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FEFETMER 2022

55k 2022 ] GE BELZNTR—] EiF
EUR Dividend (proposal), EUR Net debt, EUR Comparable EBIT, EUR
11.7bn 800m 2,374m 2,096m
+19% +15% Net debt/EBITDA ratio +42%
0.94
Xyyia-70— =3 Xyyla- 77Uk BEHE

Operating cash flow, EUR

508m

-59%

UPMBIOFORE-BEYOND FOSSILS

Comparable ROE, EUR

14.0%

+2.3pp

And unused credit facilities,

EUR

6.4bn

Capital expenditure, EUR

1,555m

+5%

REHOMRMTIREICED
ik 11 B UR

11 | © UPM



RN THRCER 2 E /L 1%%4

EURm q%j-:l“ *llﬁ " ﬁﬂ“*ﬁﬁ&ﬁ( % 4%3“ *“ﬁ " ﬁﬂllﬁﬁéﬂ,%( Net debt ﬁﬁﬁ%t (DY} (I/\yv Net debt/
EBIT ROE EURm EBITDA (x)
2,200 14 4,500 3.0
2,000
Target: EBIT growth 12
1,800 ° o Target: 10% 3,750 25
1,600 10
3,000 2.0
1,400 .
8 Policy: < 2x
1,200
2,250 1.5
1,000 5
800 1,500 1.0
600 4
400 9 750 0.5
200
0 0 0 0.0
2010 2012 2014 2016 2018 2020 2022 2010 2012 2014 2016 2018 2020 2022 2010 2012 2014 2016 288 Z020 2022
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