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Revisorsyttrande enligt 8 kap. 54 § aktiebolagslagen (2005:551) om huruvida arsstimmans
riktlinjer om erséttningar till ledande befattningshavare har foljts

Till &rsstamman i Holmen Aktiebolag (publ.), Org nr 556001-3301

Inledning

Vi har granskat om styrelsen och verkstallande direktéren for Holmen Aktiebolag (publ.) under &r 2020 har foljt de
riktlinjer fér ersattningar till ledande befattningshavare som faststallts pa arsstimman den 11 april 2019 respektive
arsstamman den 4 juni 2020.

Styrelsens och verkstéllande direktérens ansvar

Det ar styrelsen och verkstéllande direktéren som har ansvaret for att riktlinjerna féljs och foér den interna kontroll som
styrelsen och den verkstéllande direktéren bedomer &r nédvandig for att tillse att riktlinjerna foljs.

Revisorns ansvar

Vart ansvar &r att lamna ett yttrande, grundat pa var granskning, till arsstamman om huruvida riktlinjerna har féljts. Vi
har utfért granskningen enligt FARs rekommendation RevR 8 Granskning av erséttningar till ledande befattningshavare
i vissa publika aktiebolag. Denna rekommendation kraver att vi foljer yrkesetiska krav samt planerar och utfér
granskningen for att uppna rimlig sakerhet att arsstdmmans riktlinjer i allt vasentligt féljts. Revisionsforetaget tillampar
ISQC 1 (International Standard on Quality Control) och har dérmed ett allsidigt system for kvalitetskontroll vilket
innefattar dokumenterade riktlinjer och rutiner avseende efterlevnad av yrkesetiska krav, standarder fér
yrkesuttvningen och tillampliga krav i lagar och andra férfattningar.

Vi ar oberoende i férhallande till Holmen Aktiebolag enligt god revisorssed i Sverige och har i dvrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

Granskningen har omfattat bolagets organisation fér och dokumentation av erséttningsfragor for ledande
befattningshavare, de nya beslut om ersattningar som fattats samt ett urval av de utbetalningar som gjorts under
rakenskapsaret till de ledande befattningshavarna. Revisorn véljer vilka atgéarder som ska genomféras, bland annat
genom att bedéma risken for att riktlinjerna inte i allt vasentligt foljts. Vid denna riskbedémning beaktar revisorn de
delar av den interna kontrollen som &r relevant for riktlinjernas efterlevnad i syfte att utforma granskningsatgérder som
ar andamalsenliga med hansyn till omsténdigheterna, men inte i syfte att gora ett uttalande om effektiviteten i bolagets
interna kontroll.

Vi anser att var granskning ger oss rimlig grund for vart uttalande nedan.

Uttalande

Vi anser att styrelsen och den verkstallande direktoren for Holmen Aktiebolag (publ.) under 2020 féljt de riktlinjer for
ersattningar till ledande befattningshavare som faststilldes pa arsstamman den 11 april 2019 respektive arsstdmman
den 4 juni 2020.

Stockholm den 1 mars 2021

KPMG AB
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Joakim Thilstedt

Auktoriserad revisor




m Translation from the Swedish original

Auditor’s opinion under Chapter 8 Section 54 of the Swedish Companies Act (2005:551) as
to whether the guidelines of the annual general meeting on the remuneration of senior
executives have been followed

To the annual general meeting of Holmen Aktiebolag (publ.), Corporate identity No 556001-3301

Introduction

We have audited whether the Board of Directors and the Chief Executive Officer of Holmen Aktiebolag (publ.) during
the year 2020 have followed the guidelines on remuneration of senior executives adopted at the annual general
meeting on 11 April 2019 and the annual general meeting on 4 June 2020.

Responsibility of the Board of Directors and the Chief Executive Officer

The Board of Directors and the Chief Executive Officer are responsible for the guidelines being followed and for the
internal control that the Board of Directors and the Chief Executive Officer deem necessary to ensure that the
guidelines are followed.

Responsibility of the auditor

Our responsibility is to issue an opinion, based on our audit, to the annual general meeting as to whether the guidelines
have been followed. We have conducted the audit in accordance with FAR recommendation RevR 8 Audit of
remuneration of senior executives in some public limited companies. This recommendation requires that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance that the guidelines adopted by
the annual general meeting are followed in all material aspects. The audit firm applies International Standard on Quality
Control 1 and accordingly maintains a comprehensive system of quality control including documented policies and
procedures regarding compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

We are independent of Holmen Aktiebolag accordance with professional ethics for accountants in Sweden and have
otherwise fulfilled our ethical responsibilities in accordance with these requirements.

The audit has covered the company’s organization for and documentation of remuneration issues for senior executives,
the new decisions on remuneration that have been taken and a selection of the payments made during the financial
year to the senior executives. The auditor chooses what procedures are to be performed, in part by assessing the risk
of the guidelines not being followed in all material aspects. In making those risk assessments, the auditor considers
internal control relevant to compliance with the guidelines in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control.

We believe that our audit provides a reasonable basis for our opinion set out below.
Opinion
We consider that the Board of Directors and Chief Executive Officer of Holmen Aktiebolag (publ.) during 2020 have

followed the guidelines on remuneration of senior executives adopted at the annual general meeting on 11 April 2019
and the annual general meeting on 4 June 2020.

Stockholm 1 March 2021

KPMG AB

Joakim Thilstedt

Authorized Public Accountant
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