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Key figures 2014

Excluding Automation business line

Orders received
EUR 3,071 million

Net Sales
EUR 2,473 million

EBITA before NRI!
EUR 106 million

Employees 10,464

Market position

#1-2 Services
#1-2 Pulp
#1-3 Energy

#1-2 Paper, board, tissue

1)  NRI = non-recurring items

September 18, 2015
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Net sales split by
geographic area
15%

18%
13%

43%
B North America
South America
B EMEA
I China
B Asia-Pacific

Valmet >



Our four business lines serve the same

customer base

Description

Market
position

Market size

Customers

Main
competitors

Services

Mill and plant improvements,
roll and workshop services,
parts and fabrics, and life-cycle
services

#1-2

EUR 7.5 bn

Companies mainly in the pulp,
paper and energy industries

Voith, Andritz, Albany, Xerium
Technologies, AstenJohnson,
Foster Wheeler, Alstom etc.

Net sales* 1.0 bn, 40%°
g77 974 1,011 1,032 989
2010 2011 2012 2013 2014
5 September 18, 2015
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Supplies and develops
automation and information
management systems,
applications and services

Analyzers #1, QCS?! #1-2,
DCS2 #1-3

DCS2EUR 1.6 bn, QMS3 >EUR
0.2 bn, Analyzers <EUR 0.2 bn

Companies in the pulp, energy,
paper and process industries

ABB, Honeywell, Emerson,
Siemens, Voith, Paperchine,
Procemex, BTG, PulpEye etc.

0.3 bn
310 322 296 297
2011 2012 2013 2014

1) QCS = Quality Control Systems
= Distributed Control Systems
= Quality Management System

Technologies and solutions for

pulp production, power
generation, and biomass
conversion

Pulping #1-2,
Bioenergy generation #1-2

Pulp EUR 1.4 bn,
Energy EUR 2.0 bn

In pulp, mechanical and
chemical pulp producers as
well as companies in the
panelboard industry

Andritz in Pulp; Andritz and
Foster Wheeler in Energy;
Andritz main global competitor
in biomass

1.0 bn, 39%5
cog 975 1,198 997 956

2010 2011 2012 2013 2014

Technologies and solutions for
board, tissue, and paper

Board #1-2, Tissue #1,
Paper #1-2

Board EUR 1.0 bn, Tissue EUR
0.6 bn, Paper EUR 0.6 bn

Mainly paper companies as
well as board and tissue
producers

Voith and Andritz

0.5 bn, 21%°
875 743 805 g74 528

2010 2011 2012 2013 2014

Valmet >

4)  Net sales 2010-2013 by business line on a carve-out basis for the periods indicated (excl. Intra-Metso net sales).
5)  Percent of total, excluding Automation (2014 figures)



Financial targets

Net sales growth to exceed market growth

Profitability EBITA! before non-recurring items: 6—9%

N
Y 4

Return on capital employed (pre-tax),
ROCE 2: minimum of 15%

Dividend Dividend payout at least 40% of net profit
policy

1)  EBITA before non-recurring items = operating profit + amortization + non-recurring items
2)  ROCE (pre-tax) = ( profit before taxes + interests and other financial expenses ) / ( balance sheet total - non-interest-bearing liabilities )

6 September 18, 2015 © Valmet | Markku Honkasalo, CFO



Investment highlights
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Investment highlight summary

Strong market position in growing markets

Growing, profitable and stable service and
automation business with EUR 1.3 billion sales

Strong in cyclical capital business with long-term growth
potential and increased flexibility in cost structure

Unique offering with process technology, automation
and services

Continued focus on profitability, more effort into
renewal

8 September 18, 2015 © Valmet | Markku Honkasalo, CFO



1234

Strong market position in growing markets

Automation

Services

Increased size
of pulp lines and
mills

#1-3

» Customers » Growth in » Growth in » World trade, e- » Growth in * Increasing role * Investments in
outsource non- paper, board, energy commerce and emerging of digital media new pulp and
core operations and tissue consumption emerging markets decreases paper machines

« Capacity consumption « Demand for markets growth Rise in demand for and power
increases in in Asia sustainable drive packaging purchasing printing and plants
China,  Need for virgin energy Shift from power and living writing papers + Ageing
South America wood pulp, as « Modernization plastic standards in * Some growth in machines and
and Asia-Pacific recycling rates of aging plants packaging to emerging emerging installed

can not grow s S renewable markets markets automation
infinitely regulation materials systems

. Anticipated long-term market growth . Estimated market size for current offering (EUR) Market drivers

Source: Leading consulting firms, RISI, management estimates

Valmet >
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Growing, profitable and stable service and
automation business with EUR 1.3 billion sales
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September 18, 2015

Fabrics
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Growing
e Services net sales growth on average
over 3% p.a. during the last 5 years

e Slight growth in Automation net sales
over the last 10 years

Profitable
* Relatively stable margins in Automation

during the last 10 years, EBITA margin
10-12%

Stable
e Services and Automation together

approximately EUR 1.3 billion of stable
business

Valmet >
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Strong In cyclical capital business with long-term growth
potential and increased flexibility in cost structure

Market position: Market position:
Headcount reduction?: Headcount reduction?:
Capacity cost reduction: Capacity cost reduction:

10% 20%

(Capacity cost to sales 24% in 2014) (Capacity cost to sales 47% in 2014)

1) Reduction in number of employees during 2014

N\
11 September 18, 2015 © Valmet | Markku Honkasalo, CFO ValmEt ,



Unique offering with process technology,
automation and services

Process technology

* Valmet is a technology and
service company with full
automation offering

Strengthened competitiveness
from combination of paper, pulp
and power plant technology,
process know-how and
automation

Full scope offering gives better
differentiation from competitors

Services Automation

N
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Continued focus on profitability, more effort
Into renewal

Continued focus on * Improve project and service margin
profitability * Reduce quality costs and lead times
improvement + Savings in procurement

measures - Continue to improve cost competitiveness

+ Improve cost competitiveness to increase gross profit

« Constant improvement of technology and offering

Increased focus on
renewal * Results in research and development, e.g. OptiConcept M

+ Improvement in customer relations
+ Development of personnel

* Acquiring Process Automation Systems renews Valmet \
and strengthens know-how ,

N\
13 September 18, 2015 © Valmet | Markku Honkasalo, CFO ValmEt ,



Area development
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North America

Orders received Net sales Number of personnel

1,348

490 572

1,141 1,147 1,141

N ™ < [Te} o — N (92} < Lo} N ™ < 1o}
S = S = S 8 8 3 3 S S S S =
N N N T N N N N N T N N N T
mmmm Orders received ==% of total mmmm Net sales =% of total mmmm Orders received =% of total
Orders received by Net sales by business Recent announced orders
business line (2014) line (2014)
Sep 3, 2015

Tissue production line, USA

Feb 17, 2015
Equipment for fluff conversion project,
USA

v Oct 7, 2014

Equipment for evaporator train
upgrade, USA

= Services = Pulp and Energy = Paper = Services = Pulp and Energy = Paper

Automation business line’s figures included as of April 1, 2015.

N\
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North America

Thunder Bay, ON

Montreal, QC
TRl = Appleton, W1 ® Winthrop, ME
Neenah, WI Jay, ME dﬁ i
e iddeford, ME
Beloit, W
Niagara Fals, NY Chicopee, MA

Clarks summit, PA
Charlotte, NC Lancaster, SC
Atlanta, GA. Alken, SC

Columbus, MS @ Florence, AL

Pensacola, FL
Irapuato, @ ® Service Center
Mexico:
@ Mill Site Unit
Service Point

@ Service Production Unit

This map doesn't include locations of Automation business line.
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Market environment

*  Large installed base to be served
- Opportunities in customer agreement based business

*  Growth opportunities in increased outsourcing

*  Capital project opportunities in tissue and board
- Technology project activity level at high level currently
- Bio project activity strongest in Lignoboost and second
generation lignoboost

Market position

*  Stong position and market share in Valmet's targeted
technology businesses

J Well established services business

*  Key competitors Voith, Andritz and US services companies
(Albany, Xerium, Kadant, GLV, Asten J.)

Actions for Valmet

*  Continue to develop and grow Valmet's Services business
*  Make sure Valmet wins paper and tissue projects

*  Strenghten Valmet's position in pulp rebuilds

*  Commercialize biotechnology (lignoboost, pre-treatment
biocoal)

Valmet >



South America

Orders received

570
281

26%

103 9% 88
5 e

~ (%] < T}
— — —
o o o 5
I3 I3 I3 <

Orders received % of total

Orders received by
business line (2014)

1%

= Services = Pulp and Energy = Paper

Automation business line’s figures included as of April 1,

17 September 18, 2015

Net sales

512
421
358 325

182 172

o - N (40} < n

- - - — — —

o o o o o S
N N N N N

T

Net sales % of total

Net sales by business
line (2014)

3%

\

= Services = Pulp and Energy = Paper

2015.

© Valmet | Markku Honkasalo, CFO

Number of personnel

526

409 418 432
3% 4% 4%

N ™ < n

— — — =

o o o I

N N N T

Orders received % of total

Recent announced orders

May 6, 2014
Finalized order agreement for pulp
dryers, Brazil

Valmet >



South America

® Imperatriz

@ Belo Horizonte

Sorocaba
Araucaria

Santiago @

Concepcién @

@ Office and workshop
@ Sales office / service center
® Service center,

under construction

This map doesn't include locations of Automation business line.
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Market environment

*  Capital project opportunities in pulp, tissue and bioenergy
- Continued pulp mega mill projects planned
- 2nd generation ethanol emerging

*  Good services growth potential
- Installed base and leaner customer operations

*  Growing interest and pipeline for optimization projects, e.g.
energy, chemicals savings, operations and availability of
equipment

Market position
*  Fierce competition in new pulp projects

*  Strong competition with local and global players in all markets
in Services, Paper, and Energy
- Local presence and solutions important

Actions for Valmet

*  Keep market share and improve the profitability and risk-return
profile of large pulp projects

*  Grow the services business by offering new products and
service solutions

*  Develop solutions and costs to compete in bioenergy plants

*  Further develop Valmet's local capabilities

Valmet >



EMEA

Orders received

1,470

2012
2013
2014
H1/15

mmmm Orders received = % of total

Orders received by
business line (2014)

= Services = Pulp and Energy = Paper

Automation business line’s figures included as of April 1, 2015.

19 September 18, 2015

Net sales

1,208

1,020 1.075 1,096 1,053

2010
2011
2012
2013
2014
H1/15

Net sales by business
line (2014)

= Services = Pulp and Energy = Paper

© Valmet | Markku Honkasalo, CFO

mmm Net sales =% of total

Number of personnel

8,265
! 7,514 7,897

2012
2013
2014
H1/15

mmmm Orders received =% of total

Recent announced orders

Sep 14, 2015
Tissue production line, Portugal

Sep 7, 2015
Multi-year consumables and roll
service agreement, Sweden

Sep 2, 2015

Automation to new power plant,
Finland

Valmet >



EMEA

Pilot Plant
Pilot cutter L T - Juankoski, Varkaus,
. apua, Tampere, Pori, Jyaskyla Jamsankoski
Pori Turku, Kauttua, Raisio, Valkekoski R amsanrosrl
P @ Jarvenpaa, Helsinki,
@ Espoo, Vantaa, Anjalankoski
Gavle, Borlange, Hagfors, ‘ *
[ )
R_&D_Center Solna, Sundsvall, Kanﬂad,' St Petersburg
Fiberline and Gothenburg @ Tallinn
biotechnologies Darwen, Haslingden,
Sundsval Partington @ Copennagan® R&D Center
‘ ® Lodz Energy and
Pf”';‘fjﬁﬁﬂg ° ® Warsaw  hjiotechnologies
R&D Center o g Tampere
. R Bordeaux ® Ve
Copklng_, blotechn_o— Over @ 0® Como® g
logies, tissue making o Bilbao Gorizia
Karlstad Lisbon et @ isianbul
Barcelona
Pilot Plant
Evaporators E&D Cedn;er 4
aper and boar
Gothenbur .
9 R&D Center making
Coating, Pilot Plant Jyviaskyld
calendering Pulp drying
aqd wmd|__n_9 Inkeroinen
Jéarvenpaa

@® Mount Edgecombe

This map doesn't include locations of Automation business line.
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Market environment

*  Large installed base to be serviced

*  Growth opportunity in customer agreement based business
*  Growth process improvements and service agreements

*  Capacity closures in printing and writing

*  Capital project opportunities in board, pulp, tissue, and
bioenergy

Market position

*  Valmet has a strong position both in technology business and
services

*  Consolidation of smaller distressed players and increasing
competition in mid-market

* Increased competition in past few years
Actions for Valmet

*  Grow Services with Key Account Management agreement
based business and new products. Strengthen pulp and power
services

*  Strengthen position in technology business: cost
competitiveness and rebuild competences

*  Commercialize new biotechnologies and expanding the served
power market

*  Localize selected capabilities outside Nordics

Valmet >



China

Orders received

358
241 241
99
[N ™ < o)
— 3 \—u e
o o o 3
« « Y T

e Orders received =% of total

Orders received by
business line (2014)

S

= Services = Pulp and Energy = Paper

Automation business line’s figures included as of April 1, 2015..

Net sales

682

398 389

= - N ™ < 0
= = = = o o
o o o = o S
N Y Y ('\I I T

m Net sales =% of total

Net sales by business
line (2014)

\4

= Services = Pulp and Energy = Paper
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Number of personnel

2,227

2,061 2,043

927

N ™ < n

— — — —

o o o o

N N N T
s Orders received % of total

Recent announced orders

Sep 15, 2015
Repeat order for two tissue production
lines, China

Aug 21, 2015
OptiConcept M paper making line,
China

Aug 18, 2015

Main equipment to a pulp mill project,
China
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China

Service center
* Wuxi

» Guangzhou

= Zibo

Office
Beijing
Ji'nan
Chengdu
Guangzhou
Taiwan

22 September 18, 2015

Beijing
o
Tianjin
Jinan® Zibo
Xi'an P Shanghai
Wuxi
Chengdu®
@® Taiwan
Guangzhou-

© Valmet | Markku Honkasalo, CFO

Market environment

e Capital project opportunities in board and tissue
- Investments in lower cost, small and mid-sized machines

*  Good services market with growth potential
- Increased capacity

Market position

*  Valmet has a strong position in Paper. Recent successes with
modular board machine (OptiConcept M)

*  Continued competition: new competitors in mid-size segment,
local competitors strengthening through partnering with
western companies

*  Large Valmet installed base

Actions for Valmet

*  Continue to develop and grow Services: local low cost sourcing
of consumables, agreement business and spear head products

*  Further market penetration of OptiConcept M, tissue and mid-
market fiberline

*  Competitive, lower cost, local offering and increased local
capabilities (application, engineering and project management)

Valmet >



Asia-Pacific

Orders received

589

N [40] < L0

— — — —

o o o 3

N N N T
mmm Orders received % of total

Orders received by
business line (2014)

= Services = Pulp and Energy = Paper

Automation business line’s figures included as of April 1, 2015.

Net sales

381

283 324 g5

10% f 11% g 11%

2014

o — N (92}
— - - -
o o o (@]
N N N N

H1/15

mmm Net sales =% of total

Net sales by business
line (2014)

= Services = Pulp and Energy = Paper
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Number of personnel

710

2012
2013
2014
H1/15

mmm Orders received === % of total
Recent announced orders

Jun 30, 2015
OptiConcept M fine paper making line,
Indonesia

Aug 15, 2014
Paper machine grade conversion
rebuild, Thailand

May 21, 2014

Part of a major pulp mill rebuild,
Thailand

Valmet >



Asia-Pacific

Market environment
® AP Head Office

. ital proi o o, fi :
® Service Center Capital project opportunities in pulp, tissue, and board

- Increased investments in multi-fuel and renewable energy

Dacjeon® g Tokyo ® Service Point development plans in Asia-Pacific countries
Okayama @ Sales - Oppor.tunltlles related to customer's portfolio changes or
® Gurgaon Engineering production line upgrades
*  Good services market with growth potential
@ Vadodara - Due to capacity increases and installed base
Laem Chabang o
Chennai ¢ ® Ho Chi Minh Market position

o *  Valmet has a strong market position but relatively modest local
Kerinci @ .. Singapore presence

Palembang
@9 Surabaya
Jakarta Actions for Valmet

*  Competitors are growing their local presence

*  Localize Services business to be more cost competitive and
closer to customers: local offering and agreement business,
local capabilities and new service centers

J New services center in Indonesia

® Sydney . i i
Melboumeﬁ ® Auckland pevelop technology bL_J§|ness with local competences and
improved cost competitiveness:
Board and paper: rebuilds, components and split machines,
Tissue: develop competitive setup in Asia-Pacific,
This map doesn't include locations of Automation business line. En ergy: current focus on coal but potential also in bioenergy

* Increase local capabilities to support both services and capital
business

N
24 September 18, 2015 © Valmet | Markku Honkasalo, CFO valmet ,



Managing foreign
exchange risks
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Foreign exchange risk management in Valmet

* All operating units are required to hedge in full their
foreign currency exposures

* Hedging takes place when firm commitment arises or
at the latest immediately after operating units have
reported their monthly currency exposure

* Valmet is not hedging any translation risk arising from
subsidiaries’ equity

 Intra corporate dividends, loans and deposits shall be
hedged when internal decisions have been made

* Treasury acts as an internal bank for subsidiaries and
manages corporate wide foreign currency exposure
by hedging Corporate level net exposure towards
banks

26 September 18, 2015 © Valmet | Markku Honkasalo, CFO



Foreign currency exposure

* The exposure is a net of all assets and liabilities
denominated in foreign currencies derived from sales
and purchase contracts, projected cash flows and firm
commitments

* A 10 percent appreciation or depreciation of EUR
against all other currencies would have an effect of
-/[+ EUR 1.5 million on EBITA

27 September 18, 2015 © Valmet | Markku Honkasalo, CFO




Split of net sales and costs per currency in 2014

Net sales by currency (2014)

Others
BRL 7%

5%

RMB
5%

EUR
44%

uSD
20%

SEK
20%

Costs by currency (2014)

Others
BRL 2%

4%

RMB
8%

EUR
52%

ushD
14%

SEK
15%

» Sales and costs in different currencies fairly balanced

* More costs than sales in EUR, vice versa in USD

28 September 18, 2015 © Valmet | Markku Honkasalo, CFO
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Research and
development
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Research and development in Valmet

* R&D predominantly in Finland and Sweden, within the business lines’
technology and R&D organizations

— In addition, R&D takes place together with customers, research facilities and
universities

* Valmet has several testing facilities that are used in demonstration testing,
customer-specific projects and Valmet's own R&D activities

Research and development in numbers (2014)

42 1.7% 298

R&D expenses (EUR million) Expenses % of net sales People employed by R&D

30 September 18, 2015 © Valmet | Markku Honkasalo, CFO
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Valmet’'s Technology Centers

Jyvaskyla 3{

Kajaani
Board and Paper Automation Juankoski
Technology Technology

Fabrics Technology

Karlstad ' L °
Tissue Technology

Cooking and
Biotechnologies

Inkeroinen : }
Fiber Technology

E

Gothenburg Jarvenpaa

LA
Evaporators . \A‘ E / W Finishing Technology

Tampere

Energy and
Biotechnologies

70

new products Sundsvall

launched every il Fiberline and

year Biotechnologies j |
e 5 Automation

Ulvila Technology
B oodhandling and Fabrics Technology
1,800
Technolo ..
) 9y Raisio

protected
innovations

Air systems
Technology
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Continuous investment in research and
development to |mprove customers processes

Customers’ needs Valmet’s R&D focus Valmet’s R&D resources

* Increase production * Modularized and * Own R&D centers and
efficiency standardized products pilot facilities

- Improve competitiveness ° Energy, water and raw « Cooperation with

«  Maximize value of raw material efficiency universities and
materials - Automation technology research institutions

- Widen raw material base * Biomass conversion

- Provide high-value end technologies
products

* Develop new innovations
and technologies

32 September 18, 2015 © Valmet | Markku Honkasalo, CFO Valmet )



Valmet's R&D targets

Ensure advanced Enhance raw material Promote renewable
and competitive and energy efficiency materials

technologies and
services

Committed to moving our customer’s performance forward

Valmet >
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Example of our R&D work - OptiConcept M
board and paper machine

* Cost-efficient, high-quality, safe
and flexible board making
concept

* Significant savings in energy,
water and raw material use
— Energy efficiency improvement up to
30%
* Modular and compact size

— Short delivery times, quick start-ups,
and less production space

* Functional design brings
Increased safety and
accessibility

— Design acknowledged in Finnish
design competition in 2014
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New launches in April 2015

Next generation machine vision solution  Tool for choosing optimal roll covers

Valmet roll cover applications
Board machine press section

Valmet >

-
Valmet IQ Web Inspection System  Valmet IQ Web Monitoring System

* Allows customers to increase machine * Interactive user-friendly tool that enables
speed while simultaneously reducing users to locate and select the correct roll
disturbances cover

* All Valmet 1Q solution components are * Collates Valmet's entire roll cover and
based on Valmet’'s extensive process coating product range and presents the
knowledge and experience in the pulp products in one user-friendly view along
and paper industry, and backed up by with all related product information

Valmet’s expert services
35 September 18, 2015 © Valmet | Markku Honkasalo, CFO Valmet )



Valmet IQ Measurements and Scanners

Valmet IQ
for accurate sheet quality measurements

Total qua“ty management @ indemanding machine conditions.
system by the experts -

O
2
>
< :
@ Your local service
(/) team with P&P
O skills secure best
— performance at all

=/

Valmet 1Q Applications with a

-‘5 times. joint user interface give a clear
E view into process and product
= guality at all times.

®©
—

Valmet IQ Process Valmet 1Q

and Quality Vision Profilers provide
helps detect quality effective profile
defects and identify management at all

their root causes. stages of the
process.

Valmet 1Q 2015 was launched
on September 16, 2015
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Conclusion
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Guidance and short-term market outlook

Guidance for 2015 (as given on February 6, 2015)

Valmet estimates that, including the acquisition of Process Automation
Systems, net sales in 2015 will increase in comparison with 2014 (EUR
2,473 million) and EBITA before non-recurring items in 2015 will increase in
) comparison with 2014 (EUR 106 million).

Guidance for

2015

Short-term market outlook

Q3/2014 Q4/2014 Q1/2015 Q2/2015
Satisfactory Satisfactory Satisfactory Satisfactory

Pulp and m Satisfactory Satisfactory Good Good

Energy Satisfactory Satisfactory Weak Weak

Paper Board and Paper Good Good Good Good
Satisfactory Satisfactory Satisfactory Satisfactory

- - Satisfactory Satisfactory

N\
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Investment highlight summary

Strong market position in growing markets

Growing, profitable and stable service and
automation business with EUR 1.3 billion sales

Strong in cyclical capital business with long-term growth
potential and increased flexibility in cost structure

Unique offering with process technology, automation
and services

Continued focus on profitability, more effort into
renewal




Important notice

It should be noted that certain statements herein which are not historical facts, including, without
limitation, those regarding expectations for general economic development and the market situation,
expectations for growth, profitability and investment willingness, expectations for company development,
growth and profitability and the realization of synergy benefits and cost savings, and statements
preceded by “anticipates”, “believes”, "estimates”, “expects”, "foresees” or similar expressions, are
forward-looking statements. Since these statements are based on current decisions and plans, estimates
and projections, they involve risks and uncertainties which may cause the actual results to materially

differ from the results currently expressed. Such factors include, but are not limited to:

1) general economic conditions, including fluctuations in exchange rates and interest levels which
influence the operating environment and profitability of customers of the company or economic growth in
the company’s principal geographic markets.

2) industry conditions, intensity of competition situation, especially potential introduction of significant
technological solutions developed by competitors, financial condition of the customers and the
competitors of the company,

3) the company’s own operating factors, such as the success of production, product development and
project management and the efficiencies therein including continuous development and improvement

4) the success of pending and future acquisitions and restructuring.

N
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Appendix
Q2/2015 in brief
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Q2/2015 In brief

Strong start for Automation as part of Valmet

« Acquisition of Process Automation Systems was completed on April 1, 2015
* Automation became Valmet’s fourth business line — Q2/2015 the first reported quarter for Automation
» Positive feedback from customers and employees

Orders received and net sales increased in stable business

+ Orders received increased in Services compared with Q2/2014, strong quarter in Automation
* Net sales increased in Services compared with Q2/2014, strong quarter in Automation

e Orders received decreased and net sales increased in capital business

» Orders received decreased from the high level in Q2/2014 in Pulp and Energy, and Paper business lines
* Net sales increased in Paper and remained at the previous year’s level in Pulp and Energy

Order backlog at EUR 2.2 billion
* Order backlog EUR 144 million higher than at the end of Q1/2015

Good development in profitability

+ EBITA! more than doubled to EUR 54 million
+ EBITA-margin increased to 6.9 percent

Net debt increased due to Automation acquisition

* Net debt EUR 238 million, and gearing 29%
» Cash flow provided by operating activities EUR 17 million

1) EBITA = Earnings before interest, taxes and amortization and non-recurring items

Y
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Key figures Q2/2015

EUR million Q2/2015 Q2/2014 Change Q1-Q2/2015 Q1-Q2/2014 Change

Orders received 781 1,023 -24% 1,360 2,124 -36%

Order backlog?! 2,208 2,406 -8% 2,208 2,406 -8%

Net sales 779 588 33% 1,340 1,107 21%

EBITA? 54 22 >100% 73 26 >100%
% of net sales 6.9% 3.7% 5.5% 2.3%

EBIT?3 32 16 96% 46 9 >100%
% of net sales 4.1% 2.8% 3.4% 0.8%

Earnings per share, EUR 0.14 0.07 97% 0.19 0.03 >100%

Return on capital employed (ROCE), before taxes* 9% 3%

Cash flow provided by operating activities 17 46 -63% -3 89

Gearing? 29% -71% 29% -7%

Non-recurring items: EUR -12 million in Q2/2015 (EUR 0 million in Q2/2014), EUR -12 million in Q1-Q2/2015 (EUR -6 million in Q1-Q2/2014). Costs
related to acquisition of Automation amounted to approximately EUR 10 million in Q2/2015.

1) At the end of period

2) Before non-recurring items
3) After non-recurring items
4) Annualized
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Growing trend In orders received — stable
business orders received EUR 392 million

Orders received (EUR million), Orders received (EUR million),
by business line by area
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« Orders received increased in Services: The increased focus is showing results

* Orders received EUR 85 million in Automation

* Orders received decreased in Pulp and Energy: One large pulp order in Q2/2015

« Orders received decreased in Paper: Increase in Tissue, decrease in Board and Paper
* Orders received increased in North America
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EBITA-margin reached the targeted range

Net sales and EBITA before NRI (EUR million)

mmmm Capital business
mmm Stable business
=@—EBITA-%

Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15

© © © o o o :uu
NRI (EUR million)

* Net sales and profitability increased compared with both Q2/2014 and Q1/2015
- Profitability improved due to the higher level of net sales, improved gross profit, and the acquisition of the

automation business
- Changes in foreign exchange rates? increased net sales by EUR 31 million and EBITA by EUR 2 million

1) Compared with the exchange rates for April-June, 2014

N\
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