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Skogs &
Lantbruksspecialister

Marknadens mest kompetenta specialister inom
skog och lantbruk

ala

% “Stockholm

ristianstad

Kristina Glantz Nils=on Anna Friis Johusn Frei) Emma Frods Emma Blomberg

0702201323 076-721 6048 07051052 75 0767242817 0752-4842 23
Vanteras Uppsals Stockhoim Stockhaolm Danske Gardsagare

= al

Torkel Pettersson Karin Karissan Eva Wall Erik Backman Maria Lennartsson

D70-247 38 50 D70-684 8921 076-723 26 50 07370052 15 D76-7215154
& Ostergotiand

Cecilis Westman Dick=on Kajza Petersson Johan Radberg Josksm Sorman John Engstrom
070-55827 14 076-721 6781 0738674584 070-3533185 D76-721 60 69

Sofiz Etrem Sebastian Johans=zon Jorgen Lafguist Anna Wall Per Hans=zon
072-14648 71 D70-62006 82 076-7242829 0703533172 D70-824 25 10
Kalmar/Veaxjo Halmatad Vastra Skéne Vastra Skéne Kristianstad

Vart Dream team for framgangsrika
skogs- & lantbruksforetagare!

Vi arbetar med branschens mest ambitiésa och framgangsrika skogs- och gardsdgare
- en kravande malgrupp. Vi har stor erfarenhet av att lyssna och satta oss in idin
verksamhets mojligheter och problem, oavsett vilken typ av skogs- eller lantbruk du Fredrik Falk
driver. Det tycker vi ar en bra grund for att odla en affarsrelation. Las mer om 076-721 61 36
Affarsbanken for Skogs- & Lantbrukare p& www.danskebank se/lantbruk. Karlstad
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Forandringen av
tryckpappersmarknaden
ar langt ifran klar”

w
g
ES
a
8
z
n
3
e
o
:
%
=
o
&

DanskeBark ::"e/ lantbruk

Papperskollapsens nedlaggningar

okar obalans pavedmarkanden 2 Temaartike
« Efterfragekollaps pa grafiska papper
| pandemins spar har marknaden for grafiska papper gatt fran fallande till kollaps. « Tre bruk laggs ned vid arsskiftet

Efterfragan har sjunkit med over 30 % under varen och i princip alla aktorer gor R S -



Ranteutveckling 1993 — 2022, 5-ar Statsobligation och 3-man Statsskuldvaxel

Rantor 1993 till idag
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Nordiska skogssektorn har haft en 6kande [6nsamhet

sedan millennieskiftet

Nordiska noterade skogsbolag, genomsnittlig rorelsemarginal

20%

15%

10%

o Holmen Interim Report January-September 2021
1 (W} January 2021 comp: with J y 20]

«  Net sales amounted to SEK 14,059m (13.818). The increase wal Quarter Jan-Sep Full year
prices in all product areas. The paper of SEKm 321 221 320 2021 2020 2020
Wood Supply UK (see page 7) had a negative impact on sales. Net sales 48m 5120 3727 1479 1207 16327
by 26%. Operating profit excL. items affecting comparability 1129 898 714 2876 1884 2479

« EBITDA increased 106% to SEK 6,303m (3,063). The increase| Operating profit 978 898 714 2728 1884 2479
prices in all product areas and a stable, low cost level. EBITDA Profit atter tax 763 698 565 2136 1467 1979
(of which 8 resulted from the discontinuation of publication pape| Earnings per share, SEK a7 a3 35 132 91 122
Supply UK) and was 44.8% (22.1'). . .

: Operating margin, % z 1 19 20 16 15

*  Operating profit increased to SEK 5.226m (1,853") Cash flow before investments and change in working capital 980 1019 735 2671 2082 241

+  Operating cash flow amounted to SEK 3,453m (1.731) Dy = g A s

« Eamings per share increased to SEK 5.85 (2.02") “Excluding ftem afecting comparability in 03-21, see page 15.

July 2021 with July: 20 o

*  Net sales amounted to SEK 5,077m (4,338). The increa r
which was offset by the discontinuation of publication p: zx
nl BILLERUDKORSNAS

« EBITDA amounted to SEK 2,684m (1,032') and EBITD

July-Septembe| Interim report January-September 2021

«  Netsales ir} .
prices, whi High growth and

« EBITDA anj . . .

significantly improved
KEY FiGUR storgenso 3
Another quarter with robust|  €aMINgs and cash flow
SEKm | KEY HIGHLIGHTS
N «  High sales growth driven by strong demand
Net sales Q3/2021 (compared with Q3/203 o Brioe Ko aaian i ot codd ki
EBITDA «  Sales increased by 23.9% to EUR 2 577 (. = Significantly improved EBITDA margin
EBITDA margl million due to higher prices and deliveries.| «  Continued strong cash
Obasilin picsk excluding Paper increased by 32 5%
v N::":ﬂ: + Operational EBIT increased to EUR 410 (-
driven by higher volumes and prices, espe) QUARTERLY DATA OUTLOOK
Earmings per | SI‘:I’“'?‘ES‘ W“:" z"g;"??::dpm‘;!‘ «  Net sales grew by 17% to SEK & 494 million +  Continued strong market conditions
m::;: mp;uERl:L {191) m.ion‘"ﬂ ar (5561). Excluding currency effects netsales grew  »  Good avasability of pulp wood
- 18% Higher costs for chemicals, logistics and energ)
Operating cash f§ «  Operational EBIT margin increased to 15. « Adjusted EBITDA" increased to SEK 1 117 r:"me' price increases. u;?nglx mmmml\u
_Net Debt / EBITO Excluding Paper, the operational EBIT ma million (570), commesponding to an adjusted be necessary to offset cost infiation
20.5% (11.8%). EBITDA margin of 17% (10)
‘Excludngtheefil .+ ligms aflecting comparability (IAC) amoun + Operating profit amounted to SEK 639 million (85)

2020. For further o

5%

0%

95 97 99 01 03 05 07 DH_:) 11 13 15
Kalla: Bolagsrapporter, Danske Bank

17 19 21

-32 (-25) million, mainly related to restruct

Paper division.

Operating profit IFRS) increased to EUR

million.

+  EPSwas EUR 0.38 (0.11) and EPS excl
valuations {FV) was EUR 0.37 (0.12).

+  The value of forest assets, including lease
‘Stora Enso's share of Tomator, remainad
previous quarter at EUR 7.4 (7.4) billon. T]
valuation method was changed in 04/2024
based valuation in Swedzn.

«+ Strong cash flow from operations amountd
485 (3989) million. Cash flow after investin
was EUR 347 (250) million.

+ Net debt decraased by EUR 336 million to
(3 008) million.

+  The net debt to operational EBITDA ratio i
1.4 (2.4). The target is to keep the ratio bej

+  Operational ROCE excluding the Forest d
increased to 20.0% (7.8%). and was clear]
lang-term target of mora than 13%.

Q1-Q3/2021 (compared with Q1

« Sales were EUR 7 445 (6 400) million.

~ Operational EBIT more than doubled o
(532) millon.

~ Strong cash flaw from operations amounts
1133 (807) million. Cash fiow after

Net profit was SEK 477 million (52)
ings per share amounted to SEK 2.31 (0.25)

KEY FIGURES*

@ @ ntes e
sEXm a0 8 cree e 8 crara
Net sales T W% 19518 808t )
Adgusted EBITOA 1117 70 sew 3008 215 am
Operating pectt s 8 samn 1571 TR
Acjusted operating prost £ 85 sam 1571 &5 1
Net prote a7 2 em% 1188 s en
Agusted EBITDA, % ™ 0% 5% ”
Acjusted cperating prott marge, % 0% » = %
Adgussed ROCE. % ™ m ™ %
Operating cash flow afier operatve investments £ a0 1684 138
Interest-bearing net debtiadasted EBITOA, mutiple 1 23 13 23

€ sae suges

courdien st

For further infarmation, please
Ivar Vatne, CFO, +45 8553 335 07
Lena Schamauer. Head of Invesaor Relations, +46 8 553 335 10

2

0700 CET on 22 Octobar

was EUR B77 (458) million.
+  Operational ROCE excluding the Forest division
increased to 16.8% (7.8%).




P/E — tal for nordiska, noterade skogsbolag, 2000 - 2010 - 2021
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Kalla: Bolagsrapporter, Danske Bank 6
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Massapris och globala producentlager
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Genomsnittliga exportpriser pa sagade & hyvlade barrtravaror fran Sverige SEK/m3.

SEK/m?
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Kalla: Woodstat & SCB, Sista matning: mars



Ryssland manadsexport travaror (barr). 1.000 m3
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Lumber 2x4 futures, September USD/board feet’ (2022-06-06)
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Hemmabyggandet rasar i Vastvarlden
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e
Skogssektorns megatrender de kommande tio aren

Skogssektorns megatrender

" L

Ravaruutbud Efterfragan

Timmerbrist Klimatomstallnineen

Returfiberkollaps Utslappskostnader

Forpackningsboom

Kalla: Danske Bank



Anvandning av fiberravara i pappersindustrin
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Betong
ar hallbart

Betong absorberar koldioxid och ar 100 %
atervinningsbart. Det ar ett narproducerat
och energieffektivt material. Det varken
brinner eller moglar.

Betong ar hallbarhet pa riktigt.
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Global softwood lumber demand, million m3

Source: WRI
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Nordic wood market getting tighter as new industrial projects are set to close the wood
surplus created by the Financial Crisis

Difference between harvesting and sustainable growth available

for harvesting, 2019 (Mm3) Age distribution in Sweden — bulge of trees ready for harvesting

in ~10 -30 years
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Europeisk avverkning av barrtimmer 2020, 2025, 2030, mio m3

European Softwood Sawlog Harvest
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Osterrikiska priser pa grantimmer i EUR/m3 fast pa bark (Sista observation mars 2022)

115

110

105

100
95

N

90

d

85

-

A

W

/

\

75

V

/

\\J1

70-

1/\/

wWoodstar

N

65

20072008 200920102011 20122013 201420152016 20172018 201920202021 2022 2023

Source: Austria statistics, Woodstat



Skogstillgangar i ett antal skogslander. Sorterade efter totalt virkesforrad

Alla siffror
2020 Ryssland Kanada USA Sverige Finland Norge Latvia

Areal skog 1000

tot ha 815311 346928 309795 27980 22409 12180 3411
Virkesforrad

tot mio m3 81 071 45 107 41 269 3653 2 449 1233 672

Virkesforrad m3/ha 99 130 133 131 109 101 197

Avverkning mio
tot m3fub 232 134 490 82 69 13 18

Avverkning/
virkesforrad % 0,29% 0,30% 1,19% 2,23% 2,82% 1,08% 2,67%
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Europeiska timmerpriser ar 2000 & 2021, EUR/m3

m 2000 w2021

Tyskland Finland Lettland Global Sverige Ryssland NV
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Kalla: WRI
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Virkespriser pa leveransvirke i Sverige per region i SEK/m3fub
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Kalla: Skogsstyrelsen. Sista matning Q-1 2022
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Danske

Norska virkespriser NOK/m3
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EUs utslappsratter pris EUR/ton CO2
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EUs Taxonomi - finanssektorns regler for vad som ar hallbart

| riktning mot Parisavtalet

Kriterierna — vad ar hallbar verksamhet?

— Skall vasentligt bidra till ett eller flera _ av
miljomalen

— Far inte orsaka avsevard skada for
nagot av miljomalen

— Utgar fran tekniska granskningskriterier

26




att paver
I\/Ier |nspran§gj‘:_llcm;;

Mindre bestand
Kortare omloppstider
Farre mgrepp

A

N ¢

‘,..'&"" ?; j

K "0‘3’

‘\f \Q'l




Upptag (inlagring) och utslapp av vaxthusgaser i skog och mark enligt LULUCF

per delsektor. (Genomsnitt 2015-19)
Ot 2O D O |
enligt LULUCF
Ej manskliet paverkad mark
Akermarker, totalt [

Vatmarker, totalt

Traprodukter, totalt ]

Skogsmarker, totalt | | ——

Betesmarker, totalt |
Bebygoda marker, totalt F
-A0 000 -30 000 -20 000 -10 000 O 10 000

Kalla: Naturvardsverket



Fordelning av kolsankor (kolinlagring av vaxthusgaser) i skog och mark B

enligt EUs reviderade mal, miljoner ton CO2
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Kalla: EU, iskogen.se , Armas Jappinen 2



Investments in the pulp- an

4000
5 200

12 000

10 000
3 000

'U.

8 000 - W X ‘ ,»- | _-rj‘_ ¢ 2 200
Tax skalF > > 000
¢ oo 1 500
1 000

-~
o
—-

6 000

S
e T
-
-
~

Sverige, SEKm
K.anada, CADMm

4 000

2 000

200

30



" =R LT . . L R
TR SRR S —— s 3
» S ..-

N B A

deschef Skog & Lantbruk
k

a

ei}

TG AN

AR (iRl

e

Johan Fr
d
Danske Ban

Aff.



Procentuell prisskillnad pa timmer mellan region Syd-Mellan och Syd-Norr.
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Kalla: Skogsstyrelsen
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Forest Land Index with contributing factors to financial return
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Skogsmarkspriser per region Sverige, kr/m3sk
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Kronan — ingen vinnare pa sikt
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Kalla: Macrobond, Danske Banks prognoser 35



Prognos for diverse centralbanker
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Kalla: Danske Banks prognoser, Macrobond.

36



Rysslands attack mot Ukraina och nytt utbrott av Covid-19 i Kina spar pa redan hog inflation
- hogsta inflationstal sedan 90-talet pa manga hall

Coreinflation

>
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0 a | | | |
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Kélla: Macrobond, 37



Hushallens kdpkraft urholkas givet att |6netillvaxten ar for lag

3 - Sweden, Real wage growth, % yoy -3
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Kélla: SCB, Macrobond. 38



Danske

US housing starts total (1.000 units), jan 1959 -jan 2022
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Skogstillgangar i ett antal skogslander. Sorterade efter totalt virkesforrad

Alla siffror
2020 Ryssland  Kanada USA Kina Tyskland Sverige Frankrike Finland Ukraina Belarus Norge Latvia  Litauen Estland

Areal skog tot 1000 ha 815311 346928 309795 219978 11419 27980 17253 22409 9690 8768 12180 3411 2201 2438

Virkesforrad

tot mio m3 81071 45 107 41 269 19 190 3663 3653 3 055 2 449 2 280 1 807 1233 672 559 494

Virkesforrad m3/ha 99 130 133 87 321 131 177 109 235 206 101 197 254 203
mio

Avverkning tot m3fub 232 134 490 496 106 82 71 69 25 37 13 18 8 15

Proc

avverkning 0,3% 0,3% 1,2% 2,6% 2,9% 2,2% 2,3% 2,8% 1,1% 2,1% 1,1% 2,7% 1,5% 3,0%

Source: FAO 0



Energi (vindkraft) blir en ny tillvaxtmotor for

skogsbolagen

Figur 4. Holmens vatten- och vindkraft och prognos
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