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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”). By attending an event where this presentation is presented or by reading this presentation, you
undertake to comply with the following restrictions.
This presentation does not constitute a demerger and listing 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 such assets, rights, debts and liabilities of Metso which relate to, or primarily serve, Metso’s Minerals business (“Metso Minerals”) shall transfer, without liquidation of Metso, to Outotec should
be made solely on the basis of information contained in the actual notices to the extraordinary general meeting of Metso and Outotec, as applicable, and the demerger and listing prospectus related to the demerger as well as on an independent analysis of the information contained therein.
You should consult the demerger and listing 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 The information contained herein is not for publication or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 and any materials distributed in connection with this
presentation are not directed to, and are 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 Outotec shares to be issued and 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. There will be no public offer of new shares in Outotec 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. 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.
The unaudited pro forma financial information is presented for illustrative purposes only to give effect to the demerger and the acquisition of McCloskey International Limited by Metso Minerals to Outotec’s historical financial information. As the consolidated financial statements of the
combined company will be prepared as a continuation of the carve-out financial statements of Metso Minerals following to the demerger, the unaudited pro forma financial information has been prepared on a basis consistent with the IFRS accounting principles applied by the Metso Minerals
in its carve-out financial statements. For more information on the unaudited pro forma financial information, see section “Unaudited Pro Forma Financial Information” in the demerger and listing prospectus.
This presentation includes certain combined financial information presented for illustrative purposes. The figures presented in this presentation are as and for the year ended December 31, 2018, unless otherwise indicated. 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 financial information presented herein is based on a hypothetical situation and should not be viewed as pro forma financial information.
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-titled 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 situation, 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. Metso and Outotec prepare their financial information in accordance with IFRS, 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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• Mutual aspiration

• Metso Minerals and Outotec are highly 
complementary

• Compelling possibilities for faster-than-market 
growth

• Joint product portfolio provides resilience against 
cycles

• Significant cost and revenue synergies

• Forerunner in sustainability

October 29, 2019 Outotec Extraordinary General Meeting3

Background of the transaction
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... in process technology, equipment and services

EUR 2.9 billion1)
2018 Sales

EUR 1.3 billion
2018 Sales

EUR 4.2 billion 2)
2018 Sales

~15 600 employees

1) 2018 carve-out sales including EUR 302 million of McCloskey’s estimated sales in the calendar year 2018.
2)  Metso Outotec’s pro forma sales in 2018 taking into account the demerger and the impact of the McCloskey acquisition.

Minerals

Outotec Extraordinary General MeetingOctober 29, 20194

Creating a leading company…
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Strengths in different parts of the value chain

Complementary product portfolios

Outotec has strong technology expertise, 
Metso has strong global service footprint

Strengths of the companies are in different geographical areas

October 29, 2019 Outotec Extraordinary General Meeting5

Significant cost and revenue synergies

Combination of highly complementary companies and 
significant synergies
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Assessing 
viability of 

mining 
projects and 
pre-planning 
of processes

Crushing Grinding Separation Dewatering Metals refining

Outotec strengths

Metso strengths

Extensive offering for aggregates, minerals and metals 
processing industries
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Breadth across business units, geographical areas and 
materials to provide enhanced performance

52%

19%

19%

9%

1%

Services
Aggregates
Minerals processing
Metals, Energy & Water
Recycling

42%

35%

23%

EMEA Americas APAC

ca. 20%

ca. 15%

ca. 20%

ca. 30%

Copper Ferrous metals
Industrial minerals Precious metals
Aluminum Nickel
Lithium Other
Rock material

~25% battery 
metals 4)

Business units 1) Geographical areas 2) Materials 3)

1) Illustrative combined share of sales in the year ended December 31, 2018. Based on the combined sales of Outotec and Metso’s Minerals segment and taking into account McCloskey’s 
estimated sales in the calendar year 2018.

2) Illustrative combined share of sales in the year ended December 31, 2018 is calculated by combining Outotec’s and Metso’s Minerals segment’s sales by geographical areas and taking 
into account McCloskey’s estimated sales in the calendar year 2018.

3) Illustrative division of sales by materials of Metso’s Minerals segment and Outotec in the year ended December 31, 2018 and taking into account McCloskey’s estimated sales in the 
calendar year 2018.

4) Copper, nickel, lithium, cobalt, tungsten
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Metso Outotec would be one of the biggest companies in 
its industry

4.2 4.2

3.7

2.8
2.6

1.4
1.3

Sandvik (Mining and Rock
Technology)

Metso Outotec Epiroc Weir Metso Min. FLSmidth (Minerals) Outotec3)

Key industry participants by 2018 annual sales (EUR billion) 1) 

²)

4)

McCloskey sales 3)

2.9

Source: Company materials
1. Financials converted to EUR using 2018 calendar year average FX rates: EUR/DKK 7.4533; EUR/SEK 10.2596; EUR/GBP 0.8847; EUR/CAD 1.5297
2. Represents Sandvik’s Mining and Rock Technology segment sales. Corresponds to 43% of 2018 group sales, as per 2018 Annual Report
3. Including EUR 302 million of McCloskey’s estimated sales in the calendar year 2018 
4. Represents 56% of 2018 group sales, as per split between Minerals (56%) and Cement (44%) in the 2018 Annual Report

Minerals
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Proposed Metso Outotec Board composition

Christer 
Gardell

To be appointed at 
Metso’s AGM 2020

Antti 
Mäkinen

Kari 
Stadigh

Arja
Talma

Mikael Lilius
Chairman

Matti Alahuhta
Vice Chairman

Klaus 
Cawén

Hanne 
de Mora

Ian W. 
Pearce

Current Metso Board member Current Outotec Board member
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Pekka Vauramo
President & CEO

October 29, 2019 Outotec Extraordinary General Meeting10

Born: 1957 
Education: M. Sc. 
(Tech.) Mining 
Engineering

Work experience: 
President and CEO, 
Metso, 2018–
President and CEO, 
Finnair, 2013–18
Several leading 
positions at Cargotec 
and Sandvik, 
1995–2013

Born: 1965 
Education: B.Sc. Civil 
engineering

Work experience: 
President and CEO, 
Outotec, 2016–
Several leading 
positions at Atlas 
Copco, 1997–2016

Born: 1973 
Education: M.Sc. 
(Econ.)

Work experience:
CFO, Metso, 2016–
CFO, Cargotec, 
2008–2016

Eeva Sipilä 
CFO

Markku Teräsvasara
Deputy CEO

Metso Outotec management
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…combined with OutotecMetso Minerals…

Metso shareholders will receive as 
demerger consideration 4.3 shares in 

Outotec for each share owned in Metso

Transfer of assets 
and liabilities

Current 
shareholders
100%

Current 
shareholders

78%
Current 

shareholders

22%

Post transaction (during Q2/2020)

Minerals

METSO OUTOTEC1)

Minerals

• Unanimously recommended by the boards of both Metso and Outotec
• Irrevocable undertakings from largest shareholders to vote in favor of the transaction

1) The ownership has been calculated assuming that none of Metso’s shareholders demand that their demerger consideration be redeemed.

Execution of the transaction
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Shareholder Percent of shares 
and votes

Solidium Oy 14.9
Cevian Capital Partners Ltd 10.8
Ilmarinen 3.0
Varma 3.0
Keva 1.2
Total five largest shareholders 32.9
Other shareholders 67.1
Total 100.0
Current shareholders of 
Outotec

22.0

Current shareholders of Metso 78.0

October 29, 201912

Bases and assumptions

• Post-combination shareholder base based on 
Outotec’s and Metso’s shareholder registers as at 
September 30, 2019  maintained by Euroclear Finland 
(excluding treasury shares)

• Exchange ratio according to the demerger plan is 4.3 
Outotec shares for each Metso share

Outotec Extraordinary General Meeting

Metso Outotec ownership after the completion of the 
combination
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Why Metso Outotec?

1. Highly complementary businesses

2. Significant synergies

3. Global presence in minerals processing, metals refining 
and aggregates

4. Services (>50% of sales) and aggregates decrease 
cyclicality

5. Strong balance sheet
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Markku Teräsvasara
President & CEO

Creating an Industry-Leading Company
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Metso Outotec in brief

Sales 3)

EUR 4,159 million
Orders received 2)

EUR 4,123 million

Mining

~50
Countries

52 %
Service sales 5)

Aggregates
Metals, 
energy, 
water, 
recycling

~15,600
Employees

Adjusted EBITA

6.7% (9.4%4))

29 %
Of sales1)

55 %
Of sales1)

16 %
Of sales1)

October 29, 2019 Outotec Extraordinary General Meeting15

1) Illustrative combined business units information is calculated by combining Metso’s Minerals segment’s 2018 sales, including the estimated 2018 sales of McCloskey, and Outotec’s 2018 sales.
2) Illustrative combined received orders of Metso Outotec is calculated by combining Metso Minerals business’ 2018 carve-out figures and Outotec’s 2018 figures.
3) Metso Outotec 2018 pro forma sales.
4) Metso Outotec 2018 pro forma adjusted EBITA from which the profit and loss effects of the provision related to the ilmenite smelter project have been eliminated. 
5) Illustrative combined share of sales is calculated by combining Metso’s Minerals segment’s and Outotec’s 2018 figures and it has been adjusted by the estimated service sales of McCloskey. 
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Metso Outotec relevant pro forma figures
MEUR 2018 H1 2019
Sales 4,159 2,155
Adjusted EBITA 279 229

Adjusted EBITA, % of sales 6.7 (9.41)) 10.6
Result for the period 14 122
EPS 0.02 0.15
No of shares, qty 827,177,3862)

Debt-to-equity ratio, % 48.8
Gearing, % 38.0

Balance sheet total 5,631

October 29, 2019 Outotec Extraordinary General Meeting16

Note: Definitions of key figures can be found on page 78 of Metso Outotec Prospectus.
1) Metso Outotec 2018 pro forma adjusted EBITA from which the profit and loss effects of the provision related to the ilmenite smelter project have been eliminated. 
2) Metso Outotec’s expected amount of outstanding shares after the completion of the demerger assuming that none of Metso’s shareholders demand that their demerger consideration be redeemed.
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Strong service business provides resilience against cycles

October 29, 2019 Outotec Extraordinary General Meeting17

58%

Minerals

• Complementary footprint of service centers
• Potential for cross-selling through combined installed base
• Significant service sales upside

Key combination benefits for service business

39% 52%1) 1)

1) Illustrative combined share of sales is calculated by combining Metso’s Minerals segment’s and Outotec’s 2018 figures and it has been adjusted by the estimated service sales of McCloskey.
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Forerunner in technology and R&D

Resource efficiency

Energy and water efficiency

Digitalization to drive productivity

Climate change

New uses e.g. EV, battery raw materials

• Approximately EUR 100 
million R&D expenditures 
(2018)1)

• Strong patent portfolio

• Decades of process and 
minerals know-how

• Unique R&D centers

• In-house pilot plants

Metso Outotec capabilities

October 29, 2019 Outotec Extraordinary General Meeting18
1) Metso Outotec pro forma figure as at December 31, 2018 in which digital costs of Metso Minerals business have been added.
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Sustainability at the core of operations 
in both companies
Responsible supply chain

Sustainability targets in R&D projects

Outotec included in the Global 100 index of most sustainable companies in the 
world seven consecutive years

Environmental efficiency

HSE targets
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Combination with significant synergy benefits

At least EUR 100 million run-rate annual cost synergies

At least EUR 150 million run-rate annual revenue synergies

October 29, 2019 Outotec Extraordinary General Meeting20

Operations Procurement

~60% ~40% 

Cross-selling opportunities Increase in service sales

100% 

Portfolio offering enhancement
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July August September October November December

October 29, 2019 Outotec Extraordinary General Meeting21

Transaction timeline – important dates

2019

January February March April May June

2020

July 4, 2019
Outotec’s Board signed 
the combination 
agreement

October 29, 2019
Extraordinary General 
Meeting will decide upon the 
demerger and combination

March 2020
Outotec Annual 
General Meeting

Q2/2020
Completion of the demerger 
and combination
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January-September Interim Report in brief

October 29, 2019 Outotec Extraordinary General Meeting22
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Highlights from the reporting period

October 29, 2019 Outotec Extraordinary General Meeting23

Order intake

EUR 1,203 (952) million, +26%

Sales

EUR 904 (939) million, -4%

Adjusted EBIT

EUR 52 (33) million, +58%

EPS

EUR 0,12 (0,00)

Comparison period Jan-Sep 2018 in parenthesis
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Financial guidance for 2019 
reiterated

24

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

October 29, 2019 Outotec Extraordinary General Meeting

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.
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Summary

October 29, 2019 Outotec Extraordinary General Meeting25



© Outotec – All rights reserved

• Larger offering to deliver complete solutions
• Enhanced service focus, more feet-on-the-street
• Strong presence across verticals, geography and applications

Customers

• Leverage combined group’s technology and R&D
• Sustainability at the core of Metso Outotec’s customer offering and 

operations

Innovation and technology development

• Significant revenue and cost synergies
• Larger share of service sales to bring stability 
• Strong balance sheet and growth capabilities

Attractive shareholder returns 

• Strong cultural fit, including customer focus and innovation
• Greater scale offers opportunities for industry experts
• Experienced board and management

People and governance

Compelling combination for stakeholders
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