
We make the 
renewable possible



Extracting value
from the land
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Wood products
1.5 Mm3

Packaging, books & magazines
1.5 Mton

1.3 million ha total land area
Harvest in own forests
2.8 Mm3

Hydro and wind power
2.2 TWh



Challenging market conditions

Group

3 *Excl. items affecting comparability.
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ROCE in our industry at 15 percent

Group

4 *Excl. items affecting comparability.
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SEK 3.5 bn in dividend and buybacks 2025
SEK 13 bn in total during 2021-2025

Group

5 *Board proposal.
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Forest
1.3 million ha total land area
1.0 million ha productive forest land



Forest
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Wood is a limited resource

Source: FAO

Boreal- and temperate forests 

Sub-tropical and tropical forests



Declining pulpwood prices
Sawlog prices largely unchanged

Forest
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Growing forests with healthy ecosystems
Volume of standing timber have increased 5 per cent in 10 years
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Increased harvest

Holmen forest holdings

Forest
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4 000 Properties valued to market price

Forest
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Västerbotten Västernorrland
Jämtland Gävleborg
Uppsala and southwards
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Write down of felling rights 160 MSEK
Strong underlying result

Forest
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Adding value 
from the land



Property development on our land

In-depth analysis
and investigation

Preparing permit
documentation and 

applications

Granted permission Construction

Screening process 
and feasibility

studies

Dialogue with
stakeholders and 

authorities

Authorities review
the applications and 

proposed plans

Investment decision

Holmen’s land holdings

Adding value from the land



Adding value 
from the land
2.2 TWh of hydro- 
and windpower per year



Europe's energy 
system in transition

Renewable Energy

16 Source: Macrobond
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Seasonally higher prices

Renewable Energy

17 Source: Macrobond 
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Producing at a premium to market price
Windpower production curtailed
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Renewable Energy
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Prices increased from low levels
25 EUR/MWh in northern Sweden

Renewable Energy
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Adding value 
from forest



We grow houses
The most valuable part of the tree become building materials

Adding value from forest

21

Wood
Sawn products

Wood chips
Pulp and paper

Bark
Bioenergy

Wood shavings
BioenergySawn timber

Board and paper

Renewable bioenergy



Adding value 
from forest
1.5 million m3 per year 
sawn wood products



World export concentrated to a few countries
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Wood Products

Source: FAO 
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Wood an alternative to concrete & steel 
Price of wood tracks concrete over time
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Wood Products

Source: Macrobond and Swedish Forest Industries 
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Prices decreased in Q4

Wood Products

Source: Swedish Forest Industries25
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Lower selling prices & still high wood costs
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Adding value
from forest
1.5 million tonnes board 
and paper per year



Paperboard and paper from fresh fibre
Unique products qualities and a lower carbon footprint

Board and Paper

28

Fresh fibre Recycled fibreFossil-free energy Fossil gas

Premium paperboard, books and magazines
High performance packaging and lightweight paper. 

Superior brightness, strength and flexibility. 

Cardboard, newsprint, and tissue paper
Often lower quality in terms of texture, durability,

 and appearance. Dependent on fresh fibre.



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

29 Source: FisherSolve estimations

Board and Paper
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Cautious consumers

Board and Paper

30
*Adjusted for rebates
Source: CEPI and Fastmarkets RISI
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Demand development still a challenge

31
*Dec 2024 – Nov 2025.
**Adjusted for rebates. 
Source: Euro Graph, Fastmarkets RISI
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High result 
Despite weak market conditions and high wood cost

32 *Excl items affecting comparability.

Board and Paper
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Growing a 
sustainable future



We’re beyond net zero

34

2.1 Mt CO2

Net increase in growing forest

0.4 Mt CO2

Storage in our fibre products

-0.1 Mt CO2e Scope 1+2

-0.7 Mt CO2e Scope 3



Contributing to the climate

35 *Climate benefit for 2023 and 2024 are calculated with a new method. 
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