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Disclaimer

This presentation contains, or may be deemed to contain, statements that are not historical facts
but forward-looking statements. Such forward-looking statements are based on the current plans,
estimates and expectations of Outokumpu’s management based on information available to it on
the date of this presentation. By their nature, forward-looking statements involve risks and
uncertainties, because they relate to events and depend on circumstances that may or may not
occur in the future. Future results of Outokumpu may vary from the results expressed in, or implied
by, the forward-looking statements, possibly to a material degree. Factors that could cause such
differences include, but are not limited to, the risks described in the "Risk factors" section of
Outokumpu’s latest Annual Report and the risks detailed in Outokumpu’s most recent financial

results announcement. Outokumpu undertakes no obligation to update this presentation after the
date hereof.
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2015 in brief

 EMEA improved due to restructuring benefits despite difficult market
* Stronger balance sheet due to divestment of SKS and Fischer Mexicana

* Net debt down to EUR 1.6bn., gearing to 69%, successful debt
: refinancing

* Net result for 2015 positive EUR 86 million, supported by EUR 432
: million gain from the divestments

* Synergy, P250 and P400 programs completed successfully

*  EUR 450 million savings; EUR 574 million release of NWC; headcount down by
2,330vs. 2012

* Very difficult markets in all regions, real demand healthy but distributor
demand affected by very low nickel price resulting in destocking

* Lower deliveries y-0-y in all businesses except for Quarto Plate

e Coil Americas performance deteriorated in 2015 as a result of lower
volumes and intense price pressure

OUtOkUI I 'pu . 1)  Source: CRU January 2016, price for 2mm sheet cold rolled 304 grade February 11,
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About 1% demand growth expected for 2016

APAC
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Stainless steel base price resilient in Europe,
but strongly down in the US

European base prices ¥, EUR/t US base prices ¥, USD/t
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Strong decline in commodity prices resulted
in distributor destocking

Nickel price and stocks V) Outokumpu sales by customer type

60,000 600 Distributors End-customers
USD/t Ktonnes
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oA e e A e e Ao historically low
LME stocks (rhs)  ===LME cash price (Ihs) impacting distributor

sector buying

OutOku m pu 1) Source: Nickel Cash LME Daily Official February 11,
2016



Import pressure in Europe decreased, US
Imports remaining at elevated levels

Third-country imports into Europe, total market 3.7 Mtonnes in 20151 Third-country imports into the US, total market 1.7 Mtonnes in 20151

120 CR, kt
100
80
60 5
40 : |||||| || | il ‘ | | | |
il iy il |||| i
- | “||||||\ o ittt A
0 II|I| i |||..||" .._,.|'|I U]
2007 2008 2009 2010 2011 2012 2013 2014 2015 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Outo ku m u Source: Foreign Trade Statistics and Eurofer January 2016
1) SMR CR real demand December 2015 February 11, 9
2) December based on forecast 2016
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Balance sheet strengthened significantly

Net interest-bearing debt and gearing
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outokumpu @

Divestments strengthened
financial position

60% stake in SKS in China
50% stake in Fischer
Mexicana in Mexico

Net debt down to EUR 1.6
billion, gearing to 69%

February 11,
2016



Synergies, P250 and P400 completed
according to ta rge_ts Tota targec.

Cost reduction EMEA _ 20 100
I restructuring
i i I
Cost reduction Synergies 200 | 200 200
I
’ ' |
Cost reduction P250 | 250 250
1
|
Total cost
reduction : S 20
|
NWC reduction P400 2 574 400
; ; | >

2013 2014 2015 2016 2017

New savings and working capital measures planned. The scale, details and time frame

will be communicated in the next couple of months.

OUtO kU m pU @ February 11, 11
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Q4 and FY15 key financials overview

Q4/15
e  Stainless steel deliveries flat
e Sales declined 4%; lower volumes and prices

* Underlying EBIT improved as a result of
improved cost management

e EUR-29 million net effect of raw
material-related inventory and metal derivative
gains/losses (Q3: EUR -8 million)

e  Operating cash flow EUR 2 million

2015

*  Deliveries down by weak demand among
distributors

. 6.7% decline in sales due to lower deliveries
and prices

* Underlying EBIT weaker due to lower deliveries,
downward pressure on base prices and
increase in scrap costs

*  Operating cash flow EUR -34 million

outokumpu @ .

gains/losses, unaudited

Group key figures

/15

EUR million

Stainless steel deliveries, kt
Sales

EBITDA

EBIT

Underlying EBIT 1

Net result

Operating cash flow

Capex (accounting)

Personnel at end of period

m Other NRI's
B SKS divestment

m Coil Americas NRI's

B Impairments

2014

2015

EBIT excl. non-recurring items, raw material-related inventory gains/losses and metal derivative

February 11,
2016



Good progress in cost saving programs

Cumulative savings 2013-2017 and related cash costs, MEUR

EMEA restructuring Il Synergy savings [l P250

530 550
385 20
plele} 200 200
185
199
2013 2014 2015 2016 2017
I Provisions ~3
138
54

2013 2014 2015 to be
realized

outokumpu @

Total

Synergy savings and P250
completed according to targets

EUR 16 million savings in Q4

Total savings of EUR 470 million
vs. 2012

EUR 217million provisions booked
(est. EUR 220 million)

Cash outflow of EUR 6 million in
Q4, and EUR 94 million in 2015

February 11,
2016



P400 program completed: NWC focus to continue

Cumulated cash flow from working capital change ) Inventory days development 2

120
600 o714 106 105

100 102

500 90

400

300 60

200
30

100

0]
2013 2014 2015 2015 2013 2014 Q3/15 Q4/15 2015
target avg avg avg

1) Change in accounts payables, accounts receivables and inventories differs from the change in WC

3 as presented in CF statement which also includes provisions.
k * 2)  Figures exclude FeCr operations
Outo umpu ‘ ] February 11,

Since 2015, Outokumpu reports inventory days by comparing the current inventories with deliveries 2016 15
planned in following three months. History adjusted accordingly.



Coil EMEA industrial setup developing well

Coil EMEA stainless deliveries

: . iveries, kt
369 411 415 374 377

(1111}

Q4/14 Q1/15 Q2/15 Q3/15 Q4/15

Coil EMEA underlying EBIT, EUR million

42
34
28
21
2

Q4/14 Q1/15 Q2/15 Q3/15 Q4/15

outokumpu @

Challenging markets in 2015
* Nickel price at 12-year lows
* End demand stable, continued
destocking
*  Fluctuating imports to Europe

Deliveries declined by 5.3% vs 2014
Base prices down about EUR 20/t in 2015
Full-year ferrochrome production at 457 kt

FY15 underlying EBIT improved to EUR 107
million (2014: EUR 62 million)
e Restructuring and improved
optimization between the mills
e Higher utilization in Tornio and Avesta

Q4 showed strong seasonal recovery:
volumes stable, improved profitability

February 11,
2016
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Coil Americas suffered from difficult markets

el sinetess sielnfoes celivefics, Operating environment difficult in 2015

* Imports peaked H1 close to 30%
* Intense competition and strongly
declining prices

kt
134 138
126 126 111

FY15 deliveries down 6% y-0-y impacted by
weak order intake during H1

Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Base price down USD ~260/t during 2015

FY15 heavy underlying loss of EUR -163
Coil Americas underlying EBIT, EUR million million (2014: EUR -93 million)
6

e Lower volumes
* Intense price pressure

Q4 still at heavy loss: volumes stable, but
cost improvements offset by intense price
pressure

-28
A4 41

-50
Q4/14 Q1/15 Q2/15 Q3/15 Q4/15

2016

OUtO kU m pU @ February 11, 17



APAC, Quarto Plate & Long Products

Underlying EBIT Underlying EBIT Underlying EBIT
0 12
4
-2 4 3 3 3
9
-16 3

Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15

*Tough markets in 2015 with * Operating environment extremely * Demand weak throughout 2015

continued demand erosion difficult in 2015 « Deliveries down 13%

°Pr|cei under severe pressure for . Erlces underrﬁ)resgure both in « Clearly lower underlying EBIT of

past 1.5 years urope and the U 7m. (2014: 32m) reflecting

*Deliveries impacted by * Deliveries grew 7% reflecting difficult market environment,

divestment of SKS business in progress in Degerfors subdued Oil & Gas sector and

December * Underlying losses reduced to -23 low prices

eUnderlying EBIT down to -18m m (2014:-30m) driven by higher

(2014:-6m) driven by external deliveries and cost take-out

pressures on SKS business measures

outokumpu @ i,



Strong focus on managing the cash flows

EUR million

Net cash from operating
activities

Net cash from investing
activities

Free cash flow

Cash and cash
equivalents

/15

EUR 2 million positive operating cash
flow in Q4

Proceeds from the disposal of
subsidiaries, net of cash and tax

at EUR 375 million as a result of SKS
divestment

Capex cash flow kept under control

Financing costs of EUR 150 million in
2015

Overall liquidity reserves at
EUR 1.1 billion

February 11,
2016



Financial stability improved

Net debt and gearing, EUR million and %

1,500
1,000
500
0]
2016 2018 2020 2022
m Current debt ® Non-current debt

B Unutilized facilities

outokumpu @

Successful refinancing in
December

Revolving credit facility extended
e New EUR 655 million tranche
maturing in Feb 2019

* Remaining EUR 145 million
maturing in Feb 2017

Prepayment and extension of
bilateral loans

February 11, 2016
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Real demand in Q1/16 expected to decline
iIn EMEA and Americas from Q4/15

EMEA total stainless steel real demand? Americas total stainless steel real demand?

1,000 tonnes 1,000 tonnes

2,000 -2% — 1,100
1,950

1,900 1,000
1,850 900
1,800

1,750 v 800
1,700

1,650 700
1,600 €00
1,550

1,500 . T . T 500

Q1 2015 Q2 Q3 Q4 Q1 2016 Q1 2015 Q2 Q3 Q4 Q1 2016
SMR Apr '15 m SMR Jun'15 SMR Apr '15 ® SMR Jun'15

OUtOkL" I Ipu © 1) Total stainless = rolled & forged products, excl. 13Cr tubes, profiles February 11,

2016



Business and financial outlook for Q1 2016

Market commentary Outokumpu estimate for Q1
Year 2016 has started with downward Market uncertainties warrant prudence in the
revisions to economic growth outlooks and outlook statement.
pressure in the materials sector . . .

Outokumpu estimates first-quarter delivery volumes
Outokumpu estimates no meaningful pick up to remain at a similar level as in the fourth quarter
in the stainless steel markets for the first of 2015 and the Group’s underlying EBIT

quarter, and while distributor stocks have to be still negative.
come to more normalized levels, the low
nickel price continues to curtail distributor
buying activity.

With current prices, the net impact of raw
material-related inventory and metal derivative
gains/losses on profitability is expected to be
On the positive note, demand among approximately EUR 30 million negative.
end-customers outside of Oil & Gas has
remained healthy.

Outokumpu is finalizing plans for new savings from
operational improvements and working capital

In both Coil EMEA and Coil Americas, order optimization. The scale, details and time frame for
intake levels are on track for the ongoing these will be communicated in the next couple of
quarter and the lead-times from the mills are months. Outokumpu expects that already in the first
competitive. quarter continued cost streamlining will mitigate

some of the current downward pressure on base
prices as well as increase in scrap costs.

This outlook reflects the current scope of operations. Outokumpu’s operating result may be
OUtO UI I lpu impacted by costs associated with restructuring programs. February 11, 23
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first 40 days at the:




ging Outokumpu to-

\}Y A

Immediate actions Building long-term competitiveness

* Moving ahead with Coil Americas * Manufacturing excellence for efficiency
turnaround and lower production costs

Finalizing European restructuring ; * Bringing the operational capability and

SGA and general procurement cost productivity to a world class level

reduction Differentiation through superior customer
Decreasing inventory levels s

& y reliability
Further debt reduction e

Further details communicated in the coming months

\w x‘\
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experience: improved quality and delivery &%
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For more information, call Outokumpu Investor
Relations or visit www.outokumpu.com/investors

Johanna Henttonen

Senior Vice President - Investor Relations
Phone +358 9 421 3804

Mobile +358 40 5300 778

E-mail: johanna.henttonen@outokumpu.com N@(“R\evemg
Tommi Jarvenp&a Annual G

paa €nera/ Me etin
Manager - Investor Relations April 6, 2016

Phone +358 9 421 3466
Mobile +358 40 576 0288
E-mail: tommi.jarvenpaa@outokumpu.com

©L Interim Repopy

Paivi Laajaranta

Executive Assistant

Phone +358 9 421 4070

Mobile +358 400 607 424

E-mail: paivi.laajaranta@outokumpu.com

outokumpu @
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Coil EMEA

EUR million

Stainless steel deliveries, kt

Ferrochrome external
deliveries, kt

Sales

EBIT excl. NRI
Underlying EBIT
Operating capital

Underlying EBIT (EUR million)

42

28

21

15 15

Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15

outokumpu @

Q4 highlights

Difficult market conditions continued in

Q4
Stable stainless steel deliveries

EUR 15/t base price decrease in
deliveries

Stronger performance as a result of
e Successful cost control
* Lower depreciation charge

EUR 10 million additional savings from
EMEA restructuring program

February 11,
2016



Coil Americas

Americas key figures Q4 highlights

EUR million lll/15 * Delivery volumes grown during the
Stainless steel deliveries, kt past two quarters, Q4 similar to Q3
Sal .

e » Base price further down by USD 50/t
EBIT excl. NRI . . .

in deliveries

Underlying EBIT

Operating capital e Performance still at heavy loss

Underlying EBIT (EUR million) e Cost improvements not enough
to offset price pressure

e NRI of EUR 2 million from
insurance compensation related
to earlier technical issues

40 41

50 44
Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15

outokumpu @ i,



APAC
Q4 highlights

EUR million * Following the divestment of SKS,

APAC business area consists of
service centers in China and

Stainless steel deliveries, kt

Sales

EBIT excl. NRI Australia, as well as warehouses and
Underlying EBIT sales offices in various Asian

Operating capital countries

* Overall market situation tough

* Deliveries impacted by
deconsolidation of SKS

9
Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15

outokumpu @ i,



Quarto Plate

Quarto Plate key figures Q4 highlights

EUR million Hyis * Operating environment remained
Stainless steel deliveries, kt extremely difficult as industrial
Sales investment activity continued

EBIT excl. NRI subdued

Underlying EBIT  Deliveries were flat

Operating capital

* Prices continued under pressure in
Europe and the US

e Underlying EBIT improved
 Lower raw material costs
e Better product mix

-16
Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15

outokumpu @ i,



Long Products
Q4 highlights

EUR million /15 * Qverall demand for long products

continued to be weak and prices were

Stainless steel deliveries, kt

Sales under pressure
EBIT I. NRI . .

e « Clearly lower total deliveries as a
e = result of significantly lower internal
Operating capital slab deliveries

e Deliveries to end-customers
increased by 5.0%

* Underlying EBIT decreased due to
lower deliveries

-3
Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15

outokumpu @ i



Outokumpu balance sheet

Assets (MEuR)

Non-current assets
Intangible assets
Property, plant and equipment

Investments in associated companies
and joint ventures

Other financial assets
Deferred tax assets

Defined benefit plan assets
Trade and other receivables

Total non-current assets

30.9.15

Current assets
Inventories
Other financial assets
Trade and other receivables
Cash and cash equivalents

Total current assets

567
3,061

82

38
61
38
17
3,864

Total assets

1,413
32
676
225
2,346

outokumpu @

6,210

February 11,
2016



Outokumpu balance sheet

Equity and liabilities (MEUR)

Total equity

30.9.15
| 2320

2,329 2,085

Non-current liabilities
Non-current debt
Other financial liabilities
Deferred tax liabilities

Defined benefit and other long-term
employee benefit obligations

Provisions
Trade and other payables

Total non-current liabilities

1,494
11
38

335

110
48
2,035

Current liabilities
Current debt
Other financial liabilities
Provisions
Trade and other payables

Total current liabilities

743
51

26
1,270
2,090

Total equity and liabilities

6,210

outokumpu @

February 11,
2016



Cost analysis 2015

B Raw materials

H Personnel

B Energy and consumables

m Other cost of sales

B SG&A (excl. personnel and D&A)
D&A total

OutOKUI I lpu @ 1) Operative costs = Sales - EBIT (excl. non-recurring items), management estimates February 11,

Raw materials account for around 60% of
the total operative costs of the Group

Energy and other consumables account for
10-15% of the total operative costs

Personnel expenses 10-15% of the total
operative costs

Other cost of sales includes e.g. freight,
maintenance and rents and leases

2016

36



Headcount reductions

Total headcount reduction )

Personnel per BA at the end of 2015

m Coil EMEA

m Coil Americas
mAPAC

® Quarto Plate

m Long Products

Other operations

|

2012 2013 2014 2015 2016- 2017e
2017e

e Qutokumpu has reduced some 2,330 jobs since the merger (target of 3,500 between 2013-2017)

2016

Ou‘tOku m u 1)  2012: Total Group excl. OSTP, Terni remedy assets, VDM, certain service centers cob 1
(Willich initial remedy headcount) ebruary 1-, 37



Capacities and production flow

Quarto Plate (QP)

[kt p.a.]
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) 900
2
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O v+ (FIN) e (SWE)
=R 750150 (GER) 50+120
=0 o 500
w Q =
© 2
i
i.' Today: E
| * Avesta melt shop main supplier to QP production in ]
n i SWEand US !
E i * Avesta will increase supply to Coil EMEA units after 1
o i Bochum melt shop closure in 2015 !
=z i * Avesta hot rolling manned by 50% !
. :
! 1
| )
! :

(UK)

450

Slabs, Blooms,
Billets, Ingots

DEGERFORS | NEWCASTLE

RICHBURG DEGERFORS j WILDWOOD

(SWE) (S} (US)) (SWE) (US)
(510] 40 40 {0)
) Bars, Billets,
GRS eE Heavy Bars Heavy Bar
_____________________________ b m o e e e -
Today: Today:

» Sheffield melt shop operating at below full capacity

* Supplying not only to LP production but also to QP as a
“swing plant” to support Avesta

* Supply to QP to increase after Bochum closure in 2015
- increasing utilization in Sheffield

¢ Wildwood: Pipe production

1
%
» Degerfors is ramping-up capacity ;
from 110 kt to 150 kt !
¢ Degerfors mainly supplied by 1
Avesta supported by Sheffield. :
Sheffield will take over major part |
after Bochum closure :
* Newcastle is currently supplied :
mainly by Sheffield. :

L

2016

OUtOkL" I Ipu @ Realistic capacity if fully manned (what is possible under fully manned scenario with usual product mix) February 11, 38



Capacities and production flow

) [ktpa.] CALVERT

2 1

= (US)

w & 3.3m tonnes
o | CALVERT !

5 5 E

To 3.2m tonnes

PLATE &
LONG

0.3m tonnes

and Nippon Steel & Sumitomo Metal Corporation
under a hot rolling toll processing agreement

2z
8 8 [an] CALVERT SL POTOSI
T T (US) (MEXICO)
QWA 250
z8 3 350+150 2.4m tonnes
w Qo =
C Q
TS T TS T TS TS T T T T e e e e
| Today: :
| * Calvert integrated stainless steel mill still in the ramp- ]
m | up phase, commercial ramp-up to full capacity until i
= | 2016 !
g E * Hot rolling in Calvert is conducted by Arcelor Mittal !
:

OUtOkL" I Ipu @ Realistic capacity if fully manned (what is possible under fully manned scenario with usual product mix) February 11,
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Balanced customer base across industries

Sales by customer segment ) Sales by end-customer segment )

Distributors End-customers

Consumer goods

Other & Medical

Automotive

Heavy

. . Architecture,
industries

Building &
Construction

Metal Chemical,
processing Petrochemical
& Tubes and Energy

OUtOku m pu © 1) Management estimates FY2015 February 11, 20

2016



Broadest product portfolio across stainless steel

Deliveries by product grade V)

Outokumpu has a broad product portfolio to

Other serve all customers
Bub| 3% * Significantly higher share of ferritic grades
u7p%ex leads into reduced sensitivity to nickel price

volatility?
Austenitic
(CrNi)
55%

Outokumpu product mix closely resembles
the overall market mix by grade

Ferritic
14%

All product forms offered

Austenitic
(CrNiMo)
22%

OutOku m pu © 1) Management estimates FY2015 February 11, 4

2) Standalone Outokumpu had only a 5% share of ferritics vs. ~20% for the combined entity. 2016



Balanced customer base and comprehensive
service center network in Europe

Total stainless market size in 2015 2

Total Europe: 5.865

Coil EMEA sales by customer segment 1

Distributors
43%

End users & processors
57%

® End users and processors direct sales

# End users and processors through internal service center
® Distributors through internal service centers

| Distributors direct sales

2)  Source: SMR Real Demand December 2015. Total stainless = rolled & forged, excl.

UK

272

@sSheffield

Alfortville @

France

354

Spain

355

Outo ku m pu . 1) Coil EMEA sales Q3/2015.

13Cr tubes, profiles

@ cCastelleone

Italy

1.490

EOutokumpu core market

:| Outokumpu non-core

Nordic
418
Eskilstuna

[

Germany
1.605
@ Winsdorr @ Dabrowa Gornica
E-Europe
.Sachsenhe|m 682
Batonyterenye

Turkey

391

February 11,

2016

42



Nickel price development

60,000 500
[USD/1] s LME stocks (rhs) 450
50,000 _ 400
= | ME cash price (Ihs)

40,000 350
300
30,000 250
200
20,000 150
10,000 100

50

,0 0

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015

The nickel prices were trending lower during the year as slowing demand from stainless steel sector predominantly was
weighing on prices.

Also rapidly strengthening US dollar in the first half of the year, growing stocks and mounting concerns over Chinese economy
and its metals demand were eroding the prices, which hit the 12-year lows of 8,160 USD/t in late November.

The average price of the year of 11,808 USD/tonne, was 30.0% lower than 16,864 USD/tonne in 2014.

2016

OutOkum pu @ Update: January 18, 2016 February 11, 43



Raw materials - price development

Ferrochrome?

e[ yropean contract price === Fyropean spot price
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Data source: 1) Nickel Cash LME Daily Official 2) Contract - MetalBulletin - Ferro-chrome Lumpy CR charge
basis 52% & Cr quarterly major European destinations Cr ; Spot: Platts Charge Chrome 52% DDP Europe

3) MetalBulletin - Molybdenum Drummed molybdic oxide Free market Mo in warehouse; 4 Ferrous Scrap

Index HMS 1&2 (80:20 mix) $ per tonne fob Rotterdam
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