AB (Publ)

, -December 2017
onference call February 16, 2018

C  C

BLES e




[E)Perstorp

Disclaimer

«  This document contains financial information regarding the businesses and assets of Perstorp Holding AB (publ) (the "Company") and its consolidated subsidiaries (the "Group"). Such financial
information may not have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in this document or any related presentation
should not be regarded as a representation or warranty by the Company, any of its respective affiliates, advisors or representatives or any other person as to the accuracy or completeness of
such information's portrayal of the financial condition or results of operations by the Group.

*  This document contains information, data and predictions about our markets and our competitive position. While we believe this data to be reliable, it has not been independently verified and,
while we are not aware of any material misstatements therein, we make no representation or warranty as to the accuracy or completeness of such information. Additionally, industry
publications and such reports generally state that the information contained therein has been obtained from sources believed to be reliable but that the accuracy and completeness of such
information is not guaranteed and in some instances state that they do not assume liability for such information. In those cases where third-party data has not proved readily available, we have
relied on internal analyses, as well as information obtained from sources such as our customers, suppliers, trade and business organizations connected with the markets in which we operate.
We cannot assure you that any assumptions underlying these statements are accurate or correctly reflect the state and development of, or our position in, the industry. While we believe our
internal company research is reliable and the market definitions are appropriate, neither such research nor these definitions have been verified by any independent source.

+  Certain statements in this document are forward-looking. By their nature, forward-looking statements involve known and unknown risks and uncertainties because they relate to events and
depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance. These factors include, among others: our level of
indebtedness and capital structure and the terms of the notes and our other financing arrangements; our strategy, outlook and growth prospects, including our operational and financial
targets; the competitive markets faced by both ourselves and our customers; the economic outlook in general and, in particular, economic conditions in the markets of the United States,
Europe and Asia, and the expected growth of our markets; our ability to borrow or raise capital; costs and regulations related to contamination or exposure impacts from our operations or
products; our expansion plans, including our ongoing geographic expansion and expansion of our production capacity; our ability to develop, market and launch commercially viable products;
the cyclical nature of some of the industries in which we operate; our ability to manage and pass on raw material and other input costs; currency fluctuations; loss of key customers or suppliers
for certain of our products; changes to or enforcement of governmental and environmental regulations and health and safety requirements across the multiple jurisdictions in which we operate;
downtime at our facilities; inability to control our joint ventures or other similar business arrangements; loss of key personnel; ongoing and future tax audits and potential changes in applicable
tax regulations; inadequate protection of our intellectual property rights; and expenses and reputational damage resulting from litigation.

*  These and other factors could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this document regarding
past trends or activities should not be taken as a representation that such trends or activities will continue in the future. New risks can emerge from time to time, and it is not possible for us to
predict all such risks, nor can we assess the impact of all such risks on our business or the extent to which any risks, or combination of risks and other factors, may cause actual results to differ
materially from those contained in any forward-looking statements. The cautionary statements set forth above should be considered in connection with any subsequent written or oral forward-
looking statements that we or persons acting on our behalf may issue. Neither the Company nor the Group undertakes any obligation to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak only as of the date of this document.

+ By attending this presentation, you are agreeing to be bound by the foregoing limitations.
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Important notice

» Unless otherwise stated, the financial information presented in this document represents

the Group's continuing operations, i.e. excluding:
— All shares, 100%, in Perstorp Oxo Belgium AB (site Gent), divested in March 2017

— The stake in Vencorex (the former Coating Additives business unit)
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Business performance

Jan Secher
President & CEO
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Executwe summary

Organic volume-based sales growth was +6% vs. Q4 2016

* Q4 sales amounted to SEK 3,602 m, a 17% increase over last year, resulting from stronger volumes and
higher sales prices

* Improved year-on-year unit margins for most product lines linked to price increases and favorable market
dynamics

« EBITDA excluding non-recurring items at SEK 485 m in Q4/17 compared to SEK 461 m in Q4/16 Year-on-
year, the fourth quarter was characterized by higher volumes and stronger unit margins partly offset by
negative currency effects

* Q4 EBITDA margin amounted to 13.5% (14.9%). Excluding BioProducts, EBITDA margin was 15.0% (16.0%)

* Free Cash flow amounted to SEK 722 m in Q4 which was SEK 316 m higher than Q4 last year, linked to
improved earnings, release of working capital as well as lower capital expenditure

* Net Debt/LTM EBITDA amounted to 5.7x in Q4/17 versus 7.0x in Q4/16

*  On December 14th, we successfully closed our refinancing and secured a renewed long-term capital
structure with substantially lower interest rates on the floating rate notes

 Sustainability, as the first company in the world we launched a complete suite of renewable polyols and
secondly we launched our long term ambition of being Finite Material neutral by 2030
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I\/Iarket overview

Continued strong demand in all three geographical regions, year-
on-year organic volume-based sales growth was 6%

Continued higher sales prices in local currencies vs. the same
quarter last year following stronger pricing and higher raw material
prices

Volumes in EMEA were up 8% compared to Q4 last year with
double digit growth in TMP & Neo, Capa, Formates, Feed & Food,
Specialty Polyols and De-lIcer

Volumes in Americas were 6% higher than last year driven by Capa,
TMP & Neo, Formates and SPPO

Volumes in APAC increased by 4% compared to last year. Double
digit growth for Penta, Oxo, Capa and SPPO

[E)Perstorp

NET SALES BY REGION Q4/17

mEMEA
B AMERICAS
APAC

VOLUMES BY QUARTER

Indicative volume loss due to the
scheduled maintenance shutdown
(2015) in Stenungsund._______________.

m 2014
2015
2016

W 2017
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Raw materials and unit margins

« Compared to Q4 last year all key raw material prices f{fv‘ﬁog‘?tezgsl prices
- . naex 10V = Jan Q4/16 Q3/17 Q4/17
except rapeseed oil increased. During fourth quarter all 145
key raw material prices increased from Q3/17 -

Methanol
Propylene

— Average price for Brent crude oil increased by 22% in Q4/17 vs Q4/16 105 Az ’_/_\_‘
and was 18% higher than in Q3/17 n “
— Benzene increased 21% in Q4/17 vs. Q4/16 (+11% vs Q3/17) N A~ Benzene

A\

Brent Crude

— Methanol increased 28% in Q4/17 vs. Q4/16 (+1% vs Q3/17)

45

— Propylene increased 18% in Q4/17 vs. Q4/16 (+8% vs Q3/17) o N
JanM M J S NJanM M J S NJanM M J S NJanM M J S NJanM M J S N
13 14 15 16 17

» Improved unit margins vs. Q4/16

Margins LTM
— Advanced Chemicals & Derivatives unit margins were higher than 12000 4 [ 4000
Q4/16 thanks to price increases and improved market dynamics 10000 - 3200
' a - 3000
partly offset by negative currency effects S 5000 - oo
< P 2500 g
—  Unit margins in Specialties & Solutions improved from same quarter ~ £ 600 - r200 E
last year following positive product mix S 4000 - 100 =
= - 1000
£ 200 L coo
0 - -0
m N o oo < < 5 S non N n WO W W~ N~ N>
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o oo oo oo 9o o0 o 9o o o 9o oo
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Specialities & Solutions

 Strong organic volume based growth and improved unit margins
— Organic volume-based sales growth was +29% vs. Q4/16 with positive growth in all business units and in
particular BU Capa™ (+49%)

— Q4/17 net sales amounted to SEK 868 m, 29% higher than Q4/16 mainly linked to higher sales volumes and 6%
higher sales prices, partly offset by negative currency effects (-3%)

— EBITDA amounted to SEK 188 m, corresponding to an EBITDA margin of 22% vs. 18% in Q4/16 mainly as a
result of higher sales volumes and improved unit margins

Net sales development EBITDA! and margin development
1000 - 400 - - 30%
868
900 - 350 - 24% 24%
785 793 ° L 259
800 - 758 - 1% 59, 5%
674 i
700 - - 18% - 20%
600 - 20 1
500 - 200 - 189 170 179 188 | 5%
300 -
100 -
200 - . | oo,
100 -
0 T T T T 1 O T T T T O%
Q4/16 QT Q2 Q3 Q4/17 Q4/16 Q1 Q2 Q3 Q4/17
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Advanced Chemicals and Derivatives

« Strengthened pricing balanced by higher fixed costs and negative FX effects
— Organic volume-based sales growth was -1% vs. Q4/16

— Q4/17 net sales amounted to SEK 2,250 m, 18% higher than Q4/16 driven by higher prices (17%) and
higher volumes partly offset by negative currency effects (-4%)

— Q4/17 EBITDA increased SEK 4 m to SEK 326 from Q4/16, corresponding to an EBITDA margin of 14%
(17%). Improved unit margins from strengthened pricing with continued favorable market dynamics
were offset by higher fixed costs and negative currency effects

Net sales development EBITDA! and margin development
- 700 - 25%
2 500 o 5 250 b
e 13 2 095 600 - 19% 20%
1912 500
2000 - 79 17% 20%
500 -
416 415 14%
1500 - 400 - 368 - 15%
322 326
1000 - 300 1 L 10%
200 -
500 - - 5%
100 -
0 r T . . : 0 T T T T 0%
Q4/16 Qe Q2 Q3 Q4/17 Q4/16 Q1 Q2 Q3 Q4/17
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BioProducts

» Improved market conditions and good volume growth
— Organic volume-based sales growth was 5% compared to Q4/16

— Q4/17 net sales amounted to SEK 447 m, a decrease with 2% vs. Q4/16. The decrease in sales was linked
to lower sales prices following lower market prices and raw material prices, partly balanced by good
volume growth

— Q4/17 EBITDA amounted to SEK 13 m compared to SEK 39 m in Q4/16, earnings were negatively
affected by weaker unit margins

Net sales development EBITDA! and margin development
. 60 4 9% - 10%
450 50 - 8%
382
400 - 40 - 6%
350 - 303 4%
300 - 30 1
2%
250 - 20 -
1 0%
200 10 4 )
150 - 2%
100 - 0 4%
50 - 107 -6%
0 T T T T 1 _20 - -8%
Q4/16 Ql Q2 Q3 Q4/17
/ / 30 - 0%
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Financial review

Magnus Heimburg
CFO
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Financial highlights Q4 201/

Continuing operations (i.e. excluding Gent)

% growth (y-o-y) 16.7% 29.0% 22.7% 1.3% 18,1%
Marginal Contribution 1,086 4,285 3,579 1,100

EBITDA, reported 2,096 1,716

EBITDA, excl. non recurring items 2,133 1,781

[E)Perstorp
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Bridge EBITDA excl. non recurring items
Q4 2017 vs. Q4 2016

700 -+

600 -
500 - - -

300 -
+24
200 -
100
O = T T T

T

SEKm

|

Q4-16 Unit margins excl Fx Volume/ product Other Q4-17
mix

 Improved marginal contribution following higher volumes and stronger unit margins, partly offset by lower unit
margins in BioProducts and negative currency effects

« "Other” has been negatively impacted by provisions for the employee incentive programme given the strong

financial results
14 16 FEBRUARY 2018
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[TM Development EBITDAD

Q12013 to Q4 2017

1000 ~
900 -
LTM EBITDA adjusted for the
800 - Stenungsund shutdown in 2015
700 - . .
600 - 571 575
502
500 - 461
400 ~
305 340 319 327 65
300 A 240 18 295
200 -
100 A
O .
[a2) [22) [22) m < < < < LN LN LN LN Ne] Ne] Ne] O N~ ~ ~
S S % ¥ S 3 3 Y S N @::NaE:osEoNoa
o o o ¢ o oo oo © o o o 9 o o o 9 o o

E Quarter ==LTM

» Record high LTM EBITDA at SEK 2,133 m

2133

485

Q417

- 2500

- 2000

- 1500

- 1000

- 500

» Historical EBITDA figures are adjusted for the divestment of Gent operation

1) Excluding non-recurring items

[E)Perstorp
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Free cash flow

Free cash flow in Q4/17 was SEK 722 m compared to Free cash flow SEK'm
SEK 406 m in Q4/16

1000 -+ - 1400
« The higher cash flow was linked to improved earnings,
release of working capital as well as lower capital
expenditure in Q4/17

1200
800 -

1000

600 -
800

 Utilization of the trade receivable program amounted
to €114 m (€ 100 m Q4/16) per end of Q4/17

600

400

CF/Factoring quarter
CF last twelve months

* Free cash flow in Q1/18 expected to be positive -

-200

16 FEBRUARY 2018



Working capital

» Reported working capital decreased SEK 428 m
during Q4/17 vs. Q3/17

e Accounts receivables increased SEK 93 m from Q3/17
following higher sales

« Accounts payable increased SEK 417 m vs. Q3/17,
mainly due to timing impact

* Inventory value increased SEK 18 m vs Q3/17, mainly
linked to raw material prices

Working capital

I Reported working capital
[ Working capital with factoring added back

[E)Perstorp

2500 - == Reported working capital in % of sales - 18%
X F 16%
} Q2 ]
2 000 > <y - 14%
’ I
] - 12%
1500 - ‘
% F 10%
. l . - 8%
1000 -
O X > R \V/
h LN 5 ‘ l . 6%
. [
500 - M o - 4%
F 2%
0 - - 0%
Q113 Q2 Q3 Q4 Q114 Q2 Q3 Q4 Q1715 Q2 Q3 Q4 QI/1e Q2 Q3 Q4 QI/17 Q2 Q3 Q@4
Days
70 ~
60 - -
\X\X/X_X\X
50 - -
LY
40 - /N
’ L
% N SN -
fa) N == N
30 4 ———d ~\\’,’ .=
20 -
10 -
0

QI/13 Q2 Q3 Q4 Q1/714 Q2 Q3 Q4 QI/15 Q2 Q3 Q4 QI/1Ie Q2 Q3 Q4 Q17 Q2 Q3 Q4

AR days excl fact =~ ===xm==Inventory days === AR days === AP days
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Investments

Total investments amounted to SEK 146 m in Q4/17
which was 91 MSEK lower than investments in Q4/16

Maintenance investments amounted to SEK 86 m in
Q4/17 compared to SEK 97 m in Q4/16

Strategic investments includes selective capacity
expansions, smaller debottlenecking investments in our
key platforms and acquisitions

Total investment amount for 2018 is estimated to be
around SEK 700-750 m

SEK'm

300 ~

250 -

200 A

150 A

100 -

50 A

146

%

2.4%

=in % of net sales

237

4.5%

3.1%

Q4-17

Q4-16

B Strategic

700 ~

651

600 -

500 A

345

400 -

300

200 -

100 -

2.5 %

2.3%

[E)Perstorp

547

310
2.8%

21%

LT™M Q4-17

Maintenance/
keep running

LTM Q4-16
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Indebtness

Current capital structure details

USD m Equiv. SEK m" X EBITDA excl
non-rec.?

Senior secured notes (€) 4,708
____

Net senior secured debt 5,898
____

Net second lien debt 1,137 9,356
___

Other debt 593)

Net debt, excl. pensions and 1465 12,056 575

shareholder loan

1) Fxrates; USD 8.23 and Euro 9.85
2) Based on EBITDA excl. non-recurring items of SEK 2,133 m
3) Including drawn SSRCF

[E)Perstorp

Net debt, excluding shareholder loan and
pensions increased by SEK 340 m during
Q4/17 mainly related to interest payments,
capitalization of Mezzanine interest and a
weaker SEK, primarily against EUR

Reported leverage increased slightly to
5.7x compared to 5.6x at the end of Q3/17

Available funds per end of Q4/17
amounted to SEK 1.220 m

DEBT BY CURRENCY

W EUR
m UsD
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Financial performance and leverage

Q12013 to Q4 2017

2133

1293 |

1103 | :I |
: I :
The shutdown in Stenungsund with EBITDA effect

|SEK 130m which affected LTM until Q4/16

89 g2x 82x 81 - -
7[ Ox | , IX 8,0)( 8,0X 8,0X : 7I4X : 7 1x 7’ 6x 7’4X - ok :
| 6,5X 616)( 6’7X: ' ' :6,4)( 60
; ; WX 5 ex 5,7x
O&&&&‘&\“&&&&*’&&&&@&&&&Q&&o“‘

I Net debt excl SHL and pensions / EBITDA excl non recurring items
= ==LTM EBITDA excl non recurring items

[E)Perstorp
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summary

Jan Secher
President & CEO

[E)Perstorp
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Q4 conclusion and current trading

Continued high demand in all three regions and favorable though more normalized market
dynamics partly linked to constraints in global supply

* Organic volume-based sales growth was +6% vs. Q4/16

« EBITDA excluding non-recurring items at SEK 485 m (461 m) and SEK 2,133 m for the LTM
period

* Increased earnings linked to higher volumes and stronger unit margins partly offset by
negative currency effects

« Record high free cash-flow of SEK 722 m
« Deleveraging in the quarter to 5.7x compared to 7.0x in Q4/16

« While demand in the first quarter 2018 is expected to remain high and coherent across all
regions, this is balanced by a more normalized supply situation

[E)Perstorp
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Appendix
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Free cash flow details

Continuing operations (i.e. excluding Gent)

Q4-17 Q4-16 FULL YEAR-17 | FULL YEAR-16 Q3-17

Change in working

capital -207 -198
FCF before strategic
capex 1,620 1,610
Strategic capex -140 -345 -310 -158
(o)
o @F EBLIDA 2 149% 88% 60% 73% 23%
non-rec.

1) excluding exchange rate effects and provisions

[E)Perstorp
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Segment reporting

Continuing operations (i.e. excluding Gent)

Specialties & Solutions

BioProducts

EBITDA, reported

Advanced Chemicals & Derivatives

Other/eliminations

Specialties & Solutions

BioProducts

[E)Perstorp
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Quarter on quarter development

Continuing operations (i.e. excluding Gent)

Marginal Contribution 1,086 1,700 1,038 1,061

EBITDA, reported

EBITDA, excl. non- recurring
items

[E)Perstorp
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Cash and available funds

Restricted” and escrowed cash? 164 Unutilized committed credit facilities 763

" Cash in Perstorp accounts in countries where international movement of funds are restricted
%) Cash held in escrowed accounts as collateral for different business and financial activities
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Currency

Period average exchange rates

SEK per LOC Q4-17 Q4-16 FY-16 LTM Q4-17 Q3-17

Euro

Period end exchange rates

SEK per LOC Q4-17 Q4-16 Q3-17

Euro

Source: Swedish Central Bank, Riksbanken
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