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Market and business development
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Covid-19 impacted the operating
environment in Q1

« Operating environment weakened due to the
outbreak of COVID-19

« Demand solid for smaller equipment, no large
iInvestment decisions were made

« Spare part business active

» Travel bans and site suspensions restricted field
services, larger service projects postponed

* North and Central America as well as South East

Asia-Pacific most active Spare part
business solid,
« Copper, precious metals and zinc most active delays in large

investments
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Order intake impacted by Covid-19

Orderintake in Q1

Process equipment to a greenfield gold project in MEUR
Cambodia, approx. 13€M, MP 400
(February 12)

Technology and services for alumina refinery expansion in 500
India, approx. 15€M, MR

(March 9) 200
Minerals processing technology to a silver project in Mexico, 100
approx. 15€M, MP

(April 8) 0

. : . Q12020 Q12019
Grinding mill order from a gold project in Kazakhstan, not

published, similar scopes approx. 10€M, MP
(April 15) m Service orders

m Capex orders
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Sales in both segments increased due to large orders
received in 2019

Minerals Processing in Q1 Metals Refining in Q1

* Order intake decreased by 1% * Orders decreased by 65% due to lack of large capex and

« Sales increased 22% service orders

« Service sales grew by 3% * Sales increased 5%

. Share of service sales 41% » Service sales decreased by 8%

Metals Refining*
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*Figures for 2019 and 2018 quarters prior to Q4/2019 have been restated due to business divestments in the Metals, Energy & Water segment.
Figures for 2017 and earlier years have not been restated.
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Travel restrictions and site suspensions impacted service orders,
spare part business continued to be solid

650
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550
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400
350

Services in Q1

» Service orders decreased by 23% » Service sales remained on the same level
» Fewer large service projects and field service

orders than Q1/2019 _ o _ _ _ _
. Q1-end service backlog reached 194 (234) M€ - Site suspensions impacted field services and service projects

» Delays in spare part deliveries due to logistic constraints

MEUR i * MEUR L . .
Services Split in service order intake*
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=== Order intake 6 months rolling, annualized Sales 6 months rolling, annualized m Recurring services  ® Shut-downs and modernizations

*Figures for 2019 and 2018 quarters prior to Q4/2019 have been restated due to business divestments in the Metals, Energy & Water segment.
Figures for 2017 and earlier years have not been restated.
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Q1 2020 product launches

CarbonSense Sensor System

An advanced in-situ carbon measurement system for
minimizing gold losses in CIP and CIL circuits. This
robust system is designed to operate continuously in
the agitated area of the reactor to ensure a highly
representative analysis.

Learn more

TankCell s-Seriés

Superior metallurgical performance with a fast return
on investment. Standardized and preconfigured
delivery make them a cost-effective solution.

Learn more
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Mill Control System

A reliable solution for increasing grinding mill
availability with all control functions required for the
safe operation of grinding mills and their associated
lubrication systems, as well as continuously
monitoring the equipment’s condition.

Learn more

CellStation

For controlling the air feed and pulp levelin flotation
cells. The solution incorporates Outotec’s
ExactLevel controller, which enables more accurate
level control and significantly reduces process
disturbance, which improves the flotation cell’'s
metallurgical performance.

Learn more

Pretium Water Advisor

A real-time overview of the mine’s water balance
and quality. The solution predicts changes in water
balance and quality dynamically and enables
simulation and evaluation of proposed water
treatment investments and process changes.

Learn more

100% bio- based dlluent

Outotec and Neste verified the viability of applying
Neste MY Renewable Isoalkane™ as a fully bio-
based diluent for extracting metals in
hydrometallurgical processes. It is fully compatible
with conventional fossil diluents, and it can be
introduced without any downtime.

Learn more

Outotec


https://www.outotec.com/products-and-services/technologies/industrial-water-treatment/pretium-water-advisor/
https://www.outotec.com/products-and-services/technologies/analyzers-and-automation/carbonsense-sensor-system/
https://www.outotec.com/company/media/news/2020/outotec-and-neste-introduce-100-bio-based-diluent-as-a-new-solution-for-metals-extraction/
https://www.outotec.com/products-and-services/technologies/analyzers-and-automation/cellstation/
https://www.outotec.com/products-and-services/technologies/analyzers-and-automation/mill-control-system/
https://www.outotec.com/products-and-services/technologies/flotation/Tankcell-s-Series/
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Status of the ilmenite smelter
project in MR

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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Q1 2020 Key financials

Figures for 2019 and 2018 quarters prior to Q4/2019 have been restated due to business divestments in the Metals, Energy & Water segment.
Figures for 2017 and earlier years have not been restated.
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Sales increased by 16%, currency fluctuations and sales mix impacted GM and
aEBIT negatively

5
EUR million 20% ReStatego?sla Changf/é Q;E)?g|
Order intake 240 332 -28 1,501
Sales 285 246 16 1,210
Service sales’ 110 109 0 550
Share of services in sales, % 38 45 45
Gross margin, % 25 28 30
Adjusted EBITA’ 21 19 142
Adjusted EBITA, % 7 8 12
Adjusted EBIT® 16 14 122
Adjusted EBIT®, % 5 6 10
- Restructuring and acquisition-related costs” -5 - -10
- PPA amortization -1 -1 -4
EBIT 9 13 107
EBIT, % 3 5 9
Result for the period 4 5 27

Lincluded in the sales figures of the two reporting segments.

2 Excluding all amortizations, as well as adjustment items consisting of restructuring and capacity adjustment costs, costs related to mergers and acquisitions, outcome of material intellectual rights property disputes, gains and losses on business
disposals and goodwill impairments. Since the second quarter of 2019, Outotec has added adjusted EBITA to the reported numbers on the Group level to reflect the planned combination. Q1-Q4/2019 figure recalculated.

3 Excluding restructuring and acquisition-related items and PPA amortizations.

4 Including restructuring-related items of EUR -0.4 million and items related to acquisitions or business combinations of EUR -4.8 million. In Q1/2019 there were no restructuring and acquisition related items.

5 Comparison figures related to the income statement have been restated due to business divestments in the Metals, Energy & Water segment being classified as discontinued operations.

10 May 7 Q1 2020 Interim Report Qutotec

© Outotec — All rights reserved



MP: Sales increased by 22%, service sales increased by 3%,

currency fluctuations and sales mix reduced aEBIT

Minerals Processing Q1 Q1 Change, Q1-Q4
MEUR 2020 2019 % 2019
Order intake 192 194 -1 1,049
Sales 197 162 22 799
Service sales 82 79 3 388
Adjusted EBIT 14 16 81
Adjusted EBIT ,% 7 10 10
* Excl. restructuring and acquisition-related costs as well as PPA amortizations
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MR: Sales increased by 5%, service sales decreased by
8%, better project execution improved profitability

Restated?

Metals Refining estated
MEUR Q1 Q1 Change, Q1-Q4
2020 2019 % 2019
Order intake 48 139 -65 453
Sales 88 84 5 411
Service sales 28 30 -8 162
Adjusted EBIT? 3 -1 46
Adjusted EBIT!, % 3 -1 11

1 Excluding restructuring and acquisition-related items as well as PPA amortizations
2 Comparison figures related to the income statement have been restated due to business divestments in the Metals, Energy & Water segment being classified as discontinued operations.
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Sales growth improved aEBIT, currency fluctuations and
sales mix reduced margins

aEBIT Q1/2019 Volume Currency fluctuation Fixed costs aEBIT Q1/2020
and sales mix

Outotec



Inventory build-up related to three large projects impacted cash flow

EUR MILLION Q1 2020 Q1 2019
OPERATING PROFIT 9 13
Total depreciation and amortization 12 13
EBITDA 21 26
Total change in net working capital 65 -39
Capital Expenditure 5 3
Other -8 6
Net interest received and paid 0 1
Income tax paid 4 0
INTEREST AND TAXES 4 1
Dividends paid 18 i
Change in current debt 76 8
Repayment of lease liabilities 4 4
Hybrid bond interest 11 11
Other financing cash flow 0 -0
NET CASH FROM FINANCING ACTIVITIES 43 7
Foreign exchange rate effect on cash and cash equivalents 16 5
Cash classified as assets held for sale 0 :
Cash and cash equivalents at March 31 233 210
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Financial position remained stable

Q1 2020 Q1 2019

Net interest-bearing debtl), EUR million 124 60
Gearingl), % 38 16
Equity-to-assets ratiol), % 25 31
Return on investment, %, LTM 16 -6
Return on equity, %, LTM 19 -11
Net working capital at the end of the period, EUR million -32 -91
Advances received 147 199
Equity, EUR million 328 377
Balance sheet total, EUR million 1,459 1,419

DIf the hybrid bond were treated as a liability: net interest-bearing debt would be EUR 274.1 million, gearing 153.7%, and the equity-to-assets ratio 13.6% on
March 31, 2020 (March 31, 2019: 210.3 million, 92.7 million, 18.6% and December 31, 2019: EUR 168.0 million, 73.3% and 17.9% respectively).
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Outlook for 2020
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Outlook for 2020 REVISED

Due to the ongoing COVID-19 pandemic, market
activity and visibility in the minerals processing and
metals refining market have weakened. The timing of
larger investments in particular is uncertain.

The previous outlook, issued on February 6, 2020:
The market activity in minerals processing and metals
refining is currently expected to remain at the present
level. Copper, gold and nickel projects are expected to
continue to be the most active. The timing of large
Investments is uncertain.
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Combination of Metso Minerals and Outotec
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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 commissionin 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

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

Timing of the combination

Considering the progress of the regulatory approval process,
Outotec and Metso currently expect the completion of the
combination of Outotec and Metso’s Minerals business to take
place on June 30, 2020, subject to the receipt of all required
regulatory and other approvals, including competition clearances.

March 10: Metso and Outotec have received competition
clearances from number of countries including the USA,
Australia, Russia, South Africa, and the Common Market for
Eastern and Southern Africa (COMESA).
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Compelling combination for stakeholders

Customers

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

Innovation and technology development

» Leverage combined group’s technology and R&D

« Sustainability at the core of Metso Outotec’s customer offering and
operations

Attractive shareholder returns

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

People and governance

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