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Group forest assets fair value 
increased to €8 billion or €10.10 per share in 2021 

Group forest assets
BEUR

Sweden

• Market transactions from    

our forest regions

• Volume weighted three year 

average transactions

• Standing stock and price data 

of the traded forest

• Biannual valuation process

Tornator (41%) and plantations

• DCF method

• Plantations’ forest land at historical cost
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Our own forest assets are 
a major profit generator 
in the Forest division

Forest division EBIT contribution by business unit
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~30% self-sufficiency of 
wood supply from own 
forest assets and long-
term agreements 

Wood self-sufficiency by country in 2021
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• Secured wood supply for our industrial 
operations 

• Forests close to our production sites

• Offers tactical flexibility in wood sourcing  

• Largest wood sourcing organisation in 
the Baltic Sea region

• Fiber 37% of total Group costs
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Higher value per hectare 
in our Swedish forest 
assets compared to 
main peers 
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Stora Enso Peer 1 Peer 2

2020 2021

Forest assets value per hectare in Sweden in EUR

• Total Swedish forest assets fair value €6bn

• Swedish forest assets fair value per 
hectare increased by 7.6% in 2021 YoY

• Higher fair value per hectare compared 
to main competitors 

• ~20% higher vs peer 1
• ~30% higher vs peer 2

• Our central location in Sweden has higher 
market transactions prices and slightly 
higher standing stock per hectare than in 
other regions
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Increasing market transaction-based prices of 
traded forest properties in Sweden long-term

Source: Ludvig & Co, market data

SEK/m3fo

Prices 
increased in 
all regions 

during 2021

Large 
differences 
between 
absolute 
regional 

transaction 
prices

Stora Enso’s 
Swedish forest 

assets, 83% 
Central, 17% 

Northern
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Our forest values in Sweden have consistently 
increased over time
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MSEK Forest asset value simulated with market prices



Simulation of our Tornator value based on market prices 
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2021 reported value vs simulated market 
transaction-based price value - simulation
Stora Enso 41% ownership

We are considering changing valuation method of our Tornator

Finnish forest holding to market transaction-based as per our 

Swedish forests

MEUR

2021 

reported 

value

2021 

simulation*

Change 

%

Tornator, 

Stora Enso 

41% share
985 ~1,200 22%

* Market transaction price 3 years average

Market price development in Tornator’s
forest holding area - simulation

Average price development weighted by standing stock 

in transactions, EUR/m3fo
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Forest asset value 

Low sensitivity to interest rate changes

Valuation 2021

7,966 7,766
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MEUR

If market transaction-

based valuation used 

for Tornator, only 

plantations’ biological 

assets valuation are 

impacted by WACC 

changes

Tornator, 

Forest assets total

Plantations,

biological assets
Simulation, 

+1% change in WACC
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• Urbanisation, digitilisation, global warming and eco-brand awareness 
underpin our growth opportunities

• Regulation is supporting a shift towards a circular bioeconomy, 
today 93% of our products are recyclable, target is 100% in 2030

• A sustainably managed forest absorbs more carbon, gives higher 
yield and protects biodiversity

• We use all components of a tree and always grow more forest than we 
harvest

• We use technology and innovation to both grow our forests and to 
differentiate our renewable products 

• The power of a tree builds a better future for the climate, 
our customers, our shareholders and our people

Our forest is an appreciating asset 
supported by global megatrends 
driving demand for renewable materials 



Creating value from our forests through sustainable 
forest growth, harvesting and yield

Strategic 

value

Environmental 

value

Financial 

value



It should be noted that Stora Enso and its business are exposed to various risks and uncertainties and certain statements 
herein which are not historical facts, including, without limitation those regarding expectations for market growth and 
developments; expectations for growth and profitability; and statements preceded by “believes”, “expects”, “anticipates”, 
“foresees”, or similar expressions, are forward-looking statements. Since these statements are based on current plans, 
estimates and projections, they involve risks and uncertainties which may cause actual results to materially differ from 
those expressed in such forward-looking statements. Such factors include, but are not limited to: (1) operating factors 
such as continued success of manufacturing activities and the achievement of efficiencies therein, continued success of 
product development, acceptance of new products or services by the group’s targeted customers, success of the existing 
and future collaboration arrangements, changes in business strategy or development plans or targets, changes in the 
degree of protection created by the group’s patents and other intellectual property rights, the availability of capital on 
acceptable terms; (2) industry conditions, such as strength of product demand, intensity of competition, prevailing and 
future global market prices for the group’s products and the pricing pressures thereto, price fluctuations in raw materials, 
financial condition of the customers and the competitors of the group, the potential introduction of competing products 
and technologies by competitors; and (3) general economic conditions, such as rates of economic growth in the group’s 
principal geographic markets or fluctuations in exchange and interest rates. All statements are based on management’s 
best assumptions and beliefs in light of the information currently available to it and Stora Enso assumes no obligation to 
publicly update or revise any forward-looking statement except to the extent legally required. 

Disclaimer
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