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The quarter 
in figures

Here we show our most important 
figures and key indicators as an 
introduction to the first-quarter 
report for 2021.

SEK million Operating profit

547
59

% Equity ratio

No. of employees

3,014
9

LTAR (The number of occupational injuries 
with absence per million hours worked)

10
% Return on capital 

employed

SEK billion Net sales

5.7

Wood products 28 %

Forestry services 7 %
Wood raw material 10 %

Energy products 9 %
Småhus och tomter 1 %
Construction 1 %
Transportation 2 %

Pulp 40 %

Houses and lots 3 %

Net sales per revenue category.

Södra Wood 30 %

Södra Cell 40 %

Södra Innovation 3 %

Södra Skog 20 %

Other segments 7 %

Employees per business area. 
3,014 employees in total.

Södra Wood 28 %

Södra Cell 44 %

Södra Innovation 1 %

Södra Skog 23 %

Other segments 4 %

Sales per business area. Total SEK 5,733 million, 
excluding internal deliveries.
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The most important meetings during the year

During three weeks in March, we hold 36 local annual meetings in Södra – one in 
each forestry district. This year, the meetings were held remotely due to the 
pandemic – a solution that worked very well and also created new opportunities 
for participation.

Since Södra is a cooperative organisation, the local annual meeting is probably 
the most important meeting for our members. All members can make their voice 
heard (one member = one vote), elect their representatives and engage in dialogue 
with management and the Board.

Investment in saw mill and timber treatment facility

During the quarter, we decided to acquire Ture Johanssons Trävaru AB and AB 
Tenhults Impregneringsverk. The new sawmill and timber treatment facility will 
provide a better market for wood in a geographically prioritised area, while also 
strengthening Södra’s customer offering in the Swedish building trade. The acquisi
tion will take effect when the Swedish Competition Authority has granted approval.

New facility for cross-laminated 
timber at Värö

Södra’s cross laminated timber (CLT) 
is  popular in the market. We are therefore 
investing in a new facility that will increase 
the production capacity of timber frames 
ten fold. During the quarter, installation of 
the new facility commenced at the combined 
plant at Värö and we are expecting production 
to start by mid2022. The new facility will 
be able to supply material for 4,000 homes 
per year.

CLT from Södra has one of the lowest carbon 
footprints in the market, according to a 
third party verified Environmental Product 
Declaration (EPD). A CLT frame can reduce 
environmental impacts by up to 80 percent 
compared with similar concrete frames.

At the end of the quarter, 258 new 
forest owning members had joined 
Södra in 2021 and increased the 
 affiliated forest area by 20,000  hectares. 
This means that more and more 
people are becoming part of a vibrant 
 cooperative business model, where 
we are sharing the responsibility for 
sustainable forest management and 
working together for better family 
forestry with a focus on profitability 
for forest estates and the processing 
of forest raw materials.

Continued focus on electrification

Södra was first to use a heavy duty electric forklift truck in the forest industry. 
Following a successful test, the transition to an electrified vehicle fleet is now 
intensifying with the four new electric forklifts that were purchased for the 
sawmills at Värö and Långasjö. The electric forklifts reduce environmental 
impacts significantly compared with conventional forklifts and we can also 
improve workflows at the sawmills by analysing data from the forklifts. Södra is 
self sufficient in green electricity and also supplies the market with electricity.

The new Innovation business 
area is strengthening both core 
business and new initiatives

To live up to the Group strategy, we need 
to make strategic shifts and adjustments 
to Södra’s structure. This has led to the 
establishment of a new business area, 
Innovation, which will strengthen 
Södra’s existing business and develop 
new areas.

“It will increase member value and build 
an operation that can meet the needs 
of customers and suppliers, and of a 
changing business environment,” said 
Catrin Gustavsson, new President of the 
Innovation business area.

This means that Södra now has four 
business areas, together with the existing 
business areas of Skog, Wood and Cell.

The quarter  
in brief

I am proud 
that I bought 
my forest.

Camilla Logarn

53,179
members

One of Södra’s members is Camilla 
Logarn. She has been a member since 
1991 and owns a forest estate south of 
Växjö. She is very proud of her forest.

“The best thing about being a forest 
entrepreneur is that I can go out with 
my brush cutter and clear a stand 
exactly the way I want it. My freedom 
with responsibility,” said Camilla.

“I am proud that I bought my forest and 
that I’m running a sustainable  company 
based on a renewable product.
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» Net sales amounted to SEK 5,733 million (5,576).
» Operating profit before depreciation, amortisation and impairment amounted to SEK 903 million (548).
» Operating profit totalled SEK 547 million (227).
» The operating margin was 10 percent (4).
» Cash flow after investments was SEK −43 million (113).

Södra’s interim report  
1 January – 31 March 2021

2021 2020 2020
Key indicators Jan-Mar Jan-Mar Jan-Dec

Net sales, SEK million 5,733 5,576 20,351

Operating profit before depreciation, amortisation and impairment, SEK million 903 548 2,164

Operating profit, SEK million 547 227 891

EBITDA margin, % 16 10 9

Operating margin, % 10 4 2

Return on capital employed, % 10 4 2

Equity ratio, % 59 60 57

Cash flow after investments, SEK million –43 113 646

No. of employees 3,014 3,178 3,141

Positive effect on the climate11 — — 10.0

Lost-time-accidents (LTA)22), no. 11 10 47

Lost-time-accident rate (LTAR)33 9 8 9

1 This key indicator is not calculated quarterly.
2 LTA (lost-time-accident): occupational injury with absence.
3 LTAR (lost-time-accident rate): number of occupational injuries with absence per million hours worked.
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One of my personal mottos is ‘If you stand still, you go backwards.’ That is 
particularly important in a time like this, when the COVID-19 pandemic is 
continuing to affect Södra and our business environment. We are continuously 
working to manage this new reality and adapt to new ways of working.

Safeguarding the health of Södra’s employees, members and customers is our 
number one priority. By working together to promote safety and reduce the 
spread of the virus, everyone at Södra has done exactly that while maintaining 
the continuity of our operations safely and effectively. Despite the many 
restrictions resulting from the pandemic, we also worked together during 
the quarter to improve our core business and make new business profitable. 
These efforts are important for creating profitable growth in an ever-changing 
world and for developing Södra’s operations to provide even more benefits for 
our 53,000 members.

Favourable price trend in 
the shadow of the pandemic In the first quarter, 

we gained real 
momentum in our 
change process 
and created new 
conditions for 
profitable and 
sustainable growth.

Increased demand for our core products
Södra’s core business has also been boosted by the global 
economic recovery in the shadow of the pandemic. Massive 
stimulus packages have acted as a driving force in the US, 
while the positive trend in Europe has been slower. Improved 
market conditions have led to higher demand and rising prices 
for Södra’s core products of pulp and sawn timber.
 This led to better than expected operating profit for the 
quarter: SEK 547 million, with an operating margin of 10 percent. 
Sales rose 3 percent to SEK 5,733 million.

Group strategy is increasing  
shareholder value
We expect the strong demand for sawn timber and building 
systems to continue. But the pandemic is also contributing to 
global economic uncertainty that could turn rapidly. It is there
fore important to keep an ear to the ground in order to respond 
quickly, while also focusing on systematic business development 
to increase member value and strengthen the Södra brand. 
That is the goal of Södra’s 2025+ Group strategy.
 In the first quarter, we gained real momentum in our 
change process and created new conditions for profitable and 
sustainable growth. Some examples:

» World- class efficiency. During the strategy period, Södra is 
aiming to improve its internal efficiency by working together 
across the entire operations. Some of the factors we will be 
looking at are operational efficiency, purchasing and the 
chain from raw material to customer. In the first  quarter, 
efforts commenced where new digital capabilities are 
included in the toolbox for world class efficiency.

» The Innovation business area. Södra established the Inno
vation business area during the quarter. This will strengthen 
efforts to improve existing business while also developing 
new business. This business area will be focused on the 
 commercialisation of new business, while also forging partner
ships and collaborations. Södra Building Systems (timber 
frame construction) and OnceMore®® (textile recycling) will be 
transferred to the new business area, among other operations.

» New investments in line with the strategy. During the 
quarter, we decided to acquire Ture Johanssons Trävaru AB 
and AB Tenhults Impregneringsverk. The new sawmill and 
timber treatment facility are developing our industrial struc
ture along the E4 highway, while also strengthening Södra’s 
customer offering to the Swedish building trade. We are also 
investing in a completely new CLT facility at Värö and a highly 
efficient evaporation plant at the pulp mill in Mönsterås.

Greater value for  
future generations
As I mentioned earlier, ‘If you stand still, 
you go backwards’ is one of my personal 
mottos. These words are also an apt 
description of how Södra’s members and 
family foresters are managing and taking 
care of their forest.
 At the beginning of 2021, there was a 
lively debate about forest management 
in the media. Many of Södra’s members 
are small scale family foresters with 
diverse goals and ambitions for their forest 
estates. But what they all have in common 
is a desire to hand over something to the 
next generation with more value than 
it has today. Not only economically, but 
also in terms of environmental, cultural 
and social values. These forest owners 
manage their forests, use them responsibly 
and ensure that all forest values grow. 
Not only does this generate long term 
and sustainable value for Södra’s 53,000 
members, it benefits us all.
 Södra will now continue to focus on 
what we can influence, and to promote 
opportunities for both family forestry and 
for converting wood raw  material into 
climate smart products and solutions.

Lotta Lyrå
President and CEO
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In the first quarter of 2021, operating profit totalled SEK 547 million, 
compared with SEK 227 million in the year-earlier period. Sales rose 
3 percent to SEK 5,733 million (5,576). Return on capital employed 
was 10 percent (4). The equity ratio increased compared with the 
turn of the year, to 59 percent.

Market conditions
The ongoing vaccinations around the world are inspiring 
hope, even though the pace of vaccinations and reopening of 
economies are taking longer than expected at the end of 2020. 
Most encouragingly, signs of sustained recovery in the global 
economy have not deteriorated, despite new waves of rising 
infection rates. Hopefully, more European countries can step up 
the pace of their vaccinations in the second quarter and thereby 
contribute to a wider recovery, both economic and social.
 In early 2021, expectations of where the world would be 
in terms of vaccinations and eased restrictions were probably 
higher than at the end of the first quarter. The rise in cases 
linked to new mutations instead led to increased social 
pressure. However, global trade continued to increase as did 
the Manufacturing Purchasing Managers Index, suggesting 
that the recovery was more likely delayed than taking a 
new direction. However, there has been a shift in the world 
economic outlook. Further setbacks and forecast shortfalls 
in vaccine supplies have led to weaker growth projections for 
Europe. Meanwhile, the US has surprised positively and looks 
set to become the engine of global growth due to fiscal stimulus 
and a speedy vaccine rollout.
 In line with rising raw material prices, signs of higher 
inflation are appearing all over the world although the 
effects are considered temporary. Central banks in both the 
US and Europe have so far indicated they expect inflation to 
recede during the second half of the year as the impact of the 
pandemic subsides. It remains to be seen whether inflation is 

slowing, but long term interest rates have continued to rise, 
albeit from very low levels. While this trend is most evident in 
the US, long term interest rates have also risen in Sweden and 
Germany.
 The projection of a strong and broad based recovery in 
the US appears to be coming true. The US Manufacturing 
Purchasing Managers Index rose well above market forecasts 
and in March, showed the highest reading in nearly 40 years. 
It was positive to note faster increases in the indicators of 
New Orders and Employment. The problem is more likely 
related to signs of bottlenecks and rising prices, which are 
fuelling the inflation discussion mentioned above. The market 
is pricing a first rate hike from the Federal Reserve in 2022 
and the question is how long the expansionary monetary 
policy will be allowed. Persistent and significant inflation is 
probably required before rates are moved up again. ‘Build Back 
Better’ is US President Joe Biden’s plan for economic recovery 
in the US after the pandemic. The plan is ambitious with a 
focus on both physical and digital infrastructures, a green 
transition and research into new clean technologies, where 
the US intends to capture the market for electrical vehicles. 
Forthcoming parts of the plan are expected to focus on the 
caregiving and education workforce, and health care. Large 
parts of the plan are initially expected to lead to continued 
major budget deficits that will be financed by taxes. Some of 
the forthcoming tax increases will be focused on corporate tax, 
while the secretary of the treasury, Janet Yellen, is calling for a 
global minimum corporate tax rate.

The period in brief
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BUSINESS AREAS Net sales Operating profit/loss

2021 2020 2020 2021 2020 2020
SEK million Jan-Mar Jan-Mar Jan-Dec Jan-Mar Jan-Mar Jan-Dec

Södra Skog 3,104 3,131 11,510 23 1 445

Södra Wood 1,845 1,485 6,143 378 27 447

Södra Cell 2,547 2,867 10,227 376 302 317

Södra Innovation 47 34 114 –52 –23 –161

Other segments 236 229 209 –21 –13 25

Intra-Group — — — –157 –67 –182

Eliminations –2,046 –2,170 –7,852 — — —

Group 5,733 5,576 20,351 547 227 891
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Södra’s financial target is a minimum 
long-term return of 10 percent on capital 
employed.

China’s economic recovery continued at the beginning of the 
year. The Services Purchasing Managers Index (PMI) rose in 
March compared with February. The Composite PMI, which 
includes the manufacturing sector, also rose compared with 
the preceding month. However, relations with the US appear 
to remain frosty. President Joe Biden says he is not prepared 
to immediately remove tariffs on Chinese goods imposed by 
 Donald Trump, but the US administration is open to nego
tiations in this area. China is planning to invest in Iran in 
exchange for supplies of Iranian oil. This partnership has 
essentially been in place for several years and a formal agree
ment between the countries will not bring the US and China 
any closer.
 The manufacturing sector showed strong growth in  Sweden 
and the Purchasing Managers Index continued to rise in 
March. While a continued spread of the coronavirus could 
delay the recovery, business surveys are suggesting that the 
economy will strengthen when pandemic restrictions are 
eased. In other Nordic countries, coronavirus cases continued 
to rise in Norway while the trend was more lateral in Finland 
and Denmark. As in Sweden, the Purchasing Managers Index 
continued to strengthen in Denmark and Norway. In  Finland, 
however, business confidence fell in February following 
 January’s improvement. A glimmer of hope is the recent increase 
in new orders in the manufacturing sector.
 In the first quarter, the SEK weakened against the USD, EUR 
and GBP (GBP) compared with the fourth quarter of 2020, 
which was favourable for Swedish export companies. It was 
primarily the revised forecast for Europe that weakened the 
EUR and SEK against the USD. The weakening of the SEK was 
gradual but accelerated in March, particularly against the USD 
and GBP. USD rates are most relevant for the pulp operations, 
while GBP rates affect the sawmill operations, since the UK is 
Södra’s largest export market for sawn timber.
 Demand for saw logs and pulpwood was favourable during 
the first quarter of the year. A relatively cold winter period 
led to high deliveries of biofuel. The weather contributed to 
favourable conditions for harvesting, but posed some challenges 
in the transport flow. Conditions for the coming quarter are 
considered favourable, with continued high demand for both 
pulpwood and saw logs.
 The sawn timber market remained strong in the first 
quarter. Demand remained favourable in the Swedish market, 
and this situation is expected to continue in the short term. 
The supply chain will prove challenging. Demand remained 
favourable in Södra Wood’s other core markets, the UK and the 
Netherlands, and the supply chain is also expected to pose a 
challenge here in the near future. Other markets also showed a 
positive trend. The short term market outlook for sawn timber 
is therefore considered strong, with a clear situation that global 
supply has failed to meet high market demand. Inventory levels 
are low across the entire chain, from customers to sawmills.
 Following a stable low level for pulp prices (PIX) in 2020, the 
price formation strengthened considerably in the first quarter. 
At the end of the first quarter, the price was USD 1,030 per 
tonne for softwood sulphate pulp and USD 865 per tonne for 
hardwood sulphate pulp, compared with USD 879 and USD 680 
respectively, at the end of the preceding quarter. Underlying 

demand remained at a favourable level. The current price level 
of USD 1,030 per tonne is considered favourable. The rising 
price trend is expected to continue in the short term. However, 
the ongoing COVID19 pandemic is causing uncertainty, 
with varying degrees of impact on market demand and pulp 
producers around the world. During the quarter, the price of 
dissolving pulp recovered from a weak trend in 2020 and rose 
considerably. At the end of the quarter, according to CCFGroup, 
the price level rose to USD 1,100 per tonne compared with USD 
730 per tonne at the end of the preceding quarter.

Net sales
During the quarter, consolidated net sales amounted to SEK 
5,733 million (5,576), up 3 percent. The increase was attributable 
to considerably higher price levels for Södra’s core products, 
while delivery volumes for both softwood sulphate pulp and 
sawn timber were slightly lower year on year.

Result
Operating profit for the quarter totalled SEK 547 million (227), 
representing an operating margin of 10 percent (4). The change 
in earnings was due to an improved price formation for 
Södra’s core products. Profit before tax was SEK 568 million 
(190). Tax expense for the period was SEK 74 million (32). 
Operating profit for the quarter exceeded expectations and 
was due to the stronger price formation for both pulp and 
sawn timber. Södra’s well invested facilities produced higher 
volumes of Södra’s core products year on year, with high 
quality. However, outbound deliveries of both pulp and sawn 
timber declined year on year due to relatively low stock levels 
for Södra’s core products. Return on capital employed was 
10  percent (4).
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Business areas

Södra Skog

Södra Skog’s operating profit for the period totalled SEK 23 
million (1). The result was due to improved margins. During 
the period, Södra Skog acquired 4.9 million m³sub, comprising 

52 percent pulpwood and cellulose chips, 32 percent saw logs 
and 16 percent biofuels.
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Södra Wood’s operating profit for the period totalled SEK 
378 million (27) and reflects the considerably higher price 
formation for sawn timber. At the same time, underlying 
demand for sawn timber remained favourable while stock 
levels were historically low for the season. The delivery volume 

from Södra Wood declined to 499 thousand m³sw, compared 
with 519 thousand m³sw in the year earlier period. Sales for the 
quarter amounted to SEK 1,845 million (1,485).

Södra Wood

Other segments posted total operating loss of SEK −21 million 
(−13) for the period, pertaining to remaining operations in 
Trivselhus. The operations in Trivselhus AB were transferred 
to Svensk Husproduktion AB on 1 March.

Other segments

Södra Cell

Södra Cell’s operating profit for the period totalled SEK 376 mil
lion (302). The change in earnings was due to an improved price 
level, while lower volumes and an unfavourable USD exchange 
rate had a negative impact. Sales for the quarter amounted to SEK 
2,547 million (2,867). The production volume totalled 475 ktonnes, 
comprising 411 ktonnes of softwood sulphate pulp, 31 ktonnes 
of hardwood sulphate pulp and 33 ktonnes of dissolving pulp.

During the quarter, electricity generated at the pulp mills was 
496 GWh. Excess electricity amounted to 161 GWh. The excess 
represented about 33 percent of the generated volume and was 
sold on the open market.

Södra Innovation

Södra Innovation was established in March and posted an 
operating loss of SEK −52 million (−23) for the period. This new 
business area is leading Södra’s work with commercialisation 
and business development. This includes promoting innovation 
in growth initiatives, developing Södra’s subsidiaries and 
building new partnerships.
 

The business area is also responsible for the development 
of Silva Green Fuel and SunPine, two of Södra’s major 
investments in liquid biofuels. Södra Building Systems, 
which is in the build up phase and offers system solutions for 
solid timber construction, and OnceMore®®, pulp for textile 
production based on textile waste and wood, can also be found 
here. During the period, Södra Innovation’s research and 
development costs amounted to SEK 67 million (41).
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Sustainability
Sustainability permeates Södra’s 2025+ Group strategy. 
Key focus areas for sustainability are a positive effect on the 
climate, responsible forest management, and occupational 
health and safety (OHS).

Positive effect on the climate
Carbon dioxide sequestration in forests, products with low 
climate impact and reduced greenhouse gas emissions are key 
factors for a positive effect on the climate. The goal of Södra’s 
2025+ Group strategy is to increase the positive effect on the 
climate. A positive effect on the climate originates in the forest, 
a result of members’ long term commitment to responsible forest 
management. By offering products with low climate impact that 
can replace products with higher climate impact, Södra is helping 
to reduce greenhouse gas emissions.
 In 2021, Södra will set long term science based targets for 
reducing greenhouse gas emissions in accordance with the 
Science Based Target initiative, and perform a comprehensive 
inventory of direct (Scope 1) and indirect (Scope 2 and 3) green
house gas emissions. Key indicators will also be identified.

Responsible forest management
Responsible forest management involves increasing the rate 
of forest growth in a responsible manner, maintaining the 
long term production capacity of forests, and preserving and 
promoting the social and environmental values of forests.
 Södra’s target is a 20 percent higher rate of forest growth 
by 2050 compared with 2015. Key measures for achieving this 
 target are effective forest management, nutrient recycling, 
forest tree breeding and browsing damage reduction.
 In the first quarter of 2021, Södra provided training for its 
forestry employees in how better regeneration methods (site 
preparation and planting) can improve seedling survival and 
lead to a higher rate of forest growth and timber production. 
In the spring, these new skills will be practised in field work 
together with Södra’s forestry contractors.

Occupational health and safety
A safe and secure work environment is a basic requirement 
and a number one priority at Södra, which has a zero accident 
vision.
 In the first quarter of 2021, the number of lost time 
accidents (LTAs) was 11 (10) and the lost time accident rate 
(LTAR) was 9 (8).
 Efforts to achieve the zero accident vision are focused on 
continuous preventive measures, including risk observations 
and risk analyses based on the approaches of Lean, Behaviour 
Based Safety (BBS) and Man Technology Organisation (MTO). 
Work is under way to align processes and guidelines across the 
Group and in all business areas.
 Due to the current situation with COVID19, Södra is con
tinuously following the guidance issued by the Public Health 
Agency of Sweden to ensure continued safety and security 
at work. In the first quarter of 2021, a Group wide health 
initiative was launched with the aim of promoting good health 
through physical activity and exercise, and enabling healthy 
choices. All employees are offered a wide range of remote 
courses, seminars and health tips in an online tool.
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Cash flow after investments

During the quarter, cash flow after invest-
ments was SEK –43 million.

Women 23%

Men 77%

Employees

At 31 March, the number of employees was 3,014, 
of whom 23 percent were women.

Net financial items
The Group’s net financial items amounted to SEK 21 million 
(−37) for the quarter. The deviation in net financial items was 
mainly attributable to positive exchange rate effects.

Cash flow
Cash flow before investments amounted to SEK 316 million (396) 
for the quarter. Cash flow after investments were SEK −43 mil
lion (113). At the end of the quarter, cash and cash equivalents 
and current investments amounted to SEK 2,705 million (2,627).

Financial position
At 31 March 2021, equity amounted to SEK 17,372 million 
(16,759 at 31 December 2020), of which paidup and issued 
contributed capital accounted for SEK 4,918 million (4,891 at 31 
December 2020). Total assets increased to SEK 29,373 million 
(29,253 at 31 December 2020). At 31 March 2021, the equity 
ratio was 59 percent (57 at 31 December 2020). At the end of 
the quarter, Södra’s borrowings comprised loans of SEK 4,177 
million (4,625 at 31 December 2020) from members, a loan 
of SEK 732 million (732) with gradual maturity until April 
2026 from the Nordic Investment Bank and a green bond of 
SEK 1,000 million (1,000) listed on Nasdaq Stockholm that 
reaches maturity in June 2021. Södra has a credit agreement 
in the form of a club agreement, enabling the company to 
borrow up to SEK 2,000 million over a period of almost four 
years. In addition to the club agreement, Södra has three 
bilateral credit facilities totalling SEK 1,500 million with one 
to two year maturities. At 31 March 2021, the debt/equity ratio 
was 0.2 times (0.2 at 31 December 2020).

Investments, acquisitions and divestments
Investments for the quarter totalled SEK 365 million (292), 
of which SEK 227 million (200) pertained to Södra Cell, SEK 37 
million (42) to Södra Wood, SEK 43 million (32) to Södra Skog and 
SEK 39 million (3) to Södra Innovation. The investments were 
mainly focused on expansion, productivity and the environment.

Events after the close of the period
In early April, Södra concluded an agreement to acquire Ture 
Johansson Trävaru AB and AB Tenhults Impregneringsverk. 
The new sawmill and timber treatment facility will provide 
a better market for wood in a prioritised area, while also 
strengthening Södra’s customer offering in the Swedish building 
trade. This will create better conditions for implementing the 
Group strategy.
  The ongoing COVID19 pandemic will have effects on 
Södra moving forward. There is a great deal of uncertainty 
surrounding these effects at present. The Group has therefore 
analysed a range of scenarios and what they could lead to, 
while also taking measures to reduce the effects of COVID19. 
However, in the prevailing market situation with continued 
high demand for Södra’s products, underlying profitability is 
considered favourable in the short term.

Employees
At 31 March, the number of employees was 3,014 (3,178), 
of whom 23 percent (23) were women.

Future outlook
Södra’s operations are impacted by the ongoing pandemic, and 
uncertainty surrounding the economic forecast and future 
price trends is great. However, the price formation for Södra’s 
core products is considered favourable in the short term. Due 
to the ongoing pandemic, it is difficult to make assessments for 
the full year. At the same time, underlying demand for forest 
based products remains favourable in the ongoing transition 
towards a sustainable bioeconomy, which means that medium 
and long term outlooks are still considered positive.

On behalf of the Board of Directors

Växjö, 19 April 2021

Lotta Lyrå
President and CEO

Assurance report
This interim report has not been audited.
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Condensed consolidated statement  
of comprehensive income

2021 2020 2020
SEK million Jan-Mar Jan-Mar Jan-Dec

Net sales 5,733 5,576 20,351

Other revenue 111 130 486

Operating expenses –4,941 –5,158 –18,673

Depreciation, amortisation and impairment –356 –321 –1,273

Operating profit 547 227 891

Net financial items 21 –37 –145

Profit before tax 568 190 746

Income tax –74 –32 –67

Loss on asset held for sale — — –537

Profit for the period 494 158 142

Other comprehensive income

Items that will not be reclassified to profit or loss — — 2

Items that will be reclassified to profit or loss 92 152 47

Other comprehensive income for the period 92 152 49

Total comprehensive income for the period 586 310 191

Profit attributable to

Owners of the Parent 494 158 142

Profit for the period 494 158 142

Comprehensive income attributable to

Owners of the Parent 586 310 191

Comprehensive income for the period 586 310 191

Condensed consolidated statement  
of financial position

SEK million 31 March 2021 31 March 2020 31 Dec 2020

ASSETS

Intangible assets 103 392 107

Property, plant and equipment 15,311 15,183 15,262

Biological assets 3,379 3,053 3,338

Shares and participations in associates 342 300 367

Financial investments 34 36 33

Other non-current receivables 25 21 40

Deferred tax assets 3 0 3

Total non-current assets 19,197 18,985 19,150

Inventories 3,501 3,704 3,364

Tax assets 15 203 13

Operating receivables 3,955 4,030 3,216

Current investments 571 1,012 887

Cash and cash equivalents 2,134 1,615 2,300

Assets held for sale — — 323

Total current assets 10,176 10,564 10,103

TOTAL ASSETS 29,373 29,549 29,253

EQUITY AND LIABILITIES

Equity attributable to owners of the Parent 17,372 17,715 16,759

Total equity 17,372 17,715 16,759

Non-current interest-bearing financial liabilities 1,085 2,198 1,248

Non-current interest-bearing operating liabilities 121 185 139

Provisions for pensions 461 476 463

Non-current provisions 96 135 100

Deferred tax liabilities 1,559 1,528 1,624

Other non-current operating liabilities 7 160 7

Total non-current liabilities 3,329 4,682 3,581

Current interest-bearing financial liabilities 4,924 3,393 5,235

Current interest-bearing operating liabilities 65 112 76

Income tax liabilities 69 6 15

Other current operating liabilities 3,614 3,641 3,147

Liabilities held for sale — — 440

Total current liabilities 8,672 7,152 8,913

Total liabilities 12,001 11,834 12,494

TOTAL EQUITY AND LIABILITIES 29,373 29,549 29,253
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Condensed consolidated statement  
of changes in equity

Condensed consolidated statement  
of cash flows

SEK million Total equity

Opening balance, 1 January 2021 16,759

Comprehensive income for the year 586

Contributed capital, paid-up by members 27

Contributed capital, paid-out to members 0

Closing balance, 31 March 2021 17,372

Opening balance, 1 January 2020 17,382

Comprehensive income for the year 310

Contributed capital, paid-up by members 23

Contributed capital, paid-out to members 0

Closing balance, 31 March 2020 17,715

2021 2020 2020
SEK million Jan-Mar Jan-Mar Jan-Dec

Profit before tax 568 190 746

Loss on asset held for sale — — –537

Adjustment for non-cash items and change in provisions 374 196 1,584

Income tax paid –35 –97 85

Net cash flow from operating activities before change in working capital 907 289 1,878

Change in inventories (increase –) –160 144 207

Change in operating receivables (increase –) –662 –368 294

Change in operating liabilities (increase +) 231 331 –62

Cash flow from operating activities 316 396 2,317

Cash flow from investing activities –359 –283 –1,671

Cash flow after investing activities –43 113 646

Change in contributed capital 27 23 88

Dividends paid — — –901

Change in loans from members –448 –496 539

Change in loans –26 –12 –151

Change in current investments with maturity > 90 days 315 –88 21

Other changes — — —

Cash flow from financing activities –132 –573 –404

CASH FLOW FOR THE PERIOD –175 –460 242

Cash and cash equivalents at beginning of period 2,300 2,072 2,072

Exchange gains/losses on cash and cash equivalents 9 3 –14

Cash and cash equivalents at end of year 2,134 1,615 2,300

Parent Company

Parent Company income statement,  
condensed

2021 2020 2020
SEK million Jan-Mar Jan-Mar Jan-Dec

Net sales 5,102 4,945 18,691

Other revenue 131 135 149

Operating expenses –4,357 –4,570 –17,255

Depreciation, amortisation and impairment –314 –279 –1,134

Operating profit 562 231 451

Net financial items –161 –46 –374

Profit after financial items 401 185 77

Appropriations — — 138

Profit before tax 401 185 215

Income tax –62 –31 –29

Profit for the period 339 154 186

Result and financial position
Net sales rose to SEK 5,102 million (4,945) and operating profit 
increased to SEK 562 million (231). The sales growth is attrib
utable to considerably improved price levels, while delivery 
volumes declined for both softwood sulphate pulp and sawn 
timber. Operating profit for the quarter exceeded expectations 
and reflected the stronger price formation for both pulp and 
sawn timber. The result was boosted by Södra’s well invested 
facilities, which continued to deliver high volumes at a stable 
level with high quality. Net financial expense amounted to 
SEK 161 million (expense: 46) for the quarter. Profit after net 
financial items totalled SEK 401 million (185) for the period.

Members
The number of members increased to 53,179 (52,921 at year end) 
and the affiliated membership area increased approximately 
20,000 hectares to 2.72 million hectares (2.70 at year end).
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Parent Company balance sheet,  
condensed

SEK million 31 March 2021 31 March 2020 31 Dec 2020

ASSETS

Intangible assets 2 1 2

Property, plant and equipment 13,186 12,917 13,129

Shares and participations in Group companies 4,287 4,609 4,462

Shares and participations in associates 99 99 99

Surplus in funded pension plans 2 40 2

Other non-current investments 33 35 33

Other non-current receivables 19 21 22

Deferred tax assets 36 57 37

Total non-current assets 17,664 17,779 17,786

Inventories 2,580 2,713 2,456

Current interest-bearing receivables from Group companies 936 751 899

Current receivables 3,628 3,792 2,918

Current financial investments 980 1,521 1,155

Cash and bank balances 1,567 919 1,869

Total current assets 9,691 9,696 9,297

TOTAL ASSETS 27,355 27,475 27,083

EQUITY AND LIABILITIES

Restricted equity 6,332 6,072 6,304

Non-restricted equity 4,076 4,774 3,737

Total equity 10,408 10,846 10,041

Untaxed reserves 7,213 7,483 7,213

Provisions 98 175 102

Non-current interest-bearing liabilities from Group companies 8 8 8

Non-current interest-bearing liabilities 1,085  2,197 1,248

Non-current operating liabilities 6 23 6

Total non-current liabilities 1,099 2,228 1,262

Current interest-bearing liabilities from Group companies 250 119 132

Current interest-bearing liabilities 4,924 3,361 5,209

Current operating liabilities and provisions 3,363 3,263 3,115

Total current liabilities 8,537 6,743 8,465

TOTAL EQUITY AND LIABILITIES 27,355 27,475 27,083

Notes
Note 1 | Accounting policies
Södra applies International Financial Reporting Standards (IFRSs), 
as adopted by the EU. This interim report for the Group was 
prepared in accordance with IAS 34 Interim Financial Reporting 
and the Swedish Annual Accounts Act. The Parent Company 
applies Recommendation RFR 2 Accounting for Legal Entities 
issued by the Swedish Financial Reporting Board, and the Swedish 
Annual Accounts Act.
 The accounting policies applied are consistent with those 
presented in the 2020 Annual Report, except for new standards 
and revisions of standards and interpretations applicable to annual 
periods beginning on or after 1 January 2021 and that have not 
already been applied in the preparation of the 2020 Annual Report. 
The effect of assets held for sale is presented in the Consolidated 
statement of comprehensive income and Consolidated statement of 
financial position.
 A number of new or revised standards and interpretations 
are not yet effective, and have not been applied in advance in the 
preparation of these financial statements. No early adoption of 

updates or amendments that take effect after the 2021 financial 
year has been planned, and none of these are expected to have any 
material impact on the consolidated financial statements.
 The rules for economic associations were applied for the calcu
lation of current tax. These mean that dividend proposal for the 
financial year (which will be paid out in the following year) is tax 
deductible in the current year and has been treated as a deduction 
in the calculation of current tax. The deduction affected the tax 
expense recognised in the statement of profit or loss.
 During the reporting period, the new business area Södra 
Innovation was established, which is also reported as a segment. 
Prior periods have been restated, making comparison with 
previously published information difficult.
 All figures in the report have been rounded off to the nearest 
million, unless otherwise stated. As a result, some percentages and 
figures in the report may not correspond with the total shown, and 
may also differ from previously published information.

Note 2 | Risks and uncertainties
No additional material risks have been identified since the 2020 
Annual Report. For a description of risks and uncertainties, refer 
to Södra’s 2020 Annual Report under ‘Risks and risk management’ 
on pages 52–53. An overall description of a selection of such risk 
areas, and the key measures for control and management, are 
presented below.
 Södra operates in a global market and is therefore impacted by 
the general economic trend and currency fluctuations, as well as 
more industry and Group specific factors.

 Efforts to identify, assess and manage risks are an integral and 
key component of Södra’s business management. The Treasury 
Unit is responsible for managing financial risk, based on a 
financial policy established by the Board. Operational risks are 
controlled and managed by the President, management team and 
employees, in accordance with central policies and guidelines. 
Södra also has a Business Ethics Council and a Health and Safety 
Committee that work Group wide with risk areas such as anti 
corruption, cyber security and safety risks.

Note 3 | Related parties
There were no transactions between Södra and related parties 
with any significant effect on the company’s financial position or 
result. The nature and scope of transactions with related parties 
are consistent with those that existed in 2020.
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Note 4 | Revenue
The following table shows Södra’s net sales per revenue category:

SEK million

Jan-Mar

Södra Skog Södra Wood Södra Cell Södra Innovation Other segments Group

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Wood raw material 550 517 — — — — — — — — 550 517

Wood products — — 1,586 1,222 — — 23 22 — — 1,609 1,245

Pulp — — — — 2,314 2,777 — — — — 2,314 2,777

Energy products 272 257 50 50 190 45 19 11 — — 531 363

Houses and lots — — — — — — — — 183 124 183 124

Forestry services 367 329 — — — — — — — — 367 329

Transportation 114 108 — — — — — — — — 114 108

Construction contracts — — — — — — — — 53 104 53 104

Other 11 8 — — — — — 1 — 1 11 10

Net sales, goods and services 1,314 1,219 1,636 1,272  2,504 2,822 42 34 236 229 5,733 5,576

The following tables present information about how fair value is 
determined for the financial instruments that are measured at fair 
value in the statement of financial position. Fair value measure
ments are categorised into a three level hierarchy:

Level 1: Based on prices quoted in active markets for identical 
instruments.

Level 2: Based on direct or indirect observable market data not 
included in Level 1.

Level 3: Based on inputs for which market data are not available.

Group, 31 March 2021

SEK million Level 1 Level 2 Level 3 Total

Assets 571 — 12 583

Liabilities — — 1 1

Group, 31 Dec 2020

SEK million Level 1 Level 2 Level 3 Total

Assets 887 — 79 996

Liabilities — — 0 0

The fair value of financial instruments is measured on the basis 
of quoted market prices at the balance sheet date. Derivatives are 
measured on the basis of published price quotations in an active 
market. For unquoted shares where a reliable market value cannot 
be determined, the carrying amount is used as an indicator of 
fair value. The fair value of debt instruments is measured using 
techniques such as discounting expected future cash flows at 
quoted market interest rates for each duration.

Note 5 | Financial instruments
Financial assets and liabilities are essentially of the same nature and scope as in the most recently published annual report.

Group, SEK million

31 March 2021 31 Dec 2020

Carrying amount Fair value Carrying amount Fair value

Financial investments 34 34 34 34

Operating receivables 3,103 3,103 2,386 2,386

Current investments 571 571 887 887

Cash and cash equivalents 2,134 2,134 2,300 2,300

Total assets, financial instruments 5,842 5,842 5,607 5,607

Other assets, non-financial instruments 23,531 23,646

Total assets 29,373 29,253

Non-current liabilities 1,206 1,262 1,507 1,572

Current interest-bearing liabilities 4,989 5,007 5,331 5,392

Current operating liabilities 2,545 2,547 2,360 2,361

Total liabilities, financial instruments 8,740 8,816 9,200 9,325

Other liabilities, non-financial instruments 3,261 3,294

Total liabilities 12,001 12,494

Note 6 | Standing timber
At 31 March 2021, the estimated fair value of Södra’s standing 
timber was SEK 3,379 million (3,338 at 31 December 2020). 
The change in the balance sheet was SEK 41 million (135) and 
pertained to exchange rate effects.
 As of 31 December 2020, Södra has applied a new accounting 
method for measuring the value of the company’s forest holdings 
in Sweden, based on the market value of transactions carried out 
in the areas where Södra owns forest land.
 In light of the price of forest assets in the forest land transactions 
carried out, Södra has conducted a review of the method and 

assumptions used to determine the value of the Group’s forest 
assets on the balance sheet. Based on this review, the value of the 
forest holding in Sweden will now be determined on the basis 
of its market value, while the value of the forest holding in the 
Baltics will continue to be determined using the previous policy, 
since the statistics that are available for market transactions are 
not considered sufficiently reliable. Södra intends to continue 
monitoring the possibility of assessing the value of forest holdings 
in the Baltics using their market value.

Note 7 | Scheduled maintenance shutdowns
At Södra Cell, in addition to routine maintenance during normal 
operation, there are also planned maintenance shutdowns to 
perform more extensive maintenance, whereby pulp production 
is stopped. The earnings impact of the maintenance shutdowns 
varies, depending on the extent and nature of the maintenance 

measures and the duration of the shutdowns. The cost comprises 
loss of revenue from production losses, and the direct costs of the 
maintenance. There were no scheduled maintenance shutdowns 
in the first quarters of 2021 and 2020.
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2021 
Jan-Mar

2020 
Jan-Mar

2020 
Jan-Dec

AVERAGE OPERATING CAPITAL, SEK MILLION

Södra Skog 5,097 4,704 5,047

Södra Wood 3,114 3,267 3,069

Södra Cell 12,914 13,176 12,862

Södra Innovation 398 231 292

Other segments 475 941 767

Intra-Group — — —

Eliminations — — —

Group, average capital employed 21,064 21,327 21,039

RETURN ON OPERATING CAPITAL, %

Södra Skog 2 0 9

Södra Wood 49 3 13

Södra Cell 12 9 2

Södra Innovation 0 neg. neg.

Other segments neg. neg. neg.

Intra-Group — — —

Eliminations — — —

Consolidated return on capital employed, % 10 4 2

CASH FLOW AFTER INVESTMENTS, SEK MILLION

Södra Skog 307 483 250

Södra Wood 141 –206 510

Södra Cell –170 85 686

Södra Innovation –22 2 –161

Other segments 6 –61 –226

Intra-Group –305 –190 –413

Eliminations — — —

Group –43 113 646

INVESTMENTS, SEK MILLION

Södra Skog 43 32 126

Södra Wood 37 42 140

Södra Cell 227 200 1,001

Södra Innovation 39 3 152

Other segments 0 18 75

Intra-Group 19 0 55

Eliminations — –3 —

Group 365 292 1,549

AVERAGE NO. OF EMPLOYEES

Södra Skog 606 611 596

Södra Wood 899 897 884

Södra Cell 1,193 1,191 1,185

Södra Innovation 84 61 77

Other segments 120 198 177

Intra-Group 198 201 193

Group 3,100 3,159 3,112

Quarterly data and segment 
information

2021 
Jan-Mar

2020 
Jan-Mar

2020 
Jan-Dec

NET SALES, SEK MILLION

Södra Skog 3,104 3,131 11,510

 of which external (1,314) (1,219) (4,578)

Södra Wood 1,845 1,485 6,143

 of which external (1,636) (1,272) (5,383)

Södra Cell 2,547 2,867 10,227

 of which external (2,504) (2,822) (10,076)

Södra Innovation 47 34 114

 of which external (42) (34) (105)

Other segments 236 229 209

 of which external (236) (229) (210)

Intra-Group — — —

Eliminations –2,046 –2,170 –7,852

Group 5,733 5,576 20,351

OPERATING PROFIT BEFORE DEPRECIATION, AMORTISATION AND IMPAIRMENT, SEK MILLION

Södra Skog 36 18 514

Södra Wood 427 75 641

Södra Cell 617 540 1,273

Södra Innovation –48 –20 –145

Other segments –5 –7 36

Intra-Group –125 –58 –155

Eliminations 1 — —

Group 903 548 2,164

OPERATING PROFIT, SEK MILLION

Södra Skog 23 1 445

Södra Wood 378 27 447

Södra Cell 376 302 317

Södra Innovation –52 –23 –161

Other segments –21 –13 25

Intra-Group –157 –67 –182

Eliminations — — —

Group 547 227 891

OPERATING MARGIN, %

Södra Skog 1 0 4

Södra Wood 20 1 7

Södra Cell 15 11 3

Södra Innovation neg. neg. neg.

Other segments neg. neg. neg.

Intra-Group — — —

Eliminations — — —

Group 10 4 2

ASSETS, SEK MILLION

Södra Skog 4,264 4,064 4,325

Södra Wood 3,949 3,161 3,405

Södra Cell 17,918 17,529 17,667

Södra Innovation 364 201 186

Other segments 449 1,177 1,201

Intra-Group 3,736 4,554 3,789

Eliminations –1,307 –1,137 –1,320

Group 29,373 29,549 29,253
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NET DEBT, SEK MILLION
2021 

Jan-Mar
2020 

Jan-Mar
2020 

Jan-Dec

Interest-bearing provisions — — —

Interest-bearing liabilities 6,195 5,888 6,838

Financial receivables 0 0 0

Current investments and cash and cash equivalents –2,705 –2,627 –3,187

Net debt 3,490 3,261 3,651

Shows Södra’s financial strength.

DEBT/EQUITY RATIO, TIMES
2021 

Jan-Mar
2020 

Jan-Mar
2020 

Jan-Dec

Net debt, SEK million 3,490 3,261 3,651

Equity 17,372 17,715 16,759

Debt/equity ratio 0.2 0.2 0.2

The debt/equity ratio is used to measure Södra’s financial strength and, in combination with 
the equity ratio, is the measurement most frequently used by management to monitor the 
Group’s financial leverage.

CAPITAL EMPLOYED, SEK MILLION
2021 

Jan-Mar
2020 

Jan-Mar
2020 

Jan-Dec

Assets 29,373 29,549 29,253

Financial assets –2,739 –2,663 –3,220

Provisions* –96 –135 –100

Income tax* –1,628 –1,534 –1,639

Non-interest-bearing operating liabilities –3,621 –3,801 –3,154

Assets held for sale — — –300

Capital employed 21,289 21,416 20,840

Average 21,264 21,327 21,039

*  Not considered in the calculation of Operating capital.

Capital employed shows the capital used by Södra and is a component of Return on capital 
employed.

RETURN ON CAPITAL EMPLOYED, %
2021 

Jan-Mar
2020 

Jan-Mar
2020 

Jan-Dec

Average capital employed 21,264 21,327 21,039

Operating profit 547 227 891

Assets held for sale — — –537

Operating profit including assets held for sale 547 227 354

12-month operating profit 2,188 908 354

Return 10 4 2

Return on capital employed is a measure of the interest that Södra pays on capital tied up in 
operations.

EQUITY RATIO, %
2021 

Jan-Mar
2020 

Jan-Mar
2020 

Jan-Dec

Equity 17,372 17,715 16,759

Assets 29,373 29,549 29,253

Equity ratio 59 60 57

An established and key measure of Södra’s financial strength. Shows the proportion of total 
assets financed by equity. The measure indicates the ability to pay long term liabilities, since 
any future losses will be deducted from equity.

DEFINITIONS

Operating profit/loss before 
depreciation, amortisation and 
impairment, SEK million
Operating profit/loss excluding 
depreciation and amortisation of 
property, plant and equipment and 
intangible assets.

EBITDA margin, %
Operating profit/loss excluding 
depreciation and amortisation of 
property, plant and equipment and 
intangible assets expressed as a 
percentage of net sales.

Operating profit, SEK million
Net sales and other revenue 
less operating costs including 
depreciation, amortisation and 
impairment.

Operating margin, %
Operating profit/loss expressed as a 
percentage of net sales.

Net debt, SEK million
Interest bearing liabilities less 
interest bearing assets and cash and 
cash equivalents.

Debt/equity ratio, times
Net debt in relation to equity.

Capital employed, SEK million
Assets excluding interest bearing 
assets, provisions and liabilities.

Return on capital employed, %
Full year operating profit/loss 
expressed as a percentage of average 
capital employed.

Equity ratio, %
Equity expressed as a percentage of 
assets.

Alternative performance measures

Södra manages its operations by 
analysing key indicators. Some of 
these financial key indicators are 
defined or specified in applicable 
regulations for financial infor
mation, or by other applicable 
laws. All others are referred to as 
alternative performance measures. 
Södra uses the following alternative 
performance measures and believes 
they provide valuable complemen
tary information for analysing 
Södra’s performance.

The effect of assets held for sale 
is presented in the Consolidated 
statement of comprehensive income 
and Consolidated statement of 
financial position. The effect of 
assets held for sale is not included 
in the Consolidated statement 
of cash flows nor is it taken into 
account in calculated key indicators, 
which is not directly apparent from 
the income statement and balance 
sheet presented, since Södra uses 
these factors to manage all of its 
operations. Comparative figures for 
prior years have not been restated 
for the above mentioned effect 
(from 2021 and earlier), but are 
 reconcilable with historical reports.

NET SALES, CHANGE IN %
2021 

Jan-Mar
2020 

Jan-Mar
2020 

Jan-Dec

Opening net sales 5,576 6,318 23,183

Closing net sales 5,733 5,576 20,351

Assets held for sale — — 679

Closing incl. Assets held for sale — — 21,030

Change 3 –12 –9

Shows Södra’s growth.

OPERATING PROFIT BEFORE DEPRECIATION, AMORTISATION  
AND IMPAIRMENT, SEK MILLION

2021 
Jan-Mar

2020 
Jan-Mar

2020 
Jan-Dec

Operating profit 547 227 891

Assets held for sale — — –537

Operating profit incl. assets held for sale — — 354

Depreciation, amortisation and impairment 356 321 1,273

Assets held for sale — — 341

Depreciation, amortisation and impairment — — 1,614

Operating profit before depreciation, amortisation and impairment 903 548 1,968

A complement to operating profit/loss, which shows the items on the income statement that 
affect cash flow.

EBITDA MARGIN, %
2021 

Jan-Mar
2020 

Jan-Mar
2020 

Jan-Dec

Operating profit before depreciation, amortisation and impairment 903 548 1,968

Net sales 5,733 5,576 21,030

EBITDA margin 16 10 9

The EBITDA margin shows the percentage of surplus on each SEK earned less operating 
costs, but before depreciation, amortisation and impairment. This measure gives an overall 
view of the cash flow generated. The measure is used to produce an overall trend analysis of 
Södra’s performance, and for comparison with other companies.

OPERATING PROFIT, SEK MILLION
2021 

Jan-Mar
2020 

Jan-Mar
2020 

Jan-Dec

Net sales 5,733 5,576 20,351

Other revenue 111 130 486

Operating expenses –4,941 –5,158 –18,673

Depreciation, amortisation and impairment –356 –321 –1,273

Assets held for sale — — –537

Operating profit 547 227 354

Operating profit/loss shows the surplus on sales less operating costs, including depreciation, 
amortisation and impairment. This is an essential measure for producing a trend analysis of 
Södra’s performance, and for comparison with other companies.

OPERATING MARGIN, %
2021 

Jan-Mar
2020 

Jan-Mar
2020 

Jan-Dec

Operating profit including assets held for sale 547 227 354

Net sales including assets held for sale 5,733 5,576 21,030

Operating margin 10 4 2

The operating margin is a measurement of the proportion of surplus on each sales SEK less oper
ating costs, including depreciation, amortisation and impairment. This surplus is used to cover 
interest expense and tax, and to generate an acceptable profit. The measure is used to produce 
an overall trend analysis of Södra’s performance, and for comparison with other companies.
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Founded in 1938, Södra is Sweden’s largest forest owner 
association with 53,000 forest owners as its members. We are 
also an international forest industry group, with operations 
based on processing our members’ forest products. Södra is 
one of the largest European suppliers of market pulp, and has 
one of the largest sawmill operations in Europe.

This is Södra

» The interim report for April–June will be published on 
16 July 2021 at 11:00 a.m.

» The Annual General Meeting will be held on 1 June 2021.
» Interim reports can be downloaded from sodra.com

The information in this interim report is such that Södra Skogsägarna 
ekonomisk förening is required to disclose under the Swedish 
 Securities Market Act and/or the Financial Instruments Trading Act. 
The  information was submitted for publication on 20 April 2021.

This is a translation of the Swedish quarterly report. This translation 
does not replace the original report. In the event of any lack of clarity 
or disparity, the original quarterly report will always take precedence.

Financial reporting

Peter Karlsson, CFO

telephone +46 (0)470890 28

email peter.ma.karlsson@sodra.com

Södra Skogsägarna ekonomisk förening

address Skogsudden, SE351 89 Växjö, Sweden

telephone +46 (0)470890 00

email  info@sodra.com, medlemsservice@sodra.com

website sodra.com

Contact information  
and address
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