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Summary 012024

Sequentially stronger market for fiber-based products,
driving price increases

Increasing wood raw material costs and higher
harvesting of own forest strengthens Forest result

Sales decreased 5% vs Q1 2023
* Price/mix -11%, currency +3%, volume +3%

EBITDA decreased 22% vs Q1 2023

— Lower prices Tl B
+ Positive currency effects Ll S :
+ High degree of self sufficiency in wood raw material, energy and i A
logistics




EBITDA (SEKm)

1,596

EBITDA margin

35.0%

1.LT™M

SCA's performance Q12024

Industrial ROCE 1

4%

Net debt/EBITDA

1.8x

EBITDA (SEKm) and EBITDA margin

3,121

Q1'22 Q2'22

& SCA

Q3'22

Q4 '22

Q1'23

Q2 '23

Q3'23

Q4 '23

Q1 '24
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Net sales (SEKm)

®

2,169

Forest O12024 vs. 012023

EBITDA margin

EBITDA (SEKm)

@1

44.7%

I 40.4% I

Q12023 Q12024 Q12023 Q12024 Q12023 Q12024
Price development — Pulpwood and Sawlogs
Ql'22 Q2'22 Q3'22 Q4'22 Q123 Q2'23 Q3'23 Q4'23 Q1'24

= Pulpwood =——=Sawlogs

& SCA

Stable wood supply to industries
Continued price increase for wood raw material

Sales up 12%

+ Higher prices

EBITDA up 24%
+ Higher prices
+ Higher harvesting own forest



Wood O12024

EBITDA margin

Net sales (SEKm) EBITDA (SEKm)

1 o 10%]
1,297 10.29
95% 0.2%
) I_I ll
Q12023 Q12024 Q12023 Q12024 Q12023 Q12024
Price development — Solid Wood Products
140
120
100
80 ——c e
60 I T T T T T T T T 1
Ql'22 Q2'22 Q3'22 Q4'22 Q123 Q2'23 Q3'23 Q4'23 Q1'24

= Price index SEK

& SCA

vs. 012023

Higher wood raw material costs

Sales down 16%

Lower volumes

EBITDA down 10%

Lower volumes

Higher wood raw material cost



\Wood market development

Stock of sawn pine and spruce wood, Sweden and Finland (k m3) Price development sawn pine and spruce, Sweden (index)

5,000 == Normalized monthly level 340
3,000 240
2,000 190 =[ES
1,000 140 Pine
0 90
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Production of sawn pine and spruce wood, Sweden and Finland (k m?3)

3,000 == Normalized monthly level

2 500 <=~~~ ,,/""""“‘ J— « Low production levels in Sweden and Finland since
2,000 N autumn 2023
1,500 U » Slightly increasing demand driven by the repair and
1,000 remodeling sector
50 I I * Low stock levels
0

o

B BN N I A B A I A
@ @YY P S T W @
& SCA :
Note: Normalized monthly level 2016-2023.

Source: Skogsindustrierna.



Pulp 012024 vs. 012023

Net sales (SEKm) EBITDA (SEKm) EBITDA margin
l—@j ) -46% Ramp up of new CTMP line according to plan
1,881 1774 31.5%

Sales down 6%
18.2% - Lower prices
+ Higher volumes
+ Positive currency effects

EBITDA down 46%

- Lower prices

593
I 323

Q12023 Q12024 Q12023 Q12024 Q12023 Q12024

Price development — NBSK .
+ Positive currency effects

140
120 /\-—/
100

80

Ongoing reorganization reducing headcount

60I T T T T T T T T 1
Q122 Q2'22 Q322 Q422 Q123 Q223 Q323 Q423 Q1'24

—Price index SEK
& SCA



Pulp market development

Hardwood pulp inventories (days of supply)

NBSK pulp price (USD/t) vs deliveries (Mt)

155
15.0
14.5
14.0

185

NBSK PIX Price Europe (RHS)

13.0

125

mmm \BSK deliveries

Softwood pulp inventories (days of supply)

Reduced supply in Finland and Canada

Recovery in European pulp demand

Continued positive price trend

Source: PPPC



Containerboard O12024 vs. 012023

Net sales (SEKm) EBITDA (SEKm) EBITDA margin
|_®_¢ 69% Ramp up of new paper machine in Obbola
1,573 1635 28.6% according to plan
Sales up 4%
+ Higher volumes
500 + Positive currency effects
- Lower prices
Q12023 Q12024 Q12023 Q12024 Q12023 Q12024 EBITDA down 69%
Price development — Kraftliner - Lower prices
140
120
100 —— -
80 \——\
60

Q122 Q222 Q322 Q422 Q123 Q223 Q3'23 Q4'23 Q1'24

—Price index SEK @ SCA
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Containerboard market development
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Increasing box demand back on pre-pandemic levels
Well managed Kraftliner stocks on an average level
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Price increase negotiated for Q2

Kraftliner inventories (days of supply)
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Figures excluding Russia.

Source: Euwid, Numera, Cepi.



Renewable energy 012024 vs. 012023

Income ! (SEKm) EBITDA (SEKm) EBITDA margin 2
@1 I_@W Ramp up of biorefinery in Gothenburg according to
636 181 177 35.2% plan

514
Income up 24%

+ Higher volumes
+ Higher prices

EBITDA down 2%
- Higher raw material costs

Q12023 Q12024 Q12023 Q12024 Q12023 Q12024

+ Higher volumes

& SCA 12

1. Income comprises net sales and other operating income.
2. EBITDA as share of income.
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Income statement

Quarter
SEKm Q1 2024 Q1 2023 Change
Net sales 4,558 4,813 -5%
EBITDA 1,596 2,055 -22%
EBITDA margin 35.0% 42.7% -1.7 p.p.
Depreciation and impairment -519 -459 13%
EBIT 1,077 1,596 -33%
EBIT margin 23.6% 33.2% -9.6 p.p.
Financial items -123 -59
Profit before tax 954 1,537 -38%
Tax -165 -324
Profit for the period 789 1,213 -35%
Earnings per share, SEK 1.12 1.74

14



Development per segment and quarter

Renewable Energy

Forest Wood

Net Sales (SEKm)

2,169
1,931 1,945 1 g7g 1,994

1,297 1353 1544 1,264

1,093

Ql Ql Q2 Q3 Q4 Q1
'24 '23 '23 ‘23 '23 24

Ql Q2 Q3 Q4
23 '23 '23 '283

EBITDA (SEKm) and EBITDA margin
1,189

40% 429 39% 201 161
123 65 111
105l ° ] 13% S 0%

QL Q2 Q3 Q4 Q1 QL Q2 Q3 Q4 Q1

'23 23 23 23 ‘24 '23 23 23 23 ‘24

Note: Renewable Energy is a new segment from January 1, 2023.
Renewable Energy includes both net sales and other operating income.

Pulp

1,881

Q1
'23

593

L1760 1 535 1616
Q2 Q3 Q4
23 23 23

Q2 Q3 Q4
'23 '23 '23
& SCA

1,774

Q1
'24

Q1
24

Containerboard

513

Q1
'23

450

Q1
'23

1,432 13g5 1,460

Q2
'23

Q2
'23

Q3
'23

Q3
‘23

Q4
'23

Q4
‘23

1,635

Q1

24

Q1
‘24

636
514 400 411 22 .
Q1 Q2 Q3 Q4 Q1
23 23 23 23 24

45%

350 38%
31% 50
177

181 182 155 172

Ql Q2 Q3 Q4 Q1
23 '23 23 23 ‘24

15



SEK
4,813m

Net sales
Q1 2023

Net sales O12024 vs. 012023

Lower prices Pulp
and Containerboard

-11%

Price/Mix

Ramp-up Containerboard

and Pulp
SEK
+3% +3% 4,558m
|

|
SEK 135m SEK 149m

-5%

Volume Currency Net sales

Q1 2024

& SCA 16



EBITDA O12024 vs. 012023

Lower prices Pulp
and Containerboard

Higher volumes from

SEK commissioned High self sufficiency in
strategic projects wood raw material
2,055m -570
+220 51 P
+67 -24 101 — 1,596m
= — =
EBITDA margin 2204 EBITDA margin

42.7% e 35.0%
EBITDA Price/Mix Volume Raw material Energy Currency Other EBITDA
Q1 2023 Q1 2024

& SCA 17



Cash flow

Quarter
SEKm Q1 2024 Q1 2023
EBITDA 1,596 2,055
Revaluation of biological assets and other non cash flow items -547 -458
Operating cash surplus 1,049 1,597
Change in working capital -96 -150
Current capital expenditures 16 -279
Other operating cash flow -292 35
Operating cash flow 677 1,203
Strategic capital expenditures -176 -535

18



Balance sheet

SEKm Mar 31, 2024 Dec 31, 2023
Forest assets 107,883 107,481
Working capital 4,419 4,321
Deferred tax relating to forest assets -21.330 -21,277
Other capital employed 24,081 24,525
Total capital employed 115,053 115,050
Net debt 11,712 10,766

Net debt/EBITDA 1.8x 1.6x
Equity 103,341 104,284

Net debt/Equity 11% 10%



Summary
Ulf Larsson, CEO

PN SCA



Summary 012024

Sequentially stronger market for fiber-based products,
driving price increases

Increasing wood raw material costs and higher
harvesting of own forest strengthens Forest result

Sales decreased 5% vs Q1 2023
* Price/mix -11%, currency +3%, volume +3%

EBITDA decreased 22% vs Q1 2023

— Lower prices Tl B
+ Positive currency effects Ll S :
+ High degree of self sufficiency in wood raw material, energy and i A
logistics
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Contribution by segment

Forest Wood Pulp Containerboard Renewable Energy
Net sales (SEKbn) 9-64 g 23
6.96 6.71 S 7.08 ¢ 75 721 6.89

= 6.49 15 6.62 .33 .30

4.38 4.43
126 1.55 188
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
EBITDA (SEKbn) and EBITDA margin
3.51
2.60 2.60 290 288 2.79
37%

1.36 1.39

23%
20%
0.69
0.25 0.36 .

34%
27%Ize%|25°/

2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023 20172018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

Note: Publication Paper included in Containerboard figures up to and including 2020. Renewable Energy is a new @ SCA
segment from January 1, 2023 and includes both net sales and other operating income. Forest, Wood, Pulp and
Kraftliner for years 2015-2020 includes comparative Energy operations moved 2021-2023.
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