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Comparable operating result, EURm

Comparable operating margin, %

Folding 
boxboard

57%
White 

kraftliners
25%

Market 
pulp
14%

Other 
operations

4%

Company in figures

EMEA
67%

Americas
27%

APAC
6%

Paperboard capacity1)

2.1 million
tonnes/year

Pulp and BCTMP capacity

1.7 million
tonnes/year

Ownership in Metsä Fibre*

24.9%
secures self-sufficiency in pulp

Comparable  operating result
FY2024: EUR 69 million or 3.6% of sales

Long -term customerships
Diversified customer base in 100 countries including 
brand owners, converters, manufacturers of 
corrugated products and merchants

Sales split  by product Sales split  by region

1) Excluding capacity from the Tako mill 210,000 t/a. Including recent capacity additions in Kemi and Husum total 240,000 t/a, fully in the market in 2026
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FY 2024 SALES

EUR 1.9bn
FY 2024 SALES

EUR 1.9bn
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Financial targets and dividend policy

Comparable ROCE, %

-0,2

0,2
0,7

2

5,3

2021 2022 2023 2024 09/2025

IB net debt/comparable 
EBITDA 

54 50 50

94 98

2020 2021 2022 2023 2024

Dividend policy
Dividend/net result, %

Target > 12% 

Target < 2.5x

Target: 
Pay-out ratio 
at least 50%
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Self-sufficiency in energy is 90% 
Energy consumption by sourcing method

Own 
generation

31%

Sourced from PVO 
at cost price

42%

Sourced 
from Metsä 

Fibre
12%

Sourced 
from market

15%

ELECTRICITY
Total 2.0 TWh

Biomass, 
own 

generation
82%

Biomass, 
sourced from 
Metsä Fibre

11%

Gas, oil, waste, peat, 
sourced from market

7%

FUELS (HEAT)
Total 6.4 TWh

Based on primary energy calculationBased on GRI calculation
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Cost structure 
and profit drivers
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Folding boxboard

White top kraftliner

Price development of folding boxboard and 
white kraftliner in Europe
EUR/tonne

Sources: Fastmarkets RISI & Fastmarkets FOEX

EUR/tonne
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Price development of pulp (PIX)
Long-fibre (SW) and short-fibre (HW) pulp

Long -fibre  Europe, USD

Long-fibre Europe, EURShort-fibre Europe, EUR

Short -fibre  Europe, USD

Long -fibre  China (net), USD





FX rates development: EUR/USD and EUR/SEK
EUR/SEKEUR/USD
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Transformation programme 
towards profitability and focused 

value creation
In a volatile operating environment, we strengthen our profitability and 
competitiveness by sharpening our focus on commercial excellence, 
optimising costs and leveraging our strong competitive advantages.





Committed and 
highly skilled 
personnel

Leveraging 
our core 
strengths

A high level of 
sustainability 
supported by a 
unique value 
chain 

Long-term 
customer 
relationships

Premium 
paperboards 
built on deep 
expertise









Operating environment 
and impacts from regulation







Global demand for folding cartonboard*

48

FSB = food service board 
FBB = folding boxboard, 
SBS & CUK = other fresh fibre grades 
WLC = recycled grades

Source: AFRY Management Consulting, May 2025

*) including food service board, excluding liquid packaging board and grey board

FBB
40 %

SBS/CUK
5 %FSB

9 %

WLC
46 %

Asia
total 26.7 million tonnes

FBB
33 %

SBS/CUK
15 %FSB

8 %

WLC
44 %

Europe 
(excl. Russia & Belarus)
total 6.4 million tonnes

FBB
10 %

SBS/CUK
42 %

FSB
20 %

WLC
28 %

Americas
10 million tonnes
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ESG



Key sustainability figures

Accidents at work 
TRIF, TARGET 0TARGET

set for 2030

ACTUAL
Q3 2025

ACTUAL 5.0
Q3 2024: 4.5
FY2024: 3.4 

Energy efficiency2)

TARGET +10%

Process water use2)

TARGET -35%

Certified wood fibre
TARGET 100%

ACTUAL -6.0%
FY2024: +0.9%

ACTUAL -8.3%
FY2024: -11%

ACTUAL 90%
Q3 2024: 93
FY2024: 92  

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

Fossil-based CO2 

emissions1) Scopes 1 & 2

TARGET 0

ACTUAL: 
Scope 1: 102kt
FY2024: 169kt 

Scope 2 : 
FY2024: 82kt 
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The carbon footprint (CO2) of 
packaging material depends
in particular on:

Energy used in 
production

Material and resource 
efficiency

Lightweighting reduces the 
use of fibre, energy and water 
and generates less waste
More information: The technical background report 
verified by IVL  Swedish Environmental Research 
Institute

Metsä Board uses 
89% fossil -free energy
in its production









R&D
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Our R&D work aims to resource efficiency and reduce carbon 
footprint of packaging material

Light and resource efficient 
paperboards

Developing barrier boards as 
an alternative to plastics



Lightweight yet
strong and stiff

= 
paperboard for cost-efficient, 

sustainable and sturdy
packaging

Improved 
yield

= 
more cartons per tonne

Improved 
sustainability 

= 
less natural resources used,

lower carbon footprint

High-yield pulp makes the difference between 
folding boxboard and other grades 
Benefits  of lightweighting :
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Owners and 
management



Market cap and ownership distribution
Metsä Board has over 70,000 shareholders, combined amount of A and B shares

Market cap and foreign owners
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Ownership distribution
30 September 2025
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Market cap, EUR million Share of foreign owners

EUR million % 

Metsäliitto 
Cooperative

52%

Domestic 
institutional investors

19%

Domestic private 
owners

23%

Foreign owners
6%





Katri Sundström
Vice President, IR
+358 10 462 0101
katri.sundstrom@metsagroup.com


	Slide 1
	Slide 2: Disclaimer

