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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
paper (1.6) Million tonnes

CO,e in 2022
Substitution from renewable
energy production

Fossil emissions reduced by 90%




Expanding wood products and wind power

New recovery boiler New biofuel boiler at The recycled paper  Acquisition of Martinsons  Varsvik Wind Farm
at Iggesunds Mill the Workington Mill Mill in Spain is sold with two sawmills and Acquired all shares
production of CLT and GLT  in part-owned wind
farm
2010 5 2013 5 2014 f 2017 : 2022
P 2012 2013 2016 2020 2022
e
Braviken Sawmill PM51/PM3 is shut down Varsvik Wind Farm Acquisition of Blabergsliden Wind Farm
is put into operation with production of inauguration outside of Linghem Sawmill inauguration outside of

newsprint Hallstavik Skelleftea
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Forest

Growing forests with increased biodiversity

m3 growing stock Forest holdings Development of biodiversity
solid over bark/ha
140 100
120 95
100
90
80
85
60
80
20 75
0 70
1948 1955 1965 1975 1988 1993 2000 2010 2020 2022 1970 1980 1990 2000 2010 2022
—Sweden Europe =——Global average

Source: Holmen and Natural History Museum.



Forest

Gradually growing harvest

Prices has risen in line with inflation

'000 Harvesting plan
m3sub/year
3500
3000
- [
2500 | N
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500
0

2003- 2008- 2013- 2018- 2023- 2028- 2033- 2038-
2007 2012 2017 2022 2027* 2032* 2037* 2042*

B Harvest Thinning M Storm etc. *Forecast
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Forest

Competition for pulpwood intensifying
Solid demand for timber

Purchase price

Index (Holmen average)
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= Saw logs Pulpwood



Forest

Increasing forest cash flow

Prices 30% higher than trend

SEKm
600

500

400

300
513
200
351
100
O m___Hm ___=Hm ___=lm Il _____=lu =l ______=lu I =

Q1-21 Q2-21 03-21 Q4-21 Q1-22 02-22 Q3-22 Q4-22 Q1-23

B Operating profit

*Excl items affecting comparability.
**Q2-22 - Q1-23.

SEKm
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B Operating profit*

22

M12**



H Forest

Forest book value SEK 52 bn
Based on 3 years transactions (2020-2022)

Prices of forest properties
SEK/m3sob

1000
900
800
700
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500

400 /

300

200

100

0

2015 2016 2017 2018 2019 2020 2021 2022

= Southern Central ==Northern

10 Source: Annual collation of price statistics from various market players and transaction data.

. Holmen forest holdings
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Paperboard

550 000 tonnes per year

The Paperboard business will develop
on the basis of its position as a
market leader in the premium
segment for renewable

consumer packaging




H Paperboard

Slowing demand but stable prices

kton
3500

3250

3000

2750

2500

2250

European SBB and FBB demand

< Lo Ne} o~ 0 o o — ~N *
- - — v4 — — [N [N (oY N
o o o o o o o ) o k=
sV N [V [ N N Y Y s\ >

13 *Q2-22 - Q1-23.
Source: RISI, FOEX and CEPI
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Paperboard

Price increases in line with cost inflation
Benefitting from electricity sales

14

SEKm % SEKm
500 50 1200
1000
400 40 '
800
300 30
600
1031 1124
200 20
400
100 10
200
0 0 0
01-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 21 22 M12**

I Operating profit* EBITDA margin*

*Excl items affecting comparability.
*Q2-22 -

01-23.

I Operating profit*

Return on capital employed*

%
25

20

15

10



H Paperboard

Ambition to grow Iggesund Mill 25%

5 year investment programme

15
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Price

Paperboard

Grow sales in

premium segment

Confectionary

Tobacco Pharma

Source : CEPI Enduse Report (WLC, SUB, FBB, and SBB)

MADEMOISELLE
ROCHAS

[w Black

MADEMOISELLE
ROCHAS

B



Paper

1 million tonnes per year

EDWARD
The Paper business will be developed PASEICZ
by offering resource-efficient PULVERKOPF!
alternatives to traditional products e

NMNE

455 No;:lllg\l\‘é



Paper

Pressure on prices

Paper prices Printing paper demand WE
EUR/ton kton
1200 16 000
14 000
1000
12 000
800 10 000 I
8000 I I
600 6000 I I
4000
400
o I I I I
200 0
13 14 15 16 17 18 19 20 21

13 14 15 16 17 18 19 20 21 22 23 22 M12*

=—Uncoated magazine Coated magazine =—Newsprint B Uncoated magazine & book Coated magazine M Newsprint

*March 2022 — February 2023.
Source: Euro-Graph and RISI
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Paper

Challenging raw material situation

EUR/ton
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Source: FOEX and AFRY

21 22 23

Old corrugated containerboard

Uncoated publication paper capacity (WE)

Germany
Sweden
Norway
Finland
Austria
Belgium

UK
Switzerland
France
Netherlands

Spain

thousands

tons

1000 2 000 3000
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Paper

Strong pricing and low electricity bill

SEKm
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400

200

-200

-37

01-210Q2-2103-21 Q4-21 Q1-22 02-22 03-22 Q4-22 Q1-23

*Q2-22 - Q1-23.
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I Operating profit
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EBITDA margin

%
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Wood Products

Wood product prices stabilising

Export price index Sweden US futures price

;rgi;x (1 month lag) ;rgjgx (1 month forward)
600 600
500 500
400 400
300 300
200 200
100 100
0 0

2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023

Source: Swedish Forest Industries Federation and Macrobond



H Wood Products

Prices stabilising at historically high levels
Lumber costs 20% higher than before the boom

SEKm
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500

400

300

200

100

-100

24 *Q2-22

01-21 02-21 03-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23

-Q1-23.
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I Operating profit

EBITDA margin
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l 50
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25
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0
18 19 20 21 22 M12*
I Operating profit Return on capitalemployed



H Wood Products

Buildings accounts for 38% of global emissions
Concrete & steel are energy intensive & large emitters

Global energy-related CO2 emissions (2020)
Other

Transport
Building
Sector

Other Industr
Y Other Construction

Industry

25 Source: : GABC 2021 Repor



H Wood Products

Wood an alternative to concrete & steel
Price of wood & steel tracks concrete over time

EU28 construction materials*
consumed in 2020 (million tonnes)
Copper

Aluminium
Flat Glass
Gypsum
Timber
Steel
Limestone
Cement

Structural clay

0 50 100 150 200

26 *Excl. Aggregates (gravel, crushed stone and sand) which accounts for 80% of total.
Source: Oxford Economics, Macrobond and Swedish Forest Industries
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Wood Products

Wood availability a concern in many regions

World's largest exporter of sawn timber

Million m3 2021
35

30
25
20

15

Russia Canada Sweden Finland Germany Austria Belarus Chile The Czech Latvia
Republic

Source: FAO



28

Wood Products

Ambition to grow value & volume

* Ongoing SEK 400 million investment
programme at Iggesund Sawmill

» Establishing a logistic hub at Braviken for
GLT

» Investing to expanding CLT production by
50%

« Evaluating a new saw mill with SCA in
northern Sweden

*Q2-22 -Q1-23

SEKm
6 000
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M12*



Renewable Energy

1.8 TWh peryear

The Renewable Energy business will grow by
establishing wind power on Holmen’s own land
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Renewable Energy

Energy still a scarce resource in Europe

EUR/MWh

600
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400

300

200

100

Energy prices

2014

2015 2016

= South Sweden (SE3)

2017

2018 2019 2020 2021

North Sweden (SE2) ==——Germany =——Gas power

2022

2023



Renewable Energy

Another strong quarter
Price in northern Sweden averaged 600 SEK/MWh

SEKm % SEKm
500 125 1250
400 100 1000 r
300 75 750
1120
200 50 500 1006
100 25 250
347
0 0 o | NN NN EENES EENNS BN ..
Q1-21 Q2-21 03-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 18 19 20 21 22 M12**
W Operating profit EBITDA margin I Operating profit* Return on capital employed*

*Excl items affecting comparability.
**Q2-22 - Q1-23.
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Renewable Energy

Hydro flexibility pays off

Revenue*
SEK/MWh

600
500
400
300
200

100

01-21 Q2-21 03-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23

*Support services, timing and guarantees of origin
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Renewable Energy

EU heavily dependent upon fossil fuels
1/3 was imported from Russia

European energy consumption

Electricity

Source: Our World in Data
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Renewable Energy

Surging electricity demand when decarbonising




0% growth in renewables

through Blabergsliden & Varsvi
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H Group

Our business model proved itself
28% operating margin

%
40

30

20

SEKm SEKm
2500 8 000
2000
6 000
1500
4 000
7262 gl 7381
1000
2000 4061
500
2476 2479
0 0
01-21 02-21 Q3-21 Q4-21 Q1-22 Q2-22 03-22 Q4-22 Q1-23 M12**

B Operating profit* . . . .
I Operating profit* Operating margin*

*Excl. items affecting comparability.
37 **Q2-22 - Q1-23.



H Group

SEK 1.8bn free cash flow in Q1

Essentially debt free at end of quarter

SEKm
8 000

7000

6 000

5000

4000

3000

2000

1000

= Dividend
H Acquisitions

Cash flow

18 19 20 21 22

Cashflow before capex and WC

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

*%(02-22 — Q1-23.

B Capital expenditure*
Buy-back of own shares

M12**

%

25
20
15
10

Capital employed

[l Forest
Renewable Energy

B Paperboard
Paper

Il Wood Products

Debt/equity ratio

—~

18 19 20 21 22 Q1-23
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Group

Increasing our contribution to the climate

millio

7,5

7,0

6,5

6,0
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5,0

Climate benefit

ntonnes CO2e

R l

2019 2020 2021 2022
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