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Currency

Title Unaudited financial results of Nordic Fibreboard AS for the third quarter of 2021

Managenent report

Consolidated net sales for @ 2021 were EUR 2.33 nmillion (@3 2020: EUR 2.51
mllion), of which fibreboard sales accounted for EUR 2.27 mllion and real estate
managenment for EUR 0.06 nillion. Fibreboard sales for @B 2021 decreased with 8%
conpared to B 2020, the main reason being | ess production output due to |onger

mai ntenance period in @B 2021. W had 2 week nai ntenance stop in B3 2021, which

we did not have in B 2020. Real estate managenent sales for @ 2021 increased
with 81%conpared to @3 2020 due to nore rental tenants occupation in our
property in Suur-Jbe 48, Parnu. There was no sales revenue fromfurniture retai

in both the @@ 2021 and the @ 2020, the furniture retail conpany is in process

of being liquidated at the time of publishing this report.

Group EBITDA for B 2021 was EUR 356 thousand (@ 2020: EUR 366 thousand), of which
the fibreboard division EBI TDA was EUR 344 thousand (@ 2020: EUR 370 thousand) and
real estate managenment EBI TDA of EUR 11 thousand (@3 2020: EUR 1 thousand).

Goup profit for @ 2021, after depreciation and interest cost from group |oans,
was EUR 202 thousand (@ 2020: EUR 179 thousand).

Goup net profit for @B 2021, after recording a I oss of EUR 129 thousand fromthe
reval uation of the Goup's shareholding in the Nasdaq |listed real estate conpany
Trigon Property Development AS ("TPD'), was EUR 73 thousand (@ 2020: EUR 183

thousand, including a revaluation profit from the TPD shares of EUR 4 thousand).
The fi nanci al impact for the first 9 nonths of 2021 from the group's
shar ehol di ng in TPD shows financial incone of EUR 354 thousand from the

reval uation profit of the TPD shares.
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Revenue by busi ness segnents

EUR t housand [ EUR t housand
---------- B e T T T YU
@ 2021 | B 2020 | 9M 2021 | 9M 2020
--------------------------------------------- T T T YU
Fi breboards production and sal es 2,270 | 2,477 | 7,539 | 7,994
--------------------------------------------- T T T YU
Real Estate Managenent 65 | 36 | 218 | 148
--------------------------------------------- T T T YU
Furniture retail 0 | 0 | 0 | 55
--------------------------------------------- T T T YU
G oup transactions 0 | 0 | 0 | (0)
--------------------------------------------- T T T YU
TOTAL 2,334 | 2,512 | 7,757 | 8,197
Profit by business segnents
EUR t housand [ EUR t housand
---------- T T T YU
@ 2021 | B 2020 | 9M 2021 | 9M 2020
--------------------------------------------- B T T T YU
EBI TDA by busi ness units: | | |
--------------------------------------------- B T T T YU
Fi breboards production and sal es 344 | 370 | 1, 337 | 458
--------------------------------------------- B T T T YU
Real Estate Managenent 11 | 1 10 | (2)
--------------------------------------------- B T T T YU
Furniture retail 0 | (0) | 474 | (39)
--------------------------------------------- B T T T YU
G oup transactions 1 (5) | (479) | (13)
--------------------------------------------- B T T T YU
TOTAL EBI TDA 356 | 366 | 1,341 | 403
--------------------------------------------- B T T T YU
Depr eci ati on (123) |  (135) | (380) |  (422)
--------------------------------------------- B T T T YU
TOTAL OPERATI NG PRCFI T/ LCOSS 232 | 231 | 962 | (19)
--------------------------------------------- T T T YUy
Net financial income/ costs (159)* | (49) | 267* | (139)
--------------------------------------------- T T T YUy
NET PROFI T/ LOSS 73 | 183 | 1,229 | (158)

* Includes financial cost of EUR 129 thousand in @ of 2021 and financial income EUR
354 thousand in the first 9 nonths of 2021, received fromthe reval uation of the
sharehol ding owned by the group in the real estate devel opnent conpany Trigon
Property Devel opnment AS.

NORDI C FI BREBOARD LTD: FI BREBOARD SALE
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The regional demand for construction materials, including the fibreboards
produced in our Parnu factory, has been very steady during B 2021. This
resulted in our factory running at full capacity utilisation, and al so had the
ef fect of extending the delivery tines for our products.

Fi breboard sales in @B 2021 was EUR 2.27 nillion, a decrease of 8% from @B 2020.
The decline was only due to us having | onger nmintenance period during @ 2021
than was the case in @B 2020. Sales in our key north European markets renmai ned
steady while sales fell to custoners el sewhere, this being due to us having to
prioritise the orders fromour |ocal markets.

FI BREBOARD SALES BY GEOGRAPHI CAL SEGVENTS

EUR t housand | EUR t housand

Fomm e - - Fomm e - - Fomm e - - Fomm e - -

| @B 2021 | @B 2020 | 9M 2021 | 9M 2020
----------------- BT e L e
Eur opean Uni on | 1,980 | 2,003 | 6, 233 | 6, 693
----------------- BT e L e
Russi a [ 269 | 360 | 1,083 | 934
----------------- BT e L e
Asi a [ 0 | 62 | 124 | 140
----------------- BT e L e
M ddl e East [ 13 | 10 | 13 | 55
----------------- BT e L e
Africa [ 0 | 8 | 46 | 96
----------------- BT e L e
O her [ 8 | 32 | 40 | 77
----------------- BT e L e
TOTAL [ 2,270 | 2,477 | 7,539 | 7,994

PARNU RI VERSI DE DEVELOPMENT: REAL ESTATE MANAGEMENT

Parnu Riverside Devel opnent owns the property |ocated at Suur-J6e 48 in Parnu.
The property has some rental tenants and rental income fromreal estate
managenent, including the resale of utilities, was EUR 65 thousand in @B 2021, (B
2020: EUR 36 thousand). The reason for the increase in sales revenue was the
addition of tenants to the comercial space.

The real estate managenent EBITDA for B 2021 were positive EUR 11 thousand (@3
2020: positive EUR 1 thousand). The real estate managenent net profit for 3 2021
was EUR 11 thousand (@3 2020: net profit EUR 1 thousand).

SKANO FURNI TURE: RETAI L SALES
Skano Furniture finished its activities on 31.01.2020, when it closed the | ast

two furniture showoons, thus the retail sale of furniture did not have any
sal es revenue in @B 2021 and in @ 2020.
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Skano Furniture OJ is in the process of being liquidation at the time of
publi shing the reports.

CONSOL| DATED STATEMENT OF FI NANCI AL PCSI TI ON AND CASH FLOW STATEMENT

As of 30.09.2021 the total assets of Nordic Fibreboard AS were EUR 8.3 million
(30.09.2020: EUR 7.8 million). The liabilities of the conpany as of 30.09.2021
were EUR 4.4 million (30.09.2020: EUR 6.3 mllion), of which the G oup has payabl es
of EUR 0.6 nmillion as at 30.09.2021 (30.09.2020: EUR 1.2 million) and borrow ngs of
EUR 3.3 million as at 30.09.2021 (30.09.2020: EUR 4.5 million).

Recei vables and prepaynents amounted to EUR 1.1 million as at 30.09.2021
(30.09.2020: EUR 1.0 million). Inventories were EUR 0.4 nmillion as of 30.09.2021
(30.09.2020: EUR 0.4 mllion). Fixed assets were EUR 6.6 nillion as of 30.09.2021 (EUR
6.3 mllion as of 30.09.2020).

During 2020 9M the group's cash flows fromoperating activities totalled cash
inflow of EUR 512 thousand (2020 9M cash inflow EUR 115 thousand). | nvestnent
activities resulted in cash outflows in amunt of EUR 243 thousand during
2021 9M conpared to outflows in amount EUR 39 thousand during 9M 2020. Fi nancing
activities also resulted in cash outflows of EUR 91 thousand during 9M 2021 (2020
9M cash outflow EUR 79 thousand). Net cash effect during 2021 9M showed cash

i nflows of EUR 178 thousand, (2020 9M cash outflows EUR 3 thousand).

QUTLOCK
NORDI C FI BREBOARD LTD

Demand for fibreboards continue to be strong, reflecting the growmh in the
building material nmarket, as well as the growing awareness of the green
credentials of soft density fibreboards, as produced by Nordic Fibreboard Ltd.

Managenment is working on preparing the Parnu based factory's boiler house to
nmeet the new em ssion requirenents coning into force in 2024.

Preparations is al so being undertaken in upgrading the conpany's second factory,
|l ocated in Pussi, so that the factory's technical capabilities is adequate for
possi ble restarting of the factory. The factory's nmain energy source is gas, and
the current high gas prices is therefore making it untenable to consider

restarting this factory in the near future.

PARNU RI VERS| DE DEVELOPNMENT
Management is considering the future of its real estate devel opnent subsidiary
Parnu Riverside Devel opnent, and has entered into an agreenment with a brokerage

firmwhereby possible disposal of this subsidiary is being considered.

PECPLE
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On the 30th of Septenber 2021, the G oup enployed 93 people (conpared to 99
peopl e as of 30.09.2020). The average nunber of personnel in B 2021 was 90 (B
2020: the average nunmber of personnel was 94).

For nine nonths of 2021, wages and salaries with taxes amounted to EUR 1.5 million
(nine nonths 2020: EUR 1.6 mllion). Paynents nade to nmanagenent board nenbers of
all group conpanies including all subsidiaries wth relevant taxes were EUR 166
t housand during 9M 2021 and EUR 158 thousand during 9M 2020.

FI NANCI AL HI GHLI GHTS

EUR t housand
I I I

| ncome st at ement | @ 2021] @ 2020 9M 2021] 9M 2020
---------------------------------- T T T L Ly
Revenue | 2, 334| 2,512] 7, 757| 8, 197
---------------------------------- T T T L Ly
EBI TDA | 356| 366| 1, 341 403
---------------------------------- T T T L Ly
EBI TDA nmargin | 15% 15% 17% 5%
---------------------------------- T T L g
Qperating profit | 232| 231 962| (19
---------------------------------- T T L g
Qperating margin | 10% 9% 12% (0%
---------------------------------- T T L g
Net profit | 73| 183 1, 229| (158)
---------------------------------- T T L g
Net nargin | 3% 7% 16% (2%

Statenment of financial position |30.09.2021|31.12.2020|30.09.2020| 31.12.2019

---------------------------------- T T L g
Total assets | 8, 301| 7, 650| 7, 753| 9, 045
---------------------------------- T T L g
Return on assets | 15% 14% (29 | (12%
---------------------------------- T T L g
Equity [ 3, 878| 2, 648| 1, 414 1, 542
---------------------------------- T T L g
Return on equity | 32% 41% (119 | (73%
---------------------------------- T T L g
Debt-to-equity ratio | 53% 65% 82% 83%
I I I I
Share | 30. 09.2021] 31. 12. 2020] 30. 09. 2020 31. 12. 2019
---------------------------------- T T L g
Last Price* [ 2. 20| 0. 45| 0. 40| 0.41
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Ear ni ngs per share | 0. 55]| 0. 24| (0.05) | (0.31)
---------------------------------- T T T g
Price-earnings ratio [ 4.02] 1. 89| (7.79)] (1.32)
---------------------------------- T T T g
Book val ue of a share | 0. 86| 0. 59| 0. 31] 0.34
---------------------------------- T T T g
Market to book ratio [ 2. 55| 0. 76| 1. 28| 1.20
---------------------------------- T T T g
Mar ket capitalization, EUR thousand| 9, 898| 2, 025] 1, 809| 1, 845
---------------------------------- T T T g
Nunber of shares, piece | 4,499, 061| 4,499,061 4,499,061 4,499, 061

EBlI TDA = Earni ngs before interest, taxes, depreciation and anortization
EBI TDA margin = EBI TDA / Revenue

Qperating margin = Operating profit / Revenue

Net margin = Net profit / Revenue

Return on assets = Net profit / Total assets

Return on equity = Net profit / Equity

Debt-to-equity ratio = Liabilities / Total assets

Earni ngs per share = Trailing twelve nonths (TTM net profit / Total shares
Price-earnings ratio = Last price / Earnings per share

Book value of a share = Equity / Total shares

Market to book ratio = Last price / Book value of a share

Mar ket capitalization = Last price * Total shares

*http://ww. nasdaqgbal tic. conf

Consol i dated statenment of financial positions

EUR t housand | 30. 09. 2021| 31. 12. 2020] 30. 09. 2020
--------------------------------------------- B TSRS Y
Cash and cash equival ents | 204 26| 4
--------------------------------------------- B TSRS Y
Recei vabl es and prepaynents (Note 2) | 1,118| 794| 1, 008
--------------------------------------------- B TSRS Y
I nventories (Note 3) | 390| 544 410
--------------------------------------------- B TSR ey YU
Total current assets | 1,712| 1, 364| 1,423
--------------------------------------------- B TSR ey YU
I I I
--------------------------------------------- B TSR ey YU
I nvest ment property (Note 4) | 1, 139| 1, 134| 1,126
--------------------------------------------- B TSR ey YU
Avai |l abl e-for-sale financial assets (Note 7)| 805| 451] 418
--------------------------------------------- B TSR ey YU
Property, plant and equi prrent (Note 5) | 4,642] 4, 695| 4,777
--------------------------------------------- B TSR ey YU
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I ntangi bl e assets (Note 6) [ 3| 6| 10
--------------------------------------------- T T TSy
Total non-current assets [ 6, 589| 6, 286| 6, 331
--------------------------------------------- T T TSy
I I I
--------------------------------------------- T T TS
TOTAL ASSETS [ 8, 301] 7, 650| 7,753
--------------------------------------------- T T TS
I I I
--------------------------------------------- T T TS
Borrowi ngs (Notes 8) [ 36| 756 4,436
--------------------------------------------- T T TS
Payabl es and prepaynents (Notes 9) [ 1, 002| 1, 574 1,674
--------------------------------------------- T T TS
Short-term provisions (Note 10) [ 4| 18| 4
--------------------------------------------- T T TS
Total current liabilities [ 1, 042] 2, 348| 6,114
--------------------------------------------- T T TS
I I I
--------------------------------------------- T T TS
Long-term borrow ngs (Notes 8) [ 3, 220| 2, 493 47
--------------------------------------------- T T TS
Long-term provi sions (Note 10) | 161| 161| 179
--------------------------------------------- T T TS
Total non-current liabilities | 3, 381 2, 654| 226
--------------------------------------------- T T TS
Total liabilities [ 4, 424 5, 002| 6, 340
--------------------------------------------- T T TS
I I I
--------------------------------------------- T T TS
Share capital (at nomi nal value) (Note 11) | 450| 450| 450
--------------------------------------------- T T TS
O her reserves | o] 0| 114
--------------------------------------------- T T TS
Ret ai ned earni ngs (I oss) | 3, 428 2,198 850
--------------------------------------------- T T TS
Total equity [ 3, 878| 2, 648| 1,414
--------------------------------------------- T T TS
I I I
--------------------------------------------- T T TS
TOTAL LI ABILITIES AND EQUI TY [ 8, 301]| 7, 650| 7,753
*The notes to the financial statements presented on pages 14 to 25 are an
integral part of these consolidated financial statenents

Consol i dated statenment of profit or |oss and other conprehensive incone

EUR t housand

| @B 2021 |

@ 2020 |

9M 2021 | 9M 2020
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Revenue (Note 13) | 2,334 | 2,512 | 7,757 | 8,197

--------------------------------------- e e
Cost of goods sold (Note 14) [ 1,721 | 1,892 | 5,451 | 6, 508
--------------------------------------- e e
G oss profit [ 613 | 620 | 2,306 | 1, 689
--------------------------------------- T Ty
I I I I
--------------------------------------- T Ty
Di stribution costs (Note 15) [ 251 | 282 | 891 | 1,015
--------------------------------------- T Ty
Admi ni strative expenses (Note 16) [ 131 | 126 | 445 | 430
--------------------------------------- T Ty
O her operating income (Note 18) [ 2 | 22 | 5| 24
--------------------------------------- T Ty
O her operating expenses (Note 18) [ 1 3| 13 | 287
--------------------------------------- T Ty
Qperating profit (loss) [ 232 | 231 | 962 | (19)
--------------------------------------- T Ty
I I I I
--------------------------------------- T Ty
Fi nance incone (Note 19) [ 0 | 4 | 354 | 21
--------------------------------------- e T ey
Fi nance costs (Note 19) | 159 | 52 | 87 | 160
--------------------------------------- e T ey
Profit (loss) before incone tax | 73 | 183 | 1,229 | (158)
--------------------------------------- e T ey
I I I I
--------------------------------------- e T ey
Net profit (loss) for the period | 73 | 183 | 1,229 | (158)
--------------------------------------- e T ey
I I I I
--------------------------------------- e T ey
Basi ¢ earnings per share (Note 12) | 0.02 | 0.04 | 0.27 | (0.04)
--------------------------------------- e T ey
Di | uted earnings per share (Note 12) | 0.02 | 0.04 | 0.27 | (0.04)

*The notes to the financial statements presented on pages 14 to 25 are an
integral part of these consolidated financial statenents.

TORFI NN LOSVI K

Chai rman of the board

Phone: +372 56 99 0988

torfinn.losvi k@ordicfibreboard. com

(https://ww. gl obenewswi re. conf Tr acker ?dat a=oWrt 5q587r FKPou8l1 4] Cg9BN 6i j ALYf GCyL
- SPx| _YFDYKOEXA@B5j ol uhaKi yuheaMAMIVqF2_93Tvdv- 2uHyUYJ- 2e08n72E-

yZI 0t Yxs@QUr Lbj T8g95I f Df W NKOngEgl OpKRJIFFgf q1Vh- 1DV- Vggt E3hVe7HHh-

YrL1gszt dUsi v6GSRshzahSf | 9MKYDj t YyUeH1Bct q6Gee_wUQ Hgbkf bvhaTyr UnCb_vkl cQQA3Cgzu
G f Onr GBTf KC_Y3PSht bSLJZez5z1 _VJIZyNTC-

qDu5vdOTCr yR 2vCc1RNewb YEqSHEMhOFVADSL9cmL2mo_3z5y X5 XEg==
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