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Group

Challenging market conditions

Operating profit Operating profit*
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Group

15 percent ROCE in our industry YTD
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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
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Forest

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

Wood cost at mill gate

Index (Holmen average)
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Forest

Gradually higher profit due to price increases
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Renewable Energy

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

Energy prices
EUR/MWh
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H Renewable Energy

Producing at a premium to market price
Windpower production curtailed

SEK/MWh
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H Renewable Energy

Negative result due to low prices
17 EUR/MWh in northern Sweden
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Wood Products

1.5 million m?3 per year




H Wood Products

Weak construction market

UNITED STATES CHINA

Monthly import of softwood lumber from Europe and Canada Monthly import of softwood lumber
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Wood Products

Lower production

CANADA GERMANY

Monthly production of softwood lumber Monthly production of softwood lumber
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Wood Products

High production in Swedish sawmills
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Wood Products

Prices decreased in Q3

Export price index Sweden US futures price
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H Wood Products

Lower selling prices
Write down of finished goods

SEKm %
75 15
50 10
25 47 5

\ \
B -
0 0
o
-25 -5
-50 -10
-75 -15
-100 -20

03-2304-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25Q3-25

B Operating profit EBITDA margin

17 *04-24 - 03-25

SEKm
2 000

1500

1000

500

-500

%

100
75
50
25
6 2
-88
-25
20 21 22 23 24 M12*
B Operating profit Return on capitalemployed



Board and

1.5 million tonnes per year




H Board and Paper

Demand still below pre-pandemic levels

European SBB and FBB demand Prices
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Board and Paper

Low utilisation ratios

Printing paper demand WE
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H Board and Paper

Managed to maintain a good profit level
Q2 and Q3 burdened by maintenance shuts
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Extracting value
from the land
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