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Solid earnings despite slow cycle

Operating profit*

Operating profit SEKm
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Dividends & buy-backs of SEK 6 bn 2023-2024
Net debt at 6% of equity

SEKm Cash flow Capital employed
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7 000 B Forest
Renewable Energy
6 000 B Wood Products
Board and Paper
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% Debt/equity ratio
2 000 /equity
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15
. O 10
19 20 21 22 23 M12* 5 ¥/
mmm Dividend Buy-back of own shares 0

Capital expenditure mmm Acquisitions 19 20 21 22 23 Q3-24
Cashflow before capex and WC

*04-23 - 03-24



Expanding wood products and wind power

New recovery boiler New biofuel boiler at The recycled paper  Acquisition of Martinsons  Varsvik Wind Farm
at Iggesunds Mill the Workington Mill Mill in Spain is sold with two sawmills and Acquired all shares
production of CLT and GLT  in part-owned wind
farm
2010 5 2013 5 2014 f 2017 : 2022
P 2012 2013 2016 2020 2022
e
Braviken Sawmill PM51/PM3 is shut down Varsvik Wind Farm Acquisition of Blabergsliden Wind Farm
is put into operation with production of inauguration outside of Linghem Sawmill inauguration outside of

newsprint Hallstavik Skelleftea



A bet on the
green transition




The world is fossil fueled
Fossil energy has quadrupled last 50 years

Global energy consumption by source
TWh
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EU has high ambitions for climate & ecosystems




European industry has not decarbonised
Biodiversity is under pressure

European industrial emissions Biodiversity Intactness Index Europe
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Source: European Environment Agency Source: Natural History Museum



https://www.nhm.ac.uk/our-science/data/biodiversity-indicators/biodiversity-intactness-index-data?future-scenario=ssp2_rcp4p5_message_globiom&georegion=001.150.154.SWE&min-year=1970&max-year=2050&georegion-compare=001&future-scenario-compare=null&show-uncertainty=true&min-biigraph-y-axis=0&max-biigraph-y-axis=100&min-factorgraph-y-axis=0&max-factorgraph-y-axis=23&underlying-factor=crp
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We have lowered our fossil emissions by 90%
Swedish ecosystems are in balance

Emissions from Holmen's production
Kt CO,
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https://www.nhm.ac.uk/our-science/data/biodiversity-indicators/biodiversity-intactness-index-data?future-scenario=ssp2_rcp4p5_message_globiom&georegion=001.150.154.SWE&min-year=1970&max-year=2050&georegion-compare=001&future-scenario-compare=null&show-uncertainty=true&min-biigraph-y-axis=0&max-biigraph-y-axis=100&min-factorgraph-y-axis=0&max-factorgraph-y-axis=23&underlying-factor=crp
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We’re beyond net zero

1.6 wvico, 0.5 mtco,

Net increase in growing forest Net storage in buildings

'0.1 Mt CO,e Scope 1+2

'0.6 Mt CO,e Scope 3



Helping our customers with their CO2 footprint
Consumer board, transport packaging, books & magazines

GHG Emissions for all Packaging,

Tons CO,eq/Ton of Paper P&W, and Newsprint Grades
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Offer a green alternative to concrete & steel
CBAM will push up the cost for building materials

Share of timber frames

% in Swedish buildings
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Developing a wind farm portfolio

Areas with
potential for
wind power:

Whereof
suitable for
wind power:

Feasibility Preparing permission Granted In
studies application permission operation
270 o * o * é * G
160 :
d Jull
< TP
In-depth Authorities review Under
analysis application construction
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SEK/m3sub
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Forests becoming more of a scarce resource
Supporting value and industrial operations

m3 growing stock
solid over bark/ha
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