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ARCTIC PAPER

POWER OF ATTORNEY

TO PARTICIPATE IN THE ORDINARY SHAREHOLDERS MEETING OF ARCTIC PAPER
SPOLKA AKCYJNA.

HELD ON JUNE 2, 2016

I, the undersigned / We, the undersigned :

Name and surname:

acting for and on behalf: , with its registered off ice in

represent that _( shareholder’s
business name )

(* Shareholder ") holds the rights attached to

(number) of common bearer's shares in Arctic Paper S.A. wi th its
registered office in Pozna n (* Company’) and hereby authorize:
Mr./Ms. , holding p assport/identity
card/another official identity document :
or

( entity’s business name ), with
its registered office in
to represent the Shareholder at the Extraordinary G eneral Meeting of the
Company held on December 21, 2015 at 11 a.m. in ARC TIC PAPER S.A.
headquarter, Jana Henryka D abrowskiego Street 334 A, 60-406 Poznan,
(* General Meeting "), in particular to participate and speak at the
General Meeting, to sign attendance list and to vot e on behalf of the
Shareholder with ( number) shares / all shares, in
accordance with the voting instruction / at the att orney’s discretion
[name and surname, position and [name and surname, position and
date] date]
" Niepotrzebne skresli¢
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert, Per Skoglund, Jacek Lo $, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944




ARCTIC PAPER

INFORMATION FOR THE SHAREHOLDER

1. If the Shareholder’s details provided in the attach
attorney differ from the details included on the Sh
prepared on the basis of the list received from Kra
Papierbw Warto sciowych S.A. [National
Joint Stock Company] pursuant to art. 406 (3) of th
Companies Code, the attorney may not be allowed to
the General Meeting.

2. The instruction attached with the power of attorney
manner of voting on the specific resolutions during
Meeting, is a confidential document between the Sha
attorney and cannot be disclosed to third parties,
the Company, both prior and after completion of the
Meeting.

3. The attorney’s voting contrary to the instruction p
Shareholder shall not affect the validity of voting

4. The use of this form is conditional solely upon the
discretion. The Shareholder has the right to grant
attorney in another form provided that the contents
of attorney make it possible to:

@) identify the voting Shareholder and its attorney;

(b) cast a vote in the meaning of art. 4 § 1 item 9 of
Commercial Companies Code;

(©) object to the resolution by the Shareholders; and

(d) place the instruction regarding the manner of votin
respect of each resolution which the Shareholder’s
will vote on.

5. A notification of the grant or revoking of the powe

an electronic form must be effected by 12:00 noon a
the day preceding the General Meeting.

6. The Company shall not be liable for:

0] results of the lack of possibility to use means of
communication with the Company,

(ii)

the Company’s not receiving the electronic correspo
by the person authorized to participate,
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ARCTIC PAPER

(iii) any other results caused by the shareholder’s use o f the means
of electronic communication in contacts with the Co mpany,

if the foregoing circumstances occurred for reasons not

attributable to the Company.

7. Along with the power of attorney in an electronic f orm, the
Shareholder shall also send the following documents to the Company:

0] scan of an excerpt from the register in which it is registered
or scan of another document confirming authorizatio n of
persons acting on behalf of such entity ,

(i) in the case of attorneys being natural persons — sc an of an
identity card, passport or another official identit y document
confirming the attorney’s identity;

(iii) in the case of other attorneys — scan of an excerpt from the
register in which it is registered or scan of anoth er document
confirming authorization of the persons acting on b ehalf of
such entity.

8. In order to verify the validity of the power of att orney granted in
an electronic form and in order to verify the Share holder and
attorney, after receipt of a notification on granti ng of the power
of attorney in an electronic form, the Company shal | verify whether
the scans of the documents referred to in item 7 ab ove have been
attached, and whether the rules for representation of the
Shareholder have been observed.

9. The Company has the right to directly contact a Sha reholder or an
attorney in order to verify the fact of granting a power of
attorney in an electronic form by a specific Shareh older.

10. In the case of any doubts regarding the veracity of the copies of
the documents referred to in item 7 above, the Com pany reserves
the right to request that the attorney submit, upon drafting the
attendance list, the originals or copies certified by an entity
authorized to certify compliance of the copies of d ocuments
referred to in item 7(i) 7(i)- 7(iii) with the orig inals.

11. Any documents sent by a Shareholder to the Company by electronic
mail must be scanned in PDF format.
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ARCTIC PAPER

INSTRUCTION REGARDING EXERCISING OF VOTING RIGHTS BY AN ATTORNEY
DURING THE ORDINARY SHAREHOLDERS MEETING
OF ARCTIC PAPER S.A.
HELD ON JUNE 2, 2016,
CONSTITUTING AN INTEGRAL ATTACHMENT TO THE POWER OFATTORNEY GRANTED
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ARCTIC PAPER

RESOLUTION NO 1/2016
of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: appointment of the Chairman of the Ordin ary Shareholders
Meeting
The Ordinary Shareholders Meeting of Arctic Paper S A, with its
registered office in Pozna n (, Company’) hereby adopted the following
resolution (hereinafter the “Resolution” ):
81
[ @] is appointed as the Chairman of the Ordinary Shar eholders Meeting.
§2
The resolution shall become effective in the date o f adoption hereof.

Shareholder’s Instruction for the Attorney

Voting: Voting: Voting: Voting:

__FOR __ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION

___ OBJECTION

Number of Number of Number of Number of

shares: shares: shares: shares:

Objection:

Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n

Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka
Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944



ARCTIC PAPER

RESOLUTION NO 2/2016
of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016
regarding: adoption of the agenda of the Shareholde

The General Meeting of Arctic Paper S.A. with its r
Poznan (, Company’) hereby adopted the
Shareholders Meeting of the Company, made public in
402* of the Commercial Companies Code,:

1. Opening the meeting and electing the Chairman of
Shareholders Meeting;

2. Confirming that the Shareholders Meeting was con
correctly and is able to adopt resolutions;

3. Adopting the agenda;

4. Adopting a resolution on non-appointment of a Re
Committee of the Shareholders Meeting;

5. Considering the Management Board's report on the
operations in the financial year 2015;

6. Considering the Company’'s financial statements f

financial year 2015;

7. Reviewing the auditor's opinion and report on th
financial statements of the Company for the financi
2015;

8. Reviewing the Company’s Supervisory Board's repo
evaluation of the Management Board’s report on the
operations and the evaluation of the Company's fina
statements for the financial year 2015 as well as r
the Supervisory Board’s opinion on the resolutions
the Shareholders Meeting’s agenda;

9. Adopting resolutions on the approval of the Comp
Management Board’'s report on its operations in the
year 2015;

10. Adopting resolutions on the approval of the Com

financial statements for the financial year 2015;
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11.

12.

13.

14.

15.

16.

17.

18.

19.

Arctic Paper SA
abrowskiego 334 A

ul. JH.D

Considering the report on operations of the Arc
Capital Group and the financial statements of the A
S.A. Capital Group for the financial year 2015;

Reviewing the auditor’s opinion and report on t
financial statements of the Arctic Paper S.A. Capit
for the financial year 2015;

Adopting resolutions on the approval of the fin
statements of the Arctic Paper S.A. Capital Group f
on the approval of the report on operations of the
Paper S.A. Capital Group for the financial year 201

Adopting a resolution on the distribution of th
profit for the financial year 2015;

Adopting resolutions on the acknowledgment of p
duties by the Management Board Members in the finan
2015;

Adopting resolutions on the acknowledgment of p
duties by the Supervisory Board Members in the fina
2015;

Adopting resolution on the consent to the esta
registered pledge over a collection of moveables an
rights of the Company;

Adopting resolutions on amendment of the Compan
association;

Closing the meeting.
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ARCTIC PAPER

Shareholder’s Instruction for the Attorney

Voting: Voting: Voting: Voting:

__FOR ___AGAINST ___ABSTAINING __ATTHE
ATTORNEY'S
DISCRETION

___OBJECTION

Number of Number of Number of Number of

shares: shares: shares: shares:

Objection:
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RESOLUTION NO 3/2016
of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016
regarding: waiving the appointment of the Returning
Shareholders Meeting

ARCTIC PAPER

Committee of the

§1
The Shareholders Meeting of of Arctic Paper S.A. wi th its registered
office in Pozna n (* Company’) hereby adopted the following resolution
(hereinafter the “Resolution” ):

§1

It is resolved to waive the appointment of the Retu
entrusting the Chairman of the Meeting with the Com
respect of the vote count.

rning Committee while
mittee's duties in

§2
The Resolution shall become effective upon adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___AGAINST ___ABSTAINING ___ AT THE
ATTORNEY'S
DISCRETION
___OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
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ARCTIC PAPER

RESOLUTION NO 4/2015
of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016
regarding: approval of the Company’s Management Boa rd’s report on its
activity in the financial year 2015

Acting pursuant to art. 395 § 2 item 1) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item a) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’) hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1
The Shareholders Meeting, after consideration of th e Management Board’s
report on the Company'’s activity in the financial y ear 2015, decided to

approve the same.

8§82
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___AGAINST ___ABSTAINING AT THE
ATTORNEY'’S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
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RESOLUTION NO 5/2016
of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016
regarding: approval of the Company’s financial stat ement for the
financial year 2015

Acting pursuant to art. 395 § 2 item 1) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item a) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’) hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1
The Shareholders Meeting, after consideration of th e financial statements
of the Company comprising introduction, balance she et, profit and loss
account, consolidated income statement, list of cha nges in equity
capital, cash flow statement and additional notes f or the financial year

2015, decided to approve the same.

§2
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___AGAINST ___ABSTAINING AT THE
ATTORNEY'’S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
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RESOLUTION NO 6/2016

of the Ordinary Shareholders Meeting of

Arctic Paper S.A.
of June 2, 2016
regarding: approval of the activity report of the C
Paper S.A. in the financial year 2015

ARCTIC PAPER

apital Group Arctic

Acting pursuant to art. 395 § 5 and art. 395 § 2 it em 1) of the
Commercial Companies Code, the Shareholders Meeting of Arctic Paper S.A.
with its registered office in Pozna n (* Company’) hereby adopted the
following resolution(hereinafter the “Resolution”

§1
The Shareholders Meeting, after consideration of th
Capital Group Arctic Paper S.A. for the financial y
approve the same.

e activity report of
ear 2015, decided to

§2
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___AGAINST ___ABSTAINING ___ AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944

12
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RESOLUTION NO 7/2016
of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016
regarding: approval of the financial statement of t he Capital Group
Arctic Paper S.A. for the financial year 2015

Acting pursuant to art. 395 § 5 and art. 395 § 2 it em 1) of the
Commercial Companies Code, the Shareholders Meeting of Arctic Paper S.A.
with its registered office in Pozna n (* Company”) hereby adopted the
following resolution(hereinafter the “Resolution”  ):
81
The Shareholders Meeting, after consideration of th e financial statement
of Capital Group Arctic Paper S.A. for the financia | year 2015, decided
to approve the same.
§2
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___AGAINST ___ABSTAINING __ATTHE
ATTORNEY'S
DISCRETION
___OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka
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RESOLUTION NO 8/2016
of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: distribution of the Company’s net profit for the financial
year 2015
Acting pursuant to art. 395 § 2 item 1) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item c) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (“Company”) hereby adopted the following
resolution(hereinafter the “Resolution” ):
§1
The Shareholders Meeting of the Company decided to allocate net profit
amounting to PLN 4,909,535.65(in words: four millio n nine hundred nine
thousand five hundred thirty-five zloty 65/100) ge nerated by the Company
in financial year 2015 to Company’s reserve capital
§2
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___AGAINST ___ABSTAINING __ATTHE
ATTORNEY'S
DISCRETION
__OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka
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RESOLUTION NO 9/2016
of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: acknowledgment of performance of duties by a Management Board
Member
Acting pursuant to art. 395 § 2 item 1) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’) hereby adopted the following
resolution(hereinafter the “Resolution”  ):
§1
The Shareholders Meeting of the Company acknowledge s the performance of
duties of Mr. Wolfgang Lubbert, President of the Ma nagement Board of the
Company, in the financial year 2015.
§2

The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___AGAINST ___ABSTAINING __ATTHE

ATTORNEY'S

DISCRETION

___OBJECTION

Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
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Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka
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RESOLUTION NO 10/2016

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: acknowledgment of performance of duties by a Management Board

Member
Acting pursuant to art. 395 § 2 item 1) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’)hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1

The Shareholders Meeting of the Company acknowledge s the performance of
duties of Ms. Malgorzata Majewska — Sliwa, Member of the Management Board

of the Company, in the financial year 2015.

§2
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR __ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka
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ARCTIC PAPER

RESOLUTION NO 11/2016

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: acknowledgment of performance of duties by a Management Board

Member
Acting pursuant to art. 395 § 2 item 1) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’)hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1

The Shareholders Meeting of the Company acknowledge s the performance of
duties of Mr. Jacek Lo $, Member of the Management Board of the Company,

in the financial year 2015.

§2
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
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ARCTIC PAPER

RESOLUTION NO 12/2016

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: acknowledgment of performance of duties by a Management Board

Member
Acting pursuant to art. 395 § 2 item 1) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’)hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1

The Shareholders Meeting of the Company acknowledge s the performance of
duties of Mr.Per Skoglund, Member of the Management Board of the Company,

in the financial year 2015.

8§82
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
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RESOLUTION NO 13/2016

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: acknowledgment of performance of duties by a Management Board

Member
Acting pursuant to art. 395 § 2 item 1) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’)hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1

The Shareholders Meeting of the Company acknowledge s the performance of
duties of Mr. Michal Sawka, Member of the Managemen t Board of the

Company, in the financial year 2015.

8§82
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
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RESOLUTION NO 14/2016

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: acknowledgment of performance of duties by a Supervisory Board

Member
Acting pursuant to art. 395 § 2 item 3) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’)hereby adopted the following
resolution (hereinafter the “Resolution”  ):

§1

The Shareholders Meeting of the Company acknowledge s the performance of
duties of Mr. Rolf Olof Grundberg, President of the Supervisory Board of

the Company, in the financial year 2015.

8§82

The resolution shall become effective in the date o f adoption hereof.

Shareholder’s Instruction for the Attorney

Voting: Voting: Voting: Voting:

__FOR ___AGAINST ___ABSTAINING _ AT THE
ATTORNEY'’'S
DISCRETION

___ OBJECTION

Number of Number of Number of Number of

shares: shares: shares: shares:

Objection:

Arctic Paper SA

ul. JH.D abrowskiego 334 A

PL 60-406 Pozna n

Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944
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RESOLUTION NO 15/2016

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: acknowledgment of performance of duties by a Supervisory Board

Member
Acting pursuant to art. 395 § 2 item 3) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’)hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1

The Shareholders Meeting of the Company acknowledge s the performance of
duties of Mr. Thomas Onstad, Member of the Supervis ory Board of the

Company, in the financial year 2015.

§2
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR __ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944
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RESOLUTION NO 16/2016

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: acknowledgment of performance of duties by a Supervisory Board

Member
Acting pursuant to art. 395 § 2 item 3) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’)hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1

The Shareholders Meeting of the Company acknowledge s the performance of
duties of Mr. Rune Roger Ingvarsson, Member of the Supervisory Board of

the Company, in the financial year 2015.

§2
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR __ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944
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RESOLUTION NO 17/2015

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 29, 2015

regarding: acknowledgment of performance of duties by a Supervisory Board

Member
Acting pursuant to art. 395 § 2 item 3) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’)hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1

The Shareholders Meeting of the Company acknowledge s the performance of
duties of Mr. Dariusz Witkowski, Member of the Supe rvisory Board of the

Company, in the financial year 2015.

§2
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR __ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944
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RESOLUTION NO 18/2016

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: acknowledgment of performance of duties by a Supervisory Board

Member
Acting pursuant to art. 395 § 2 item 3) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’)hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1

The Shareholders Meeting of the Company acknowledge s the performance of
duties of Mr. Mariusz Grendowicz, Member of the Sup ervisory Board of the

Company, in the financial year 2015.

§2
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR __ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944
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RESOLUTION NO 19/2016

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: acknowledgment of performance of duties by a Supervisory Board

Member
Acting pursuant to art. 395 § 2 item 3) of the Comm ercial Companies Code
and pursuant to art. 18 section 18.1 item b) of the Articles of
Association, the Shareholders Meeting of Arctic Pap er S.A. with its
registered office in Pozna n (* Company’)hereby adopted the following
resolution(hereinafter the “Resolution”  ):

§1

The Shareholders Meeting of the Company acknowledge s the performance of
duties of Mr. Roger Mattsson, Member of the Supervi sory Board of the

Company, in the financial year 2015.

8§82
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION
Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944
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RESOLUTION NO 20/2016
of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016
regarding: consent to the establishment of a regist
collection of moveables and property rights of the

ered pledge over a
Company

Acting pursuant to art. 393 item 3) of the Commerci

pursuant to art. 18 section 18.1 item k) of the Art

the Shareholders Meeting of Arctic Paper S.A. with

in Pozna n (* Company’)hereby adopted the following resolution:

al Companies Code and
icles of Association,
its registered office

§1

In connection with the contemplated by the Company refinancing of the
existing indebtedness of the Company and its subsid iaries (the

"Refinancing ") and obtaining of additional financing (together with the
Refinancing, the " Financing ")i.a. by means of concluding by the Company

of a facilities agreement and/or establishing a bon ds issuance programme,

the Shareholders Meeting of the Company hereby cons ents to:
a) the Company's establishing a registered pledge or r egistered
pledges over a collection of moveables and property rights

constituting the Company's enterprise or an organiz
in order to secure the settlement of the liabilitie
and/or its subsidiaries to their creditors in conne
Financing;

ed part thereof
s of the Company
ction with the

b) all methods of satisfying the pledgee provided for in the relevant
pledge agreement(s) for the above-mentioned registe red pledge(s),
including seizure or sale of the pledged assets or lease of the
Company's enterprise or putting it under administra tion, in
accordance with the terms of the relevant pledge ag reement or
relevant provisions of law; and

c) the conclusion of any agreements amending a pledge agreement
concerning the above-mentioned registered pledge(s) and any
arrangements related to or required in connection w ith that
agreement.

Arctic Paper SA
ul. JH.D abrowskiego 334 A

PL 60-406 Pozna n

Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to

s, Matgorzata Majewska-

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944
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§2

The Shareholders Meeting of the Company hereby conf irms that:

a) the signing of the documents referred to in § 1 abo ve;

b) the establishment of the security referred to above ; and

c) the performance of the obligations arising under th e documents

referred to above,
are in the best interests of the Company
§3
The resolution shall become effective in the date o f adoption hereof.
Shareholder’s Instruction for the Attorney
Voting: Voting: Voting: Voting:
__FOR ___AGAINST ___ABSTAINING __ AT THE
ATTORNEY'S
DISCRETION
___ OBJECTION

Number of Number of Number of Number of
shares: shares: shares: shares:
Objection:
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944
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RESOLUTION NO 21/2016

of the Ordinary Shareholders Meeting of
Arctic Paper S.A.
of June 2, 2016

regarding: amendment of the Company’s articles of a ssociation
Acting pursuant to art. 430 8 1 and 8§ 5 of the Comm ercial Companies Code
the Extraordinary General Meeting of Arctic Paper S A, with its
registered office in Pozna n ( hereinafter: “ Company”) hereby adopted the
following resolution (hereinafter the “Resolution”  ):
§1
Section 5.5, 5.6, 5.7 and 5.8 in Article 5 of the a rticles of association

of the Company shall be deleted.

§2
The Supervisory Board is authorized to agree on the uniform text of the
amended articles of association of the Company, con sidering the

amendments introduced by way of this Resolution.

§3
The Resolution shall become effective upon adoption hereof, provided the
legal effect comprising amendment of the Company’'s articles  of
association referred to in paragraph 1 of the Resol ution will be binding
after registration of amendments in the commercial register of the
National Court Register.
Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n
Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka

Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944
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Shareholder’s Instruction for the Attorney

Voting: Voting: Voting: Voting:

__FOR ___ AGAINST ___ABSTAINING AT THE
ATTORNEY'S
DISCRETION

___ OBJECTION

Number of Number of Number of Number of

shares: shares: shares: shares:

Objection:

Arctic Paper SA
ul. JH.D abrowskiego 334 A
PL 60-406 Pozna n

Zarz ad: Wolfgang Lubbert , Per Skoglund, Jacek to s, Matgorzata Majewska- Sliwa, Michat Sawka
Kapitat akcyjny 69 287 783,00 PLN
Sad Rejonowy Pozna 1 — Nowe Miasto i Wilda KRS 0000306944
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