4,‘\‘s0.‘.’ F
— it

‘...,rfq.t B
’ N - v.
'
2L -
S
- W .v\s’.oi
: e o

'.

. "

,.l W \\\.‘ra
‘., N\ ,

I”,,%' -~ w\ﬂ 1.

\ .~ o M,
- ﬂ//_.w./:
- !‘w.nt

-

A
N
"
e




oY

Wrr-rid

[SESESESR=
== o §

£ 3 £ 3 £

Packaging,

books & magazines

Wood products
1.5 Mm?3

1.5 Mton

1.3 million ha total land area



Group

Challenging market conditions

Operating profit Operating profit*

SEKm SEKm
1 400 8 000
1200 7000
6 000

1 000
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*Excl. items affecting comparability.
**Q4-24 h Q3-25.



Group

15 percent ROCE in our industry YTD

%
60
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20

— 7
10 /

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025**

= |ndustry's return on capital employed* Average return on capital employed, industry*

*Excl. items affecting comparability.
**YTD.



Group

SEK 3.2 bn in dividend and buybacks Jan -Sep
SEK 13 bn in total during last 5 years

Cash flow Debt/equity ratio
SEKm %
8 000 25
7000
20
6 000
5000 15
4000
3000 10
2000 -
5
1000
, 1R .
20 21 22 23 24 M12* 20 21 22 23 24 Sep-25
I Acquisitions Capital expenditure

Buy-back of own shares N Dividend
Cashflow before capex and WC

*Q4-24 h Q3-25



Extracting value
from the land




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

Global energy consumption by source
TWh
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40 000

20 000

u Oil H Coal B Gas Nuclear B Renewables

Source: Our World in Data



EU has high ambitions for climate & ecosystems
While struggling with competitiveness




European industry has not decarbonised
Biodiversity is under pressure

European industrial emission Biodiversity Intactness Index Europe
Mt COse (excl. combustion) % 90% threshold for healthy ecosystem
700 100
600 95
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400
85
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80
200
100 7
0 70
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 1970 1980 1990 2000 2010 2023

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,
800
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Biodiversity Intactness Index Sweden
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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

Access to wood & fossil -free energy

Forest assets * Carbon intensity from electricity production ~ **
W >65 <100 S
M 51-65 M 101-200 3}
31-50 W 201-300 e
11-30 M 301-500
W >500

No data .fi
[

11 *Proportion of forested land, %. Source: FAO Global Forest Resources Assessment 2020 **Carbon intensity from electricity production (gCO2eq/kWh). Source: Electicity Maps, entsoe.eu
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Clean air and plenty of water in the Nordics

Air pollution *

<8
8-9
W 1011
W 12-14
W14
No data

*Particles less than 2.5 micrometres per m3 (Y (m3). Source: European Environment Agency

Water stress **

Low
Low—medium
Medium-high
B High
B Extremely high
No data

**The total demand for water relative to the renewable water resources available. Source: Aqueduct, World Resources Institute



R%r 3% " %: 0/ $ [ %5 : %30

2.1 Mt CO, 0.4 Mt CO, -0.1 Mt CO.e Scope 1+2

Net increase in growing forest Storage in our fibre products

= O 7 Mt CO,e Scope 3



Board and er

1.5 million tonnes per year




H Board and Paper

Demand still below pre -pandemic levels

European SBB and FBB demand

Prices
kton Index
3000 180
160
2 500
140 \
2 000 120 ——
100 =7 AR
1500
80
1 000 60
40
500
20
0 0
16 17 18 19 20 21 22 23 24 M12* 16 17 18 19 20 21 22 23 24 25
—FBB Pulp NBSK**

*Oct-24 h Sep-25
15 **Adjusted for rebates
Source: CEPI andFastmarkets RISI



16

Board and Paper

Low utilisation ratios

Printing paper demand WE Prices
kton Index
14 000 250

12 000
200

10 000
8 000 I I I 150

.
o]
4 000 I
50
- |III
0 0
24 M12* 15 16 17 18 19 20 21 22 23 24 25

B Uncoated magazine & book Coated magazine M Newsprint =——Uncoated magazine Pulp NBSK**

*Aug-24 h Jul-25
**Adjusted for rebates.
Source: Euro Graph,Fastmarkets RISI



H Board and Paper

Managed to maintain a good profit level

Q2 and Q3 burdened by maintenance shuts

SEKm
750

625

500

375 724
653
250 528
438
370 358 @ 356
125 260 241
o | S NN DS DS D e D S

Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25
I Operating profit EBITDA margin

17 *Exclitems affecting comparability.
**Q4-24 h Q3-25
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23

Return on capital employed*
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Board and Paper

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

Tons COeq/Ton of Paper

Sourc

1,6

1,4

1,2

1,0

0,8

0,6

0,4

0,2

0,0

GHG Emissions for all Packagin,
P&W, and Newsprint Grades

IIIlIIIlI.-.._

Japan

China

e: FisherSolve estimations

India

Mexico Germany

u.S

Spain

B Scope 1

Italy

Scope 2

Canada France

Brazil

Finland Sweden Holmen
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Wood Products

1. 5 million m 2 per year

’ M
I
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Wood Products

Prices decreased in Q3

Export price index Sweden

Index
1 month la
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Source: Swedish Forest Industries and Macrobond
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US futures price

Index (1 month forward)

600

500

400

300

200

100

0

2017 2018 2019 2020 2021 2022 2023 2024 2025



H Wood Products

Global shortage of logs

World's largest exporter of sawn timber

Million m3 2023
25
20
15
10
5
0 B = s
Canada Russia Sweden Germany Finland Austria Chile Latvia Belarus Czechia

22 Source: FAO



H Wood Products

Lower selling prices
Write down of finished goods

SEKm
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-25

-50
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-100
Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

I Operating profit EBITDA margin

23 *Q4-24 h Q3-25
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Wood Products

Offer a green alternative to concrete & steel
CBAM will push up the cost for building materials

Share of timber frames

% in Swedish buildings
100

90
80
70
60
50
40
30
20
10

2018
B Timber ™ Concrete & steel

Source: Prognoscentret, Macrobond and Swedish Forest Industries
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H Renewable Energy

Energy prices still at low levels
Prices in northern Sweden below production cost

Energy prices
EUR/MWh
250

200

150

100

50

:

2019 2020 2021 2022 2023 2024 2025

—South Sweden (SE3) North Sweden (SE2) =——=Germany

26 Source: Macrobond



Renewable Energy

Producing at a premium to market price
Windpower production curtailed

SEK/MWh
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Holmen Renewable Energy North Sweden (SE2)



H Renewable Energy

Negative result due to low prices
17 EUR/MWHh in northern Sweden

Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25

I Operating profit EBITDA margin

*Q4-24 h Q3-25
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Renewable Energy

Developing a wind farm portfolio on our land

Feasibility Preparing permission Granted In
studies application permission operation

15 2 2

Screening

Areas with
potential for . :
wind power: 270 o -~ - P ® o—
Whereof .

suitable for : .

wind power: 160

DA\ @

P
In -depth Authorities review Under
analysis application construction

5 3 1
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Forest

Pulpwood prices start to decline
Sawlogs not yet declining d mix affect wood cost

Wood cost at mill gate
Index (Holmen average)
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—Saw logs Pulpwood



Forest

Gradually higher profit due to price increases

SEKm SEKm
600 2500
500 2 000
400
1500
300
522 519 [ 538
- 452 490 482 487 1000
397 M 384
1367 L °° 1523
100 500
O [T T T T T T T T 0
Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 20 21 22 23 24 M12*
B Operating profit B Operating profit

*Q4-24 h Q3-25
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Forest

Growing forests with

m?3 growing stock
solid over bark/ha

140

120

1988
1993

Source: Holmen and Natural History Museum.
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Increased biodiversity

Development of biodiversity

1970 1980 1990 2000 2010 2023

—Sweden Europe =—Global average



Growing a sustainable future



