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DISCLAIMER

This presentation is intended to provide a general overview of The Navigator Company S.A.’s business
and does not purport to deal with all aspects and details regarding The Navigator Company S.A..

This presentation has been prepared by The Navigator Company S.A. for information purposes only.
Some statements in this presentation are forward-looking, based on assumptions and current
expectations of future events. Although The Navigator Company, S.A. believes that these were
reasonable when made, such statements are inherently subject to significant known and unknown risks
and contingencies, which relate to factors that are beyond the ability of The Navigator Company, S.A. to
control or estimate precisely, such as international economic conditions, foreign exchange fluctuations,
credit markets, the cost of raw materials, legal and regulatory requirements, including measures adopted
in connection with the prevention of the dissemination of SARS-CoV-2/COVID-19 and that could cause
actual results to differ substantially from those expressed or implied by such statements.

Except as required by any applicable law or regulation, The Navigator Company S.A. or any of its
affiliates, directors, officers, employees or advisers or any other person assumes no obligation
whatsoever to update the information contained in this presentation or to notify a reader in the event that
any matter stated herein changes or becomes inaccurate.
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Consumption of UWF paper improved during Q3 with the ease of lockdown
measures and the gradual return of economic activity. Demand of UWF in
Europe fell 10% in Q3 vs 28% in Q2 (and -5% in Q1)

With the pick-up in activity and a strong commercial effort which started at the
end of Q2, all of Navigator “s paper machines resumed production; volumes
sold increased 45% vs Q2 2020 and operating rate improved to circa 90% at
the end of September

Strong pulp volumes registered in Q3 with significant destocking (+15% vs Q3
2019; - 5% vs Q2 due to increased integration into paper); Tissue business
continued with a solid performance with 5% increase in volume vs Q2 and 2%
vs Q3 20109.

Pressure on pulp and paper prices continued, reflecting the difficult market
environment; lower prices in the quarter were partially offset by the recovery
in sales volumes of paper, as well as improvement in cost performance

Turnover increased by 20% QoQ and EBITDA improved 36% to € 70 million;
EBITDA / Sales margin was 2.4 pp higher and reached 20.2%

ROE and ROCE improved significantly to 11.8% and 8.3% respectively; Net
debt was reduced by € 56 million and Net Debt / EBITDA remained at 2.28X

Q3 2020 - Recovery in paper volumes
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Performance in 2020 was negatively impacted
by a severe decline in consumption of UWF
across the world due to the Covid-19 pandemic
and the general lockdowns of economies

Turnover in the first 9 months declined 18%
YoY on the back of decreased paper volumes
and lower pulp and paper prices

Increase in pulp and tissue volume and
significant improvement in production costs
(variable & fixed) mitigated sales and price
drops

EBITDA reached € 210 million with a margin
EBITDA / Sales above 20%

Significant free cash flow generation of €170
million sustained by efficient working capital
management and reduced capex disbursements

Strong balance sheet, with Net Debt reducing
by € 132 million YoY to € 644 million; 100 M€
in reserves paid to shareholders in January

In millions €

Turnover 1.044

EBITDA i

EBITDA /Sales 20.2%

CAPEX* 70
Free Cash 170
Flow

Net Debt 644
Remunerated

Net 2.28
Debt/EBITDA

OM 2020 Financial Highlights

1.274

300

23.6%

119

125

776

1.87
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Change Q3

Q1-Q3

19/20
-18% 348 290
-30% 70 52

34pp  202%  17.8%

-49 21 26
+50 56 99
-132 644 700
0.41 2.28 2.29

NANIGATOR

COMPANY

- 0.01

* Capex cash out was 43M€




Paper volumes recovered 45% in Q3
and allowed to record strong
improvement in turnover

Pulp sales remained high and above
100 Ktons in Q3 and Tissue volumes
were strong, increasing 5% vs Q2

Paper price index declined 2.1% vs
Q2 2020 and 8.1% vs Q3 2019; list
pulp price was flat in USD but lost 6%
vs Q2 2020 in Euros and 19.4% vs Q3
2019

With strong improvement in fixed and
variable costs, Navigator improved its
EBITDA in Q3 to € 70 million

Operational Cash Flow stood at 66
million in Q3, increasing 32% over Q2

Turnover (M €)

420 414

r

QB Q4 Q1 Q@ @B
2019 2019 2020 2020 2020

Paper sales (Ktons)

363 365 366 335
231

r

T T T T

QB Q4 Q1 Q@ B
2019 2019 2020 2020 2020

Main quarter highlights

EBITDA (M €)

406 93 88
290 348 J 72 I - 70

QB Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

Pulp sales (Ktons)

110
91 99 104

83

r

T T T T

QB Q4 Q1 Q@ Q3
2019 2019 2020 2020 2020
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Operational Cash

Flow (M €)
80
J : i : i
QB Q4 Q1 Q2 Q3

2019 2019 2020 2020 2020

Tissue sales (Ktons)

27 26 26 27
22

r

T T T

QB Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020
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EBITDA QoQ Analysis (1/2) NaNIGaToR
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After Q2 bottom, higher EBITDA on Q3 as a result of improving UWF sales
volumes, and a steady effort on variable and fixed costs’ optimization
TR
36
|
32
UWE ‘ UWE ‘ External fibers
Wood
Pulp Pulp .
) Chemicals
Tissue Tissue )
Packaging
R20 Q2 Pr|ce Volume Costs Other R20 Q3
Price reduction in Pulp and UWF as a result Significant growth in UWF volumes Optimization efforts
of market dynamics, product mix changes sold (+45%) after Q2 bottom, persist both in
and FX fluctuation. Increase in Tissue while Pulp declined -5% and variable and fixed
prices due to different mix (i.e. higher Tissue increased 5% costs.
weight of converted products)
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EBITDA QoQ Analysis (2/2) NaNIGaToR
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EBITDA falls comparing with last year Q3 as prices fall from
historically high levels, despite significant cost savings
(-25%)
93 -46 \/
7
2|5
.
UWF UWF External fibers  Chemicals
Pulp Pulp Wood Fixed costs
Tissue Tissue Energy
R19 Q3 Price Volume Costs Other R20 Q3
Lower prices across all business Higher volumes sold in Pulp Significant savings obtained on both
segments. UWF price comparison and Tissue businesses offset variable costs: external fibers, wood,
hampered by several price increases in lower UWF sales this year and chemicals; in addition to fixed
2019. Still, UWF and Tissue prices costs, namely functioning costs
showing higher resiliency
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9M 2020 Recurring EBITDA NANIGaToR
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Sound performance in Pulp and Tissue businesses, as well as significant cost reduction
efforts, eased the impact of an adverse outlook in UWF and Pulp market conditions

-90
s (o)

|
300

v

68 2 210

-31
UWF UWF External fibers
Pulp Pulp Wood
Tissue Tissue Chemicals
Packaging
Fixed costs
R19 Price Volume Costs Other R20

® ©

Lower prices, particularly in Pulp, as a
result of the current market downward

price pressure. UWF and Tissue prices show
higher resiliency.

Sales volume growth in Pulp and
Tissue balanced the negative
impact of the lower UWF demand

Positive impact of variable
costs, along with savings in
fixed costs, particularly
personnel and functioning costs
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PULP & PAPER PRICES IN 9M 2020 - ®
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With market discounts increasing, net pulp prices are currently at the lowest level since the begining of 2000 (and
2009); the recent devaluation of the USD vs the Euro impacted significantly European pulp producers margins.
Paper prices reflect current market conditions and declined 7% YoY
1000 EUROPEAN MARKET PAPER PRICE — A4 B-COPY AND BHKP (IN €)
; ;—A4 B-copy ; === BHKP ; .
950 - : : : E E Average Pulp prices
900 _ i i i M | i 2014-18 2019 Q1-Q3 2020
i | ! . | USD 817 855 680
850 - : : ! | !
! : : ! EUR 701 762 606
< 800 - ! | ; ; ;
£ | ! ! ! !
5 750 | e e e e e
200 4 Average A4 B-Copy price
; ; ; i 5 2014-18 2019 Q1-Q3 2020
650 1 5 | | EUR 832 903 846
600 | i i | | .
550 | 2015 ! 2016 i 2017 | 2018 i 2019 ! 2020
500 S VAU
1 9 17 25 33 41 49 4 12 20 28 36 44 52 8 16 24 32 40 48 4 12 20 28 36 44 52 8 16 24 32 40 48 4 12 20 28 36 44 52
Week
Source: FOEX
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Worldwide pulp demand grew +10.6% YTD August 2020 with significant increase from China (+20%); despite the
slow down in Europe and Africa /Asia (excluding China) during July and August, growth coming from North America
and China allowed demand to maintain similar level as 2019 (-0.6%);

Producers stocks rebalancing (which started at the end of 2019) has led to a decline in short fiber inventories,
which stand currently at 38 days (below the 5 year average of 44 days);

Pulp demand was supported by a sustained increase in tissue and UWF consumption in China, as well as less
imports of recycled fibers and by a restocking of buyers. Ports inventories in China stand at high levels — estimated
at around 1.7 to 1.9 million tones;

The Benchmark for BHKP in USD/ton remained stable at 680%/ton during Q3, but fell -25% YoY; with the recent
devaluation of the USD vs Euro, prices in Euros have declined almost 6% during Q3 vs Q2, with many European
producers selling below marginal cost;

Softwood price has increased 30 to 40 USD/ton in China; hardwood expected to follow positive trend during Q4,
first in China and then in Europe; prices outside Europe have already shown some improvement during Q3;

Gap between hardwood and softwood price stands at a maximum of ~150 USD/ton, favoring softwood substitution
and putting positive price pressure on hardwood;

The pandemic situation led to maintenance postponements from Q2 to H2. After some maintenance stoppages in
Q3, more scheduled stoppages are expected during Q4, impacting around 420k tons (Latin America)

12
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PULP Gross hardwood pulp prices have stabilized, remaining flat at 680 USD/ton since January
PRICE 2020 and currently stand at a minimum level in Euros

« Global demand for P&W declined 18% YTD Aug., with UWF performing better than other
grades: -15% vs -19% in coated and -22% in mechanical papers;

DEMAND * Gradual recovery of UWF during Q3 in Europe: decline of 10% in Q3 vs 28% in Q2, with a
significant continuous improvement from the May until September, where the decline was
just 7%; in the US, demand recovered to -19% in Q3; in China, demand stood at -0.9%

« During Q3, demand for all formats (cut-size, folio and reels) improved significantly; demand
for reels remained the least impacted YTD

« Several producers announced permanent capacity closures during Q3; 0.8 Million tons of
BALANCE . . . .
S/D UWEF exiting the North American market; several producers in Europe announcing closures
and conversions in printing and writing, mainly in coated and newsprint;

» Operating rates and order inflow recovered throughout the Summer in the European
industry

PRICE The benchmark for paper in 9M2020 averaged 846 € which represents a fall of roughly 7% in
LEVEL comparison to the 909€ price average in 9M 2019. European Price index for office paper fell
2.1% from Q2 to Q3 2020 (-2.2% Q2/Q1; -1.3% Q1 2020 /Q4 2019)

13




UWF MARKET CONDITIONS

Order inflow entry in the European Industry in paper grades: UWF vs Other
P&W - CWF, CMS (Coated Mechanical Sheets), CMR (Coated Mechanical Reels)
and SC (Supercalendared) - as a % of same period in 2019

UWF Rest P&W
97% 96% Ql 92% 91%
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ggu, 1% 90% 91% Q2 60% 53%
86%
90% Q3 90% 76%
79% 0%
80% S YTDSep  81% 74%

60%

50%

40%

30%

20%
1 2 1 2 1 2 1 2 1 2 1 2 1 2 1 2 1 2 1 2

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

UWEF order inflow has been recovering clearly and consistenly from the lows in April, and
faster when compared with other grades.

Order inflow in Q3 2020 in UWF in the European Industry (from European Clients) stood
already at 90% of order inflow in Q3 2019, comparing favorably vs other grades.

Law 96.4% 84.3%
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NAVIGATOR PAPER & PULP PERFORMANCE ®
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PAPER PERFORMANCE

UWF sales volume increased 45% QoQ to 366 ktons, with strong performance in Europe; YTD Sep. volumes declined
13.8% YoY to 933 ktons;

Average selling price in Europe for Cut-Size evolved in line with the PIX Index, but average selling price was
negatively impacted by lower prices in overseas markets, product mix and exchange rate;

Paper turnover stood at € 238 million in Q3 (+36% vs Q2) and at € 706 million in the first 9M (-22% YoY);

Order book recovered in September to 26 days, close to normal levels for this period, and 19% higher than
competitors;

Increase in market share among European producers of 2 p.p. vs 2019 both in European and export markets;

NVG inventories reduced significantly at the end of September and were in line with 2019 level, representing almost
half of European competitors inventories. Stocks in the pipeline are believed to be below normal.

PULP PERFORMANCE

Sales volume totaled 297 Ktons in 9M 2020, recording the highest volume sold since 2010, increasing 39% vs 9M
2019; Sales turnover was € 117.5 million in 9M2020, falling 3.2% YoY, negatively impacted by decline in pulp price;

Increase in volume was sustained by higher availability of pulp (in Q2) and by sales diversification into other
geographies, taking advantage of market opportunities in tissue and packaging, as well as inventory optimizaton.
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RECORD PERFORMANCE IN TISSUE @

- ~ NANIGATOR
Increased weight of Consumer Products = =~

I 4290 Portugal

40% Away-from-Home +C&C

(vs.40% 9M2019) (vs. 37%)
Revenue by Revenue by o :
segment 4490 consumer (At-Home) [  geography [] g?zéeo)Spam
(9M 2020) (VS 35% 9M2019) (9M 2020)

B 1690 Parent Reels
(vs.25% 9M2019)

2490 Extra-Iberia
(vs.35%)

Sales turnover increased to € 106.7 million, representing a growth of 5% YoY and 6% in Q3 2020 vs Q2 2020, (+
1% vs Q3 2019)

Global volume of tissue sold increased to 79 kton (+7% YoY), sustained by strong sales in finished products, which
led to an improvement in product mix: 77% of finished products in 2020 vs 75% in 2019

Good industrial performance of both Aveiro and Vila Velha Rodao mills and improvement in fixed costs

16



9M 2020 CAPEX OF € 70 Million N

(VS € 119 Million*) NANIGATOR

Capex during Q3 included maintenance and environment, mainly the new biomass
boiler in Figueira da Foz; Capex in terms of cash outflow stood at € 43 million

CAPEX 9M 2020
M€

Capex over the last 5
Quarters (M a)*

51
39
J I ¢ : .

Q3 Q4 Q1 Q2 Q3
2019 2019 2020 2020 2020

Capex 9M 2020 Maintenance and Environment
Asset Replacement

* For comparability reasons, capex for 9M2019 was revised to 118.9 M€ from 88.3 M€ to include

capitalization of spare parts; revision of reported capex for Q3 and Q4 2019; FY 2019 unchanged 17



FIRST AND MOST SIGNIFICANT STEP &
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TOWARDS CARBON NEUTRALITY - NRUERTOR

NEW BIOMASS BOILER AT FIGUEIRA DA FOZ MILL

- Steam generation capacity of 128 MWth, to supply paper machines 1 and 2
« Project is being finalized and testing began at the end of Q3; ramp-up will last from Q4 2020 and Q2 2021

« Reduction of CO, emissions by 20% for Navigator as a whole (reduction of 155 ktons tons of CO,/year). F.Foz mill steam an
electricity generation will be 100% from renewable

« Expected significant savings in costs (reduction in purchase of natural gas and maintenance costs) *
- Total Capex of € 55 million

The Navigator Company is committed to achieve Reduction of

667/

Carbon Neutrality at its industrial sites by 2035, 15
years ahead of schedule, by investing € 154 million
in the implementation of changes in its production kton CO,
processes in order to minimize the use of fossil
fuels

* 2018 Feasability study estimated € 14 million savings / year; depends on natural gas prices 18



CONTINUING TO GENERATE STRONG FREE
CASH FLOW

Strong generation of Free Cash Flow was maintained throughout Q3 (+56 M€) totaling € 170
million YTD September, comparing favorably with FCF of € 125.4 million in 9M2019; efficient
management of working capital, with both strong cash conversion of clients receivables and
careful management of suppliers, with recourse to financial solutions to support their liquidity

-15,7
M€ | (-8%) !

Operating CAPEX Inventories Clients State & Suppliers Other Free Cash
Cash Flow Public Flow R20
Entities
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NET DEBT REDUCED TO € 644 MILLION NANIGATOR

MMMMM

Net debt declined by € 71 M* vs year-end 2019 and € 132 M YoY, after the Group proceeded
to the distribution of approximately € 100 million in reserves to shareholders

796 776 800
M€ 742 740 732 715 700 2,3

693 683 677
/2,3 23 644
19 47 gy Tz 19 19

16 45 15

1,3

I I I I I I I I I I I I

QB Q@ Q1 Q@ Q@B Q@4 Q1 Q Q@B Q@ QI Q @3
2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020

Net debt —Net debt/EBITDA

* Without IFRS 16
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Conservative Debt Profile —  NAVIGATOR
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Short term liquidity increased to 345 M€ at the end of September
During Q3, NVG has already refinanced 80% of its long-term financial debt
maturing in 2021

2020

Debt maturity profile

Total debt: € 1,225 million

Average maturity: 2.9 years Current Average Cost of Debt

1.62%

430

Debt Rate Profile

“Fixed | Variable

71% 29%
2021 2022 2023 2024 2025  2026-2028

21
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Q3 2020 SUMMARY

« Gradual reopening of economies and progressive recovery of paper
demand during Q3

« Navigator registered significant improvement in paper volumes, with
all its paper machines working at full capacity since July

« Strong operating performance in pulp and tissue continued during
Q3, even though pulp prices remained under pressure

« Continuous focus on cost reduction and efficiency improvements
allowed a 36% growth in EBITDA vs Q2 2020, to € 70 million and a
margin of EBITDA / Sales above 20%

« Navigator maintains a strong ability to generate cash flow: € 56
million FCF achieved in the Quarter, totaling € 170 million YTD
September

« Continuous reduction in Net Debt, with Net Debt / EBITDA at
comfortable levels; successful renegotiation of debt maturing in 2021

« Q3 performance reflects the resilience of Navigator “s business model

23
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Positive results from measures
undertaken in response to Covid-19
Efficiency and
cost reduction
programmes
Ca pex Strong commitment to
Significant capital reduce costs:
Liquidity expenditure revision:
Increase immediate cash :
Suppliers liquidity and preserve vV Capex for 2020 revised V' € 30 million reduction
Company s financial downwards to € 55 achieved in fixed costs
Balance mill's needs while strength: million (cash outflow YTD September
securing suppliers’ activities perspective)
V'  Short term liquidi V' Improvement in
vV Improve working capital increased t0q€ 34F5y VvV Total capex YTD Sept. € variable production
while supporting million + € 95 million of /70 million; total capex costs of € 44 million,
suppliers through unused available lines forecasted for FY of € 90 related to price
financial instruments million renegotiations and
vV Successful reduction in specific
renegotiation of 80% of consumption
debt maturing in 2021

24
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Recovery of UWF business in Q4 expected to continue, albeit depending on the evolution of the pandemic situation
and any further measures restricting economic activity

Navigator will continue with its strong commercial effort, cost efficiency programs and effective management of
liquidity; with a geographically diversified business, NVG s UWF product mix continues to present a strong versatility
and higher resilience when compared to other P&W grades

Supply may be impacted by . Sto_cks among European distributors are - Navigator expects to maintain
production and maintenance estimated to be balanced or even low, a healthy level of industrial
stoppages planned for Q4 in total and order book in Europe in the first performance and to continue to
estimated at 420 ktons (NVG will also weeks of October showed positive signs; deliver volumes in line with
have pulp maintenance in Q4 _ _ previous quarters

PuP Q%) » Navigator ended Q3 with low stocks and
Prices remain at historical low levels healthy order book, well positioned to »  Annual maintenance stoppage
and recent price increases were take advantage of improvement in planned for Q4 in Aveiro

announced in Harwood for beginning demand expected for Q4

of November in China and Europe by

several Latin American producers *  Maintenance stoppage expected for Q4

in Setubal Paper mill

25
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