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Group

Maintenance stop and soft markets burden Q4
SEKm 600 from forest & energy

Operating profit*
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Group

Proposes dividend of SEK 8.5 + 3.0
SEK 1.8 bn

The share
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Group

Net debt below SEK 2 bn at YE 2023
Distributed SEK 3.7 bn via dividends & share-buy back in 2023
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Forest

Scarcity of pulpwood & timber in the Nordics

Wood cost at mill gate

Index (Holmen average)
190

180
170
160
150
140
130
120
110
100
90
80
70
60

20132014 20152016 2017 2018 2019 2020 2021 2022 2023

—Saw logs Pulpwood




Forest

Still good mark-up on wood for pulp

Normal relationship between sawn wood & net log cost

Sales price sawn wood less Sales price pulp less
Index tl t 3 d Index
net log cost per m* sawn woo wood cost per tonne of pulp
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Real price
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Forest

Price increases translating into higher profits

No forest property sales in 2023
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Forest

Forest value +8% to SEK 56 bn

Based on last 3 years transactions

Holmen's forest value
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Forest

2023 statistics is above our 3 year average
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Forest

Real yield on transactions stable last 15 years
Increasing wood prices give support to higher transaction prices
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Renewable Energy

1.8 TWh peryear
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Renewable Energy

Permits for 40% growth in renewables
Blisterliden & Stormyrberget for investment decision 2024 & 2025




Renewable Energy

Supporting build-out of new green industry

TWh per year Planned electricity consumption from new green industry in northern Sweden
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H Renewable Energy

Weather & low production pushed up nordic
power prices in Q4

Energy prices
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H Renewable Energy

High hydro production at good prices
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Renewable Energy

Hydro flexibility pays off

Support services, timing

Z(E)*B/MWh and Gurantees of Origin
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Wood Products

Wooden frames gain market share

Sweden Sweden
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Wood Products

Weak construction cycle lead to price erosion

Index
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H Wood Products

Price erosion impacting Q4
Investment downtime SEKm 30
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ardi& Paper
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Merging our process industry into one BA
Consumer board, transport packaging, books & magazines

» Organising into four well-defined BAs

— Forestry, hydro- & wind power, woodworking
and process industry

» Gather competence & expertice

« Improve efficiency & competitiveness
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Paperboard

Slow consumer board market in Q4
Prices hold up fairly well

European SBB and FBB demand
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H Paper

Paper prices still under pressure
Low utilisation rates give poor fixed cost absorbation

Printing paperdemand WE Prices
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H Paperboard

Weak board market impact profitability

SEKm 180 from maintenance stop
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H Paper

Paper profits still at a high level

Good deliveries but prices eroding & energy costs increased
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Growing forests with increased biodiversity

m3 growing stock Forest holdings Development of biodiversity
solid over bark/ha
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Source: Holmen and Natural History Museum.



We grow houses

Leftovers are converted into renewable packaging and paper
We harvest the energy that blows and runs through our forests

Carbon sequestration

Storage and substitution from Million tonnes
wood products (3.1), paperboard CO,e in 2023
and paper (1.5)

Substitution from renewable
energy production

Fossil emissions reduced by 90%
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