Orders received increased to EUR 4.7 billion and
Comparable EBITAto EUR 429 million in 2021

Financial statements review 2021

February 3, 2022

Pasi Laine, President and CEO
Kari Saarinen, CFO

Valmet >




Agenda

Financial Statements Review 2021

2021 in brief

Development of the business lines
Financial development

Dividend proposal, guidance and short-term market outlook

Merger with Neles

2 February 3, 2022 © Valmet | Financial Statements Review 2021 Valmet ,



2021 In brief
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2021 In brief

e Orders received increased to EUR 1,954 million in stable business?

e Orders received increased to EUR 2,872 million in capital business?

e Net sales increased to EUR 3,935 million

e Order backlog amounted to EUR 4.1 billion

e Comparable EBITA increased to EUR 429 million and margin was 10.9%
e Gearing was -7%

PMP Group has been consolidated into Valmet's financials as of October 1, 2020,

1) Stable business = Services business line and Automation business line. For Automation, this figure includes internal orders received from other business lines.
2) Capital business = Pulp and Energy business line and Paper business line
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Valmet in 2021

Orders received by business line Orders received by area
Orders received
EUR 4,740 million 11% 15%
Net sales
EUR 3,935 million 36% 16% '.
15%

Comparable EBITA
EUR 429 million
Comparable EBITA margin
10.9%
Order backlog 25% 43%
EUR 4,096 million

= Services = North America
Employees = Automation = South America
14,246 = Pulp and Energy = EMEA

= Paper = China

= Asia-Pacific
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Valmet’'s development since 2013

Orders received Net sales
(EUR billion) (EUR billion)
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= Pulp and Energy, and Paper business lines
m Services and Automation business lines

2013 figures on carve-out basis
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1 Pulp and Energy, and Paper business lines
B Services and Automation business lines

© Valmet | Financial Statements Review 2021

Comparable EBITA
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Orders received increased to EUR 4,740 million in 2021

Orders received (EUR million)
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» In stable business?, orders received increased to EUR 1,954 million in 2021
* In capital business, orders received increased to EUR 2,872 million in 2021
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Orders received by area

(EUR million)
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* Orders received increased both in developed markets and in emerging markets during 2021

* South America, China and Asia-Pacific together accounted for 42% of orders received

1) Including internal orders received for the Automation business line.
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2020 2021

m North America
South America

= EMEA

m China

m Asia-Pacific
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Stable business orders received totaled EUR 1,954 million in 2021

Orders received (EUR million) in stable business?
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2,000 1875 1,954
! 1,772
L 605 1,701
1,519 ’ .
1,500 1,367 .
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1,000
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m Services = Automation total (including internal)

« Total orders received in stable business were EUR 183 million higher in 2021 compared with 2020
1) Including internal orders received for the Automation business line.

2013 figures on carve-out basis
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Order backlog EUR 4,096 million at the end of 2021

Order backlog (EUR million) Structure of order backlog
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= Capital business

Order backlog was EUR 103 million lower than at the end of Q3/2021 and EUR 839 million higher than at the end of 2020

Approximately 70% of the order backlog is currently expected to be realized as net sales during 2022 (at the end of 2020,
~75% during 2021)

Approximately 25% of the order backlog relates to stable business (~25% at the end of 2020)

2014
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2017
2018
2019
2020
2021
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Development of the business lines
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Services: Orders received increased to EUR 1,488 million in 2021

Orders received (EUR million) Net sales (EUR million)
Q4/2020: Q4/2021: Q4/2020 : Q42021 :
EUR 342 million EUR 388 million EUR 402 million EUR 415 million
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* Orders received increased compared with Q4/2020
- Orders received increased in all areas except for China, where orders received decreased
- Orders received increased in Board, Paper and Tissue Solutions, Fabrics and Performance Parts, and remained at the previous
year's level in Pulp and Energy Solutions and Rolls
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* Net sales remained at the previous year’s level compared with Q4/2020
» COVID-19 related travel restrictions impacted Services’ business environment in 2021
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Services business line in 2021

12

Orders received Orders received by business

EUR 1,488 million

NS
EUR 1,366 million

Employees
5,958

Market position
#1-2 Services
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18%

= Performance Parts

= Rolls

= Fabrics

m Board, Paper and Tissue Solutions
= Pulp and Energy Solutions

Orders received by area
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Automation!; Orders received increased to EUR 467 million in 2021

Orders received (EUR million) Net sales (EUR million)
Q4/2020: Q4/2021.: Q4/2020: Q4/2021.:
EUR 120 million EUR 119 million EUR 141 million EUR 160 million
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= Orders received, external m Orders received, internal (from other business lines) u Net sales, external = Net sales, internal (from other business lines)

1) Comments refer to orders received and net sales including also internal orders received and internal net sales.
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Automation! business line in 2021

1)

14

Orders received Orders received by business
EUR 467 million

NS
EUR 412 million

Employees
1,986

Market position
#1-2 Pulp and Paper
#2—-4 Energy and Process

= Pulp and Paper
= Energy and Process

Orders received and net sales include also internal orders received and internal net sales.
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Orders received by area
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Pulp and Energy: Orders received increased to EUR 1,178 million in
2021

Orders received (EUR million) Net sales (EUR million)
Q4/2020: Q4/2021.: Q4/2020: Q4/2021.:
EUR 291 million EUR 240 million EUR 286 million EUR 307 million
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» Orders received decreased compared with Q4/2020
- Orders received increased in South America, and decreased in all other areas

- Orders received decreased in both Pulp and Energy
* Net sales increased compared with Q4/2020
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Pulp and Energy business line in 2021

Orders received Orders received by business Orders received by area
EUR 1,178 million

13% 2%
2

NS

EUR 1,036 million
14%
Employees

4%

1,946
Market position

#1-2 Pulp
#1-3 Energy

48%

= Pulp = North America
= Energy = South America
= EMEA
= China
» Asia-Pacific
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Paper: Orders received increased to EUR 1,694 million in 2021

Orders received (EUR million) Net sales (EUR million)
Q4/2020: Q4/2021: Q4/2020: Q4/2021:
EUR 211 million EUR 360 million EUR 362 million EUR 345 million

1,800 1,694 1,800
1,600 1,600
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1,200 1,077 ]_1043 1.029 1,200 1.076
1,000 ’ 1,000 937 913
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* Orders received increased compared with Q4/2020
- Orders received increased in EMEA, South America and Asia-Pacific, and decreased in China and North America
- Orders received increased in Small and Medium size Machines, Stock Preparation and Recycled Fiber, as well as in Board and

Paper, and decreased in Tissue
* Net sales remained at the previous year’s level compared with Q4/2020

2018

2019
2020
2021
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Paper business line in 2021

Orders received
EUR 1,694 million

NS
EUR 1,195 million

Employees
3,708

Market position
#1 Tissue
#1 Board
#1 Paper

Orders received by paper grade

14%

7%.

= Board
= Paper
= Tissue
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Orders received by area

13% 11%

= North America
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= Asia-Pacific
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Financial development

Valmet >



Q4/2021 In brief

e Orders received increased to EUR 508 million in stable business?

e Orders received increased to EUR 601 million in capital business?

e Net sales remained at the previous year’s level at EUR 1,199 million

e Order backlog amounted to EUR 4.1 billion

e Comparable EBITA remained at the previous year’s level at EUR 147 million and margin was 12.2%

e Gearing was -7%

PMP Group has been consolidated into Valmet’s financials as of October 1, 2020.
1) Stable business = Services business line and Automation business line. For Automation, this figure includes internal orders received from other business lines.
2) Capital business = Pulp and Energy business line and Paper business line
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Key figures

EUR million Q4/2021 Q4/2020 Change 2021 2020 Change

Orders received 1,093 940 16% 4,740 3,653 30%

Order backlog? 4,096 3,257 26% 4,096 3,257 26%

Net sales 1,199 1,167 3% 3,935 3,740 5%

Comparable EBITA 147 146 0% 429 365 18%
% of net sales 12.2% 12.5% 10.9% 9.8%

EBITA 155 147 6% 448 355 26%

Operating profit (EBIT) 143 135 6% 399 319 25%
% of net sales 11.9% 11.6% 10.1% 8.5%

Earnings per share, EUR 0.67 0.67 -1% 1.98 1.54 28%

Return on capital employed (ROCE) before taxes? 24% 22%

Cash flow provided by operating activities 96 114 -15% 482 532 -9%

Gearing?! -7% 13%

Items affecting comparability: EUR 8 million in Q4/2021 (EUR 0 million in Q4/2020), EUR 19 million in 2021 (EUR -10 million in 2020)

Valmet’s investment in Neles had a positive impact on EBITA of EUR 4.3 million in Q4/2021 and EUR 14.2 million in 2021

Valmet's investment in Neles had a positive impact on operating profit of EUR 1.8 million in Q4/2021 and EUR 1.1 million in 2021

1) At end of period
2) Annualized
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Gross profit and SG&A development

Gross profit (EUR million and % of net sales)
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« Gross profit was 25% of net sales in Q4/2021 (23% in Q4/2020)
— Stable business represented 46% of net sales (44% in Q4/2020)

- Selling, general & administrative (SG&A) expenses increased in Q4/2021 compared with Q4/2020
-  SG&A was 14% of net sales in Q4/2021 (12% in Q4/2020)

February 3, 2022
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Comparable EBITA margin' at target level

Net sales and Comparable EBITA (EUR million and %)!

3,935

= Capital Business
mmm Stable business

~o-—Comparable
EBITA %

2014 2015 2016 2017 2018 2019 2020 2021

Comparable EBITA,
(EUR million)

* In Q4/2021, net sales and Comparable EBITA remained at the previous year’s level compared with Q4/2020

1) Valmetimplemented IFRS 15 — Revenue from Contracts with Customers as of January 1, 2018 by applying full retrospective method. Thus, figures presented are not fully comparable.
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Cash flow provided by operating activities and net working capital

Cash flow provided by operating activities (EUR million) Net working capital and orders received (EUR million)
600 5,000 50%
500 4,000 40%
3,000 30%
400
2,000 20%
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1,000 10%
200 0 0%
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s Orders received (LHS)

mmmm Net working capital (LHS)

- = = Average net working capital/rolling 12 months orders received (RHS)
—=o===Net working capital/rolling 12 months orders received (RHS)

Cash flow provided by operating activities EUR 96 million in Q4/2021
CAPEX! EUR 28 million in Q4/2021

Net working capital EUR -673 million, which equals -14% of rolling 12 months orders received
Change in net working capital?> EUR -51 million in Q4/2021

Valmet implemented IFRS 16 — Leases as of January 1, 2019 by applying the simplified transition method and therefore 2018 figures are not restated.
1) Excluding leased assets.
2) Change in net working capital in the consolidated statement of cash flows.
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Net debt and gearing decreased compared with Q4/2020

Net debt (EUR million) and gearing (%) Equity to assets ratio (%)
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» Gearing (-7%) and net debt (EUR -88 million) decreased compared with Q4/2020

« Equity to assets ratio increased compared with Q4/2020

Valmet implemented IFRS 16 — Leases as of January 1, 2019 by applying the simplified transition method and therefore 2018 figures are not restated.
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Capital employed, Comparable ROCE and EPS

Capital employed (EUR million) and
Comparable return on capital employed (ROCE), before taxes (%)

1,808

23% 1639

2014 2015 2016 2017 2018 2019 2020 2021
mmm Capital employed —@—Comparable ROCE (before taxes)

Earnings per share, EUR

1.98
1.54
1.35
1.01
0.81
051 0.55
0.31

2014 2015 2016 2017 2018 2019 2020 2021

® Earnings per share

Valmet implemented IFRS 16 — Leases as of January 1, 2019 by applying the simplified transition method, and IFRS 15 — Revenue from Contracts with Customers as of January 1, 2018 by applying full retrospective method.

Thus, figures presented are not fully comparable.
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Dividend proposal, guidance and short-term
market outlook
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Dividend proposal

Dividend policy
» Dividend payout at least 50% of net profit

Board of Directors’ dividend proposal to the Annual General Meeting
« EUR 1.20 dividend per share, which represents 61% payout ratio

Dividend per share (euro)

1.20
0.80 0.90
0.65
0.55
0.35 0.42
m

2013 2014 2015 2016 2017 2018 2019 2020 2021
(proposal
by the BoD)
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Guidance and short-term market outlook

Guidance for 2022

Valmet estimates that net sales in 2022 will increase in comparison with 2021 (EUR 3,935 million)
and Comparable EBITA in 2022 will increase in comparison with 2021 (EUR 429 million).

Guidance

N
Y 4

Short-term market outlook

Q1/2021 Q2/2021 Q3/2021 Q4/2021

Services Satisfactory Good / Satisfactory Good Good
Automation Good Good Good Good
Pulp and Energy Good Good Good Good
Weak Weak Weak Satisfactory
Paper Good Good Good Good
Good Good Satisfactory Satisfactory

The short-term market outlook is based on customer activity (50%) and Valmet’s capacity utilization (50%) and is given for the next six months from the end of the respective quarter. The scale is ‘weak—satisfactory—good’.
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Disclaimer — Important notice

The following applies to this presentation, the oral presentation of the information in this presentation by Valmet Oyj (“Valmet” or the “Company”) or any person on behalf of Valmet,
and any question-and-answer session that follows the oral presentation (collectively, the “Information”). In accessing the Information, you agree to be bound by the following terms
and conditions.

The next part of this presentation and the question-and-answer session after it will contain discussion regarding Valmet’'s contemplated merger with Neles Corporation (“Neles”).

Securities laws in the United States and in other jurisdictions restrict Valmet from discussing or disclosing information with respect to the contemplated merger. Until the completion of
the merger Valmet and Neles will carry out their respective businesses as separate and independent companies.

The materials and oral comments regarding the contemplated merger are not provided for, and are not directed at, any person that is a citizen or resident of, or located in the United
States.

The merger of Valmet and Neles and the merger consideration securities have not been and will not be registered under the U.S. Securities Act of 1933 (the “U.S. 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 U.S. Securities Act.

The Information in this presentation and any matters discussed are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or
located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing
within such jurisdiction and it does not constitute an offer of or an invitation by or on behalf of, Valmet, or any other person, to purchase any securities.

The Information contains forward-looking statements. All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-
looking statements give Valmet’s current expectations and projections relating to its financial condition, results of operations, plans, objectives, future performance and business.
These statements may include, without limitation, any statements preceded by, followed by or including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,”
“‘estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking
statements involve known and unknown risks, uncertainties and other important factors beyond Valmet’'s control that could cause Valmet’s actual results, performance or
achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking
statements are based on numerous assumptions regarding Valmet’s present and future business strategies and the environment in which it will operate in the future.

[T ”

[T ” ” ”

The Information, including but not limited to forward-looking statements, applies only as of the date of this presentation and is not intended to give any assurances as to future results.
Market data used in the Information not attributed to a specific source are estimates of the Company and have not been independently verified. Prospective investors are required to
make their own independent investigations and appraisals of the business and financial condition of the Company before taking any investment decision with respect to securities of
the Company.
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Merger with Neles

Valmet >



Valmet and Neles to merge creating a leading company with a unique
offering for process industries globally

* The merger was approved by both companies’ General Meetings in September 2021

* Integration planning has started
— Neles planned to form a fifth business line for Valmet named Flow Control

* Competition authority process is on-going

— Unconditional clearances have been obtained in Germany, Poland, Saudi Arabia, Turkey, South Africa, Chile and
Russia

— Valmet and Neles are working constructively with all competition authorities reviewing the transaction

» Until the completion of the merger Valmet and Neles will carry out their respective businesses as
separate and independent companies

* The planned closing date was targeted on or before April 1, 2022

* As the completion has not yet taken place, the next possible date for the completion to take place
IS April 1, 2022
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Interim Review
January—March 2022

April 27, 2022

www.valmet.com/investors
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