
Growing a sustainable future



1.3 million ha total land area

Wood products
1.5 Mm3

Packaging, 
books & magazines

1.5 Mton

Harvest in own forests
2.8 Mm3

Hydro and wind power
1.9 TWh
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Solid earnings despite challenging conditions

Group

3 *Excl. items affecting comparability.
**Q2-24 – Q1-25
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Continued strong performance
Last 10 year average of 19%

Group

4 *Excl. items affecting comparability.
**Q2-24 – Q1-25.
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Capital employed

SEK 1.9 bn dividend paid in April
Net debt 10% of equity after dividend
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A circular 
business
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The world is fossil fueled
Fossil energy has quadrupled last 50 years

Source: Our World in Data
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EU has high ambitions for climate & ecosystems
While struggling with competitiveness
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European industry has not decarbonised
Biodiversity is under pressure

9 Source: European Environment Agency Source: Natural History Museum
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We have lowered our fossil emissions by 90%
Swedish ecosystems are in balance

10 Source: Natural History Museum
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Access to wood & fossil-free energy
Forest assets* Carbon intensity from electricity production**

*Proportion of forested land, %. Source: FAO Global Forest Resources Assessment 2020 **Carbon intensity from electricity production (gCO2eq/kWh). Source: Electicity Maps, entsoe.eu11



Clean air and plenty of water in the Nordics
Air pollution* Water stress**

*Particles less than 2.5 micrometres per m3 (μg/m3). Source: European Environment Agency
**The total demand for water relative to the renewable water resources available. Source: Aqueduct, World Resources 
Institute12



We’re beyond net zero

13

2.1 Mt CO2

Net increase in growing forest
0.4 Mt CO2

Storage in our fibre products
-0.1 Mt CO2e Scope 1+2

-0.7 Mt CO2e Scope 3



Board and Paper
1.5 million tonnes per year



Demand still below pre-pandemic levels

Board and Paper

15
*Apr 2024 – Mar 2025
**Adjusted for rebates
Source: CEPI and Fastmarkets RISI
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Paper consumption still in structural decline

16 *Adjusted for rebates. 
Source: Euro Graph, Fastmarkets RISI
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Stellar performance despite challenging market
Strong deliveries and low energy cost

17 *Excl items affecting comparability.
**Q2-24 – Q1-25

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

18 Source: FisherSolve estimations
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Entering transport packaging via PM rebuild
While strengthening the book offering

19

Board and Paper



Wood Products
1.5 million m3 per year



Uncertain outlook hampers demand
Prices increased in Q1 due to lack of raw material

Wood Products

Source: Swedish Forest Industries21
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Global shortage of logs

22

Wood Products

Source: FAO 

0

5

10

15

20

25

Canada Russia Sweden Germany Finland Austria Chile Latvia Belarus Czechia

Million m3
World's largest exporter of sawn timber

2023



Q1 burdened by rebuild in Iggesund
Higher prices but saw log costs continue to rise

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

24 Source: Prognoscentret, Macrobond and Swedish Forest Industries
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Renewable Energy
1.9 TWh per year



Power still a scarce resource in Europe
Historically low levels in northern Sweden

Renewable Energy

26 Source: Macrobond
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Producing at a premium to market price
30% during last 3 years

27

Renewable Energy
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Weak result due to low prices
15 EUR/MWh in northern Sweden

Renewable Energy

28 *Q2-24 – Q1-25

282

135
68

213 208

59

-12

10 29

-20

0

20

40

60

80

100

-100

0

100

200

300

400

500

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

%SEKm

Operating profit EBITDA margin

215
347

1 006

697

265
86 0

5

10

15

20

25

0

250

500

750

1 000

1 250

20 21 22 23 24 M12*

%SEKm

Operating profit Return on capital employed



Screening

In-depth 
analysis

10

Preparing permission 
application

3

Authorities review 
application

3

Granted 
permission

1

Under
construction

1

In
operation

2

Developing a wind farm portfolio on our land

260

Areas with 
potential for 
wind power:

160

Whereof 
suitable for 
wind power:

Renewable Energy

29

Feasibility 
studies

20



Forest
1.3 million ha total land area
1.0 million ha productive forest land



Saw log prices continued to increase 
Signs of pulpwood prices levelling off

31
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Temporary low harvesting in Q1

Forest

32 *Q2-24 – Q1-25
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Growing forests with increased biodiversity

33 Source: Holmen and Natural History Museum.
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Growing a sustainable future



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

35

8.3
Million tonnes
CO2e in 2024

+

+

_

4.9
Million 
tonnes
CO2e

2.1
Million 
tonnes
CO2e

Carbon sequestration

Storage and substitution from 
wood- and fiber products

0.8
Million 
tonnes
CO2e

2.1
Million 
tonnes
CO2e

Substitution from renewable energy
production

Fossil emissions reduced by 90%



Increasing our contribution to the climate

36
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*Climate benefit for 2023 and 2024 are calculated with a new method. 



holmen.com


