial Statement
and Auditor’s Report for the Group. and Auditor’s Report for the Group.
7. Decisions concerning: 7. Decisions concerning:

a. Adoption of the income a. Adoption of the income
statement, balance sheet, statement, balance sheet,
consolidated income consolidated income
statement and consolidated statement and consolidated
balance sheet; balance sheet;

b. Appropriation of the b. Appropriation of the
company’s profit or loss in company’s profit or loss in
accordance with the accordance with the
adopted balance sheet; adopted balance sheet;

c. Discharge from liability of c. Discharge from liability of
the Board members and the Board members and
the CEO. the CEO.
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8. Adoption of the number of Board 8. Adoption of the number of Board
members and number of auditors members and number of auditors
and deputy auditors. and deputy auditors.

9. Adoption of fees for members of 9. Adoption of fees for members of
the Board and the auditors. the Board and the auditors.

10. Election of Board members and 10. Election of Board members and
chair. chair.

11. Election of auditors and deputy 11. Election of auditors and deputy
auditors. auditors.

12. Approval of guarantee 12. Other mattes to be considered at
commitments for subsidiaries. the Annual General Meeting in

13. Other mattes to be considered at accordance with the Swedish
the Annual General Meeting in Companies Act or the Articles of
accordance with the Swedish Association.

Companies Act or the Articles of
Association.

The board of directors, or any person appointed by it, shall be authorised to make any minor
adjustments to the resolution that may be necessary in connection with the registration
with the Swedish Companies Registration Office.

Item 18: Resolution regarding authorisation for the board of directors fo resolve on
repurchase and transfer of own shares

The board of directors proposes that the annual general meeting authorises the board of
directors to, up until the next annual general meeting, on one or several occasions, resolve
to purchase own shares so that the Company’s holding, at any given time, does not exceed
10 percent of the total number of shares in the Company. Purchases shall be carried out on
Nasdaq Stockholm and may only be acquired to a price per share within the applicable
share price range, i.e., the range between the highest purchase price and the lowest selling
price.

In addition, it is proposed that the annual general meeting authorises the board of directors,
up until the next annual general meeting, on one or several occasions, to resolve on
transfer of own shares. Transfers may be carried out on Nasdaq Stockholm at a price within
the applicable price range, i.e., the range between the highest purchase price and the
lowest selling price. Transfers may also be made in other ways, with or without preferential
rights for the shareholders, against cash payment or against payment through set-off orin
kind, or on other conditions. Upon such transfer by other means, the price must be
determined so that it does not fall below what is market-based, whereby a market-based
discount in relation to the market price may be applied. Transfers of own shares may be
made in a number which does not exceed such number of shares that is held by the
Company at the time of the board of directors’ resolution regarding the transfer.

The purpose of the proposal is to give the board of directors an increased flexibility
regarding the Company’s capital structure and the Company’s ability to distribute capital to
shareholders, fulfil commitments according to the Company’s outstanding incentive
programme, as well as to enable the board of directors to finance acquisitions with own
shares. The purpose of the authorisation to transfer own shares is to enable delivery of
shares according to the Company’s outstanding incentive programme, increase the
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Company's financial flexibility, to finance acquisitions with own shares, raise working
capital or broaden the shareholder base.

ftem 19: Resolution on authorisation for the board of directors to decide on the issuance of
new shares, warrants and/or convertibles

The board of directors proposes that the annual general meeting resolves to authorise the
board of directors to, up and until the next annual general meeting, on one or several
occasions and with or without preferential rights for existing shareholders, resolve on the
issue of new shares, warrants and/or convertible instruments. The authorisation includes a
right to resolve to issue new shares with or without provisions relating to payment in kind,
the right to offset debt or other conditions.

The board of directors, or any person appointed by it, shall be authorised to make any minor
adjustments to the resolution that may be necessary in connection with the registration
with the Swedish Companies Registration Office.

Number of shares and votes

As of the date of this notice there are in total 66,908,800 shares and votes in the Company.
The Company does not hold any own shares as of the date of this notice.

Special majority requirements

A valid resolution in accordance with item 17, 18 and 19 above requires approval of at least
two-thirds (2/3) of the shares represented and votes cast at the annual general meeting.

Shareholders’ right to obtain information

The shareholders are reminded of their right to obtain information from the board of
directors and the CEOQ in accordance with Chapter 7 Section 32 of the Swedish Companies
Act.

Complete proposals etc.

The annual report and other supporting documentation for resolutions will be available at
the Company’s office on Tullhusgatan 1B, SE-652 26 Karlstad, Sweden, as well as on the
Company’s website, www.nordic-paper.com, no later than three weeks before the annual
general meeting. Copies of the documents will be sent to the shareholders who so request
and who inform the Company of their postal address.

Processing of personal data

More information regarding the processing of your personal data is available in Euroclear’s
privacy notice that is available at Euroclear’s website,
https.//www.euroclear.com/dam/ESw/Legal/Privacy-notice-bolagsstammor-engelska.pdf.

Karlstad, April 2025
Nordic Paper Holding AB (publ)
The board of directors
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Nordic Paper

Ersattningsrapport 2024

Introduktion

Denna rapport beskriver hur riktlinjerna fér erséattning till ledande
befattningshavare i Nordic Paper Holding AB, antagna pa
bolagsstdmman 2024, tillampades under 2024. Rapporten ger
aven information gallande erséttning till verkstallande direktéren
inklusive kort- och langsiktiga incitamentsprogram giltiga for
perioden. Rapporten har upprattats i enlighet med aktiebolags-
lagen och erséttningsreglerna utfardade av Kollegiet fér Svensk
Bolagsstyrning. Vidare information om ledande befattnings-
havares ersattning finns tillganglig i not 9 (Anstallda och personal-
kostnader) pa sidorna 119-122 i arsredovisningen for 2024.
Denna rapport innehaller inte ersattning till styrelsen. Styrelsens
erséttning beslutas arligen pa bolagsstdmman och redovisas i not
9 pa sidan 121 i &rsredovisningen fér 2024.

Erséttning 2024 - summa vd-erséttning 2024 (kSEK)'

Fast ersattning

Foretagets utveckling 2024
Foretagets verksamhet presenteras i sin helhet i Férvaltnings-
beréattelsen.

Bolagets ersattningsriktlinjer:

Omfattning, syfte och avvikelser

En forutsattning for att Nordic Paper framgangsrikt ska kunna
implementera foretagets affarsstrategi och skydda langsiktiga
intressen, inklusive hallbarhet, ar att bolaget kan rekrytera och
behalla kvalificerad personal. Det ar darfor viktigt att erbjuda kon-
kurrenskraftig och marknadsanpassad ersattning. Nordic Papers
ersattningsriktlinjer gér det méjligt fér bolaget att erbjuda ledande
befattningshavare konkurrenskraftig ersattning.

Rorlig erséattning

Erséttningsrapport 2024 2

Ersattningsriktlinjerna faststéller att ersattning till ledande
befattningshavare ska vara marknadsmassig och kan innefatta
foljande: fast kontantlon, rérlig kontantersattning, pensions-
féorman och andra férmaner. Den rérliga kontantersattningen
2024 ar kopplad till Nordic Papers finansiella resultat.

Ingen erséattning har aterforts.

Erséttningsriktlinjerna aterfinns pa sidorna 96-97 i
arsredovisningen fér 2024. Under 2024 har bolaget
efterféljt de gallande ersattningsriktlinjer som antogs av
bolagsstamman.

Ovriga Extraordinar Summa Andel fast och rorlig
Namn och position Rakenskapsar Grundl6n? formaner? Ett ar rorligt Flerarigt rorligt erséttning* Pensionsforman® erséttning erséttning
Anita Sjélander (vd) 2024 34135 91,7 556,1 10927 837,5 11979 71893 65/35

Tabellen redovisar erséattning intjanad 2024. Utbetalningar har inte nddvandigtvis genomforts under samma ar.

1)
2) Inklusive semestererséttning.

3) Andra férméner som tjénstebil och privat sjukvardsférsakring.
4) | samband med forséljningsprocessen

5)

Pensionskostnader, vilken i sin helhet avser grundlon och &r premiebaserad, har inkluderats i sin helhet.
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Aktiebaserad ersattning
Under 2022 och 2023 erbjdds vd och koncernledning att kopa
teckningsoptioner genom tvé separata program som namngetts
till LT12022/2025 och LT12023/2026.

| oktober 2024 meddelade Strategic Value Partners ("SVP")
genom Coniferous Bidco AB att de gett ett allmant erbjudande till
Nordic Papers aktiedgare om att kdpa samtliga deras aktier till ett
pris av 50kr per aktie.

| samband med detta presenterade Coniferous Bidco AB
ocksa ett erbjudande till vd och koncernledning att kpa utfar-
dade teckningsoptioner fran respektive individ till ett pris av 50 kr
per option.

Alla medlemmar i koncernledningen valde att sdlja sina teck-
ningsoptioner till Coniferous Bidco AB vilket i sin turinnebar
attLT12022/2025 och LT12023/2026 avslutades som enskilda
program och som langsiktiga incitamentsinstrument fér vd och
koncernledning.

Utifran ett beslut pa bolagsstdmman 2024 etablerades ett
langsiktigt incitamentprogram (LTI). Syftet med LT12024/2027
ar att skapa tydlighet och férutsédgbarhet for deltagarna och att
fortsatta starka kopplingen mellan deltagarnas och féretagets
intressen. Det nya incitamentsprogrammet fokuserar pa ett
strategiskt viktigt finansiellt nyckeltal, avkastningen pa rorelse-
kapitalet. (ROC). LTI2024/2027 erbjdds till vd och koncernledning

Erséttningsrapport 2024 3

som ett kontantbaserat program utifran uppfyllandet av definierat
prestationskriterium. For att uppmuntra koncernledningen att ha
ettintresse av aktieutvecklingen och den langsiktiga utvecklingen
av féretaget sd innehaller dven LT12024/2027 ett krav pa att del-
tagarna ska kdpa aktier for halva nettofértjansten av programmet
och behélladessaitre ar.

Program Antal optioner Utgivna Optioner Optioner kopta Aktiepris Inlésnings- Ovre  Forsiljnings- Brutto-  Investering, Reavinst
namn Bolagsstamma # optioner Deltagare kopta av vd av ledningen  (VWAP), SEK pris, SEK gréans, SEK pris, SEK belopp, SEK SEK fore skatt
LTI12022/2025 600 000 584 000 7 140 000 444000 38,14 45,77 64,84 50,00 592 200 217000 375200
LTI12023/2026 329000 292 000 7 70000 222000 32,48 38,98 55,22 50,00 771 400 53900 717 500
Program Minsta aktieforvary vid
namn Programtyp Finansiellt nyckeltal Period for matning Nyckeltalstroskelvarde (ROC) Nyckeltalshorisont (ROC) Max utfall(% arsgrundlon) positivt utfall
Avkastning pa 2024-01-01 50% av nettofortjanst
LT12024/2027 Kontant rorelsekapital (ROC) 2026-12-31 25% 30% 80% Behall aktier =3 ar
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Tillampning av prestationskriterier
Prestationskriterierna fér vd:s rorliga ersattning innefattar
implementeringen av bolagets strategi och att uppmuntra
beteende som gynnar bolagets langsiktiga intressen. Vid faststal-

Vd-prestation under rakenskapséaret 2024

Erséattningsrapport 2024

Namn och position

Beskrivning av
prestationskriterier

Relativ viktning av
prestationskriterier, %

Métbar prestation, %

Faktiskt

ersattningsutfall, SEK

lande av prestationskriterierna har de strategiska malen, kort- och Anita Sj6lander (vd) EBITDA 55 40 292 000
langsiktiga afféarsprioriteringar for 2024 tagits i beaktande. Nettoomsattningstillvaxt
(organisk) 35 56 264 000
Hallbarhet 10 0 0
Jamfoérande information om forandring av erséattning
och féretagets resultat
Foranding i kontant erséttning och formaner samt resultat-
utveckling under de fem senast rapporterade rakenskapséaren
(RRA). Jamforelse med vd och samtliga anstéllda i svenska bolag.
(Nordic Paper Backhammar AB, Nordic Paper Seffle AB och Nordic Paper Amotfors AB) 2, Index 2020=100
RFY 2020 RFY 2021 RFY 2022 RFY 2023 RFY 20244
Vd-erséttning 100 142,6 151,6 139,6 218,5
Fordelning ersattning
Grundlon, % 82 79 77 87 57
Kortsiktig rorlig 16n, % 0 19 20 11 9
Langsiktig rorlig 16n, % 0 0 0 18
Extraordinar ersattning, % 14 0 0 0 14
Férmaner, % 2 2 3 2
Gruppstorlek® 1 1 1 1 1
Ersattning samtliga anstéllda 100 105,0 109,0 109,4 1171
Fordelning ersattning
GrundIon, % 99 96 97 97 97
Rorlig 16n, % 0 3 2 2 2
Férmaner, % 1 1 1 1 1
Gruppstorlek ® 556 563 542 552 563
100 94,8 179,3 169,2 176,0

Koncernens EBITDA (justerad foér avskrivningar gjorda i andra kvartalet 2021 MSEK 76)

1) Foretaget har justerat strukturen for jamforelsetabellen i forhallande till ersattningsrapporterna 2020 och 2021. Det har gjorts for att ytterligare anamma marknadspraxis och

skapa en tydligare jamférelse utifran ledande nyckeltal i linje med hela erséttningsrapporten samt arsredovisningen.

2) Tabellen redovisar total kontant ers&ttning och forméaner intjanade under 2023 baserat p& bruttoldn, kort- och langsiktig rorlig 16n samt eventuella extraordinéra ersattningar.

Utbetalningar behover inte nédvandigtvis ha gjorts under samma &r.
3) Genomsnittligt medarbetarantal pa éarsbasis

4) Under 2024 utbetalades en extraordinar ersattning kopplat till férsaljningsprocessen samtidigt som de tva optionsprogrammet avslutades genom férsaljning i fortid
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Nordic Paper

Remuneration Report 2024

Introduction

This report describes how the guidelines for executive remuner-
ation of Nordic Paper Holding AB, adopted by the annual general
meeting 2024, have been appliedin 2024.

The report also provides information on the remuneration to
the CEQO including short- and long-term incentive programs valid
for this period. The report has been prepared in accordance with
the Swedish Companies Act and the Remuneration Rules issued
by the Swedish Corporate Governance Board. Further informa-
tion on executive remuneration is available in note 9 (Employees
and Personnel Costs on pages 119-122 in the Annual Report
2024. Remuneration of the Board of Directors is not covered by
this report. Such remuneration is resolved annually by the annual
general meeting.

Key developments 2024
The overall performance of the company is summarized in the
Director’s Report.

The company’s remuneration guidelines:

scope, purpose and deviations

A prerequisite for the successful implementation of Nordic
Paper’s business strategy and safeguarding of its long-term
interests, including its sustainability, is that the company can
recruit and retain qualified personnel. To this end, a market
competitive total remuneration is of importance. Nordic Paper’s
remuneration guidelines enable the company to offer the
executives a competitive total remuneration.

Remuneration 2024 - Total CEO remuneration in 2024 (kSEK)'

Fixed remuneration

Variable renumeration

Name and position Financial year Base salary?

Other benefits®

One-year variable Multi-year variable Extraordinary items*

Remuneration Report 2024 2

Under the remuneration guidelines, executive remuneration shall
be on market terms and may consist of the following components:
fixed cash base salary, variable cash remuneration, pension
benefits and other benefits. The variable cash remuneration 2024
is linked to Nordic Papers financial result.

No remuneration has been reclaimed.

The remuneration guidelines are found on pages 96-97
in the Annual Report 2024. During 2024, the company
has complied with the applicable remuneration guide
lines adopted by the general meeting.

Proportion of fixed and

Pension expense®  Total remuneration  variable remuneration

Anita Sjélander (CEO) 2024 3,413.5

91.7 556.1 1,092.7 837.5

1,197.9 7,189.3 65/35

The table reports remuneration earned in 2024. Disbursement of any payments may or may not have been made the same year.

1)
2) Including vacation pay.

3) Other benefits such as company car and private health care.
4) Associated to sales process 2024

5)

Pension expense, which in its entirety relates to base salary and is premium defined, has been counted entirely as fixed remuneration.
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Share-based remuneration

In 2022 and 2023 the CEO and the Senior Executive Manage-
ment were offered to acquire warrants in two separate programs
referred to as LT12022/2025 and LTI12023/2026.

In October 2024 Strategic Value Partners ("SVP") announced
through Coniferous Bidco AB a public offer to acquire the share
holders of Nordic Paper to tender all their shares to Coniferous
Bidco AB at a price of SEK 50 per share.

In connection to this Coniferous Bidco AB also presented
an offer to the CEO and the Senior Executive Management to
acquire the issued warrants from each individual at a price of
SEK 50 per warrant. All the participating executives chose to sell
all of their warrants to Coniferous Bidco AB resulting in that the

LTI12022/2025 and LTI2023/2026 in essence were executed and
closed as long term incentive programs for the CEO and Senior
Executive Management.

In 2024 a Long Term Incentive Program (LTI) was established
following a decision at the Annual General Meeting 2024. The

Remuneration Report 2024

Senior Executive Management with share-holder interest and
long term development of the company the LT12024/2027
program also contains a requirement for the participants to
acquire, and keep for three years, Nordic Paper shares for half of
the net payment they receive as part of the program.

purpose of the LTI 2024/2027 is to create clarity and predictability

for the participants and further align the interests of the partici-
pants with the interests of the shareholders. The new incentive
program focuses on one strategically important financial perfor-
mance condition, Return on Operating Capital.

LTI2024/2027 was offered to the CEO and the Senior
Executive Management as a cash based program subject to the
fulfillment of the performance condition. In order to incentivize the

Program AGMdecision Issued Warrants acquired Warrants acquired Share price Strike price, Warrant Exercise Gross  Investment, Net profit
name warrants warrants Participants by CEO by executives  (VWAP), SEK SEK Cap, SEK price, SEK amount, SEK SEK before tax, SEK
LTI12022/2025 600,000 584,000 7 140,000 444,000 38.14 45.77 64.84 50.00 592,200 217,000 375,200
LTI2023/2026 329,000 292,000 7 70,000 222,000 32.48 38.98 55.22 50.00 771,400 53,900 717,500
Program Measurement Performance Performance Max outcome Minimum share aquisition
name Program type Performancefactor period threshold (ROC) Horizon (ROC) (% base salary) if positive outcome

Return on 2024-01-01 50% of net cash outcome
LTI12024/2027 Cash capital (ROC) 2026-12-31 25% 30% 80% Retain shares =3 years



Nordic Paper

Application of performance criteria
The performance criteria for the CEO’s variable remuneration

Performance of the CEO in the reported financial year 2024

Remuneration Report 2024

have been selected to deliver the company'’s strategy and to Description of the criteria to Relative weighting of the Actual renumeration
encourage behavior which is in the long-term interest of the Name and position the remuneration component performance criteria, % Measured performance, % outcome, SEK
company. In the selection of performance criteria, the strategic Anita Sjélander (CEO) EBITDA 55 40 292,000
objectives, short and longterm priorities for 2024 have been taken Net sales growth (organic) 35 56 264,000
into account. Sustainability 10 0 0
Comparative information on the change of
remuneration and company performance
Change of cash & benefit remuneration and company
performance over the last five reported financial years
(RFY)-comparison with senior management team and
all employees in Swedish companies.
(Nordic Paper Backhammar AB, Nordic Paper Seffle AB and Nordic Paper Amotfors AB) "2, Index set 2020=100
RFY 2020 RFY 2021 RFY 2022 RFY 2023 RFY 2024*
Chief Executive Officer Cash Remuneration 100 142.6 151.6 139.6 218.5
Remuneration distribution
Base Salary, % 82 79 77 87 57
Short Term Incentive, % 0 19 20 11 9
Long Term Incentive, % 0 0 0 18
Extra Ordinary ltems, % 14 0 0 0 14
Benefits, % 2 2 3 2
Population size® 1 1 1 1 1
All Employee Cash Remuneration 100 105.0 109.0 109.4 117.1
Remuneration distribution
Base Salary, % 99 96 97 97 97
Variable pay, % 0 3 2 2 2
Benefits, % 1 1 1 1 1
Population Size 2 556 563 542 552 563
The Group adjusted EBITDA (adjusted for the provision made in second quarter 2021 of MSEK 76) 100 94.8 179.3 169.2 176.0

1) Since the remuneration report 2022 the company has adjusted the structure of the comparison chart in relation to Remuneration Report 2020 and 2021. This has been done to further adopt market standard practice and more clear alignment with key leading indicators

throughout the Remuneration Report as well as the Annual Report.

2) The table reports total cash & benefit remuneration earned in 2023 based on gross base salary, short & long incentive programs as well as possible extraordinary items. Disbursement of any payments may or may not have been made the same year.

3) Average headcount on annual basis.
4) In 2024, an extraordinary compensation was paid in connection with the sales process at the same time as the two option programs were terminated through early sale.
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Belaga 4 /| Appendix 4

Christensens motiv till reservation mot att godkéanna punkt 18 och 19 pa dagordningen pa Nordic
Paper s Holding AB:s arsstamma 2025-05-28 / Christensen's reasons for reservations against
approving items 18 and 19 on the agenda at Nordic Papers Holding AB's Annual General Meeting
2025-05-28

Christensen tog upp vikten av att vare sig aterkdp av egna aktier eller riktad emission far anvandas for
att SVP skall 6ka sin andel av det totala antalet aktier. Christensen upplevde att styrelsen stod bakom
detta och att det darmed skulle laggas till i protokollet som ett minoritetsskydd. Detta tillagg har inte
gjorts.

Christensen mentioned the importance of neither repurchase of own shares nor directed issue may be
used for SVP to increase its share of the total number of shares. Christensen perceived that the board
was behind this and that it should therefore be added to the protocol as a minority protection. This
addition has not been made.

Styrelsen har tagit bort utdelningspolicyn med motivet att pagaende férhandlingar om bolagets framtida
finansiering och framtida investeringsbehov behdver slutforas, innan eventuellt utdelningsbeslut pa
extra stdmma under 2025.

The board of directors has removed the dividend policy on the grounds that ongoing negotiations on the
company's future financing and future investment needs need to be completed, before any potential
decision on dividend at an extraordinary general meeting in 2025.

Aterkdp av egna aktier &r att jamstélla med utdelning avseende effekt pa bade likviditet och eget kapital.
Repurchase of own shares is equivalent to dividends in terms of effect on both liquidity and equity.





