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Disclaimer

This presentation includes forward-looking statements. The words “believe”, “expect”, “anticipate”, “intend”, “may”, “plan”, “estimate”, “will”,
“should”, “could”, “aim”, “target”, “might” or in each case, their negative, or any similar expressions identify certain of these forward-looking
statements. Others can be identified from the context in which the statements are made. By their nature, forward-looking statements are
subject to assumptions, risks and uncertainties. Although we believe that the expectations reflected in these forward-looking statements
are reasonable, actual results may differ, even materially, from those expressed or implied by these forward-looking statements. We urge

presentation participants not to place undue reliance on such statements.

The information and views contained in this presentation are provided as at the date of this presentation and are subject to change without
notice. Metsa Board does not undertake any obligation to publicly update or revise forward-looking statements, whether as a result of new
information, future events or otherwise, except to the extent legally required.

Viewers should understand that this presentation does not constitute, and should not be construed as, an offer to buy or subscribe for
Metsa Board’s securities anywhere in the world or an inducement to enter into any investment activity relating to the same. No part of this
presentation should form the basis of, or be relied on in connection with, any contract or commitment or decision to invest in Metsa Board
securities whatsoever. Potential investors are instructed to acquaint themselves with Metsa Board’s annual accounts, interim reports and
stock exchange releases, as well as other information published by Metsa Board, to form a comprehensive picture of the company and its
securities.

Metsa Board publishes inside information according to the Market Abuse Regulation (MAR) and the rules of Nasdaq Helsinki.
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Committed and Premium Long-term A high level of

highly skilled paperboards customer sustainability

personnel built on deep relationships supported by a
expertise unique value

Metsa Board’s
leading
position in
high-quality
packaging
solutions is
built on a
strong
foundation
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Q2 2025 in brief

Q2 operating result was clearly weaker than
previously estimated

Deviation driven by weak pulp market and
lower paperboard order inflow, especially in the
US

Cash flow remained negative, expected to
improve in H2

Long repair shutdown in Metsa Fibre’'s Kemi
bioproduct mill impacted kraftliner production

Tako paperboard mill was closed permanently.
Estimated annual EBITDA improvement ~EUR
+30 million

“V“ Metsa

Comparable
Sales operating result

460 -23
EUR million = . EUR million
LW
\A\.k" ; ‘
Q12025: EUR 481m w Q1 2025: EUR 23m
Q2 2024: EUR 510m | Q2 2024: EUR -0.8m

Paperboard
production

318, 000

tonnes

Q1 2025: 367,000t Q1 2025: 430,000t LY
Q2 2024: 377,000t Q2 2024: 357,000t s

Paperboard
deliveries

360,000

tonnes



Stagnated paperboard delivery volumes

Metsa Board’s paperboard deliveries, quarterly 1 2024 o 1 2025,
741,000 tonnes Te /0 » 727,000 tonnes
Q2 2024: -5% Q2 2025:
= White kraftliners  m Folding boxboard 377,000 tonnes » 360,000 tonnes
500

400 165 164 146

@ 133 L 3
C
S 300 166 123 117 119 120 ..5
o 120 ps
S} S
T 200
307 308 308
285 268
100 255 242 260 299 248 240
0

Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025

FY 2022: FY 2023: FY 2024:
+7%

“!“ 1,817,000 tonnes 23" 1373000tonnes  __ ‘7% 1,472,000 tonnes
Metsa



Paperboard sales by region

FBB deliveries H1 2025 (H1 2024) WKL deliveries H1 2025 (H1 2024)
total 488,000 tonnes (502,000) total 240,000 tonnes (239,000)
APAC APAC
22,000 1,000
(25,000) (1,000)
Americas
112,000 Americas
(113,000) 99,000
(111,000)
EMEA
353,000
(363,000)
EMEA
140,000
(127,000)

FBB = Folding boxboard
“vﬂ . WKL = White kraftliners, coated and uncoated
Metsa



Sluggish pulp market in 2025

Market pulp deliveries (H1 2025 vs H1 2024)
— Metsa Board -19%: (186,000t vs 231,000t)
— Metsa Fibre +15%: (1,481,000t vs 1,291,000t)

Metsa Board’s Q2 market pulp deliveries were at record low

ol

Overall demand for softwood market pulp in 2025 has been weak in both

Europe and China, with no signs of improvement in the near term Softwood pulp price (PIX) in Europe and China
Source: Fastmarkets FOEX

1800
« European pulp producers’ competitiveness has been impacted by high 1600
raw material costs and the weakening dollar 1400
o 1200
« Price (PIX) developmentin softwood pulp § 1000
— H1 2025 vs H1 2024: Europe +9%, China -1% c@ 800

— Q2/2025 vs Q2/2024: Europe +5%, China -8% 600
400

200

2018
2019
2020
2021
2022
2023
2024
2025

o o o
'Y Metsa
Etsa ——SW pulp Europe, gross SW pulp China, net



The review period ended with a zero result

Sales, quarterly Comparable operating result, quarterly
EUR million EUR million and % of sales
FY 2022: FY 2023: FY 2024: H1 2025:
FY 2022: FY 2023: FY 2024: H1 2025: EUR 521m EUR 122m EUR 69m EUR Om
EUR 2,480m EUR 1,942m EUR 1,939m EUR 941m margin 21% margin 6.3% margin 3.6% margin 0
153
700 651647 160 146
600 140
600 98 121
542 120
498 510 499
500 479 481 460 101
493 446 100
400 80
60
300 42
40 32
23
200 20 I I I
100 0 ' -
08 36 I
-20
0 23
2022 2023 2024 2025 -40
2022 2023 2024 2025

um Q1 mQ2? mQ3 mQ4
Y Metsi



Result comparison, quarterly and year-to-date

Comparable operating result and % of sales

Q2/2025: EUR -23 million, -4.9%
Q2/2024: EUR -1 million, -0.2%

Q2/2024 profitability impacted by political strikes in Finland and Kemi mill
explosion

Positives:
7 Higher result share from Metsa Fibre
7 Paperboard prices in local currencies

Negatives:

N Lower delivery and production volumes of paperboard and pulp
N FXimpact including hedges

N Higher fixed costs and depreciation

“Yu Metsa

Comparable operating result and % of sales

H1/2025: EUR 0 million, -0.0%
H1/2024: EUR 31 million, 3.1%

H1/2024 profitability impacted by political strikes in Finland and Kemi mill
explosion

Positives:

7
7

Higher result share from Metsa Fibre
Lower chemical costs

Negatives:

N

N
AV
AV

Lower delivery and production volumes of paperboard and pulp
FX impact including hedges

Higher wood and logistics costs

Higher fixed costs and depreciation

10



ROCE% below long-term target level

25%

20%

15%

Comparable return on capital employed, %
Quarterly and rolling 12 months

Financial target >12%

10%
5%
0%

-5%
Q1/21  Q2/21  Q3/21

“Yu Metsa

Q4/21  Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23

=0=ROCE%, quarterly ====Financial target > 12%

Q3/23 Q4/23 Q1/24 Q2/24 Q3I/24

—ROCE%, rolling 12 months

Q4/24

Q1/25

Q2/25

25%

20%

15%

10%

5%

0%

-5%

1"



Several quarters of negative cash flows

500

400

300

200

100

EUR million

-100

-200

500

400

300

200

120 126

124
93
81 6 70 89 77 69
29 s 24 16
: B=-N:4
— [N || —
. 8
12 25 7 25 32 284 23

7 -100

100

-200

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

“Yu Metsa

mmm Cash flow from operations, quarterly Free cash flow, quarierly

—a—Cash flow from operations, rolling 12 months Free cash flow, rolling 12 months

Free cash flow = cash flow from operations + proceeds from sale of tangible and intangible assets — investments in intangible and tangible assets

EUR million

Dividend received from

Metsé Fibre

Q1/2021 €0 million
Q1/2022 €59 million
Q1/2023 €83 million
Q1/2024 €10 million
Q1/2025 €0 million

Note! The definition of free cash flow was updated on 30 June 2025 to include proceeds from sale in intangible and tangible assets. Historical data has been updated correspondingly.

12



Solid financial standing despite leverage growth

500

Net debt (EUR million) and leverage

Financial target: Net debt to comparable EBITDA < 2.5

2,9

400
300
200

100

109
6/2022

“Vu Metsa

)|

9/2022

94 9 257

12/2022 3/2023 6/2023

mmm Net debt, EUR million

yyi\ 144
9/2023 12/2023 3/2024 6/2024 9/2024 12/2024

- Financial target max 2,5

176

348

345

=0=Net debt to comparable EBITDA

402
3/2025

6/2025

3,0

24

1,8

1,2

0,6

0,0
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Major investments are now completed

EUR MILLION

\L'Al Metsa

January-June 2025
» Total investments were EUR 35 million

Investments and depreciation,
EUR million

300

200

1m0 H BN

2020

2021 2022 2023

Growth and development capex

mmm \aintenance capex
—8— Depreciation

» Depreciation EUR 57 million

Year 2025, estimated

+ Total investments is expected to be approximately
EUR 100 million

» Depreciation roughly at the level of 2024
Ongoing and planned investments

» Paperboard machine renewal at Simpele board mill,
estimated completion in H2/2025, value ~EUR 60 million

2024 2025E * In pre-engineering: New pulp drying machine in Husum pulp
mill and production conversion of BM 2 from white kraftliner to
foodservice and greaseproof papers at Husum board mill.
Barrier boards upgrade at Kyro board mill.

Note! Depreciation (excluding amortisation and impairments)
e.g. does not include write-downs of Kaskinen pre-engineering (8m€) or Tako closure (19m€)

14



Near-term outlook
July—September 2025

« Consumers’ cautious buying behaviour and uncertainty
about US tariffs weaken the predictability of paperboard
sales development

» Metsa Board’s paperboard delivery volumes expected
to remain roughly at Q2 level

» Variable costs, excluding pulp, are expected to remain
stable

* More planned maintenance and investment shutdowns
(Husum, Simpele) than in Q2

* Market-related shutdowns continue

» Overall impact of pulp will have a clearly negative
impact on Metsa Board’s result in Q3 vs Q2

» Metsa Board’s comparable operating result in Q3 2025
is expected to be weaker than in Q2 2025 (EUR -23
million).

“V“ Metsa
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Cost savings Profitability Strengthen cash flow
programme improvement with more efficient use

programme of capital

Aim is to
improve
profitability

and
strengthen
cash flow

Targeted EUR 200 million Targeted EUR 150 million

“'ﬂ annual EBITDA growth release in working capital
Metsa

EUR 100 million expected to be realised by end of 2026, ,
full impact by the end of 2027 Full impact by the end of 2025




G
-

Driving growth
through
consistent
value delivery

“'u Metsa

We strengthen our position in
Europe.

Our goal in U.S. remains to
maintain a strong market position
and grow with our existing
customers.

Key target segments are food,
foodservice, healthcare, and other
strongest growing brand segments.

Regulation endorses our long-term
work in R&D, packaging design
and value chain.




Metsa Board’s new Corporate Management Team

Erja Hyrsky
SVP, Commercial Operations
From 1 August 2025

Minna Bjérkman
SVP, Containerboard
From 5 January 2026

Jussi Noponen
SVP, Production and Supply Chain
Member of CMT

since 2016
Esa Kaikkonen
CEO
since 2025
Laura Remes Henri Sederholm Camilla Wikstrom
SVP, Business Transformation CFO SVP, HR
Latest 6 October 2025 Member of CMT Member of CMT
since 2021 since 2019

Metsa 19



Next steps

During the third quarter of 2025:

» Detailed planning and execution of the transformation
program will continue

* Progress will be monitored with regular reporting

* The investment portfolio, including the ERP
programme, will be reviewed

During the first quarter of 2026

« The company’s strategy and financial targets will be
updated

\L'Al Metsa
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Key financials

Change Change
Q2/25 Q2/24 Q2/25 H1/25 H1/24 H1/25

vs Q2/24 vs H1/24
Sales EUR, m 460 510 -10% 941 994 -5% 1,939
EBITDA* EUR, m 6 26 -77% 57 84 -32% 175
Operating result* EUR, m -23 -1 0 31 -100% 69

% of sales* % -4.9 -0.2 0.0 3.1 3.6

Metsa .Flbre s sr;are of EUR. m 9 13 3 18 10
operating result
Earnings per share EUR -0.06 -0.03 -0.08 0.01 0.07
ROCE* % -3.3 0.3 0.2 2.9 3.2
Total investments EUR, m 19 29 -35% 35 53 -34% 175
Cash f!ow from EUR. m 10 9 38 17 38
operations
IB net debt EUR, m 430 294 +46% 430 294 +46% 345

at end of period

*comparable

Metsa



Financial targets and dividend policy

Comparable ROCE, %:

21
19

Target > 12%

S 3

0

2021 2022 2023 2024 6/2025

“Yu Metsa

IB net debt/comparable
EBITDA

Target < 2.5x 2

0,7
0,2

-0,2
2021 2022 2023 2024 06/2025

Dividend policy
Dividend/net result, %

Target: 94 98

Pay-out ratio
at least 50%

54 50 50
. ]

2020 2021 2022 2023 2024

24



Cost development and structure

H1 2025 (H1 2024)

« Higher wood, logistics and employee costs,
lower chemicals and energy costs

Year 2024 (2023)
» Total costs EUR 1.8 billion (1.7)
» Cost deflation, excluding pulp, 1%

« Lower chemical and energy costs, higher
wood, logistics and fixed costs.

Wood price development on slide 35

“Yu Metsa

Metsa Board’s cost structure in 2024
Total costs EUR 1.8 billion (1.7)

Other fixed
10% Wood
20%
Personnel
1%

Other variables

Pulp
E
2?&?'
Chemicals
15% Logistics
15%

) Pulp: Metsa Board purchases all external pulp from its associated company Metsa Fibre, of which Metsa
Board owns 24.9%.

Metsa Fibre’s pulp cost structure in 2024: Wood 57%, Chemicals 11%, Logistics 9%, Energy 5%, Personnel and
other fixed 17%.

25



Impacts of FX

* Impact, including hedges, actual
— Q2 2025 vs Q2 2024: EUR -10 million
— H1 2025 vs H1 2024: EUR -8 million

« Estimated impacts, including hedges
— Q3 2025 vs Q2 2025: positive
— Q3 2025 vs Q3 2024: positive

Hedging policy:

Annual FX transaction exposure
total EUR 1.1 billion

Other

GBP 49

9%

usb
55%
SEK
32%

The foreign currency transaction exposure consists of
foreign-currency-denominated sales and costs.

FX sensitivities, excluding hedges

A 10% strengthening of foreign currency vs EUR
would have an impact on Metsa Board’s EBIT

Currency Next 12 months

In addition to the balance sheet position of trade receivables and trade
payables, 50% of the projected annual net foreign currency exposure
at the normal level is hedged.

USD, $ EUR +60 million
SEK, kr EUR -35 million

At the end of the review period, an average of 7.4 months of the net
foreign currency exposure was hedged.

“Yu Metsa

GBP, £ EUR +10 million



Interest-bearing debt and liquidity

30 June 2025

Interest-bearing debt
EUR 664 million

Financial leases
and other loans

Loans from
financial
institutions

\L'AA Metsa

Liquidity
EUR 434 million

Syndicated credit
facility (RCF)
Liquid assets and

investments

Bonds

Liquidity is complemented by:
» Commercial paper programme of EUR 200 million
» Metsa Group’s internal undrawn short-term credit facility of EUR 150 million

27



Debt maturity and credit ratings

30 June 2025

« Total interest-bearing debt was EUR 664 million,
and net debt was EUR 430 million

* In May, Metsa Board issued a EUR 200 million

green bond, exp. 2031, fixed annual coupon
3.875%

* The average interest rate on loans at the end of the
review period was 3.0%, and the average maturity
of long-term loans was 3.0 years

* Net financial costs, including foreign exchange
differences, were:

— H1 2025: EUR -8.0 million
— FY 2024: EUR -10.8 million

“Yu Metsa

Maturity of interest-bearing debt
Total EUR 664 million

EUR million
300
200
0
2025 2026 2027 2028-2031
E Bond Loans from financial institutions Other

Metsa Board’s credit ratings are investment grade

Rating agency Rating Last update

and outlook on rating
S&P Global BBB-/stable 02/2018
Moody’s Investor Services Baa2/negative 12/2022

28



Key sustainability figures

TARGET
set for 2030

ACTUAL
H1 2025

A%

emissions’ Scopes 1 &
TARGET 0

Fossil-based CO, b e

ACTUAL:

Scope 1: 87kt
FY2024: 169kt

Scope 2:
FY2024: 82kt

“Vu Metsa

Accidents at work
TRIF, TARGET 0

ACTUAL 4.3
H1 2024: 2.6
FY2024: 3.4

Process water use? &
TARGET -35%

« 8 ACTUAL -12%
‘ll June 2024: -6.0%
FY2024: -11%

Certified wood fibre
TARGET 100%

ACTUAL 93%
H1 2024: 92
FY2024: 92

Energy efficiency?
TARGET +10%

ACTUAL -0.3%
June 2024: -1.9%
FY2024: +0.9%

~aEm

TRIF = Total Recordable Injury Frequency per million hours worked

1) Scope 1. Scope 2 emissions are reported only annually

2) per tonne produced, rolling 12 months, change from the base year of 2018

29



Transition plan to fossil-free mills by 2030

Fossil-based CO, emissions, tonnes

Baseline:

*e, 577,875 tonnes

Peat is replaced
by renewable
energy

HUSUM, KASKINEN, KYRO, SIMPELE
The power plant’s backup fuels
will be replaced with renewable fuels

KYRO KASKINEN

The power plant’s new Process fuels in chemicals recovery
turbine and generator will be replaced with renewable fuels
e

HUSUM, KEMI, KYRO, SIMPELE
Liquefied petroleum gas (LPG) or natural gas in the coating drying
will be replaced e.g. with biogas or electricity

, Metsa 31/07/2025

HUSUM

Renewal of

the pulp mill
Phase 1: New
recovery boiler SIMPELE JOUTSENO

and turbine Peat is replaced Natural gas HUSUM

0)Y renewa*ble ooy, . is replaced Renewal
energy by biogas or of the pulp mill Target:
electricity feeee,, Phase 2 0 tonnes
2018 2025 2030
seseses Fossil-based CO, emissions Estimated time frame ‘ A darker shade indicates *Simpele power plant discontinued
(Scope 1 and Scope 2 market-based) for the project measures already taken the use of peat in 2023, but some

peat was used in 2024 due to lower
availability of wood chips

30



External assessments and own commitments in
sustainability

Climate Forests -

Water PLATINUM
ACDP

. Corporate ESG M S C I
\ Perf :
ecovadis erformance ESG RATINGS

A LiSt Sustainability Rating py—
2024 JUN 2024 ISS ESG > ccc| B BB | BBB | A AAA

Metsa Board has an “A” score in the Climate, Total score 91/100. Metsa Board has ink to ISS website Link to MSCI website
Forests and Water rating. achieved the highest rating level every year

since 2017 The use by Metsé Board of any MSCI ESG Research lic or its affiliates (‘MSCI") data, and the use of
0 MSCI logos, trademarks, service marks or index names herein, do not constitute a sponsorship,
endorsement, recommendation, or promotion of Mets& Board by MSCI. MSCI services and data are the
property of MSCI o s information providers and are provided “as-is” and without warranty. MSCI
names and logos are trademarks or service marks of MSCI.

WE SUPPORT

SCIENCE
BASED
TARGETS

DRIVING AMBITIOUS CORPORATE GLIMATE AGTION

Metsa Board’s GHG emissions reduction targets As part of Metsa Group, Metsa Board is committed
are approved by the Science Based Targets to the UN Global Compact corporate responsibility
initiative. initiative and its principles in the areas of human

rights, labour, the environment and anti-corruption.

. Metsa Board also supports the UN’s Sustainable
o a,
?,ﬁ{,ﬂ,ﬂf&ﬁ 1_5 c .}} s Development Goals, the SDGs.

i

ALl
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https://www.msci.com/
https://www.issgovernance.com/

Market cap and ownership distribution

Metsa Board has over 70,000 shareholders, combined amount of A and B shares

Market cap and foreign owners

EUR million
3 500

3 000
2500
2000
1500
1000
500
0

12/2021 12/2022 12/2023 12/2024 6/2025

mm Market cap, EUR million

“Yu Metsa

Share of foreign owners

%
25

20

15

10

Ownership distribution
30 June 2025

Foreign owners
7%

Domestic private
owners
22%

Metsaliitto
Cooperative
52%

Domestic
institutional investors
19%

32



Price development of folding boxboard and
white kraftliners in Europe

EUR/tonne EUR/tonne
1600 1600
1500 1500
1400 1400
1900 Folding boxboard 1900
1200 1200
1100 1100
1 000 1 000
900 900
800 White top kraftliners 800
700 700
600 600
500 500

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Sources: Fastmarkets RISI & Fastmarkets FOEX
Y Metsi
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Price development of pulp (PIX)
Long-fibre (SW) and short-fibre (HW) pulp

1700 1700
1600 1600
1500 Long-fibre Europe, USD 1500
1400 1400
1 300 1 300
» 1200 Short-fibre Europe, USD 1200
a 1100 1100
o 1000 1 000
3 900 900
-]
800 “/. 800
N\, .
R ANV 700
600 /s s 600
500 v 500
400 Short-fibfe Europe, EUR Lo\ng-fibre Europe, EUR Long-fibre China (net), USD 400
300 300

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

, Metsa Source: Fastmarkets Foex

USD or EUR



Price development of pulpwood in Finland and Sweden

Price (delivery at roadside, on bark) of pulpwood Price (delivery at roadside, under bark) of pulpwood
. . : 3
in Finland, EUR/m3 in Sweden, SEK/m
60 700
55 650 ‘z
600
50
550
45 500
40 450
35 400
350
30 M /-\ A
Vi e 300 7 N\ /
25 250
20 200
o ~— AN (ep) < (9] © N~ 0] (o] o ~— AN ™ < L9) o ~— AN ap) < (9] © N~ (e 0] (o] o ~— AN ™ < L9)
S 5 o o 0 o0 o o o o o & &85 8 8 8 S O 0 5 0 5 oo 5 o0 6 8 8 8 o 8
AN N N AN AN AN N AN N N AN AN AN AN (V] AN AN AN N AN N N N N AN AN AN (V] AN AN AN AN
—Pine =—=Spruce Birch — Conifers =—=Spruce Birch —e=Softwood —e—Hardwood
Sources:
Metsa Finland — Luke (Natural Resources Institute Finland): Average delivery prices at roadside (EUR per solid cubic metre with bark, excl. VAT)

Sweden — Skogsstyrelsen (The Swedish Forest Agency): Average delivery prices at roadside (SEK per cubic metre under bark)
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https://projects.luke.fi/bsrforest/en/country-information/finland/
https://projects.luke.fi/bsrforest/roundwood-markets-in-the-baltic-sea-region/country-information/sweden/

FX rates development: EUR/USD and EUR/SEK

EUR/USD EUR/SEK

1,25 12

1,2
11,5

1,15
11

1,1
10,5

1,05
10

1
0,95 9,5

30.6.2020 30.6.2021 30.6.2022 30.6.2023 30.6.2024 30.6.2025 30.6.2020 30.6.2021 30.6.2022 30.6.2023 30.6.2024 30.6.2025
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