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Disclaimer

The following information contains, or may be deemed to contain, “forward-looking statements”. These
statements relate to future events or our future financial performance, including, but not limited to,
strategic plans, potential growth, planned operational changes, expected capital expenditures, future
cash sources and requirements, liquidity and cost savings that involve known and unknown risks,
uncertainties and other factors that may cause Neste Oil Corporation’s or its businesses’ actual results,
levels of activity, performance or achievements to be materially different from those expressed or
implied by any forward-looking statements. In some cases, such forward-looking statements can be
identified by terminology such as “may,” “will,” “could,” “would,” “should,” “expect,” “plan,” “anticipate,”
“intend,” “believe,” “estimate,” “predict,” “potential,” or “continue,” or the negative of those terms or other
comparable terminology. 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 may vary from the results expressed in, or implied by, the following forward-looking
statements, possibly to a material degree. All forward-looking statements made in this presentation are
based on information presently available to management and Neste Oil Corporation assumes no
obligation to update any forward-looking statements. Nothing in this presentation constitutes investment
advice and this presentation shall not constitute an offer to sell or the solicitation of an offer to buy any
securities or otherwise to engage in any investment activity.
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Satisfactory performance in weak
market

- Good operational
performance delivered
high additional margins

- Weak reference
margins in both Ol
Products and
Renewable Fuels

« Lower fixed costs
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Group financials Q1/14

MEUR Q1/2014 Q1/2013
Revenue 3,654 4,258
Comparable EBITDA 136 215
Comparable operating profit 55 135
Oil Products 33 111
Renewable Fuels 15 26
Oil Retall 15 11
Others (incl. eliminations) -8 -13
IFRS operating profit 55 86
Net cash from operations -178 -105
Comparable earnings per share, EUR 0.12 0.33
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Profitability impacted by 45%
drop In reference margins

Group comparable EBIT Q1/13 vs. Q1/14, MEUR

135 -78

Q1/13 Oil Products Renewable Oil Retall Others (incl. Q1/14
Fuels eliminations)

-11 +5 55

+4
]
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Renewable Fuels markets softened

Group comparable EBIT Q4/13 vs. Q1/14, MEUR

164 =39

I

+

+1 8

Q4/13 Oil Products Renewable Oil Retall Others (incl. Q1/14
Fuels eliminations)
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Key financial targets at solid levels

ROACE, rolling 12 months, % Leverage, %
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OIl Products burdened by soft
markets and maintenance outage

Comparable EBIT, MEUR

150
100
50
0
Q1/13 Q2/13 Q3/13 Q4/13 Q1/14
MEUR Q1/24 Q1/13 2013
Revenue 2,774 3,307 13,271
Comparable EBIT 33 111 280
Net assets 2,405 2,536 2,163
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- Soft markets

 Planned maintenance

outage at Porvoo PL4

- Base Oils contribution

low

- Solid additional margin

11



Product margins under pressure

Product margins (price differential vs. Brent), Urals vs. Brent price differential,
USD/bbl USD/bbl

20 W; ; : x| 1

10 ! Wﬁ 0 . ! .
0 . . . -1 /Lv[
-10 m -2
20 | VM‘WMS -3

-30 -4
Jan-13 Apr-13 Jul-13 Oct-13 Jan-14 Apr-14 Jan-13 Apr-13 Jul-13 Oct-13 Jan-14 Apr-14

=Diesel =——Gasoline =——Heavy Fuel Oil
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Solid additional margin

Neste Oil refining margins, USD/bbl

15 « Low reference margin of
USD 3.3/bbl

- Solid additional margin
of USD 5.1/bbl despite
Porvoo PL4
maintenance outage

Q1/13 Q2/13 Q3/13 Q4/13 Q1/14

== Total refining margin

-o—Reference refining margin
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Low reference margin

Oil Products comparable EBIT Q1/13 vs. Q1/14, MEUR

111 -4 56
I
+2 -11
mm
Q1/13 Volumes Reference Additional  Fixed costs Other Q1/14

margin margin
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Renewable Fuels impacted by

weak markets

Comparable EBIT, MEUR

150
100
50
0
Q1/13 Q2/13 Q3/13 Q4/13 Q1/14
MEUR Ql/14 Q1/13 2013
Revenue 531 513 2,493
Comparable EBIT 15 26 273
Net assets 1,768 1,810 1,768
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Weak margins
particularly in the US

Good operational
performance at 106%
utilization rate

27% of sales volumes to
North American market

Share of waste and
residue feedstocks 62%

15



Narrow price spreads impacting
European margins

FAME RED Seasonal vs. Palm oil price*
differential, USD/ton
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* Including $70/ton freight
**Quotations in NWE, source: Oil World
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Vegetable oil and animal fat prices**, USD/ton
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North American market waiting
for regulatory decisions

SME vs. Soybean oil price differential, USD/ton Biodiesel RIN, US cent /gal
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-—=Bijomass-based diesel (D4)
—=Conventional renewable fuel (D6)
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Sales margin supported by good
additional margin

Renewable Fuels margins, USD/ton

- Biofuel regulation uncertainties

500
Impacted sales prices and
400 demand in the US
300 - Narrowed feedstock price
spreads affected margins in
200 Europe
100 - Weak reference margin of USD
206/ton
0
Q1/13 Q2/13 Q3/13 Q4/13 Q1/14  Additional margin USD 146/ton

reflected successful

mmm Sales margin )
operational performance

-o-Reference margin - variable
production costs (USD 170 /ton)
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Sales volumes and additional
margin compensated weak markets

Renewable Fuels comparable EBIT Q1/13 vs. Q1/14, MEUR

+14 -47
l +22 -1 +1 15
Q1/13 Volumes Reference Additional  Fixed costs Other Q1/14
margin margin
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Drop In reference margin impacted
earnings

Renewable Fuels comparable EBIT Q4/13 vs. Q1/14, MEUR

94 -15

B

-6 +6 -1 15
- I
Q4/13 Volumes Reference Additional  Fixed costs Other Q1/14
margin margin
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Oll Retall’s solid performance
continued

Comparable EBIT, MEUR

 Stronger margins in all
markets

« Divestments of
businesses in Poland
and Sweden improved

result
QL/13 Q2/13 Q3/13  Q4/13  Ql/14  Restructuring of station
network in Finland
Revenue 1,019 1,153 4 532
Comparable EBIT 15 11 76
Net assets 254 312 255
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Stronger margins in all markets

Mild winter impacting
heating oil demand in
Finland

Modest growth in car traffic
in Finland

Growing demand in Russia
and Baltic countries

Fuel branding: Neste Futura
Introduced in Baltic countries
and Russia
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Lower fixed costs

Oil Retail comparable EBIT Q1/13 vs. Q1/14, MEUR

+4

11 -2

Q1/13 Volumes Unit margin Fixed costs
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Other

Q1/14
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Current
topics
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Company outlook for 2014 revised

g%'ﬁﬂ

, ‘. « Singapore NEXBTL refinery to be 3 L
taken down for eight-week major
turnaround during Q3 and Q4

¥

()

By

Q1 refining and renewable fuels
margins softer than expected

e Group's full-year comparable
operating profit expected to be
MEUR 450 +/-10% in 2014

=« |nvestments expected to total
approx. MEUR 300-350 in 2014 = o

« reference refining margin
assumed to average USD
4.0/bbl in 2014,

» reintroduction of US Blender's
Tax Credit for biofuels would
have positive impact
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CMD — Save the date

* Neste Oil will host a
Capital Markets Day
In London on 11
September 2014

* |nvitations will follow
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We focus on

Renewable I
Fuels |
markets and |

customers \.I

g

Refinery

productivity
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Thank you.

Matti Lievonen, President & CEO
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Renewable Fuels EBIT calculation

1928

Sales volume, kt

Reference margin, $/ton
Additional margin, $/ton

Variable production costs, $/ton
Comparable sales margin, $/ton
Comparable sales margin, MEUR
Fixed costs, MEUR
Depreciations, MEUR

Comparable EBIT, MEUR

NESTE QIL

4 February 2014
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Refinery production costs,
Porvoo & Naantali

Refined Products Million Barrels 26.7 24.7 28.8 26.6 106.9 25.3
Exchange Rate EUR/USD 1.32 1.31 1.33 1.36 1.33 1.37
EUR Milion 62.8 58.8 58.0 61.6 241.3 55.6
Utilities costs
$/bbl 3.1 3.1 2.7 3.1 3.0 3.0
EUR Million 52.8 73.1 515 59.9 237.3 55.9
Fixed costs
$/bbl 2.6 3.9 2.4 3.1 3.0 3.0
EUR Million -23.9 -23.1 -21.3 -22.0 -90.3 -23.5
External sales
$/bbl -1.2 -1.2 -1.0 -1.1 -1.1 -1.3
EUR Million 91.7 108.8 88.3 995 388.3 88.0
Total
$/bbl 45 5.8 4.1 51 4.8 4.8
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Balance sheet

Total assets Total equity & liabilities
l Non-current assets . Others . Int-bear. liabilities Equity
Current assets Int-free liabilities . Others
8,000 7,178 8,000 7,178
6,721 6,721 o
7,000 7,000 o o
6,000 6,000
5,000 5,000
4,000 4,000
3,000 3,000 1,695
2,000 2,000
1,000 1,000
0) 0)
31 Mar "14 31 Mar “13 31 Mar "14 31 Mar "13
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Cash flow

MEUR Q1/14 Q113  Q4/13 2013
Profit before taxes 38 65 167 561
Adjustments total 101 126 101 360
Change in working capital -287 -272 386 100
Cash from operations -148 -81 654 1,021
Net finance costs -10 -1 -13 -98
Taxes -20 -23 -12 -84
Net cash from operations -178 -105 629 839
Capital expenditure and investments in shares -43 -34 -72 -214
Other -46 44 8 134
Cash flow before financing activities -267 -95 565 759
Net change in loans -67 -129 -145 -557
Dividends paid - - - -98
Net increase/decrease in cash -334 -224 420 104
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Liquidity & maturity profile

MEUR

600
500

400

300
200
100
; ]

2014 2015 2016 2017 2018 2019+

Short-term

. Long-term

NESTE OIL

25 April 2014

Total liquidity at the end of March 2014
was EUR 2,130 million

Cash and cash equivalents totalled
EUR 168 million

Unused committed credit facilities
totalled EUR 1,582 million

Unused CP programmes (not
committed) totalled EUR 380
million

Average interest rate 3.8% and maturity
3.7 years at the end of March

No financial covenants in existing loan
agreements
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