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Currency

Title Unaudited financial report of Nordic Fibreboard AS for the first quarter of 2024

Managenent report

Consol idated net sales for QL 2024 were EUR 1.97 nillion, which was a 24% decrease
conpared to the same period last year (QL 2023: EUR 2.60 nmillion). The main
business area is the production and wholesale of fibreboard, which recorded
sales in QL 2024 of EUR 1.95 million (QL 2023: EUR 2.60 million). The renaining
busi ness area is real estate managenent of the property owned in Suur-J&e street

in Parnu, who recorded sales of EUR 0.01 mllion in QL 2024 (QL 2023: also EUR 0.01
nmllion).

The main reason for the decrease in sales revenue of fiberboard (conparing the
QL 2023 to the QL 2024) was the term nation of supplies to the major custoner in
Denmark (supplies ended in June 2023). By the end of the QL 2024, new custoners
added have replaced 40%of the sales revenue generated by the major Danish
customer in the QL 2023. The conpany's primary focus remains on finding new
customers, with the goal of expanding its custonmer portfolio and discovering new
busi ness directions.

The consolidated EBI TDA of Nordic Fibreboard AS for QL 2024 was positive EUR 53
thousand (QL 2024: negative EUR 94 thousand). EBITDA margin was positive 3%in QL
2024 (QL 2023: negative 4% . The Group's gross margin increased from11%for QL
2023 to 19%in QL 2023, the main reason for the increase in the gross nargin was
the decrease in the prices of the conpany's input costs.

The consolidated operating loss of Nordic Fibreboard AS for QL 2024 was EUR 75
t housand, (QL 2023: operating profit EUR 623 thousand, which includes the one-tine
extraordinary loss fromthe resale of electricity).

Group™s consolidated net loss therefore for QL 2024 was EUR 73 thousand (QL 2023:
|l oss EUR 597 thousand). The net loss for the QL 2024 included the profit fromthe
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revaluation of the shares of Trigon Property Devel opnent AS (TPD) owned by
Nordic Fibreboard Ltd in the ambunt of EUR 56 thousand (QL 2023, the profit from
the revaluation of the TPD shares was EUR 74 thousand).

Dl VI SI ONAL REVI EW

Revenue by busi ness segnents

EUR t housand QL 2024 | Q 2023
" Fi breboards production and sales 1,049 | 2,585
CReal Estate Mnagement 12| 12
Croal T e | 2iser

Profit by business segnents

EUR t housand QL 2024 | QL 2023
.................................................. oo

EBI TDA by busi ness units: |
" Hbreboards produstion and sales 62|  (76)
CReal Estate Mmagement (1 | (13
Caoup transactions T Gy
CTotAL ERITOA 531 (o)
Cbepreciation T e T (aeey
* Extraordinary other operating expense 01 (403)+
TOTAL OPERATING PROFITI LSS (78) | (623)
TNt financial costs T
CNereromiT Loss T G T sen

* consists of the one-tine loss received fromthe resale of electricity to the
electricity conpany.

NORDI C FI BREBOARD LTD: Fi breboard productions and sal es

Finantsinspektsioon
http://iwww.fi.ee

Page 2/9



Fi breboard sales for QL 2024 were EUR 1.95 nmillion (QlL 2023: EUR 2.59 thousand). The
mai n reason for the decrease in sales revenue in the QL 2024, conpared to the QL
2023, was the termnation of deliveries to a major custoner in Denmark in the
month of June 2023. In QL 2023, sales to Denmark custonmer accounted for 32% of
total sales. Sales to Estonia decreased by 22%in the QL 2024 conpared to the
same period last year, and sales to Latvia decreased by 18% while sales to
other European Union countries increased by 107% and sales to African clients
began to recover.

The consolidated EBI TDA of Nordic Fibreboard Ltd QU for QL 2024 was positive EUR
62 thousand (QL 2023: negative EUR 76 thousand). The increase in EBI TDA was due to
a decrease in input costs, which in turn proportionally reduced the cost of
producti on.

FI BREBOARD SALES BY GEOGRAPHI CAL SEGVENTS

EUR t housand QL 2024 | QL 2023
........................... T
Eur opean Uni on 1,692 | 2,455
........................... T
Africa 167 | 53
........................... .
Asi a 61 | 31
........................... .
M ddl e East 15 | 0
........................... .
O her 14 | 46
........................... .
TOTAL 1,949 | 2,585

PARNU RI VERSI DE DEVELOPMENT: Real estate nmanagenent

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 was EUR 12 thousand in QL 2024, (Ql 2023: also EUR 12 thousand).

The real estate managenent EBITDA for QL 2024 were negative EUR 11 thousand (QL
2023: negative EUR 13 thousand).

QUTLOK

NORDI C FI BREBOARD LTD

The construction naterials market and industrial sector continue to face
chal  enges and general forecasts for the year 2024 do not show a rapid recovery

of the market. Although there are some signs of recovery in the market, vol une
growt h remai ns nodest.
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Nordic Fibreboard AS is developing a business developnent strategy ainmed at
expanding the conpany's value proposition not only in the construction narket
but also through strategic activities to gain market share in new business
directions in the long term

The conpany i s nmapping out the needs for both team and ot her supporting resource
devel opment to support the inplenmentation of its |ong-term business devel opnent
strategy and achi eve set goals, which include increasing production volunes and
conti nuously devel opi ng the conpany's val ue proposition.

The conpany continues to actively invest in product devel opnment to ensure its
sustainability and growmh in the narket. Several inportant product devel opnent
projects are in progress or planned, which woul d expand the product range and
increase the application areas of our products, thereby allowing for the
expansi on of the custoner portfolio.

PARNU RI VERS| DE DEVELOPNMENT

W wll continue to manage and develop the property on Suur-Jde Street 48,
Parnu. A detail plan for the property has been conpleted, with the intention of
converting the property into a residential property.

FI NANCI AL HI GHLI GHATS

EUR t housand

I nconme st at enent | QL 2024 | QL 2023
_____________________________________ e
Revenue | 1,961 | 2,597
_____________________________________ e
EBI TDA | 53 | (94)
_____________________________________ e
EBI TDA margi n [ 3% | (4%
_____________________________________ e
Qperating profit | (75) | (623)
_____________________________________ e
Operating nmargin [ (499 | (24%
_____________________________________ e
Net profit [ (73) | (597)
_____________________________________ e
Net nargin [ (499 | (23%
|
| |
Statement of financial position | 31.03.2024 | 31.03.2023
_____________________________________ e
Total assets | 9, 090 | 9, 368
_____________________________________ e
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Return on assets [

------------------------------------- o m e e e oo+
Equity | 4,329
------------------------------------- o m e e e oo+
Return on equity I (2% |
------------------------------------- o m e e e oo+
Debt-to-total assets ratio [ 52% |

I I
Shar e | 31.03.2024 |
------------------------------------- o m e e e oo+
Last Price (EUR)* [ 0.79
------------------------------------- o m e e e oo+
Ear ni ngs per share (EUR) [ (0.04)
------------------------------------- o m e e e oo+
Price-earnings ratio [ (22.57) |
------------------------------------- o m e e e oo+
Book val ue of a share (EUR) [ 0. 96
------------------------------------- o m e e e oo+
Market to book ratio [ 0.82 |
------------------------------------- o m e e oo+
Mar ket capitalization (EUR thousand) | 3,554
------------------------------------- o m e e oo+
Nunber of shares (piece) | 4,499,061 |
Consol i dated statenent of financial positions
EUR t housand | 31. 03. 2024| 31.
f e e e e e e e e e e e e e e e —— e — - - Fmm e e e - = [
Cash and cash equival ents | 6|
f e e e e e e e e e e e e e e e —— e — - - Fmm e e e - = [
Recei vabl es and prepaynents (Note | |
2) [ 1, 082]
e e e e e e e e e e e e e e e e e e e e e e e e e m— = = . +- - - -
I nventories (Note 3) | 749|
e e e e e e e e e e e e e e e e e e e e e e e e e m— = = . +- - - -
Total current assets [ 1, 837]
e e e e e e e e e e e e e e e e e e e e e m e e e e mm == A, 4- - -
I I
e e e e e e e e e e e e e e e e e e e e e m e e e e mm == A, 4- - -
I nvest ment property (Note 4) | 2, 269|
e e e e e e e e e e e e e e e e e e e e e m e e e e mm == A, 4- - -
Fi nanci al assets at fair val ue | [
through profit or loss (Note 7) | 547|
e e e e e e e e e e e e e e e e e e e e e e m—— - - = e e e e e m - - [
Property, plant and equi prent | |
(Not e 5) [ 4, 436
e e e e e e e e e e e e e e e e e e e e e m e e e e mm == A, 4- - -
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(6%
4, 487
(13%
52%
31.03. 2023
| 1.52
| 0.11
14. 05
| 1.00
1.52
| 6, 816
4,499, 061
12.2023| 31. 03. 2023| 31. 12. 2022
...... o e e e e e e e e e e e e -
7| 47| 2
...... o e e e e e e e e e e e e -
| |
534| 1,272] 559
______ e
728| 842| 1,672
______ e
1, 269| 2, 161| 2,233
______ e
I I
______ e
2, 269| 1, 859 1, 859
______ e
I I
491| 718| 644
______ e
| |
4, 475| 4, 628| 4,670
______ e
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I ntangi bl e assets (Note 6) [ 1] 1] 2| 2

----------------------------------- T T T T L g
Total non-current assets [ 7, 253| 7, 236| 7, 207| 7,175
----------------------------------- T T T T L g
I I I I
----------------------------------- T T T L Ly
TOTAL ASSETS | 9, 090| 8, 505]| 9, 368| 9, 408
----------------------------------- T T T L Ly
I I I I
----------------------------------- T T T L Ly
Borrowi ngs (Note 8) [ 654 556| 477| 290
----------------------------------- T T T L Ly
Payabl es and prepaynents (Note 9) | 1, 322| 756 1,617| 1,014
----------------------------------- T T T L Ly
Short-term provi sions (Note 10) [ 15| 21| 13| 18
----------------------------------- T T T L Ly
Total current liabilities [ 1,991 1, 333| 2,107| 1, 322
----------------------------------- T T T L Ly
I I I I
----------------------------------- T T T L Ly
Long-term borrow ngs (Note 8) [ 2, 659| 2, 659| 2, 647| 2,875
----------------------------------- T T L g
Long-term provi sions (Note 10) | 111] 111] 127| 127
----------------------------------- T T L g
Total non-current liabilities | 2, 770| 2, 770| 2, 774| 3,002
----------------------------------- T T L g
Total liabilities | 4,761 4, 103| 4, 881 4,324
----------------------------------- T T L g
I I I I
----------------------------------- T T L g
Share capital (at nom nal value) | | | |
(Note 11) [ 450| 450| 450| 450
----------------------------------- T T I g
Statutory reserve capital | 45| 45| 45| 45
----------------------------------- T T I g
Ret ai ned earni ngs (1 o0ss) | 3, 834 3,907] 3,992| 4,590
----------------------------------- T T I g
Total equity | 4, 329| 4,402] 4,487| 5,084
----------------------------------- T e T T g
I I I I
----------------------------------- T e T T g
TOTAL LI ABILITIES AND EQUI TY | 9, 090| 8, 505| 9, 368| 9, 408

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

EUR t housand | QL 2024 | QL 2023
_______________________________________ e

Revenue (Note 13) | 1,961 | 2,597
_______________________________________ e

Finantsinspektsioon
http://iwww.fi.ee

Page 6/9




Cost of goods sold (Note 14) [ 1,713 | 2,435

....................................... T
G oss profit [ 248 | 162
....................................... T
I I
....................................... S
Di stribution costs (Note 15) [ 226 | 233
....................................... S
Adm ni strative expenses (Note 16) [ 97 | 139
....................................... S
O her operating incone (Note 18) [ 0 | 0
....................................... S
O her operating expenses (Note 18) [ 0 | 413
....................................... S
Qperating profit (Ioss) [ (75) | (623)
....................................... S
I I
....................................... S
Fi nance incone (Note 19) [ 56 | 74
....................................... S
Fi nance costs (Note 19) [ 54 | 48
....................................... S
PROFI T (LOSS) BEFORE | NCOVE TAX | (73) | (597)
....................................... S
I I
....................................... S
NET PROFIT (LCSS) FOR THE PERI CD | (73) | (597)
....................................... S
I I
....................................... S
Basi ¢ earnings per share (Note 12) | (0.02) | (0.13)
....................................... S

Di luted earnings per share (Note 12) | (0.02) | (0.13)

Consol i dat ed statenent of cash fl ows

EUR t housand | @1 2024| QL 2023
_______________________________________________________________ e
Cash flows fromoperating activities | |
_______________________________________________________________ e
Operating profit (I oss) | (75)| (623)
_______________________________________________________________ e
Adj ust nent s: | |
_______________________________________________________________ e
Depreci ation charge (Notes 5; 6) | 128| 122
_______________________________________________________________ e
Change in trade and other receivables (Note 2) | (548)| (713)
_______________________________________________________________ e
Change in inventories (Note 3) | (21) | 830
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Change in trade and ot her payables (Note 9) | 566| 603
_______________________________________________________________ e
Change in provisions (Note 10) | (5)] (5)
_______________________________________________________________ e
I I
_______________________________________________________________ e
Cash generated from operations [ 45| 214
_______________________________________________________________ e
Interest paynents (Note 19) | (51) | (47)
_______________________________________________________________ e
Net ot her financial incone and expense [ (3) 1 (1)
_______________________________________________________________ e
Net cash generated from operating activities [ (9) 1 166
_______________________________________________________________ e
I I
_______________________________________________________________ e
Cash flows frominvesting activities | |
_______________________________________________________________ e
Purchase of property, plant and equi pnent and intangible | |
assets (Notes 5; 6) I (90) | (80)
............................................................... T
Net cash used in investing activities | (90) | (80)
............................................................... T
| |
............................................................... T
Cash flows fromfinancing activities | |
............................................................... T
Repaynment of | oans received (Note 8) | (52)| (254)
............................................................... T
Loans received fromrelated parties (Note 8) | 0| 200
............................................................... T
Change in overdraft (Note 8) | 155] 25
............................................................... T
Repaynment of principal elenent of lease liability (Note 8) | (5) ] (12)
............................................................... T
Net cash (used in)/fromfinancing activities | 98| (41
_______________________________________________________________ e e e e e e e o - -
| |
_______________________________________________________________ e e e e e e e o - -
NET CHANGE | N CASH | (1) ] 45
_______________________________________________________________ e e e e e e e o - -
OPENI NG BALANCE OF CASH | 7] 2
_______________________________________________________________ e e e e e e e o - -
CLCSI NG BALANCE OF CASH | 6| 47

Enel Akke
Menber of Managenent Board
+372 55525550
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group@or di cfi breboard. com
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