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Merger consideration and forward-looking NELES
S EIEES

This Financial Statements Review is not an offer of merger consideration shares in the United States. The merger consideration shares have not been and will not be
registered under the U.S. Securities Act of 1933 (the “Securities Act”), and may not be offered, sold or delivered within or into the United States, except pursuant to an
applicable exemption of, or in a transaction not subject to, the Securities Act. There will be no public offering of securities in the United States. This Financial Statements
Review does not constitute an offer of or an invitation by or on behalf of, Neles, Valmet, or any other person, to purchase any securities.

This presentation contains forward-looking statements that reflect the current views of Neles. These forward-looking statements include statements with regard to the
expected development of business, results of operations and financial position of Neles. Accordingly, you should consider them with caution. Such statements are
subject to risks and uncertainties, most of which are difficult to predict and are generally beyond the control of Neles. Among the factors that might influence our ability to
achieve our objectives are the progress of our strategy implementation. In addition, stronger than expected competition, technological innovations, legal proceedings and
regulatory developments, among other factors, may have a material adverse effect on our results. Further, the economic downturn in our markets, due to the COVID-19
pandemic or otherwise, may also have an impact on our business development and the availability of financing on favorable conditions. If these or other risks and
uncertainties materialize, or if the assumptions underlying any of these statements prove incorrect, our actual performance may materially differ from the performance
expressed or implied by forward-looking statements. We can offer no assurance that our estimates or expectations will be achieved. Without prejudice to existing
obligations under capital market law, we do not assume any obligation to update forward-looking statements to take new information or future events into account or
otherwise.

2 Financial Statements Review 2021



Important note about this financial NELES

Information

In this Financial Statements Review, a comparable cash flow statement is
disclosed in addition to IFRS financial information. Figures in parentheses
refer to the corresponding period of the continuing operations in 2020 unless
otherwise stated. Neles Group has been reported as one segment since June

30, 2020.

Neles Group has been reported as one segment since June 30, 2020.
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Positive ending to a challenging year, 20%
organic order growth in Q4

 Positive situation in Pulp, Paper and Bioproducts, as well as
Services. MRO-driven business continued to recover

« Chemical and Oil & Gas projects’ market situation remained weak,
with clear signs of improvement at the end of the year

« Solid profitability supported by good sales volumes
« Good free cash flow, especially in Q4

« The acquisition of Flowrox valves and pumps businesses was
completed in November strengthening Neles’ position in the metals
and mining markets

* An agreement to provide solutions for green hydrogen applications
» Board of Directors dividend proposal: EUR 0.266 per share
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Good sales volume and business performance led

to solid profitability in Q4

Group key figures — Q4/21 (Q4/20)

* Orders received EUR 170.4 (134.5) million, +27%,
iIn comparable currencies/organic +20%

« Sales EUR 174.2 (154.9) million, +12%, in
comparable currencies/organic +8%

« Services sales EUR 38.5 (35.4) million, +9%

* Adjusted EBITA EUR 26.8 (22.7) million, or 15% of
sales, +18%

* Adjustment items EUR 1.9 (3.3) million

» Operating profit EUR 23.6 (18.5) million, or 14% of
sales, +27%
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Markets and operating environment in Q4

NA: Orders grew by 61% compared to
Q4/20 and 27% compared to Q3/21

EMEIA: Orders grew by 14% compared
to Q4/20, driven by the Services and
MRO, project orders remained weak

APAC: Orders grew by 11% compared
to Q4/20 due to improved orders in the
Services and MRO-driven businesses

SA: Project orders had a positive impact
In Q4/21. Good momentum in Services
and MRO
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IFRS balance sheet NELES

EUR million Dec 31, 2021 | Dec 31, 2020 Key figures Dec 31, 2021

Intangible assets 111.5 73.9 Net debt, EUR million 81.4
Tangible assets 63.6 62.3 Gearing, % 26.8
Right-of-use assets 45.8 50.5 Equity-to-assets ratio, % 45.2
Other non-current assets 31.7 30.6 Debt to capital, % 41.5
Inventories 187.0 160.3 Net debt/EBITDA ratio 0.8
Receivables (trade and other) 128.2 130.2 ngt;z t‘;?(;:ggﬁlﬂi[?géoyed’ 154
Cash and cash equivalents 132.4 135.9 operations, %

TOTAL ASSETS 700.2 643.8

Total equity 304.0 263.1

Interest bearing liabilities 215.6 217.3

Non-interest bearing liabilities 180.7 163.3

TOTAL EQUITY AND LIABILITIES 700.2 643.8
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Market outlook NELES

Market activity in Pulp and Paper projects is expected to continue at a good level.

Market activity in the Chemicals and Oil & Gas project business was weak during 2021. The market activity
Is expected to return to a satisfactory level during the next 6 months.

Market activity was satisfactory/good for the Services and the Maintenance, Repair and Operations-driven
(MRO) businesses during the fourth quarter of 2021. Positive development is expected to continue in these
markets and reach a good level in the first half of 2022.

The ongoing challenges in global logistics, availability of electronic components and the Covid-19 pandemic
continues to create uncertainty and risks of abrupt changes in all markets important to Neles.

The market outlook reflects the management’s expectation for the next six months unless otherwise stated.

Market outlook for

Market situation during the past quarters the next six months
_ Q2/2020 Q3/2020 Q4/2020 01/2021 Q2/2021 03/2021 Q4/2021 Q1-02/22

Pulp, Paper & Bio Good Good Good Good Good Good Good Good

projects

Chemicals and Oil & Good Satisfactory  Satisfactory Weak Weak Weak Weak Satisfactory

Gas projects

Services & MRO-driven Satisfactory/ Weak Weak Satisfactory  Satisfactory  Satisfactory Satisfactory/ Good

businesses Weak Good

Market condition description: good — satisfactory — weak
Market outlook reflects management’s expectation for the next six months unless otherwise stated.
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Business highlights of 2021

« Good market situation continued in Pulp, Paper &
Bioproducts projects

* Recovery in Services & MRO-driven businesses
« Continued progress in developing service concepts
« Several product advancements launched

 Strengthening position in mining & metals by
acquisition of Flowrox valve and pump businesses

« Advances in green hydrogen business
« Several HSE records achieved

« Continued tight cost management to keep
good profitability
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Orders, sales and profitability improved, good NELES
recovery in Services

EUR million % of sales

700
Group key figures — 2021 (2020)

* Orders received EUR 625.2 (590.1) million, +6%, in 600
comparable currency/organic +7%

+ Sales EUR 610.9 (576.3) million, +6%, in comparable
currency/organic +7% 400

» Services sales EUR 148.1 (128.6) million, +15%
* Order backlog EUR 294.4 (270.3) million, +9%
« Adjusted EBITA EUR 86.8 (85.0) million, or 14% of sales, +2% 2%

* Adjustment items EUR 7.2 (11.3) million, related to merger, 100
acquisitions and changes in the long-term incentive plans

» Operating profit EUR 75.8 (70.3) million, or 12% of sales, +8% 0
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Neles has shown resilience throughout the cycles NELES

Orders received, MEUR B Orders received

CAGR
+4.6%

CAGR
+10.5%

:

625

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Cost reductions _
Operations improvement and to ensure Ser\h;:l;glscgr?grlfcl:g,rb\og\;vrt:wth Covid-1_9
global operations platform competitiveness pandemic

in adownturn Offering renewal
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Improved Services and MRO-driven businesses, NELES
continued success Iin P&P projects

Business type,
Orders received !

100%
CAPEX-driven
80%

Project business growth
2016-2020

2021 significant industry
differences

60%
OPEX-driven * Growth in absolute
terms until 2019
Services and 40% * Covid impact in 2020
Maintenance, repair & reduced orders
operations (MRO) * Recovery of Services
businesses and MRO-driven
20% businesses in 2021
0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

12015 based on segment figures, 2016-2017 figures based on carve out figures; The 2018-2019 figures are based on continuing operations in the 2019 financial statements; The 2020 figures are based on Neles' 2020 financial
statements.
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Sales diversification across customer industries

Share (%) of Neles 2021 sales

Other
industries?

Oil

Pulp, paper

. Gases
& bio

Chemicals
Hncl. Mining & Metals, Power, Water treatment, Food & Bev, Pharma
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Strong free cash flow due to active NELES
management of NWC

Net working capital, EUR million Free cash flow, EUR million
280 80
mmm Other non- Proceeds from
230 84 interest bearing sale of intangible it i
iabiliies, net 60 e D * Logistics challenges and risks
180 Advances assets
received - of components shortages drew
o  E—— Trade payables angble and | up inventories
tangible assets
187 mm Trade mmsm Cash flow from « Good development in
80 160 receivables operating .
ventory 2 actvites receivable turns
30
e etvoring — Free cashflow « Capex delayed to H2/21 and
2 e 63 capita 0 below estimated, some of the
20 oy b . 2B Capex postponed to 2022
[F29]
-120 . -20
2020 2021 2019 2020 2021
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Good cash conversion NELES

Capital expenditure!?, MEUR Cash conversion3

+ 2016-2017: Maintenance investments
+ 2018-2019: System renewal investments

+ 2019: System renewal investments continued and
investment in new factory in China and some
machining capacity additions

e 2020: Continued investments in the new China
factory (completed) and systems

« 2021: Continued investments in system renewals
(ERP), operations development and R&D. Some of
planned Capex postponed to 2022.

+ 2022: Same emphasis in Capex as in 2021.

2016 2017 2018 2019 2020 2021
mmm Capex (Ex. M&A) ——% of Sales

12016-2017 financials based on carve-out numbers; 2018-2019 financials based on Metso’s “Continuing operations” as in 2019 annual report, 2020 financials based on Neles annual report in 2020
2 Capex numbers exclude M&A

3 Cash conversion rate, % = Free cash flow/profit for the period x 100

42016-2017 cash conversion rate presenting total Metso Group including discontinued operations
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Board’s dividend proposal NELES

Dividend proposal of EUR 0.266 per share (EUR 40 million), which corresponds to
70.3% of Neles net earnings

25% >€1bn

organic orders received
growth ambition around 2025

>150% <2.5x ~40%

EBITA Net Debt/EBITDA of underlying?
while investing maintaining net earnings paid

in growth a healthy as dividends
balance sheet
while investing
in growth

INet Earnings excluding amortizations resulting from future M&A
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2022 Operative focus

* Neles’ new operating model implementation
* Flowrox integration

« Continued launches of product platform
extensions
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