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Share of

sales profit capital
Holmen Paper
Printing paper
lggesund Paperboard
Paperboard

Holmen Timber
Sawn timber

¢ Holmen Skog
. Forests

Holmen Energi
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Sales SEK 18.7 bn Operating profit* SEK 2.0 bn Capital employed SEK 26 bn Employees 4 000

The Holmen Group



HOLMEN
Strategic direction

0 Printing paper Specialisation with focus on cash flow
0 Paperboard Grow leading brands from cost efficient base
0 Sawn timber Large scale integrated production

0 Forests Active forest management

0 Energy Develop wind power
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HOLMEN

Current market conditions, 4th quarter
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HOLMEN

SEKm 2011: SEKm 1 980 (1332)
600 +  Higher prices for newsprint and board

] Increased costs for wood and
recycled paper
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Q4: SEKm 410 (Q3: 519)
Seasonally higher costs
Some production constraints
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200 No effect from strong SEK due to

favourable currency hedges, 570
MSEK in 2011
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Proposed dividend 8 SEK per share
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HOLMEN

SEKm 2011 2011 2011 2010

\Y Il Full year Full year
Holmen Paper -3 105 228 -618
lggesund Paperboard 182 199 863 817
Holmen Timber -40 -30 -136 20
Holmen Skog 176 164 739 818
Holmen Energi 116 108 405 495
Group central costs and other -20 -26 -120 -200
Non-recurring items 3593 - 3593 264
Group 4 003 519 5573 1 596
Excl non-recurring items 410 519 1 980 1 332

The Holmen Group
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HOLMEN
European printing paper market

LWC/MWC (coated paper)

LWC/MWC 7 AMagazinesA Cat al ogues A Advert

SC Paper
i 4 AMagazinesA Cat al ogues A Advert
a MF magazine, book and TDP
2 AMagazinesA Suppl ements A Cat al
A Manual sA Advertising prir
Standard o) Newsprint
newsprint A Ne ws p advertisisg priat
[

Million tonnes

Holmen Paper 9



Leading producers
Newsprint and magazine paper

UPM
Stora Enso

Norske

Holmen

SCA
Burgo
Sappi

Palm

Holmen Paper
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m Standard newsprint

= MF Magazine, Book, TDP

SC paper  =Coated

Source: Holmen Paper
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