METSO MINERALS - SELECTED UNAUDITED INTERIM CARVE-OUT FINANCIAL INFORMATION

AS AT AND FOR THE THREE MONTHS ENDED MARCH 31, 2020

KEY FIGURES

EUR million, percent 1-3/2020 1-3/2019 1-12/2019
OFAEIS TECRIVEAM ...ttt ettt ettt et et et e et e et et et ee et eeees 874 823 3,009
Orders received® Dy SEervice DUSINESS..........ccvevecueveeceeeeeeee e 498 474 1,907

share of orders received, PErCENt........ccociiiiiieirceese e 57.0 57.6 63.4
Order DACKIOGD........oeceeeeeeeeee et 1,427 1,545 1,408
SaleS ..o, 696 681 2,976
Sales by services business 439 429 1,815

Share Of SAlES, PEICENT ........couoiiieeciee e 63.1 63.0 61.0
AJJUSEED EBITDAR). . ....ooiieieeeteeee ettt ettt aeae s 89 95 432

share 0f Sales, PEICENT ........cc.coviiiiiiie e 12.8 14.0 145
AJUSEED EBITAX .ottt 74 83 377

Share Of SAlES, PEICENT ........coueiiieieeiee e e 10.7 12.1 12.7
OPErating Profit.......coiiiiiiieee et 59 78 325

share of sales, percent .... 8.4 115 10.9
Profit for the PEriod.........ccov oo s 43 49 223
Net cash flow from operating aCtiVities..........coceerreiereiieienree e 103 21 43
Net Working Capital®)..........cccviveieiiccccee e 793 664 853
N =0 (=101 OO 665 271 772
Gearing™, percent 52.0 21.7 61.5
Equity to assets ratio®, percent 39.9 43.8 39.1
TOTAL ASSBES ... ettt ettt ettt st e et e e et e e e bt s st e e sae e e b e e sreeesreesateeereseaae e 3,464 3,131 3,457
Personnel at the end of PEriod ..........ccooeiiiiiiiiiie e 12,664 10,648 12,894

Formulas for key figures

1) Orders received = Orders received during the period

2) Order backlog Undelivered orders at the end of the reporting period

3) Adjusted EBITDA Adjusted EBITA + depreciation

4) Adjusted EBITA Operating profit (EBIT) + restructuring and acquisition-related costs + amortization

(5) Net working capital Inventories + trade receivables + other non-interest bearing receivables + customer
contract assets and liabilities, net - trade payables - advances received - other non-interest
bearing liabilities

(6) Net debt Borrowings - non-current financial assets - loan and other interest bearing receivables
(current and non-current) - liquid funds

@ Gearing Net debt x 100
Total equity

(8) Equity to assets ratio Total equity x 100

Balance sheet total - advances received



COMBINED STATEMENT OF INCOME

EUR million

Sales, Metso Group..................
Sales, total ........cccoovevireien,
Cost of goods sold®.................
Gross profit®............cccceeeuee.

Selling and marketing eXPenSes™ .............c.cueveeiuerieeeeeeee et

Administrative expenses ..........

Research and development EXPENSES.........ccviiiiieiieieiee st
Other operating income and eXPENSES, NEL.......ccccveiiirieieiiieie e
Share in profits of associated COMPANIES..........ccccvevviieiiiieiecesee e

Operating profit® ..................

Finance income...........ccccoueue..
Finance income, Metso Group

Foreign exchange rate gainS/IOSSES .........c.cceeeivirieiieieieese e

Finance expenses®.................

Finance expenses, MEtSO GrOUP........c.covcieeeueirerieieiesiee ettt e et sre e
Finance income and eXPenSES, NEL .........cvieiirererieeie sttt

Profit before taxes.................

INCOME tAXES ..vvevevererierirreiriens
Profit for the period...............

Attributable to:

Equity holders of Metso MiINerals............cccoovviieeiniieiicce e

Non-controlling interests........

COMBINED STATEMENT OF COMPREHENSIVE INCOME

EUR million

Profit for the period ...............

Other comprehensive income:

Cash flow hedges, net of tax ..

Currency translation on subsidiary net investments ..........cccoovververneieneeneennes

Items that may be reclassified to profit or loss in subsequent periods ..............

Defined benefit plan actuarial

gains and losses, net of taX ........ccoeeveverirenenennn

Items that will not be reclassified to profit 0r 10SS..........c.ccoceveiiieiiiiiiiiciee

Other comprehensive income

Total comprehensive income.

Attributable to:

Equity holders of Metso MiINerals..........ccccooviiveieiiicieiice e

Non-controlling interests........

1-3/2020 1-3/2019  1-12/2019
696 681 2,976
0 0 0
696 681 2,976
(489) (481) (2,117)
207 200 858
(68) (59) (266)
(60) (49) (212)
®) ®) (30)
(12) (6) (29)
0 0 1
59 78 325
3 1 4
1 1 3
6 1) 1
(10) ©9) (42)
0 0 0
@) ® 34
58 70 292
(14) (21) (69)
43 49 223
43 49 224
0 0 (1)
1-3/2020 1-3/2019 1-12/2019
43 49 223
0 0 3
(48) 12 2
(48) 12 4
0 0 ©)
0 0 (3)
(48) 12 1
(5) 61 224
(5) 61 225
0 0 (1)



COMBINED BALANCE SHEET — ASSETS

EUR million

Non-current assets
Intangible assets

Goodwill .....

Other intangible @SSeLS .......civiiiiiiiece e

Total intangible assets

Property, plant and equipment
Land and WALEr @reaS..........evvrveeriiueirieeniecsiee st
BUildings and SIUCLUIES........cueiieieeeicee e
Machinery and eqQUIPMENL.........c.covovveiiieiiieseseeee e

Assets under

Total property, plant and equipment

CONSEIUCTION 1.ttt eree e

RIGNt-0F-USE @SSELS™......cocviiiiecceete et

Other non-current assets
Investments in associated COMPANIES........ccorvrerereirieiereeree e

Non-current fiNANCIAl SSELS .......cvviviiiiiiiie e

LOAN FECEIVADIES ......cveeveieiccie ettt

Loan receivables, Metso Group
Derivative financial instruments

Deferred tax

ASSEL.. ettt

Other non-current reCeIVADIES .........cveveiieiiiciccce e

Other non-current receivables, Metso Group .........ccevvervreeneenseninnenes

Total other NON-CUrTENT @SSELS.......cccviiieiceieceee e

TOtal NON-CUITENT ASSELS ....cveivvecieieeecre ettt ettt sre e b b saesre e

Current assets
Inventories ..

Trade reCRIVADIES ......cvveiveeiiieccti ettt
Trade receivables, MetSO GroUD ......c.ccoererierieieenisese e

CUSTOMEr CONEIACE @SSELS ... vveivveevieiiiieriiesiieesiieesieesie e iee e e sree e e sreeeeee e

LOAN FECRIVADIES .....eocvviiciiecie ettt

Loan receivables, Metso Group
Cash pool receivables, Metso Group

Derivative financial iINStrUMENTS ..........ocveiiiiieeiieccee e
INCOME taX rECEIVADIES......cvviiviiceie e

Other current reCEIVADIES .........occviiie e

Other current receivables, MetSO GroUP ........cccoveeiireninenieieeceeeeees

Deposits and securities, maturity more than three months....

Cash and cash eqUIVAIENTS..........ccccoiiiiiiine e

Liquid funds

TOtAl CUITENT ASSEES .....uviiieiiiceic ettt s ae e e e ae e

TOTAL ASSETS.....ciiiiiii s

Mar 31,2020 Mar 31,2019  Dec 31, 2019
547 460 556
158 59 167
704 519 723

42 35 43
92 76 98
127 107 128
52 38 46
313 256 315
81 67 89
8 5 8

3 3 3

5 6 6

0 25 25

3 4 2
100 85 108
38 39 42
81 140 88
237 306 282
1,336 1,148 1,409
965 819 975
540 491 577
9 8 10
73 100 87
1 1 1
26 29 25
24 29 17
48 10 16
42 26 44
109 100 139
1 1 1

0 50 -
292 319 156
292 369 156
2,128 1,983 2,048
3,464 3,131 3,457




COMBINED BALANCE SHEET - EQUITY AND LIABILITIES

EUR million
Equity

Cumulative translation adjustments ............ccoceeeieririenieiienene e
HEAQE FESEIVE.....ecvicvectieie sttt ettt aeras
Invested equity and retained arnings .........coeeeeeierinesiene e
Equity attributable to Metso Minerals shareholders..............cccccoees

NON-CONErOIIING INTEFESES.....vieiiieiieiieieec e

Total equity.....

Liabilities

Non-current liabilities

Borrowings..

Lease labilIES® .........coov ittt

Post-employment benefit obligations

Provisions....

Derivative financial iNStrUMENES .........ccovviveiiiiieiecec e

Deferred tax

HADTTILY +...voeevveeeeeeseeeee e eeeeeeeneee e eeeseseeeeeesseees

Other non-current HabilitieS ..........ccoovvevviiiiic e
Other non-current liabilities, MetSo Group ..........cccveiereerscnieneenene
Total non-current liabilitieS .........ccveviiiiiiiiiece s

Current liabilities

Borrowings..

Cash pool liabilities, Metso GrOUP........ccccevvevieieieicece e
Lease lHabiltIES™ .......c.coevivieeeeeee ettt
Trade PAYabIES ......c.oviviiieieee e
Trade payables, MEetSO GrOUP ......ccccveveeiiiiesieieree e

Provisions....

AUVANCES FECEIVEU ...eviivieiisiecie ettt
Customer contract liabilities..........cccovvevviiiiiciec e
Derivative financial INStrUMENtS .........cccccveveiiiiiiece s
Income tax HabilitieS........ccecveviiicieccce e
Other current labilities .......cccovvvviiiiiiec e
Other current liabilities, MetSO GroUP.........ccocerveieieieniie e

Total current

Total liabilities

liabilities

TOTAL EQUITY AND LIABILITIES ..o

NET INTEREST-BEARING LIABILITIES

EUR million

Borrowings ......

Lease liabilities

Cash pool liabilities and receivables, net liability ...........cccooeoviviniinicinnne

Liquid funds.....
Loan receivables
Net interest-bearing liabilities

Mar 31,2020 Mar 31, 2019 Dec 31, 2019
(199) (141) (151)
0 3) 0
1,475 1,379 1,402
1,276 1,235 1,252
2 11 3
1,279 1,246 1,254
729 385 801
64 54 69
62 58 61
27 27 33
3 3 2
63 30 66
2 2 2
6 6 6
955 564 1,040
134 203 24
67 69 86
19 21 21
382 372 385
1 2 1
69 57 71
191 209 189
68 80 63
24 21 13
34 72 47
239 216 251
2 0 11
1,231 1,321 1,163
2,185 1,885 2,202
3,464 3,131 3,457
Mar 31,2020 Mar 31, 2019 Dec 31, 2019
862 588 825
83 74 90
67 69 86
(292) (369) (156)
(55) (91) (73)
665 271 772




COMBINED CONDENSED STATEMENT OF CASH FLOWS

EUR million 1-3/2020 1-3/2019 1-12/2019
Operating activities
Profit for the Period ... 43 49 223
Adjustments:
Depreciation and amortization ...........c.c.cceeveveiieiecsicie e 21 16 71
Financial XPENSES, NEL.........coiiieieiieiceeste et 1 8 34
INCOME TAXES ...ttt 14 21 69
(@11 g 1 1=T 1SS URRR PR 1 0 @)
Change in net working capital ...........ccccocevveiiiiiieic i 45 (56) (216)
Net cash flow from operating activities before financial items and taxes... 126 38 173
Interest income and expenses Paid, NEt..........ccocevevereirinienene e 3) 4) (32)
INCOME tAXES PAIT ...c.vcvicieceicie e (19) (13) (100)
Net cash flow from operating activities ..........cccccoceveieiiiiiiiiiicceccee 103 21 43

Investing activities

Capital expenditures on intangible assets and property, plant and equipment (26) (18) (87)
Proceeds from sale of intangible assets and property, plant and equipment ... 1 1 8
Proceeds from and investments in financial assets, Net..........c.cccovvvrvennnenn, - 31 31
Business acquisitions, net of cash acquired ...........c.cocoeerreiennicneienseneene 1 - (214)
Business acquisitions, net of cash, acquired, Metso Group ........c.cccovvrvnnne. 0 - -
Proceeds from sale of businesses, net of cash sold ...........ccccoeeveviiiciiiiieciiene - 9 9
Proceeds from sale of businesses, net of cash sold, Metso Group .................. (5) - 50
OLNET TTEMS ...ttt ettt - - 3)
Net cash flow from investing actiVities ... (29) 22 (207)

Financing activities

DivIdends Paid.........coveviiiiriiirieieee e e - - (144)
Dividends paid, MEtSO GrOUP ........cuvreirieririeerieiesieresestee et sesneneseens 2 - 4
Transactions with non-controlling INterests..........ccovevveincincinseeeee - - (13)
Proceeds from and repayment of debt, Net..........cccoeveriinnniniicneiencene 150 - 148
Repayment of lease labilities..........cooveiviiiiiiiece (5) 4) (24)
Net borrowings (+), payments (-), MetSo Group ..........ccocevverereneneeiieeneneenne (88) 29 46
Net change in invested equity, MetSO GrOUP .......cccoeervivenneerieineenesennenes 41 3) (8)
Cash pool funding, MetSO GrOUP..........eoveueririirenieieieieeeese e (28) (23) ()]
Net cash flow from financing activities..........ccccovveiiiineinciisccce 68 0 (5)
Net change in liquid FUNAS ... 142 43 (169)
Effect from changes in eXChange rates ... (7 1 0
Liquid funds at beginning of Period.............ccoceieriiiiiiiinee e 156 325 325

Liquid funds at end of Period..........cccooveiiiiiiiniie e 292 369 156




Reconciliation of certain alternative performance measures

EBITDA, EBITA, OPERATING PROFIT

EUR million, % 1-3/2020 1-3/2019 1-12/2019
Metso Minerals total
EBITDA, @QJUSLE........ceiiieiieiiiiiecsiee e 89 95 432
00 OF SAIES... .. 12.8 14.0 145
DEPIECIALION ...t s s en s (15) (13) (55)
EBITA, adjusted 74 83 377
00 OF SAIES.....evecee e 10.7 12.1 12.7
Amortization of intangible assetS...........cccveveviivieieiiiiies e (6) 3) (16)
AGJUSEMENTS ... s (10) (2 (36)
Operating Profit ... 59 78 325
00 OF SAIES... . 8.4 115 10.9
Exchange Rates
Currency 1-3/2020 1-3/2019 1-12/2019 Mar 31,2020 Mar 31,2019 Dec 31, 2019
usD (US dollar) 1.1055 1.1397 1.1214 1.0956 1.1235 1.1234
SEK (Swedish krona) 10.7147 10.3776 10.5572 11.0613 10.3980 10.4468
GBP (Pound sterling) 0.8580 0.8717 0.8773 0.8864 0.8583 0.8508
CAD (Canadian dollar) 1.4900 1.5189 1.4882 1.5617 1.5000 1.4598
BRL (Brazilian real) 4.9637 4.3259 4.4195 5.7001 4.3865 4.5157
CNY (Chinese yuan) 7.7329 7.6867 7.7353 7.7784 7.5397 7.8205
AUD  (Australian dollar) 1.6833 1.5954 1.6090 1.7967 1.5821 1.5995



