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Business and market development
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The market continued to be
active in H1

QOutote

« Solid demand in minerals processing
and hydrometallurgical technologies

» Market for copper, gold and battery
metals continued to be most active

* \We received two large greenfield orders,
brownfield investments flat y-o-y

« Growth In all service categories Market active.

also larger
Investments

moved ahead
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...with demand continuing for copper and gold

Order intake 02002

Precious metals

MEUR
400

300 Gold processing
plant, Saudi
Arabia(1/2 MP, 1/2
200 MEW),
approx. 140M€
100
0

Q2/2019
m Capex orders

Q2/2018
B Service orders
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Base metals

reenfield coppe

concentrator and

hydrometallurgical
plant

(2/3 MP, 1/3 MEW),
approx. 250M&€,
approx. 35M€/Q

Mine paste
backfill tailings
management
system to copper-
gold mine,
Australia (MP),
approx. 15SM€

Outotec



Order intake improved, growth in service sales

MP MEW
 Order intake increased by 30% in H1, 39% in Q2 | « Orders declined by 11% in H1, -5% in Q2
« Sales increase 2% » Sales decreased 16% in H1, -6% in Q2 due to

- Service sales grew by 23% in H1, 33% in Q2 fewer plant orders in H2/2018
. Sales mix was geared toward services, share of | * Service sales increased by 36% in H1, 61% in Q2
services over 50%
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Order intake 6 months rolling, annualized Sales 6 months rolling, annualized ==Qrder intake 6 months rolling, annualized Sales 6 months rolling, annualized
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Service order intake grew 13%, sales grew 27%

Services
» Service orders rose by 13% in H1, 6% in Q2 « Service sales grew by 27% in H1, 41% in Q2
« Spare parts « Spare parts and modernizations
» Technical services _ o
- Large pellet plant modernization order in Q1 * Service sales mix included spare parts,
: modernizations and technical services
» Q2-end service backlog reached 272 (259) M€
MEUR MEUR
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Status of the ilmenite smelter
project in MEW

* Negotiations concerning the ilmenite
smelter project are ongoing

* We remain confident that EUR 110

million provision booked for 2018 is
adequate

 Further updates will be announced
following any substantial news
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Product and service offering news in Q2

FP-S Filter Press

For standard filtration applications
Short delivery lead-time

Efficient solid-liquid separation for
wide range of configurations

Outotec's expert technical services

9 July 26
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Water Quality and
Quantity Management

Digital technology, process
simulation and advanced
instrumentation

The cloud based reporting solution
to improve water
balance management capability

Reduce water related business
risks and enable increased water
recycling

Decreased impacts on production
performance.

Half year Financial Report 2019

2nOI Generation
Paste Thickener

For challenging mineralogy and
varied tailings feed rate

Consistent and efficient dewatering
performance in changing process
conditions

Thickener maximizes tailings
storage facility

Safer operations and maximized
lifespan

iy

Lance Motion too HIGH Trolley Motion OK

Lance battery 100 % Trolley battery 100 %
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LanceMotion

Real time monitoring of a TSL lance
Replication of the operator

Live and immediate feedback to the
operator on the movement of the
lance

Pick up slight movement
characteristics not visible to the
naked eye and quantify them for
standardization and control
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H1 2019 Key financials
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Orders up 10%, fast growth in service reflected in margin

hange in hange in

EUR million ZOng 20?5 Changf/(,) coCmSargaebLe Q;o?g Q;O?E Changg/; coCmSargaeble

currency, % currency, %

Order intake 410 347 18 19 746 681 10 10

Sales 327 331 -1 -1 581 618 -6 -5

Service sales 154 109 41 42 269 212 27 28
Share of services in sales, % 47 33 46 34
Gross margin, % 26 22 26 22
Adjusted EBITA? 23 13 40 25
Adjusted EBITA?, % 7 4 7 4
Adjusted EBIT 18 8 29 15
Adjusted EBIT", % 6 2 5 2
- Restructuring and acquisition- P 9

related costs -2 -9

- PPA amortization -2 -2 -3 -3
EBIT 15 -3 24 2
EBIT, % 5 -1 4 0
Result for the period 8 -4 14 -2

1 Excl. restructuring and acquisition-related costs as well as PPA amortizations.
2 Excluding all amortizations, as well as adjustment items comprising of restructuring and capacity adjustment costs, costs related to mergers
11 July 26 and acquisitions, outcome of material intellectual right property disputes, gains and losses on business disposals and goodwill impairments. Outotec
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MP: Significant growth in order intake and service, profitability
positively impacted by sales mix

I\P/Iri(r)]cizlssing Q2 Q2 Change, ir?::]gnmgpe. QL2 Q1-Q2 Change, ir?rc]g:]ngpe.
MEUR 2019 2018 & currency, % 2019 2018 & currency, %
Order intake 255 184 39 40 449 346 30 31
Sales 197 193 2 3 358 353 2 2
Service sales 105 79 33 35 184 150 23 24
Adjusted EBIT” 21 18 37 33

Adjusted EBIT ,% 11 9 10 9

" Excl. restructuring and acquisition-related costs as well as PPA amortizations
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MEW: Sales impacted by lower orders in H2/2018, modernizations
Increased service sales, better project execution improved profitability

Metals, Energy & Water Q2 Q2 Change, i?::?)r:r?s. Q1-Q2 Q1-Q2  Change, ifﬂ?&gj
MEUR 2019 2018 9 currency, % 2019 2018 % currency, %
Order intake 155 163 -5 5 297 335 -11 -11
Sales 130 138 -6 -6 223 266 -16 -16
Service sales 50 31 61 62 85 63 36 37
Adjusted EBIT" -2 -8 -5 -15

Adjusted EBIT", % -1 -6 -2 -6

" Excl. restructuring and acquisition-related costs as well as PPA amortizations
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Higher share of services and better project execution
Improved aEBIT

aEBIT H1/2018 Volume Margin Fixed Costs aEBIT H1/2019
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H1 cash flow was solid due to positive development in trade
receivables and customer advance payments

EUR MILLION Q1-Q2 2019 Q1-Q2 2018
OPERATING PROFIT 24 2
Total depreciation and amortization 26 19
EBITDA 50 21
Total change in net working capital -17 32
Capital Expenditure & other -10 -16
Net Interest received and paid 1 1
Income tax paid -3 -5
INTEREST AND TAXES -2 -4
Repayment of long-term debt -0 -0
Change in current debt 6 -22
Repayment of lease liabilities -7 -
Hybrid bond & interest -11 -11
NET CASH FROM FINANCING ACTIVITIES -13 -34
Foreign exchange rate effect on cash and cash equivalents 3 -2
Cash classified as assets held for sale -3 -
Cash and cash equivalents at June 30 241 229
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Financial position remained stable

Q1-Q2 Q1-Q4

Q1-Q2

2019

Net interest-bearing debt” 2), EUR million 19
Gearingl) 2), % 5
Equity-to-assets ratio” 2), % 30
Return on investmentz), %, LTM -7
Return on equity, %, LTM -12
Net working capital at the end of the period, EUR million -126
Advances received 227
Equity, EUR million 372
Balance sheet total, EUR million 1,463

2018 2018
-26 -38
-6 -10

39 33

4 -11

1 -16

-43 -123
196 211
447 377
1,333 1,358

DIf the hybrid bond were treated as a liability: net interest-bearing debt would be EUR 169.2 million, gearing 76.2%, and the
equity-to-assets ratio 18.0% on June 30, 2019 (June 30, 2018: EUR 123.6 million, 41.6% and 26.1% respectively).

2) Excluding the impact of implementing IFRS 16 in 2019: net interest-bearing debt would be EUR -46.6 million, gearing -12.5%,

equity-to-assets ratio 31.8% and return on investment (LTM) -7.5%.
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Market outlook and guidance
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Market outlook for mining and metals
IS expected to remain positive

* Requirements for efficient technologies increase

» Lower ore head grades
» More challenging raw materials & impurities
 Tighter regulations, license to operate

 Tailings & process water recycling

* New uses for metals (EV) drive long-term demand

* High activity in copper, gold, battery metals and
zinc as well as some pelletizing and sulfuric acid

« Handful of greenfield investments in the pipeline

18 July 26 Half year Financial Report 2019



Financial guidance for 2019
reiterated

Based on the current market outlook, we
expect sales to increase, and adjusted EBIT*
to increase significantly from the 2018
adjusted EBIT (EUR 63.8 million), excluding
provision for the ilmenite smelter project.

" Excluding restructuring- and acquisition-related items as well as PPA amortizations

19 July 26 Half year Financial Report 2019

© Outotec - All rights reserved



Combination of Metso Minerals and Outotec

July 26 Outotec Half year Financial Report 2019 Outotec




Joint Disclaimer / Safe Harbour Statement

Important information
This presentation has been prepared by, and the information contained herein (unless otherwise indicated) has been provided by Metso Corporation (“Metso”) and Outotec Oyj (“Outotec”).

This presentation is for information purposes only. This presentation does not constitute a notice to an EGM or a demerger prospectus and as such, does not constitute or form part of and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy,
acquire or subscribe for, any securities or an inducement to enter into investment activity. Any decision with respect to the proposed partial demerger of Metso in which all assets and liabilities of Metso that relate to, or primarily serve, Metso Minerals will transfer without liquidation of
Metso to Outotec should be made solely on the basis of information to be contained in the actual notices to the EGM of Metso and Outotec, as applicable, and the demerger prospectus related to the demerger as well as on an independent analysis of the information contained therein.
You should consult the demerger prospectus for more complete information about Metso Minerals, Outotec, Outotec’s securities and the demerger.

The distribution of this presentation may be restricted by law and persons into whose possession any document or other information referred to herein comes should inform themselves about and observe any such restrictions. The information contained herein is not for publication or
distribution, in whole or in part, directly or indirectly, in or into the United States, Australia, Canada, Hong Kong, Japan, South Africa or any other jurisdiction where such publication or distribution would violate applicable laws or rules or would require additional documents to be
completed or registered or require any measure to be undertaken in addition to the requirements under Finnish law. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This presentation is not directed to, and is not
intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or
licensing within such jurisdiction.

The shares referred to in this presentation have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities laws of any state of the United States (as such term is defined in Regulation S under the U.S.
Securities Act), and may not be offered, sold or delivered, directly or indirectly, in or into the United States absent registration, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and in compliance with any
applicable state and other securities laws of the United States. This presentation does not constitute an offer to sell or solicitation of an offer to buy any of the shares in the United States.

No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. The information contained in this presentation has not been independently verified. No representation,
warranty or undertaking, expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. Neither Metso nor Outotec, nor any of their respective affiliates, advisors or
representatives or any other person, shall have any liability whatsoever (in negligence or otherwise) for any loss however arising from any use of this presentation or its contents or otherwise arising in connection with this presentation. Each person must rely on their own examination
and analysis of Metso, Outotec, their respective securities and the demerger, including the merits and risks involved. The transaction may have tax consequences for Metso shareholders, who should seek their own tax advice.

This presentation includes “forward-looking statements”. These statements may not be based on historical facts, but are statements about future expectations. When used in this presentation, the words “aims,” “anticipates,” “assumes,” “believes,” “could,” “estimates,” “expects,”
“intends,” “may,” “plans,” “should,” “will,” “would” and similar expressions as they relate to Metso Minerals, Outotec, Neles or the demerger identify certain of these forward-looking statements. Other forward-looking statements can be identified in the context in which the statements are
made. Forward-looking statements are set forth in a number of places in this presentation, including wherever this presentation include information on the future results, plans and expectations with regard to the Combined Company’s or Neles’ business, including their strategic plans
and plans on growth and profitability, and the general economic conditions. These forward-looking statements are based on present plans, estimates, projections and expectations and are not guarantees of future performance. They are based on certain expectations, which may turn
out to be incorrect. Such forward-looking statements are based on assumptions and are subject to various risks and uncertainties. Shareholders should not rely on these forward-looking statements. Numerous factors may cause the actual results of operations or financial condition of
the Combined Company or Neles to differ materially from those expressed or implied in the forward-looking statements. Neither Metso nor Outotec, nor any of their respective affiliates, advisors or representatives or any other person undertakes any obligation to review or confirm or to
release publicly any revisions to any forward-looking statements to reflect events that occur or circumstances that arise after the date of this presentation.

This presentation includes combined financial information presented for illustrative purposes only. The illustrative combined financial information of Metso Outotec are presented assuming the activities were included in the same group from the beginning of each period. The illustrative
combined Sales, Operating profit, EBITDA and Adjusted EBITA have been calculated as a sum of Metso’s and Outotec’s financial information for the year ended December 31, 2018 and for the three months ended March 31, 2019 and aligning the EBITDA and Adjusted EBITA
definitions. The illustrative combined statement of financial position information and net debt illustrate the impact of the demerger and the combination as if the transactions had taken place on March 31, 2019. The illustrative combined financial information presented herein is based on a
hypothetical situation and should not be viewed as pro forma financial information as any transactions between Metso Minerals and Outotec have not been eliminated nor have any purchase consideration, purchase price allocation, differences in accounting principles, adjustments
related to transaction costs, tax impacts and impacts of any refinancing transactions by Metso Outotec been taken into account.

This presentation contains financial information regarding the businesses and assets of Metso and Outotec and their consolidated subsidiaries. Such financial information may not have been audited, reviewed or verified by any independent accounting firm. Certain financial data included
in this presentation consists of “alternative performance measures.” These alternative performance measures, as defined by Metso and Outotec, may not be comparable to similarly-titted measures as presented by other companies, nor should they be considered as an alternative to the
historical financial results or other indicators of Metso and Outotec cash flows based on IFRS. Even though the alternative performance measures are used by the management of Metso and Outotec to assess the financial position, financial results and liquidity and these types of
measures are commonly used by investors, they have important limitations as analytical tools and should not be considered in isolation or as substitutes for analysis of Metso’s or Outotec’s financial position or results of operations as reported under IFRS.

This presentation includes estimates relating to the cost and revenue synergy benefits expected to arise from the demerger as well as the related integration costs (which are forward-looking statements), which have been prepared by Metso and Outotec and are based on a number of
assumptions and judgments. Such estimates present the expected future impact of the demerger on the Combined Company’s business, financial condition and results of operations. The assumptions relating to the estimated cost and revenue synergy benefits and related integration
costs are inherently uncertain and are subject to a wide variety of significant business, economic, and competitive risks and uncertainties that could cause the actual cost and revenue synergy benefits from the demerger, if any, and related integration costs to differ materially from the
estimates in this presentation. Further, there can be no certainty that the demerger will be completed in the manner and timeframe described in this presentation, or at all.

Outotec and Metso are Finnish companies. The transaction, including the information distributed in connection with the demerger and the related shareholder votes, is subject to disclosure, timing and procedural requirements applicable in Finland, which are different from those in the
United States. The financial information included in this presentation has been prepared in accordance with accounting standards in Finland, which may not be comparable to the financial statements or financial information applicable in the United States or by U.S. companies.

The new shares in Outotec have not been and will not be listed on a U.S. securities exchange or quoted on any inter-dealer quotation system in the United States. Neither Outotec nor Metso intends to take any action to facilitate a market in the new shares in Outotec in the United
States.

The new shares in Outotec have not been approved or disapproved by the U.S. Securities and Exchange Commission, any state securities commission in the United States or any other regulatory authority in the United States, nor have any of the foregoing authorities passed comment
upon, or endorsed the merit of, the demerger or the accuracy or the adequacy of this presentation. Any representation to the contrary is a criminal offence in the United States.

It may be difficult for U.S. shareholders of Metso to enforce their rights and any claim they may have arising under U.S. federal or state securities laws, since Outotec and Metso are located in Finland, and all or some of their officers and directors are residents of, non-U.S. jurisdictions.
Judgements of U.S. courts are generally not enforceable in Finland. U.S. shareholders of Metso may not be able to sue Outotec or Metso or their respective officers and directors in a court in Finland for violations of the U.S. laws, including the federal securities laws, or at the least it
may prove to be difficult to evidence such claims. Further, it may be difficult to compel Outotec or Metso and their affiliates to subject themselves to the jurisdiction of a U.S. court. In addition, there is substantial doubt as to the enforceability in Finland in original actions, or in actions for
the enforcement of judgments of U.S. courts, based on the civil liability provisions of the U.S. federal securities laws.
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Transaction to create Metso
Outotec announced July 4™

« The combination will create a leading company in
* process technology,
* equipment and
* services
 for minerals, metals and aggregates industries

* Metso Outotec
« Combined pro forma sales of EUR 4.2 billion* in 2018
» Highly complementary combination of product and process
excellence, technology and R&D, service footprint and scale
» Wide presence across the minerals processing value chain
» Metso / Outotec shareholders to own approximately 78% /
22% of the combined company

* Including EUR 315 million McCloskey estimated calendar year 2018 sales due to September 2018
fiscal year end

22 July 26 Half year Financial Report 2019
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Transaction to create Metso
Outotec announced July 4™

 Expected synergies
* Run-rate annual pre-tax cost synergies of at least EUR 100
million and run-rate annual revenue synergies of at least
EUR 150 million
« Expected to be fully realized by the end of the third year
following completion

* Timing

» Expected closing during Q2/2020, subject to customary
closing conditions, including shareholder approval at the
EGMs of both Metso and Outotec and regulatory approvals

« Metso and Outotec EGMs are expected to be held on
October 29

» Qutotec Interim Report Q1-Q3 2019 reporting date changed
to October 25
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