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Conclusions

¥ Ence

wants to double its EBITDA:

v Maintaining the dividend
v Maintaining financial discipline: low leverage

¥ How:

v

AN
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Replicating the business model of Navia in Pontevedra, reducing the Cash
Cost.

Reducing pulp bottlenecks.
Growing in power generation, providing stability to Ence’s EBITDA
® Spain: harnessing its knowledge of the biomass market

®  OQverseas: replicating its business model in one of the three selected
countries

Improving environmental performance
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Disclaimer

The information contained in this presentation has been prepared by Ence Energia y Celulosa, S.A. (hereinafter, "Ence").

This presentation includes data relating to future forecasts. Any data included in this presentation which differ from other data based on
historical information, including, in a merely expository manner, those which refer to the financial situation of Ence, its business strategy,
estimated investments, management plans, and objectives related to future operations, as well as those which include the words "anticipate",
"believe", "estimate", "consider", "expect" and other similar expressions, are data related to future situations and therefore have various
inherent risks, both known and unknown, and possess an element of uncertainty, which can lead to the situation and results both of Ence and

its sector differing significantly from those expressly or implicitly noted in said data relating to future forecasts.

The aforementioned data relating to future forecasts are based on numerous assumptions regarding the current and future business strategy
of Ence and the environment in which it expects to be situated in the future. There is a series of important factors which could cause the
situation and results of Ence to differ significantly from what is expounded in the data relating to future forecasts, including fluctuation in the
price of wood pulp or wood, seasonal variations in business, regulatory changes to the electricity sector, fluctuation in exchange rates,
financial risks, strikes or other kinds of action carried out by the employees of Ence, competition and environmental risks, as well as any other
factors described in the document. The data relating to future forecasts solely refer to the date of this presentation without Ence being under
any obligation to update or revise any of said data, any of the expectations of Ence, any modification to the conditions or circumstances on
which the related data are based, or any other information or data included in this presentation.

The information contained in this document has not been verified by independent experts and, therefore, Ence neither implicitly nor explicitly
gives any guarantee on the impartiality, precision, completeness or accuracy of the information, opinions and statements expressed herein.

This document does not constitute an offer or invitation to acquire or subscribe to shares, in accordance with the provisions of Law 24/1998,
of 28 July, on the Securities Market and its regulations. Furthermore, this document does not constitute a purchase, sale or swap offer, nor a
request for a purchase, sale or swap offer for securities, or a request for any vote or approval in any other jurisdiction.
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