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Q2 2018 in brief

A Total delivery volumes of paperboards were at record —
high levels 1 489,000 tonnes

A Paperboard price levels were stable or slightly rising
A Pulp market remained strong

A Several planned maintenance shutdowns in Finnish r "
mills

A Increased prices of imported wood from Baltics to
Sweden and freight costs in US had a negative impact
on operating result
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Total paperboard delivery volumes at an all-time-
high in Q2 2018
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Higher delivery volumes and rising prices increased

Sales Comparable operating result
EUR million EUR million and % of sales
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Pulp market remained strong i prices are at a
record high in Europe

Pulp price (PI1X) development in Europe
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Wood costs continued to rise in Q2 2018

A Cost increase relates mainly to wood
imported from Baltics to Sweden

A Metsa B 0 a r vdbddscosts are
estimated to be EUR 30 million higher
in 2018 vs. 2017

A Metsa B o a r tdtal wood sourcing in
2017 was 5.4 million m3

A Sweden 40%, Finland 32%, Baltic
countries 17%, Russia 11%
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Impacts from FX rate changes including hedges were
neutral in Q2 vs. Q1

A Impacts of FX rate changes including hedges:
i Q22018 vs. Q1 2018: Neutral
i H1 2018 vs. H1 2017: 0128 million negative

A Q3 2018 will have the biggest negative impact compared to other quarters

12 month transaction exposure FX sensitivities excluding hedges
EUR 1.1 billion

10% strengthening of foreign currency vs. EUR will have

an i mpact on Mets? Boardo6és EBI T of
= USD
Currency Next 12 months
= SEK
UsD, $ EUR +64 million
= GBP SEK EUR -42 million
= Other GBP, £ EUR +8 million

currencies
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ROCE is above its target level of 12%
12 month rolling ROCE was 13.8%
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Cash flow from operations EUR 240 million
(Rolling 12 months)
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Strong financial position, leverage at 1.2x
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Metsa Board receives EcoVadis Gold
rating for corporate environmental
and social responsibility

2018
CSR Rating

A Gold level rating for the second consecutive year

A Metsa Board was ranked in the top 1% of suppliers
across all categories

/
ecoyadis

EcoVadis operates a platform allowing companies to assess the environmental and social performance of its suppliers on a
global basis. The criteria include four themes; the environment, labour practices, sustainable procurement and fair business
practices. The methodology and criteria used are in line with international Corporate Social Responsibility (CSR) standards
including the Global Reporting Initiative (GRI), UN Global Compact, and ISO 26000.
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Near-term outlook

A Good demand for fresh fibre paperboards, market
prices are expected to be stable

A Total paperboard delivery volumes in Q3 2018 are
expected to stay at the same level as in Q2

A Planned shutdowns in H2 2018
I Kemi integrate in Q3 and Husum integrate in Q3i Q4
A Some additional headwind from FX in Q3 vs. Q2

A Wood costs EUR 30 million higher in 2018 compared
to 2017

E‘:{EQFRESH
IO éCE FOR
REAM PACKAGING
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Result guidance for
JulyT September 2018

MetsaBoar dés comparab
result in the third quarter of 2018 is
expected to remain roughly at the

same level as in the second quarter of
2018.
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Summary

A Higher paperboard delivery volumes
together with rising price levels
increased sales in Q2

A Pulp market continued to be strong

A Rising wood costs impact the full
year 6s profitabilit

A Good demand in ecological fresh fibre
paperboards is expected to continue
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