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Group

Profitability reaching new highs

Control over cost coupled with pricing power

Operating profit* Earnings per share
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*Excl. items affecting comparability.



Group

Strong cash-flow development

SEKm Cash flow
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. Acquisitions Buy-back of own shares 0

Cashflow before capex and WC

*Excl. acquisition of loan relating partly owned wind power company (2018).

Capital employed

Il Forest
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B Paperboard
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Debt/ equity ratio
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1.3 million ha total land area | SR
1.0 million ha productive forest land




Forest

Wood prices rather stable so far
Competition intensifying

Purchase price

Index (Holmen average)
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Forest

Business as usual in Q1
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Paperboard

550 000 tonnes per year



Paperboard

Strong demand pushing up prices

European SBB and FBB demand
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Paperboard

Workington turbine back in operation
Accident covered by insurance

* Net impact from turbine SEKm -64
- Q1 22: SEKm +266
- H2 21: SEKm -330

- Treated as item affecting comparability




H Paperboard

Price increases realised in Q1
Countered by rising costs for chemicals and logistics

SEKm % SEKm
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Q1-20 Q2-20 Q3-20 X4-20Q1-21Q2-21 Q3-21 MXM4-21Q1-22 Q1-20 Q2-20 Q3-20 4-20 Q1-21 Q2-21 Q@3-21 (4-21 Q1-22
I Net sales EBI TDA margin* I Operating profit* Return on capital employed**
10 *Excl. items affecting comparability

** Excl. items affecting comparability and twelve-month rolling average.
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H Paper

Fibre and energy crunch driving prices up

Paper prices Printing paper demand WE

EUR/ton kton
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12 *Q2-21-Q1-22
Source: RISI, FOEX, PPPC, Macrobond



H Paper

30 % higher realised paper prices
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I Net sales EBI TDA margin

13 *Twelve-month rolling average.
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Wood Products

European prices rising again
US prices close to all-time highs

Export price index Sweden US futures price

;gﬁx (1 month lag) ;gﬁx (1 month forward)
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Source: Skogsindustrierna and Macrobond



H Wood Products

Deliveries bouncing back
US sales strong contributor to profit

SEKm % SEKm %
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I Net sales EBI TDA margin I Operating profit Return on capital employed*

16 *Twelve-month rolling average.



Renewable Energy

1.7 TWh per year




Renewable Energy

Energy crunch in Europe
Lack of transmission capacity restricts prices in northern Sweden

Energy prices
EUR/MWh
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Renewable Energy

EU heavily dependant upon fossil fuels
1/3 is imported from Russia

European energy consumption




0% growth in renewables

through Blabergsliden & Varsvik

e T R

~‘Wt‘ggﬁg§;y@m..
"

1 1




H Renewable Energy

High captured prices for hydro
Wind adding to EBIT

SEKm % SEKm
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I Net sales EBI TDA margin I Operating profit Return on capital employed*

*Twelve-month rolling average.
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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
wood products (3.1), paperboard
and paper (1.6)

Substitution from renewable
energy production

Fossil emissions reduced by 85%

Million tonnes
CO,e per year



Holmen Investor Day

May 11, 2022
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