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History of Ahlstrom-Munksjo

Over 160 years of industrial leadership

Antfi

Ahlstrom
starts his
business

The first
Munksjo
paper mill is
established
in Jonkdping
by Johan
Edvard
Lundstrom
och Lars
Johan Hierta

After Antli’s death, his wife
Eva Ahlstirdm becomes one
of the first female
industrialists in Finland

A. Ahlstrom
Osakeyhtio
is established

The first listing
of Munksjo
AB shares on
the
Stockholm
Stock
Exchange

Ahlstrom’s
intermnationail-
ization starts
through
acquisition in
Turin, Italy

Ahlstrom
focuses on

specialty
papers and
fiber solutions

: by divesfing fine
¢ paper and
paper

—_— machinery.
businesses and
acquinng e.g.
Sibille-Dalle and
Dexier
businesses
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History of Ahlstrom-Munksjo

Constantly re-imagining fiber

Ahlstrom
Corporation
listed on
Nasdaq
Helsinki
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Ahlstrom * ﬂ -

A.AHLSTROM

Ahlstrom
demerges
into Ahlstrom
Corporation,
Ahlstrom
Capital Oy
and A.
Ahlstrom
Qsakeyhtid

Munksjo
purchases
ArjoWiggins'
decor, thin
print and fine
art paper,
and abrasive
backings
businesses in
France and
Germany

AHLSTROM

Ahlstrom’'s

label and
processing
business
merges with
Munksjo

Ahlstrom and
Munksjo
merge info
Ahlstrom-
Munksjo

MUNKSIO
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WeExXPERA

We confinuve to
imagine fiberin a
sustainable manner

specialty solulions-

Expera and
Caieiras
acquired to
strengthen
regiondl
growth in
North and
South
America
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“Global leader -in susidinable and innovative fiber-based soIuiiovn's.e-}-?“"?'

» Fibers are at the core of what we do and the commonwgmlnatorfqrwucts and solutlons e
- Natural fibers represent 95% of our j;c_atal fiber use 4% e

»  Our offering oonfribqtes to a more sustainable e&éﬁ’day life
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Key facts .
* Global network of sales offices and 45*plahts in 14 countries
« Approximately 8,000 employees, 48 nationalities
* More than 7,000 customers in over 100 countries
» Pro forma 2019 net sales of approximately EUR 3 billion . ‘
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« Shares listed on Nasdaq Helsinki and Stockholm

» Head office in Helsinki, F_mland N 2 Rlstofthe world Industrist

Key strengths » > 3

* Leading positions in chosen segments *é- A} Transportation |

» Operating on growing markets Europi' ‘t

»  Balanced geographical exposure to a broad ran e:f'j . "Q,."‘ 3 g q.s.'&;
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Leading positions in chosen growth segments

Share of sales

Decor
#2-4, 3%

Filtration Filtration &
Performance

#1-2, 2-5%

Nonwovens Solutions
Parchment #1, 2-5%
#1, 2-3%
Glass Fiber Tissue
#1.3-8% Advanced Solutions
Technical®
e L Abrasive
#1-2, 2-3%
Industrial Solutions
Liquid Technologies
Food #2,1-10%
Packaging”®
#1-3,1-3% Baverace & Food Packaging &
Medical Casing. Technical Solutions
#1-3, 3% #1-2, 2-8%
Coated Specialties” Release Liners Insulation  Precision Coating™ Tape Decor Solutions
#2-4, 2-4% #2, 4% #1-2,2-3%  #2-4,3-8% #1,3-5%

# Market position in strategic segments
% Market growth in percentage
Figures are based on management estimates.



Entering the energy storage market -
First product launch in Q3/2020

Ahlstrom-Munk

FortiCell

Demand for rechargeable
batteries, billion USD

Ahlstrom-Munksjé FortiCell® — a platform of fiber-based energy
storage solutions

— Complete range of fiber-based solutions for lead acid batteries
as the first launch in Q3/2020

— Further product launches to come

Fiber-based materials play an essential role in the performance and
development of advanced energy storage technologies. Materials are
mainly used as separators in energy storage applications such as
batteries.

Electricity is the fastest growing source of energy and demand for
energy storage is expected to grow significantly, driven by:

— vehicle electrification

-~ shift towards renewable energy

— increasing demand of stationary applications

-~ effective electricity supply chain management

Demand for rechargeable batteries is estimated to double in the next
10 years

Ahlstrom-Munksj6 offers extensive expertise in cellulose, microglass
and specialty nonwoven materials

2015

* CAGR 2015-2030

2020

2025

220

2030
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Other
battery
solutions

Lithium-lon
batteries
+11%*

Lead-Acid
batteries
+3%*
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MISSION Strategy overview

Sustainable and innovative
fiber-based solutions

CORNERSTONES
Local Efficiency Customer Profitable
accountability and agility value growth

FILTRATION &
PERFORMANCE

VALUES Long-term commitment | Teamwork | Passion to innovate and improve

Public 8

VISION

Global leader in chosen
growth segments

FINANCIAL TARGETS

« EBITDA > 14% over a
business cycle

* Net gearing < 100%
« Dividend: stable and

annually increasing,
paid four times a year

usTOMg

VeADING




Strategic transformation progressing

Strategic alternatives for Decor,

Divestments of fine art paper and  Accelerated value
glass reinforcement businesses creation with new
Acquisition of filter converting ownership

- business ]
Expera and Caieiras
acquisitions and integration  EG—_M——

2018 2019 2020 2021 >

Ahlstrom and Munksjo Creating a growth platform Strategic growth investments and measures to improve cost competitiveness
separately focused on through the merger of

profitability improvement  Ahlstrom & Munksjo
and deleveraging

Munksjo 2015 Ahlstrom 2015 Expera 2017 Caieiras 2017 Ahlstrom-Munksj6 2019
Net sales EUR 1.1bn EUR 1.1bn EUR 616m EUR 76m EUR 2.9bn
Comparable EBITDA EUR 94m EUR 105m EUR 61m EUR 12m EUR 313m
Employees 2,900 3,300 1,870 350 8,100

Public 9



Recommended tender offer for all Ahlstrom-Munksjo shares

Tender offer for Ahlstrom-Munksjo shares

On September 24, 2020, a consortium consisting of Ahlstrém Capital, funds managed or advised
by Bain Capital as well as Viknum and Belgrano Inversiones made a public recommended cash
tender offer for all shares in Ahlstrom-Munksj&. At the completion of the tender offer, Bain
Capital is expected to indirectly own 55%, Ahlstrém Capital approximately 36% and Viknum
approximately 9% of the shares in Ahlstrom-Munksjé.

BACKGROUND AND STRATEGIC RATIONALE

The consortium believes that under private ownership Ahlstrom-Munksjé will be best placed to
fulfil its potential from its diversified product portfolio, substantial technical know-how as well
as its leading positions in attractive niches. However, the consortium recognises that the sector
is becoming increasingly competitive.

The consaortium intends to invest significant time, resources and capital to support the
company’s strategy for long-term profitable growth, to maintain and further strengthen the
company's existing market positions in its core areas, as well as to invest in new business
opportunities. Under private ownership, the company would be ideally positioned to invest
further and faster in initiatives to support organic growth as well as benefiting from additional
expansionary capital expenditures and acquisitions to strengthen selected areas of the
portfolio.

The consortium believes that Ahlstrom-Munksjg, in a private setting, will more effectively
manage all above mentioned initiatives as well as current market challenges as management
can devote its full attention to business performance without the constraints imposed by its
current balance sheet and the public market.

The consortium is well-positioned to support the transformation of the company due to Bain
Capital's considerable experience in the industry and distinctive approach to investments,
working alongside management in the pursuit of long-term strategic goals, with the benefit of
continuity from the families’ prominent participation in the consortium. Together this unique
group of investors is best equipped with the appropriate long-term investment horizon,
expertise and capital required to realise Ahlstrom-Munksjd's potential.

Illustrative timeline

September 24, 2020

Announcement of the offer:
+ Recommended by the Board

* A group of large shareholders
have committed to accepting
the offer

= Premium over Ahlstrom-
Munksjd’s stock price

October — December, 2020 April — June, 2021
"y ]

Dividend adjusted offer
price currently EUR 17.97

Authority approval process
continues

Statement of the Board of
Directors published on
October 16

Offer period commenced
on October 22, expires on
December 30

The offer period may be
extended pending receipt
of authority approvals

Expected completion of the
offer in early Q2 2021,
including authority approvals

Accelerate value creation
under new ownership

Near term focus remains unchanged and our work continues based on existing business plans




Ahistrom-Munksjo IT -
Transformation journey beside
the company journey

AHLSTROM
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WE SUPPORT

» Traceability solutions
* Enabling innovations
* GreenIT

Supporting Ahlstrom-
Munksjo operations in all
45 plants + other sites

IT having key role enabling majority of

strategy elements

Effective, agile
IT platform

Solutions enabling
versatile customer
interfacing

S~ MISSION

Sustainable and innovative
fiber-based solutions

Strong leadership
development within IT —
Together with partners

Public

FILTRATION &
PERFORMANCE

INDUSTRIAL

VALUES

Long-term commitment |

Efficiency
and agility value

Teamwork |

Local
accountability

Customer

* Enabling M&A cases
» Effective production
investments IT part

VISION
Global leader in chosen
growth segments

Profitable

growth

Passion to innovate and improve

FINANCIAL TARGETS

EBITDA > 14% over a
businesscycle

Net gearing < 100%

Dividend: stable and
annually increasing,
paid four times a year
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Deliver Program Stella

Cost-effective, fit-for-
purpose IT

Optimizing IT capex
Deliver EBIDTA
improvement related IT
projects

Company collaboration
Leadership support
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Ahlstrom-Munksjo T fransformation journey 2014 - 2020

Tech Mahindra arrangement based on
strong partnering setup & agreement

IT Management setup continuous development (based on ITIL standard)

2015 PAONRS 2016 PAONRS)

Ahlstrom IT HEURE OrderPlan and Munksjo IT
transition to mation project CarelMill transition to
Tech Mahindra transition to Tech Mahindra

Tieto

2019/2020

Expera and

Caieiras IT

transition to
Tech Mahindra




Ahistrom-Munksjo IT journey — Main project

2016

Business
applications
development projects

Infrastructure
development projects

2017
Osnabrick carveout

Ahlstrom-Munksjo
Day 1

2018
Sirius
Expera Day 1
Caieiras Day 1

300 Person years
projects

2019
Sirius
Large IT project
portfolio

Operational IT work
initiation

Stella preparations &

\ negotiations /

2020
Program Stella

Infrastructure
development

Caieiras SAP merger
Operational IT setup




IT Service Management development journey
Essential foundation for professional IT management

2015 A £ 2016 “ 2017 ‘ 2018 ’ 2019 2020

Global ServiceDesk Demand Multi language Happy Signals Project Happy, Project Happy,
launch management ServiceDesk implementation Release 1 Release 2

implemented launched Reporting and
analytics
Reporting and development

analytics CMDB development
development

IT Service
Management IT Service Knowledge
processes Management Management
implemented processes further implemented
development




Ahlstrom-Munksjo IT vendor setup
Two main IT service delivery partners
From main partners budget Tech Mahindra ~ 85 7% and TietoEVRY ~ 15 %

TietoEVRY
OrderPlan (Order to Cash ERP)
CarelMil (Manufacturing Execution System)

Tech Mahindra — Majority of the IT Services

Application services

Infrastructure services

CarelLab (Laboratory system)

ServiceDesk
Some other general IT services Business to Business messaging

Few infrastructure services

Several 3 party agreements transferred to Tech Mahindra to gain
end-to-end service management

Other main agreements
SAP ERP ECC agreement

Microsoft 365 agreements

Other relatively significant vendors: Oracle, Basware, SalesForce, Nixu, SAP / SuccessFactors

Public 16



Ahlstrom-Munksjo IT team accountabilities
Whole IT setup build based on end-to-end responsibilities between
Ahlstrom-Munksjo IT and IT partners Tech Mahindra & TietoEVRY

Accountabilities within Ahlstrom-Munksjo and with partners & vendors

Accountable for prioritization
and guidance

Ahlstrom-Munksjo
Business Areas Accountable for

and Functions requirements and testing

Ahlstrom-Munksjo IT Accountable for high-level IT
management

Tech Mahindra
TietoEVRY Accountable for IT

operations and development

Other IT vendors Accountable for own service
delivery and operations

Confidential 17



Key cornerstones in our IT
management

AHLSTROM
MUNKSJO



IT vision statement

act e Wr who provides secured,

ed s ns and services to support

) gy fulfilment and provide value for
" vg |tsopjectlves
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IT Service Promise

For Top managemen

: For Middle management —
2 Strategic leve

2 Tactical level

Act as Reliable Business
rtner

[ \

Act as Strategic

N
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« We make our part busmess
make the machine

-+ We enable the diffe

~ operating models .
« We are fast to adapt t
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For End users —
Operational level

Act as Reliable Service

Provider

We ensure continuity

We are fast

We are responsive

Our service is available

24/7in 11 languages

We provide professional

services - —
We deliver what we
promise

We are delivering
promised service levels
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IT and Business Process Managemen

Leading IT requires finding right balance betw®en all these targets

Enable Ahlstrom-Munksjo strategy implementation

Drive aligned Business process management
with Business areas and Functions

IT Visi
Ensure reasonable and fit-for-purpose cost level (opex and capex) ision

We are a proactive
enabler which provides
secured, value-added
solutions and services
to support
Ahlstrom-Munksjo
strategy fulfilment and
provide value for
business to achieve its
objectives.

Secure business continuity 24/7/365 in all countries

Provide services for end-users

Protect company security and minimize other IT
related risk

Ensure compliance with privacy regulations




IT Platform - @lue forghe company grea’rer\ihan
IT platform en@bles Ahlstrom-M uns o) “-,._: .




sfones on Ahistrom-Munksjo IT management
\ philosophy

). management

mless end-to-end mode
R
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Program Stella — Ahlstrom-Munksjo business
platform renewal program STELLA

GEARS US FOR FUTURE SUCCESS
. Business platform renewal will renew business models, processes and ERP & MES systems
. Massive transformation program for the whole company — Will cover all operations and all locations

. Program Stella approval required strategic level discussions with Board and Executive Management
Team — Showing how IT has been able to turn Ahlstrom-Munksjo strategic direction to business platform
renewal program business case & targets

A-M business fransformation agenda from two directions

Ahlstrom-
: Munksjo as Traditional supply Future supply
Enable flexible asset model effective chain chain
Effective finance and procurement Portfolio Disruption ,,.:
caused for R ®

manag.emenF o company A-M DEO®O® 06 w@® @z
Capacity optimization . onie Par et waa e S
Effective customer management :ﬁ:‘;t:gnmg _ =5 e — ® O
Working capital optimization Munks;jé as a - e
Strong platform for M&A cases and synergy realization Company _ _ CURRENT SUPPLEMENT SUBSTITUTE
Audit, Regulatory, Privacy Compliance cE)aluersu;c:IE:

raditional Digital
Transparency & traceability A-M frdtent

Tradit- Tradit-
ional ional

Optimize business Transform business h
Public
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