SUPPLEMENT TO THE OFFERING CIRCULAR DATED MAY 8§, 2020

This supplement to the offering circular dated October 7, 2019 (the “Offering Circular™), which has been prepared for the
combination of Outotec Oyj (“Outotec”) and Metso Corporation’s (“Metso”) Minerals business (the “Metso Minerals
Business’), may not be sent to any person in the United States, Australia, Canada, Hong Kong, Japan or South Africa or
any other jurisdiction in which its distribution would be unlawful. Except as expressly noted in the Offering Circular, no
offering has been made in or into any such countries.

Outotec supplements the Offering Circular with the following information. Thisinformation should be read in conjunction
with the Offering Circular. Terms defined elsewhere in the Offering Circular have the same meaning when used in this
supplement to the Offering Circular.

Interim Report of Outotec and Selected Interim Carve-out Financial Information of the Metso Minerals Business
asat and for the Three M onths Ended March 31, 2020

On May 7, 2020, Outotec published its interim report as at and for the three months ended March 31, 2020 (the “Interim
Report”), and Metso published selected illustrative financial information of the Metso Minerals Business as at and for the
three months ended March 31, 2020 (the “Interim Carve-out Financial I nformation”).

Due to the publication of the Interim Report and the Interim Carve-out Financial Information, the section of the Offering
Circular entitled “Documents Incor porated by Reference into this Offering Circular” is supplemented as follows:

(D] The following text is inserted to become the first bullet point under the heading “Documents Incorporated by
Reference into this Offering Circular” on page 198 of the Offering Circular:

° Outotec’s unaudited consolidated financial information as at and for the three months ended March 31, 2020,
including the unaudited comparative consolidated financial information as at and for the three months ended
March 31, 2019;

()] The following text is inserted to become the first bullet point of the second paragraph under the heading
“Documents Incorporated by Reference into this Offering Circular” on page 198 of the Offering Circular:

° the Metso Minerals Business' selected unaudited interim carve-out financial information as at and for the three
months ended March 31, 2020.

Summary

Due to the publication of the Interim Report and the Interim Carve-out Financial Information, the section of the Offering
Circular entitled “Summary” is supplemented as follows:

(D] The following text is inserted to replace the first paragraph of the section entitled “ Summary—What is the Key
Financial Information Regarding the Issuer?” on page 2 of the Offering Circular:

Outotec’s selected consolidated financial information below has been derived from Outotec’s unaudited consolidated
financial information as at and for the three months ended March 31, 2020, prepared in accordance with “IAS 34 — Interim
Financial Reporting,” including the unaudited comparative consolidated financial information as at and for the three
months ended March 31, 2019, Outotec’ s audited consolidated financial statements as at and for the years ended December
31, 2019, 2018 and 2017, the unaudited restated consolidated comparative financial information asat and for the year ended
December 31, 2018, included in the audited consolidated financial statements as at and for the year ended December 31,
2019 and the unaudited restated consolidated comparative financial information as at and for the year ended December 31,
2017, included in the audited consolidated financial statements as at and for the year ended December 31, 2018, prepared
in accordance with the International Financial Reporting Standards as adopted by the European Union (the “EU”)
(“IFRS").



@)

The following table is inserted to replace the table contained in the section entitled “ Summary—What is the Key
Financial Information Regarding the Issuer?” on page 3 of the Offering Circular:

Asat and for thethree Asat and for theyear ended
months ended M arch 31, December 31,
2020 2019 2019M@ 20180 201706
(restated)@ (restated)
(unaudited) (audited) (unaudited, unless

otherwise indicated)
(EUR in millions, unless otherwise indicated)

Consolidated statement of comprehensiveincome data

SAlES....ecee e 285 246 1,210 1,198 1,144

Changein sales, percent.... 16.1 - 11 47 8.1

Operating result (EBIT)..... 9 13 107 (47)® 26

EBIT, percent........ccccceeuene 33 52 8.9 (3.90 23

Adjusted EBITA® ................... 21 19 142 (M® 55

Adjusted EBITA®), percent 7.2 7.7 11.7 (0.6)® 4.8

Result for the period from the continuing operations........... 4 8 73 (51)® -

Result for the period from the discontinued operations....... ©) (©)] (45) a7 -

Result for the Period ..........cc.cceveeeceeeeeeeee e 4 5 27 (67)OM 3

Result for the period attributable to equity holders of the

PAENt COMPANY .....voverecveeersceeeeeaeseeessesesensesesssesesessesenseseeas 4 5 27 (67)O0 3

Result for the period, continuing operations, in relation to

L5200 | S 13 34 6.0 4.2) 0.3

Earnings per share, continuing operations, EUR ........ 0.01 0.03 0.35 (0.33)® -

Earnings per share, discontinued operations, EUR (0.00) (0.02) (0.25) (0.09) -

Earnings per share, EUR.........cooviieeveeeeeee e 0.01 0.02 0.10 (0.42)®  (0.03)

Consolidated statement of financial position data

TOtAl BSSELS ..ottt 1,459 1,419 1,482 1,358 1,357

Total EQUILY ...ceeeereeeeee e e 328 377 379 3770 467

Net interest-bearing debt at the end of period 124 60 18 (38) (6)

Consolidated statement of cash flows data

Net cash from operating actiVities..........ccocevvevveeveeeerevennnns (59) (18) 68 700 40

Net cash used ininvesting activities ........c.cocoveeneeiricenn (©) (3) (27) (2™ (29

Net cash used in financing activities.........cccooveveveeevevevenanaes 43 @) (@) (38)" (13)

Q) Information on sales, operating result (EBIT), Adjusted EBITA and result for the period in relation to sales for the year ended December 31,
2019 has been presented for continuing operations and the comparison figures for the year ended December 31, 2018 have been restated
accordingly due to business divestments in the Metals, Energy & Water segment being classified as discontinued operations. The restated
figures for the year 2018 are, therefore, unaudited. Income statement information for the year ended December 31, 2017 has not been restated
and it includes both continuing and discontinued operations.

2 Outotec has adopted the “IFRS 16 — Leases” as of January 1, 2019, using the modified retrospective approach. The figures for the periods
prior to January 1, 2019, were not adjusted and, therefore, are not fully comparable.

©)] Outotec has adopted the “IFRS 15 — Revenue from Contracts with Customers” as of January 1, 2018. As aresult, Outotec restated the figures
as at and for the year ended December 31, 2017, using the full retrospective method. The figures are, therefore, unaudited.

4 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.

5) 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.

(6) Includes the impact of the EUR 110 million provision recorded in relation to the ilmenite smelter project as described in Outotec's audited
consolidated financial statements as at and for the year ended December 31, 2018.

7 Audited.

3 The following text is inserted to replace the first paragraph of the section entitled “ Summary—What is the Key

Financial Information Regarding the Metso Minerals Business?” on page 4 of the Offering Circular:

The Metso Minerals Business selected carve-out financial information has been derived from the selected unaudited
interim carve-out financia information of the Metso Minerals Business as at and for the three months ended March 31,
2020, including unaudited comparative interim carve-out financial information as at and for the three months ended
March 31, 2019, the selected unaudited carve-out financial information of the Metso Minerals Business as at and for the
year ended December 31, 2019, including unaudited comparative carve-out financia information as at and for the year
ended December 31, 2018, and the audited carve-out financial statements of the Metso Minerals Business as at and for the
years ended December 31, 2018 and 2017. The carve-out financial information of the Metso Minerals Business has been
prepared in accordance with | FRS, under consideration of the principlesfor determining which assetsand liabilities, income
and expenses and cash flows are to be assigned to the Metso Minerals Business as described in the accounting principles
aswell asthe carve-out accounting policiesin the notesto the audited carve-out financial statements of the Metso Minerals
Business as at and for the years ended December 31, 2018 and 2017.



4 The following table is inserted to replace the table contained in the section entitled “ Summary—What is the Key
Financial Information Regarding the Metso Minerals Business?” on page 5 of the Offering Circular:

Asat and for thethree Asat and for the year ended
months ended M arch 31, December 31,
2020 2019 2019 2018 2017
(unaudited) (audited)

(EUR in millions, unless otherwise indicated)
Information from the combined statement of income

SAES...eete s 696 681 2,976 2,581 2,177
Changein saes, percent 22 16.6 153 18.6 5.7
Operating Profit® ...........oeeveeceeeeeeeee e 59 78 325 268 156
Profit for the period attributable to equity holders of Metso

MINEIAIS ..ot 43 49 224 170 70
Operating profit as share of sales, percent .........ccccecevereenne 84 115 109 104 7.2
Information from the combined statement of financial

position
Total assets 3,464 3,131 3,457 2,979 3,015
Tota equity 1,279 1,246 1,254 1,183 1,066
NEE AEDL......eei e 665 271 772 239 165
Information from the combined statement of cash flows
Net cash from operating actiVities...........cooererereeienicrenieens 103 21 43 107 169
Net cash used in investing activities.... (29) 22 (207) (135) (61)
Net cash used in financing activities 68 0 (5) (342) 43)
(€] From the beginning of 2019, Metso has adopted “IFRS 16 — Leases,” replacing the previously used “IAS17 — Leases’ and the related

interpretations. The adoption was done using the modified retrospective approach whereby the comparative figures for 2018 were not restated.
The adjustments resulting from the adoption were recognized on the opening balance sheet on January 1, 2019.

Selected Consolidated Financial I nfor mation

Due to the publication of the Interim Report and the Interim Carve-out Financial Information, the section of the Offering
Circular entitled “ Selected Consolidated Financial Information” is supplemented as follows:

(D] Thefollowing text isinserted to replace thefirst paragraph of the section entitled “ Sel ected Consolidated Financial
Information—Selected Consolidated Financial Information of Outotec” on page 42 of the Offering Circular:

The following tables set forth selected consolidated financial information of Outotec as at and for the three months ended
March 31, 2020, and 2019, and as at and for the years ended December 31, 2019, 2018 and 2017. The selected consolidated
financial information below has been derived from Outotec’s unaudited consolidated financial information as at and for
the three months ended March 31, 2020, prepared in accordance with “ |AS 34 — Interim Financial Reporting,” including
the unaudited comparative consolidated financial information as at and for the three months ended March 31, 2019,
Outotec’ s audited consolidated financial statements as at and for the years ended December 31, 2019, 2018 and 2017, the
unaudited restated consolidated comparative financial information as at and for the year ended December 31, 2018,
included in the audited consolidated financial statementsasat and for the year ended December 31, 2019 and the unaudited
restated consolidated comparative financial information as at and for the year ended December 31, 2017, included in the
audited consolidated financial statements as at and for the year ended December 31, 2018, prepared in accordance with
IFRS, al of which are incorporated by reference into this Offering Circular.

()] The following tables are inserted to replace the tables contained in the section entitled “ Selected Consolidated
Financial Information—Selected Consolidated Financial Information of Outotec” starting on page 43 of the Offering
Circular:



For thethree months

ended March 31, For theyear ended December 31,
2020 2019 2019M@ 20180 201700
(restated)® (restated)
(unaudited) (audited) (unaudited)
(EUR in millions, unless otherwise indicated)
CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

SAIES...eeee e 285 246 1,210 1,198 1,144

COSt Of SAIES.....cucvivevereeeieece e (215) a7 (850) (999) (874)

GrOSS Profit..cceeeeeeeeeeeeese e 70 69 360 199 270

Other INCOME ... 1 0 9 1 10

Selling and marketing expenses..........ccccceeevueeeene. (28) (27) (117) (108) (120)

Administrative eXpenses........c.ccooeveeeeeeeennns (26) (16) (77) (7D (76)

Research and development expenses (13 (13) (55) (59 (56)

Other EXPENSES......oveiciicieie e (6) ©) (13) 14 (©)]

Share of results of associated companies _ 0 _ 0 1 0 0

OpErating reSUIL .......ccccvviiireserieeeceee e 9 13 107 47) 26

FiNanCe iNCOME...........cccvririinieriee e 1 1 6 6 5

FiNanCe eXPenSES.......coooeerere e (©)] 3 (17) (13 (12

Market price gainsand [0SSes.........cccceeeeueee. 2 ©) 3 2 (©)]

Net finance income and expenses (4) (2) (19) (9) (10

Result beforeincometaxes........c.ccoceeeeeeneee. 5 11 93 (56) 16

INCOME TAXES.....ecvvrecverieceeis ettt (1) (2 (21) 5 (13)

Result for the period from continuing operations............. 4 8 _ 73 (51) I

Result for the period from discontinued operations.......... 0) (©)] (45) a7 -

Result for the period ... _ 4 _5 27 (67) 3

Other comprehensive income

Items that will not be reclassified to profit or loss

Remeasurements of defined benefit obligations................ 7 (6) (14) 1 4

Changesin the fair value of other shares and securities.... - 0 ©) 0) 0)

Incometax relating to itemsthat will not be reclassified to

Profit OF [OSS ....ccuiieiiieeeeee e 2 2 4 0) 1

Items that may be subsequently reclassified to profit or

loss

Exchange differences on translating foreign operations ... (25) 8 1 1y (23

Cash flow hedges........oooveiiieri e 9) (0] 0 (5) 4

Income tax relating to items that may be reclassified to

PrOfit O [OSS ...ttt _ 2 _ 0 (0) 1 (1)

Other comprehensive income for the period, net of tax .... (27) _3 (9) (14) (22)

Total comprehensive income for the period..............c....... (24) _ 9 _ 19 (81) _(19)

Result for the period attributable to:

Equity holders of the parent company ...........ccccoceeeeeenenne. 4 5 27 (67) 3

Non-controlling iNErest..........coeverereieeere e 0) 0 0 0) 0)

Total comprehensiveincomefor the period attributableto:

Equity holders of the parent company ...........ccocecerrereneen (23) 9 19 (81) (29)

Non-controlling INtErest.........ccoveereereennereeeseeeee (0) 0 0 (0) (0)

Basic and diluted earnings per share for result attributable

to the equity holders of the parent company:

Earnings per share, continuing operations, EUR .............. 0.01 0.03 0.35 (0.33) -

Earnings per share, discontinued operations, EUR............ (0.00) (0.02) (0.25) (0.09) -

Earnings per share, EUR..........ccooevievieieiccece e 0.01 0.02 0.10 (0.42) (0.03)

@ Information related to theincome statement for the year ended December 31, 2019 has been presented for continuing operations and the results
for discontinued operations have been presented separately and the comparison income statement figures for the year ended December 31,
2018 have been restated accordingly due to business divestments in the Metals, Energy & Water segment being classified as discontinued
operations. The restated figures for the year 2018 are, therefore, unaudited. Income statement information for the year ended December 31,
2017 has not been restated and it includes both continuing and discontinued operations.

2 Outotec has adopted the “IFRS 16 — Leases” as of January 1, 2019, using the modified retrospective approach. The figures for the periods
prior to January 1, 2019, were not adjusted and, therefore, are not fully comparable.

(©)] Outotec has adopted the “IFRS 15 — Revenue from Contracts with Customers” as of January 1, 2018. As aresult, Outotec restated the figures
as at and for the year ended December 31, 2017, using the full retrospective method. The figures are, therefore, unaudited. For more
information, see “Certain Matters—Presentation of Financial Information—Historical Financial Statements of Outotec—New Standards
Adopted.”

4 Comp:)ari son figures related to the income statement have been restated due to business divestments in the Metals, Energy & Water segment

being classified as discontinued operations.



Asat March 31, As at December 31,

2020 2019W 2018 2017@
(restated)
(unaudited) (audited) (unaudited)

(EUR in millions)
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ASSETS
Non-current assets
INtANGIDIE BSSELS......cveeeeeceriee e 304 318 338 359
Property, plant and eqUIPMENt .......cc.cvierieieereeee e 41 42 53 56
Right-0f-USE ASSELSD ...t 57 62 - -
Deferred tax aSSEtS.........vovviveiniireiniieer e 73 72 78 91
Investments in associated COMPENIES.......cveverereeeriererererereeese e 2 1 1 0
Other shares and SECUMTIES ........cevveveereeeese e 2 2 2 2
Derivative financial iNStruments............cooeerneinneinneesneeenene 0 1 3 5
L 08N reCEIVADIES........oviviiriiitee e 1 2 4 2
Trade and other recaivables............ccoooieiciieciececcceee e 2 2 2 2
Total NON-CUMTENt @SSELS.......cvviviiriireirirce e 481 502 481 517
Current assets
INVENEOTTES ...ttt 227 196 209 196
Derivative financial instruments... 18 6 6 5
CUTENE TAX BSSELS. ..evveveeeeiieie sttt sttt st see bbb e 12 10 11 14
Trade and other receiVables...........ccoieirieennece e 426 443 417 395
Cash and cash eqUIVAIENES .........cccvueiiirieeeseeee e 233 267 233 230
Total CUrTeNt @SSELS ..ot s 915 923 876 840
Disposal group assets classified asheld for sale........cccocvvveencnennne. 63 57 - —
TOAl BSSELS ...ttt 1,459 1,482 1,358 1,357
EQUITY AND LIABILITIES
Equity attributable to the equity holders of the parent company
Share capital 17 17 17 17
Hybrid bond 150 150 150 150
Other componNeNts Of EQUILY........cevveieerereeeseseeese e saeneens 21 44 60 70
REtAiNEd €AININGS ....c.vevveverieieesesieeee et sse e e e 137 165 147 227
Total equity attributable to the equity holders of the parent company 326 376 374 464
NON-CONLrolliNG INEEIESE......c..cveiieeeeeeerieee e 3 3 3 3
TOtaAl EQUILY w.veeirciieree s 328 379 377 467
Liabilities
Non-current liabilities
BOITOWINGS ...cveieieetirieieie et e st este e e esae e se e s sseeesessesaenennes 1 1 178 184
Lease liahilitieS® .......cccvieiece s 45 48 - -
Derivative financial iNStruments..........c.oveivneinneinneesneeenene 2 0 1 0
Deferred tax liabilities.... e 5 8 8 40
Pension obligations...... SRS 62 69 56 58
Provisions.........c.cceeveerinnnne. TSSOSO P TP PUTRN 50 50 50 -
Trade and other payables..........coeviiereireeee e 4 7 7 8
Total non-current liabilitieS ........cceveviereee e 170 183 299 290
Current liabilities
2T 0 0 YT 0o S 300 225 23 45
Lease lADilitiesD........cceveeeeeeeee et 13 14 - -
Derivative financial instruments... 19 8 9 7
Current tax l1abilitIES.......cccerveiierecere e e 12 11 8 8
PrOVISIONS....cviviiiiiiiie e 77 77 111 45
Trade and other payables........... 497 542 530 494
Total current lHabilities..........ccooeveeieieeececeeeeeeeee e 918 877 681 _ 600
Total lIabilitIES ... 1,088 1,059 980 890
Liabilities directly associated with assets classified as held for sale... 42 43 - e
Total equity and Habilities.........covveeerereinecee e 1,459 1,482 1,358 1,357
(@) Outotec has adopted the “IFRS 16 — Leases” as of January 1, 2019, using the modified retrospective approach. The figures for the periods
prior to January 1, 2019, were not adjusted and, therefore, are not fully comparable.
2 Outotec has adopted the “IFRS 15 — Revenue from Contracts with Customers” as of January 1, 2018. As a result, Outotec restated the figures

as a and for the year ended December 31, 2017, using the full retrospective method. The figures are, therefore, unaudited. For more
information, see “Certain Matters—Presentation of Financial Information—Historical Financial Satements of Outotec—New Standards
Adopted.”

(©)] This item has been recognized through the implementation of “IFRS 16 — Leases.”



Asat and for thethree Asat and for the year ended

months ended March 31, December 31,
2020 2019 20199 2018 2017
(restated)
(unaudited) (audited) (unaudited)

(EUR in millions)

CONSOLIDATED STATEMENT OF CASH FLOWS
Cash flows from operating activities
Result for the period ..o 4 5 27 (67) 3
Adjustments for

Depreciation and amortization.............ccceeeeererereeseicnnens 12 13 52 39 41

Other adjuStMENtS........ooeieeereiee e (5) 1 26 8 24
Decrease (+) / Increase (-) in net working capitdl ............... (65) (39 (29) 113 (22
Dividend reCaIVEd ........coooiiiiiere e - - 0 1 0
INterest reCcalVEd.........oooviireie e 1 1 6 5 5
INEErESt PAIA ....veeeveiiecrieere e @ @ (9) (6) 9)
INCOME tax Paid......ccevveeeieriiiriesesie et _(4 _0 _(6) _(8) N E)
Net cash from operating activitieS..........ccoovvvvveieriesienns (59) (18) 68 70 40
Cash flows from investing activities
Purchases of fixed aSsets.........coovereieinninee e (5) 3 (18) (22) (21)
Proceeds from sale of fixed assetS......coceoeereneveseieeee 1 - 0 1 2
Acquisitions, net of Cash..........cccvviivercciie e, - ©) (9) ©) ©)
Proceeds from disposal of subsidiaries.... - - - 0 -
Acquisition of sharesin associated companies................... - - - ©) -
Change in other non-current receivables...........ccccoevveneene - - - 0 ©)
Proceeds from other investing activities 1 - - - -
Net cash used in investing activities...........ccocveerereeieenne 3 3 27) (21) (29)
Cash flow beforefinancing activities..........ccccoceverenenene (62) (22) 40 49 21
Cash flows from financing activities
Repayments of non-current debt (=) ....coeovevveievesciccennn, ©) ©) 0) 4 8)
Decreasein current debt (=) ....cccceeevevereeienice e (25) (0] (64) (33) (22)
Increase in current debt (+) ..oovvveeeveieieeece e 101 9 20 10 29
Repayment of lease liabilities® ...........ccooeeveeeeeereecee. 4 4 (14) - -
Dividends paid (18) - - - -
Interest paid on hybrid bond............ccccooeiiiiiiiiee (11) (11) 1y (11) (11)
Cash outflows from other financing activities.................... - _(0) Q) - (0]
Cash inflows from other financing activities...................... _ 0 = = 0 =
Net cash used in financing activities..........ccococevvevieviennne _ 43 _ @ _(Q 38) (13)
Net changein cash and cash equivalents......................... _(19) _(29) 39 211 _8
Cash and cash equivalents a beginning of

0= oo RSP RR 267 233 233 230 233
Foreign exchange rate effect on cash and cash equivaents (16) 5 Q) 8 (11)
Cash classified asassets held for sdle.......cceevveiiiiicieenene 0 - (4) - -
Net change in cash and cash equivalents............ccccevveienne (19 (29) 39 _1a _ 8
Cash and cash equivalents at end of period...........cccceevunee 233 210 267 233 230
(@) Outotec has adopted the “IFRS 16 — Leases” as of January 1, 2019, using the modified retrospective approach. The figures for the periods

prior to January 1, 2019, were not adjusted and, therefore, are not fully comparable.

2 Outotec has adopted the “IFRS 15 — Revenue from Contracts with Customers” as of January 1, 2018. As aresult, Outotec restated the figures

as at and for the year ended December 31, 2017, using the full retrospective method. The figures are, therefore, unaudited. For more
information, see “Certain Matters—Presentation of Financial Information—Historical Financial Statements of Outotec—New Standards

Adopted.”
(©)] Thisitem has occurred through the implementation of “IFRS 16 — Leases.”
Key Figures

Outotec monitors several key figureswhich it usesto measureitsfinancial performance. Key figuresinclude also alternative
performance measures. For more information on alternative performance measures, see “ Certain Matters—Presentation of
Financial Information—Alternative Performance Measures of Outotec” and “—Reconciliation of Certain Alternative
Performance Measures’ below.



The following table sets forth key figures of Outotec as at the dates and for the periods indicated:

Asat and for thethree Asat and for the year ended
months ended March 31, December 31,
2020 2019 20190@) 20180 20170E)
(restated)® (restated)
(unaudited) (unaudited, unless otherwise indicated)
(EUR in millions, unless otherwise indicated)

KEY FIGURES
Order iNtAKED ........cveviveeeeeeieee et 240 332 1,501 1,166 1,205
Service order intak€® ...........ccovvvevevevereennne. 120 156 586 513 495
Share of servicein order intakel, percent................... 50.0 47.0 30.1 440 411
Order backlog at end of period® ............ccccvveeeruennnee. 992 927 1,070 830 1,005
SABS ... 285 246 1,210 1,198 1,144
SerViCe SABSM) ... 110 109 550 472 480
Share of servicein sales™, percent...........c.coevevevrnnes 385 445 455 395 42.0
Gross margin®3, percent 24.7 28.0 29.8 16.6 23.6
EBITM oottt 9 13 107 (47)19 26
EBIT, DEICEN cvvvvevereeeeveeeeeseeeeeeeeeseeseeeseeeeesseeseeee 3.3 5.2 8.9 (3.9)19 2.3
Adjusted EBIT................ 16 14 122 (32)19 34
Adjusted EBIT{), percent... 5.4 5.6 10.1 (2.6)19 2.9
Adjusted EBITA@W) ................. 21 19 142 (7)1 55
Adjusted EBITA®W), percent..... 7.2 7.7 11.7 (0.6)1 4.8
Result before taxes® ...........cocvveeeeiece e 5 11 93 (56)1 16
Result before taxes'® in relation to sales, percent....... 1.7 4.4 7.7 (4.7)19 14
Result for the period, continuing operations, in relation

t0 SAlES19), PErCEN......e.eeceececeeeeee e 13 34 6.0 (4.2)1 0.3
Earnings per share, continuing operations, EUR ......... 0.01 0.03 0.35 (0.33)®) -
Earnings per share®@) EUR.........cccceveveeeeeeeeeeeeeen. 0.01 0.02 0.10 (0.42)(1013) (0.03)
Net cash from operating activities? ............... (59) (18) 68 70110 40019
Net interest-bearing debt at end of period® ... 124 60 18 (38) (6)
Gearing at end of period, percent® .............cccevevennee 37.8 16.0 4.8 (10.2) (1.2)
Equity-to-assets ratio at end of period, percent(®........ 25.0 30.9 29.6 32.9 41.1
Equity at end of period@) ............ccceeeevvveieeeeeerennans 328 377 379 377410 467
Equity per share?), EUR 1.79 2.06 2.07 2.06 2.56
Net working capital at end of period(?® (32) (91) (101) (123) 9
Capital expendituré®.............cccooooeeveeeeeeeeeeeeeceeeeaes 5 3 18 21 21
Capital expenditure® in relation to sales, percent....... 18 13 15 18 18
Research and development expenses®............cc.cc....... 13 13 55 54 5610
Research and development expenses® in relation to

SAES, PEFCENT ....ecveviiesieeee e 45 5.3 4.6 45 4.9
Return on investment, LTMGD, percent...........cceue.e... 16.4 (5.6) 18.3 (6.4) 3.0
Return on equity, LTM©2, percent 19.3 (11.4) 19.2 (12.0) 0.6
Personnel at end of period® .............cccoeeeeveveeeereeenne. 3,047 4,027 4,045 3,986 4,146

Q) Key figures related to the income statement, order intake and order backlog for the year ended December 31, 2019 have been presented for
continuing operations and the corresponding comparison figures for the year ended December 31, 2018 have been restated accordingly due
to business divestmentsin the Metals, Energy & Water segment being classified as discontinued operations. The restated figures for the year
2018 are, therefore, unaudited. Key figures related to income statement information for the year ended December 31, 2017 have not been
restated and they include both continuing and discontinued operations.

2 Outotec has adopted the “IFRS 16 — Leases’ as of January 1, 2019, using the modified retrospective approach. The figures for the periods
prior to January 1, 2019, were not adjusted and, therefore, are not fully comparable.

©)] Outotec has adopted the “IFRS 15 — Revenue from Contracts with Customers” as of January 1, 2018. As aresult, Outotec restated the figures
as at and for the year ended December 31, 2017, using the full retrospective method. The figures are, therefore, unaudited. For more
information, see “Certain Matters—Presentation of Financial Information—Historical Financial Statements of Outotec—New Standards
Adopted.”

4 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.

5) Order intake = Ordersreceived from customers during the period.

(6) Service order intake = Orders received from customers during the period, Service business.

S . _ Service order intake

] Share of servicein order intake = Order intake x 100

(8) Order backlog at end of period = The baance of orders received from customers, for which the revenue has not been

recognized yet.

9) Sales = Sdlesin the statement of comprehensive income.

(10) Audited.

(12) Service sales = Sdlesin the statement of comprehensive income, Service business.
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(13)

(14)
(15)

(16)

A

(18)
(19)

(20)

(1)

(22)
(23)

(24)

(25)
(26)
@7)

(28)

(29)

(30)

@D

(32

(33)

(34)
(35

(36)

Service sales

Share of servicein sales = x 100
Sales
) Sales - cost of sales
Gross margin = x 100
g Sales
EBIT®Y = Operating result in the statement of comprehensive income.

Includes the impact of the EUR 110 million provision recorded in relation to the limenite Smelter project as described in Outotec’s audited
consolidated financial statements as at and for the year ended December 31, 2018, incorporated by reference into this Offering Circular.

Adjusted EBIT®) = Operating result excluding restructuring and acquisition-related items, items related to
mergers and acquisitions, purchase price alocation (PPA) amortizations, and goodwill
impairments.

Adjusted EBITA®Y = Operating result excluding amortizations and impairment losses, as well as adjustment

items comprising of restructuring and capacity adjustment costs, costs related to mergers
and acquisitions, outcome of materia intellectual property right disputes and gains and
losses on business disposals.

Result before taxes'™) = Result before taxes in the statement of comprehensive income.

Result for the period
Sales

Average number of shares used in calculating the earnings per shareis 181,808 thousand for the three months ended March 31, 2020, 181,609
thousand for the three months ended March 31, 2019, 181,669 thousand for the year ended December 31, 2019, 181,547 thousand for the
year ended December 31, 2018, and 181,305 thousand for the year ended December 31, 2017. Earnings per share includes a reduction of
accrued hybrid bond interest (net of tax) amounting to EUR 2 million for the three months ended March 31, 2020, EUR 2 million for the three
months ended March 31, 2019, EUR 9 million for the year ended December 31, 2019, EUR 9 million for the year ended December 31, 2018
and EUR 9 million for the year ended December 31, 2017.

x 100

Result for the period in relation to sales

Result for the period attributable to the
equity holders of the parent company - accrued hybrid bond interest, net of tax

Earni share, EUR = - - 100
arnings per snare Average number of shares during the period *
Net cash from operating activities = Net cash from operating activities in the statement of cash flows.
Net interest-bearing debt at end of = Borrowings + lease liabilities - other shares and securities - loan receivables - interest-
period®Eo bearing trade and other receivables - cash and cash equivalents
. Net interest-bearing debt
(35)(36) =
Gearing Total equity x 100
Equity-to-assets rati o) = Total equity x 100
Total assets - contract liabilities (net advances received)
Equity = Total equity in the statement of financial position.

. _ Total equity attributable to the equity holders of the parent
Equity per share, EUR - Number of shares outstanding at the end of period x 100

Net working capital = Trade and other receivables (excluding accrued interests) + inventories + derivative
financial instruments (assets) - pension obligations - provisions - trade and other payables
(excluding accrued interests and dividend payable) - derivative financia instruments
(ligbilities)

Capital expenditure® = Additions in intangible assets and property, plant and equipment. Does not include
additions in right-of-use assets.

Research and devel opment expensesin the statement of comprehensive income (including
expenses covered by grants received).

Research and devel opment expenses®

Operating result + finance income (last 12 months)
Total equity + borrowings + lease liabilities (12 months' average)

Result for the period (last 12 months)
Total equity (12 months' average)

Return on investment (last 12 months)©® x 100

x 100

Return on equity (last 12 months)

As at January 1, 2019, Outotec has presented its personnel figures as full-time equivalent employees. The figures for 2018 have been
recal culated as full-time equivalent employees. Personnel figures for the year ended December 31, 2017 have been presented as atotal number
of employees at the end of the period.

Therelevant margin or in relation to sales measure has been calculated by dividing the appropriate measure with sales.

If the hybrid bond were treated as a liability, the net interest-bearing debt would be EUR 274 million, gearing 153.7 percent, and the equity-
to-assets ratio 13.6 percent as at March 31, 2020 (as at March 31, 2019: EUR 210 million, 92.7 percent and 18.6 percent, respectively, as at
December 31, 2019: EUR 168 million, 73.3 percent and 17.9 percent, respectively, as at December 31, 2018: EUR 112 million, 49.2 percent
and 19.8 percent, respectively, and as at December 31, 2017: EUR 144 million, 45.6 percent and 27.9 percent, respectively).

The following table sets forth the figures as at December 31, 2019, excluding the impact of implementing the “IFRS 16 — Leases’:

As at December 31, 2019

Excluding
Asreported IFRS 16 impact “IFRS 161 eases’
Net interest-bearing debt at end of period, EUR in millions............cccocoeevnee. 18 (62) (44)
Gearing at end of Period, PErCENL...........cveeueueririreeeneiee e 4.8 (16.4) (11.7)
Equity-to-assets ratio at end of period, percent. 29.6 15 31.1
Return on investment, LTM, PEICENE .........overrueiririeeesieesesee e 18.3 0.6 18.9




Reconciliation of Certain Alternative Performance Measures

The following table sets forth the reconciliations of certain alternative performance measures to the nearest IFRS measure
for the periods indicated:

For thethree months

ended March 31, For the year ended December 31,
2020 2019 2019W@ 20189 20179®
(restated)® (restated)
(unaudited) (unaudited, unless otherwise
indicated)

(EUR in millions, unless otherwise indicated)
Reconciliation of adjusted EBIT and adjusted EBITA

Operating reSult (EBIT) ....cvveecvererereeeieeeeeeseereseseessssnenens 9 13 107 47® 26
Restructuring and acquisition-related costs. 5 - 10 11 0
PPA amOrtization........c.coceeeveireeenineneneesieeseeees 1 1 4 4 7
Adjusted EBITO.................. 16 14 122 (32)® 34
Adjusted EBIT®, percent 5.4 5.6 10.1 (2.6)® 2.9
Amortization and impairment of intangible assets (other

than PPA and restructuring related)..........cccoovveieieenenne. 5 5 20 25 21
Adjusted EBITA®) ..., 21 19 142 (M® 55
Adjusted EBITA®), PEIrCENt ......cccevvueveeceeeeeeere e, 7.2 7.7 117 (0.6)® 48
(@) Figures related to the income statement for the year ended December 31, 2019 have been presented for continuing operations and the

corresponding comparison figures for the year ended December 31, 2018 have been restated accordingly due to business divestmentsin the
Metals, Energy & Water segment being classified as discontinued operations. The restated figures for the year 2018 are, therefore, unaudited.
Figuresrelated to income statement information for the year ended December 31, 2017 have not been restated and they include both continuing
and discontinued operations.

2 Outotec has adopted the “IFRS 16 — Leases” as of January 1, 2019, using the modified retrospective approach. The figures for the periods
prior to January 1, 2019, were not adjusted and, therefore, are not fully comparable.
©)] Outotec has adopted the “IFRS 15 — Revenue from Contracts with Customers” as of January 1, 2018. As aresult, Outotec restated the figures

as at and for the year ended December 31, 2017, using the full retrospective method. The figures are, therefore, unaudited. For more
information, see “Certain Matters—Presentation of Financial Information—Historical Financial Satements of Outotec—New Standards

Adopted.”

4 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.

(5) Audited.

(6) Includes the impact of the EUR 110 million provision recorded in relation to the Iimenite Smelter project as described in Outotec's audited
consolidated financial statements as at and for the year ended December 31, 2018, incorporated by reference into this Offering Circular.

@) Excluding restructuring- and acquisition-related items and PPA amortizations.

(8) Excluding all amortizations, as well as adjustment items comprising of restructuring and capacity adjustment costs, costs related to mergers

and acquisitions, outcome of material intellectual right property disputes, gains and losses on business disposals and goodwill impairments.

©)] Thefollowing text isinserted to replace thefirst paragraph of the section entitled “ Sel ected Consolidated Financial
Information—Selected Carve-out Financial Information of the Metso Minerals Business’ on page 48 of the
Offering Circular:

The following tables set forth selected carve-out financial information of the Metso Minerals Business as at and for the
three months ended March 31, 2020, and 2019, and as at and for the years ended December 31, 2019, 2018 and 2017. The
selected carve-out financial information presented below has been derived from the unaudited interim carve-out financial
information of the Metso Minerals Business as at and for the three months ended March 31, 2020, including unaudited
comparative interim carve-out financial information as at and for the three months ended March 31, 2019, the unaudited
carve-out financia information of the Metso Minerals Business as at and for the year ended December 31, 2019, including
unaudited comparative carve-out financial information as at and for the year ended December 31, 2018, and the audited
carve-out financial statements of the Metso Minerals Business as at and for the years ended December 31, 2018 and 2017.
The carve-out financial information of the Metso Minerals Business has been prepared in accordance with IFRS, under
consideration of the principles for determining which assets and liabilities, income and expenses and cash flows are to be
assigned to the Metso Minerals Business as described in the accounting principles as well as the carve-out accounting
policies in the notes to the audited carve-out financial statements of the Metso Minerals Business as at and for the years
ended December 31, 2018 and 2017 included in the F-pages to this Offering Circular.



4 The following tables are inserted to replace the tables contained in the section entitled “ Selected Consolidated
Financial Information—Selected Carve-out Financial Information of the Metso Minerals Business’ starting on
page 49 of the Offering Circular:

For thethree months

ended March 31, For theyear ended December 31,
2020 2019 2019 2018 2017
(unaudited) (audited)

(EUR in millions)
COMBINED STATEMENT OF INCOME

SAES..oeite e 696 681 2,976 2,581 2,177
Cost of goodsSold® ..........coeeevereiieeeeeeeeeee e (489) (481) (2,117) (1,867) (1,623)
Gross Profit ...t 207 200 858 714 554
Selling and marketing expenses®..........cccoecueveeecveeneee. (68) (59) (266) (222) (218)
AdMINiStrative eXPeNSES. .......ccorererierereenereeeee e (60) (49 (212) (185) (166)
Research and development eXpenses.........ccocceeeeeennenes 8 (8) (30) (23 (13
Other operating income and expenses, Net..............c...... (12) (6) (25) (16) Q)
Sharein profits of associated companies...........c.cccene. 0 0 1 0 0
Operating Profitd ..........c.ooovevveereeeeeeeeeeeeeee e 59 78 325 268 156
FiNanCe iNCOME..........cccouriiiiirieese s 3 1 4 4 11
Finance income, MEetSO group........cccoevvvieneeeeeesessenees 1 1 3 5 7
Foreign exchange rate gain/loSses...........ccoeeeeeererieneeens 6 Q) 1 0 0
Finance expenses ..........cocovcueveeecveeeeeeeeeeee e (10) 9 (42) (36) (45)
Finance expenses, MetSO group ......ccccoveeerereereeeeeneenens 0 0 0 0 0
Profit before taxes.........ccov e 58 70 292 242 128
INCOME LAXES .....ecvvvererreieeeeeeeeete ettt en e sese s sans (14) (21) (69) (72) (58)
Profit for the period..........ccooeeeveveieciei e 43 49 223 169 70
Attributable to:

Shareholders of Metso Minerals..........ccooeeeinicnciennns 43 49 224 170 70
Non-controlling INErestS .......ccoeeeerereieereeeeee e 0 0 (0] Q) 0
Q) From the beginning of 2019, Metso has adopted “IFRS16 — Leases,” replacing the previously used “IAS17 — Leases’” and the related

interpretations. The adoption was done using the modified retrospective approach whereby the comparative figures for 2018 were not restated.
The adjustments resulting from the adoption were recognized on the opening balance sheet on January 1, 2019.

For thethree months

ended March 31, For theyear ended December 31,
2020 2019 2019 2018 2017
(unaudited) (audited)

(EUR in millions)
COMBINED STATEMENT OF
COMPREHENSIVE INCOME

Profit for theperiod..........cooooeoneiniieeeee e 43 49 223 169 70
Other comprehensive income:
Cash flow hedges, net of taX ......ccccoveveveeceeiciencnnne, 0 0 3 (0] 2
Currency trandation on subsidiary net investments.. (48) 12 _2 a5) (29
Items that may be reclassified to profit or loss in
subsequent PEFOMS. .......coveerererereereree e (48) 12 4 (16) (27)
Defined benefit plan actuarial gains (+) / losses (-),
(915 o) - SRR _0 _0 (3 _1 (2
Items that will not be reclassified to profit or loss....... _0 _0 (3 _1 (2
Other comprehensive inCome.........ccovveeeveeveeveeesesennens (48) 12 _1 a5) (29
Total comprehensive iNCOME.........coveereerieeneeienenienens _(5 61 224 154 42
Attributable to:
Shareholders of Metso Minerals..........ccoooeeeinicncnenns (5) 61 225 155 42
Non-controlling INtErestS .......ccoeeeerere e _0 _0 (D _(D _0
Total comprehensive iNCoME...........ccoveieerereeeneseneeas _(5) 61 224 154 42
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Asat March As at December 31,

31, 2020 2019 2018 2017

(unaudited) (audited)
(EUR in millions)
COMBINED BALANCE SHEET

ASSETS
Non-current assets
Intangible assets
Goodwill 547 556 462 446
Other intangible assets _ 158 _ 167 _ 63 _ 69
Total intangible assets 704 723 526 515
Property, plant and equipment
Land and water areas. 42 43 35 38
Buildings and structures. 92 98 75 80
Machinery and equipment 127 128 106 106
Assets under construction. _ 52 _ 46 _ 31 _ 10
Total property, plant and equipment. 313 315 246 233
Right-of-use assets® 81 89 - -
Other non-current assets
Investments in associated companies .. 8 8 4 1
Non-current financial assets 3 3 3 3
Loan receivables 5 6 6 3
Loan receivables, Metso group 0 25 49 70
Derivative financial instruments " 3 2 3 2
Deferred tax asset.........ccoveunnene . 100 108 81 74
Other non-current receivables.... 38 12 38 28
Other non-current receivables, Metso grou 81 88 _ 137 _83
Total other non-current assets.... 237 282 321 _ 262
Total non-current assets..... 1,336 1,409 1,094 1,010
Current assets
Inventories 965 975 790 612
Trade receivables . 540 577 493 416
Trade receivables, Metso group ... 9 10 8 8
Customer contract assets.... 73 87 82 66
Loan receivables................ 1 1 1 0
Loan receivables, Metso group.. 26 25 33 23
Cash pool receivables, Metso group. 24 17 20 27
Derivative financial instruments... 48 16 9 12
Income tax receivables 42 44 21 37
Other current receivables 109 139 102 101
Other current receivables, Metso group... 1 1 1 0
Deposits and securities, maturity more than three months 0 - 76 248
Cash and cash equivalents...... " 292 156 249 453
Liquid funds................... . 292 156 325 701
Total current assets 2,128 2,048 1,885 2,005
3,464 3.457 2979 3,015
EQUITY AND LIABILITIES
Equity
Cumulative translation adjustments.. (199) (151) (153) (138)
Hedge reserve 0 0 3) )
Invested equity and retained earnings.. 1,475 1,402 1,328 1,199
Equity attributable to shareholders of Metso Minerals 1,276 1,252 1,173 1,059
Non-controlling interests _ 2 _ 3 _ 10 _ 7
T Ol EOUILY ...ttt 1,279 1,254 1,183 1,066
Liabilities
Non-current liabilities
Borrowings ... 729 801 383 554
L ease liabilitiest 64 69 - -
Post-employment benefit obligations .. 62 61 57 60
Provisions 27 33 27 35
Derivative financial instruments... 3 2 2 0
Deferred tax liability 63 66 26 17
Other non-current liabilities _ 2 _ 2 2 2
Other non-current liabilities, Metso group.. 6 _ 6 _ 6 _ 6
Total non-current liabilities 955 1,040 502 673
Current liabilities
Borrowings ... TR TSP TTTPTTTTPTTTO 134 24 209 300
Pool accounts liabilities, Metso group. 67 86 81 136
Lease liabilities®) 19 21 - -
Trade payables s 382 385 374 297
Trade payables, Metso group ... 1 1 1 1
Provisions 69 71 59 66
Advances received .. 191 189 189 171
Customer contract liabilities.. 68 63 100 58
Derivative financial instrument 24 13 13 9
Income tax liabilities.......... 34 47 58 66
Other current liabilities 239 251 210 171
Other current liabilities, Metso group.. _ 2 1 _ 0 1
Total current liabilities....... . 1,231 1,163 1294 1276
Total liabilities........... . 2,185 2,202 1,796 1,949
Total equity and liabilities...... TR 3464 3457 2979 3,015
1) From the beginning of 2019, Metso has adopted “IFRS 16 — Leases,” replacing the previously used “IAS17 — Leases’ and the related interpretations. The adoption was done

using the modified retrospective approach whereby the comparative figures for 2018 were not restated. The adjustments resulting from the adoption were recognized on the
opening balance sheet on January 1, 2019.
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Asat and for thethree

monthsended March 31, Asat and for the year ended December 31,
2020 2019 2019 2018 2017
(unaudited) (audited)

(EUR in millions)
COMBINED STATEMENT OF CASH

FLOWS

Operating activities
Profit for the period..........ccoceeeveeviiiieiiescces 43 49 223 169 70
Adjustments:
Depreciation and amortization...........c.cccceeeeeenene 21 16 71 46 46
Financial expenses, Net ..........cccceoeeveneieeseicnnens 1 8 34 26 27
INCOME TAXES ... oot 14 21 69 72 58
Other itemMS ..o 1 0 @ (©)] 12
Change in net working capital ............ccccevveuenene. _45 (56) (216) (205) _26
Net cash flow from operating activities before

financial itemsand taxes..........cccoeevrcrenieenns 126 38 173 207 240
Interest income and expenses paid, net............... (©)] (4) (31) (14) (14)
INCOME taxeS Paid ........cceeereererereririese e 19 13 (100) _(85) _(57)
Net cash flow from operating activities.............. 103 21 43 107 169
Investing activities
Capital expenditures on intangible assets and

property, plant and equipment...........ccccceveenene (26) (18) (87) (59) (33)
Proceeds from sale of intangible assets and

property, plant and equipment...........ccccceveenene 1 1 8 4 3
Proceeds from and investments in financia

= S S (S < P - 31 31 0 0
Business acquisitions, net of cash acquired ........ 1 - (214) (28) (30)
Business acquisitions, net of cash acquired,

MELSO GFrOUP ...eeeeeeeeeieeeeie e 0 - - (49) -
Proceeds from sale of businesses, net of cash

SO0 - 9 9 - -
Proceeds from sale of businesses, net of cash

sold, MEtSO group......ccevveeeeeenisese e (5) - 50 - -
Other ITEBMS ... = _ = _ 3 _ 4 _ 2
Net cash flow used in investing activities........... (29 22 (207) (135) (61)
Financing activities
Dividends paid.........cccooeerrerennienecreeeseseeeee - - (244) (126) (226)
Dividends paid, MEtSO group.........ccoeeereerueeenns 2 - 4 5) (6)
Transactions with non-controlling interests......... - - (13) 1 -
Proceeds from (+) and repayment of (-) debt,

Bt 150 - 148 (268) 60
Repayment of lease liabilities...........ccocooeieenens (5) (4 (24) 0 0
Net borrowings (+), payments (-), Metso group . (88) 29 46 24 27
Net changein invested equity, Metso group....... 41 (©)] 8 84 (21)
Cash pool funding, Metso group (28) (23 ) (52) 14
Other items .....ccoceveveeeceecreceee = e = = _ (1
Net cash flow used in financing activities........... _68 _0 _ (5 (342) _(43)
Net changein liquid funds..........cccceccvvinnienen 142 _43 (169) (370) _64
Net changein liquid funds...........cccooiiviiieinnns 142 43 (169) (370)

Effect from changesin exchange rates................ (D _1 _ 0 _(6) _(
Liquid funds at beginning of period.................... 156 325 325 701 644
Liquid funds at end of period..........ccccevrerrrrirennas 292 369 156 325 701
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Key Figures

The Metso Minerals Business monitors several key figures which it usesto measure its financial performance. Key figures
include also alternative performance measures. For more information on alternative performance measures, see “Certain
Matter s—Presentation of Financial Information—Alter native Performance Measures of the Metso Minerals Business” and
“—Reconciliation of Certain Alternative Performance Measures’ below.

The following table sets forth carve-out key figures of the Metso Minerals Business as at the dates and for the periods
indicated:

Asat and for thethree

monthsended March 31, Asat and for the year ended December 31,
2020 2019 2019 2018 2017
(unaudited) (audited, unless otherwise
indicated)
(EUR in millions, unless otherwise indicated)
KEY FIGURES
OrdersrecaivedD...........cccveveriereieecereeseaes 874 823 3,009 2,872 2,427
Orders received® by service business................ 498 474 1,907 1,777 1,594
share of ordersreceived, percent.........ccoueee.. 57.0 57.6 63.4 61.9 65.7
Order backlog@ .........ceveeceeeeeeeeeee e 1,427 1,545 1,408 1,411 1,204
SAlES....o e 696 681 2,976 2,581 2,177
Sales by services buSINESS.........coeeveiereieeiieenne 439 429 1,815 1,644 1,481
share of sales, percent..........cccceeeeeneieeseneeennes 63.1 63.0 61.0 63.4 68.0
Adjusted EBITAGM | oo, 74 83 377 284 179
share of sales, PErcent.........coevveveienevesereeneene 10.7 121 12.7 11.0 8.2
Adjusted EBITDA®® .......cvvirerieereecieeee, 89 95 432 314 210
share of sales, percent 128 14.0 145 12.2 9.7
Operating Profit ........cooeverereinienere e 59 78 325 268 156
share of sales, percent..........cccceeeeereveeseneeennes 8.4 115 10.9 104 7.2
Profit for the period..........coeoeeriniineiees 43 49 223 169 70
Net cash flow from operating activities.............. 103 21 43 107 169
Net working capital ©® 793 664 853 629 458
Net debt® .......cccvvennee. 665 271 772 239 165
Gearing®, PErCeNt.......cccovvvvvveeeeree s 52.0 21.7 61.5 20.2 154
Equity to assetsratio®, percent ..........ccceeevennee. 39.9 438 39.1 44.0 38.3
TOtal BSSELS ..o 3,464 3,131 3,457 2,979 3,015
Personnel at the end of period.........cccoocvinenenncne 12,664 10,648 12,894 10,367 9,670
Q) Orders received = Ordersreceived during the reporting period.
2 Order backlog = Undéelivered orders at the end of the reporting period.
©)] Adjusted EBITA = Operating profit (EBIT) + restructuring and acquisition-related costs + amortization
4 Unaudited.
5) Adjusted EBITDA = Adjusted EBITA + depreciation
(6) 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
@) Net debt = Borrowings - non-current financial assets - loan and other interest-bearing receivables
(current and non-current) - liquid funds
) Net debt
(8) Gearing = Totd equity x 100
9) Equity to assetsratio = Total equity x 100

Balance sheet total - advances received
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Reconciliation of Certain Alternative Performance Measures

The following table sets forth the reconciliations of certain alternative performance measures to the nearest IFRS measure
for the periods indicated:

For thethree months ended

March 31, For theyear ended December 31,
2020 2019 2019 2018 2017
(unaudited) (audited, unless

otherwise indicated)
(EUR in millions)
Reconciliation of EBIT and adjusted EBIT(D)A

Operating Profit (EBIT) ce...eeeeeeeeeeeeeeeeeseeeseeeseeeeseeseeeseeeenens 59 78 325 268 156
Restructuring and acquisition-related Costs..........ccceevvvennnen. 10 2 36 - 8
AMONtIZBHON ...ttt sre e eae b e 6 3 _16 _16 14
Adjusted EBITAD ... 74 83 377 284 179
Depreciation.......coeeveeeeeisiesiesiesieeenens 15 13 55 30 31
Adjusted EBITDA® 89 95 432 314 210
Q) Unaudited.

Risk Factors

Due to COVID-19, the section of the Offering Circular entitled “Risk Factors’ is supplemented as follows:

(D] Thefollowing text isinserted to replace the section “ Risk Factors—Risks Relating to the Combined Company and
its Industry—Uncertain global, regional or local economic and political operating environment could have an
effect on the Combined Company’ s ability to achieve its strategic goals’ on page 14 of the Offering Circular:

Uncertain global, regional or local economic and political operating environment could have an effect on the Combined
Company’s ability to achieve its strategic goals.

The Combined Company’s operations and its customers' operations are geographically widespread and, therefore,
uncertainty in the global, regional or local economic and political conditions and in the Combined Company’s customer
industries influence the demand for the Combined Company’s technology, products and services and the availability of
financing in some of the Combined Company’ s customer industries, which may affect the Combined Company’ s ability to
meet its strategic goals. During 2020, the global spread of COVID-19 (“Coronavirus’) has caused significant short-term
risks and uncertainties to the markets affecting the entire global operating environment. In addition, in 2018 and 2019,
concerns over political developments, such as the trade tensions between the United States and China, the policies of the
U.S. presidential administration and the ongoing negotiations regarding the United Kingdom' sexit fromthe EU (“Brexit”),
as well as increased geopolitical tensions, including those related to the Middle East or Hong Kong, increased the risks
relating to the global operating environment, especially in the emerging markets. China is a significant market for metal
products and, therefore, any uncertainty or adverse changes, such as the economic decline caused by the Coronavirus, in,
for example, China's economic outlook and the policies of the Chinese government or the laws and regulationsin China
could have an adverse effect in demand for the Combined Company’ s products and services. Further, financia uncertainty
or volatility in the euro zone and other global markets, fluctuations in exchange rates and tightening financial market
regulations, may have an adverse effect on the availability of financing from banks and capital markets. Short-term
financing deficits may have an indirect adverse effect on the Combined Company’ s business operations due to the reduced
investment levels of the Combined Company’s customers, which could aso increase the Combined Company’s risks
related to receivables.

The Coronavirus poses significant short-term risks and uncertainties to the operating markets of the Combined Company.
The spread and severity of the pandemic are difficult to predict. National and local measures adopted abruptly by
governments to restrict the spread of the virus further decrease the predictability of demand for the Combined Company’s
products and services and of the Combined Company’s operations as they prevent the ability to perform particularly
services at customer sites due to restrictions on mobility of workforce, cause challenges on the availability of components
and logistics as well as restrict the operations of the Combined Company’ s manufacturing sites during lockdowns.

The spread of the Coronavirus hasincreased the risk that global economic growth will significantly decline, which together
with uncertain political and economic developments could affect the Combined Company’s customer industries, reduce
the amount of largeinvestments particularly aswell asweaken demand for the Combined Company’ s productsand services.
In addition, there can be no assurance that the Coronavirus will not otherwise adversely affect the Combined Company’s
business operations in the short-term as well asin the long-term.
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Operating and Financial Review and Prospects of Outotec

Due to the publication of the Financial Statements, the section of the Offering Circular entitled “Operating and Financial
Review and Prospects of Outotec” is supplemented as follows:

(D] Thefollowing subsection isinserted to replace the subsection “Market Outlook” of the section entitled “ Operating
and Financial Review and Prospects of Outotec—Outlook” on page 134 of the Offering Circular:

Outlook for 2020

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

Operating and Financial Review and Prospects of the Metso Minerals Business

On May 7, 2020, Metso published a press release relating to the arrangement of new funding totaling EUR 290 million in
preparation for the impact of COVID-19.

Due to the publication of the press release, the section of the Offering Circular entitled “ Operating and Financial Review
and Prospects of the Metso Minerals Business” is supplemented as follows:

D The following text is inserted as the last paragraph under the heading “Operating and Financial Review and
Prospects of the Metso Minerals Business—Recent Events’ on page 156 of the Offering Circular:

On May 7, 2020, Metso announced that to be well prepared for the impacts of COVID-19 on its businesses, it has obtained
new funding totaling EUR 290 million.

The new funding consists of a EUR 100 million, two-year term loan from Nordea Bank Abp, which is expected to be drawn
soon. In addition, Metso signed four bilateral revolving credit facilities totaling EUR 190 million for one and two years
with four banks. The four banks are Commerzbank AG, OP Corporate Bank Plc, Skandinaviska Enskilda Banken AB
(publ), and Standard Chartered Bank. All the facilities will be transferred to Metso Outotec at the completion of the
Demerger.
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