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ENCE ENERGIA Y CELULOSA, S.A. (the “Company”), in accordance with article
82 of the Securities Market Law, proceeds under this letter to communicate the
following:

RELEVANT EVENT

The Company intends to issue senior secured notes for an initial approximate
amount of 250 million euros, due 2020, with interest payable semi-annually and
targeted at international qualified investors.

Its terms and conditions, which will be subject to the law of the State of New York,
will be set forth upon completion of the book building process.

The notes are expected to have guarantees customary in this kind of transaction,
such as irrevocable personal guarantees and certain security in rem granted by the
Company and its subsidiaries Celulosa Energia, S.A.U., Celulosas de
Asturias, S.A.U., Norte Forestal, S.A.U. and Silvasur Agroforestal, S.A.U.

It is also expected to apply for the listing of the notes on the Luxembourg EuroMTF
market.

The purpose of the issue is the diversification and internationalization of the
Company’s funding sources.

In Madrid, on 21 January 2013.
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This announcement is not an offer of securities for sale in the United States or any
other jurisdiction. Securities may not be offered or sold in the United States unless
they are registered or are exempt from registration. The Company does not intend
to register any portion of this offering in the United States or to conduct a public
offering in the United States or any other jurisdiction. Any public offering of
securities to be made in the United States would be made by means of a
prospectus that would contain detailed information about the Company and its
management, as well as financial statements. Copies of this announcement are not
being, and should not be, distributed in or sent into the United States.

It may be unlawful to distribute this announcement in certain jurisdictions. This
announcement is not for distribution in the United States, Japan or Australia. The
information in this announcement does not constitute an offer of securities for sale
in the United States, Canada, Japan or Australia.

In member states of the EEA, this announcement and any offer of securities if
made subsequently is directed only at persons who are “qualified investors” within
the meaning of Article 2(1)(e) of the Prospectus Directive (“Qualified Investors”).
Any person in the EEA who acquires securities in any offer of securities (an
“investor”) or to whom any offer of securities is made will be deemed to have
represented and agreed that it is a Qualified Investor. Any investor will also be
deemed to have represented and agreed that any securities acquired by it in the
offer have not been acquired on behalf of persons in the EEA other than Qualified
Investors or persons in the UK and other Member States (where equivalent
legislation exists) for whom the investor has authority to make decisions on a
wholly discretionary basis, nor have the securities been acquired with a view to
their offer or resale in the EEA to persons where this would result in a requirement
for publication by the Company of a prospectus pursuant to Article 3 of the
Prospectus Directive. The Company and others will rely upon the truth and accuracy
of the foregoing representations and agreements.

This communication is only directed at (i) persons who are outside the United
Kingdom or (ii) investment professionals falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or
(iii) the high net worth entities, and other persons to whom it may lawfully be
communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons
together being referred to as “relevant persons”). The securities are only available
to, and any invitation, offer or agreement to subscribe, purchase or otherwise
acquire such securities will be engaged in only with relevant persons. Any person
who is not a relevant person should not act or rely on this communication or any of
its contents.



