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Group

Solid earnings despite challenging conditions

Operating profit*

Operating profit SEKm
SEKm
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*Excl. items affecting comparability.
**02-24 — Q1-25.



Group

Continued strong performance
Last 10 year average of 19%
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= Industry's return on capital employed* Average return on capital employed, industry*

*Excl. items affecting comparability.
**02-24 — Q1-25.



Group

SEK 1.9 bn dividend paid in April
Net debt 10% of equity after dividend

SEKm Cash flow Capital employed
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Forest

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

Wood cost at mill gate

Index (Holmen average)
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Forest

Temporary low harvesting in Q1
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Renewable Energy

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

Energy prices
EUR/MWh
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Renewable Energy

Producing at a premium to market price
30% during last 3 years

SEK/MWh
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H Renewable Energy

Weak result due to low prices
15 EUR/MWh in northern Sweden
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11 *02-24 - 01-25



Wood Products

1.5 million m?3 per year
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Wood Products

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

Index
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H Wood Products

Global shortage of logs

World's largest exporter of sawn timber
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H Wood Products

Q1 burdened by rebuild in Iggesund

Higher prices but saw log costs continue to rise
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Board and

1.5 million tonnes per year




H Board and Paper

Demand still below pre-pandemic levels

European SBB and FBB demand Prices
kton Index
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H Board and Paper

Paper consumption still in structural decline

Printing paper demand WE Prices
kton Index
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Board and Paper

Stellar performance despite challenging market
Strong deliveries and low energy cost

SEKm % SEKm %
1600 40 4000 80
1400 35 3500 70
1200 30 3000 60
1000 25 2500 50
800 20 2000 796 40
o N 5 1s00 . 0
400 724 10 1000 e 1860 20
611 .
200 370 5 500 886 10
241
o |MEES N NN NN NN N Em Em e o NN NN NN NN NN .
Q1-2302-230Q3-23 Q4-230Q1-24 Q2-24 Q3-24Q4-24 Q1-25 20 21 22 23 24 M12**
I Operating profit EBITDA margin I Operating profit* Return on capitalemployed*

*Excl items affecting comparability.
**02-24 - Q1-25.
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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 Million tonnes
wood- and fiber products CO,e in 2024

Substitution from renewable
energy production

Fossil emissions reduced by 90%
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