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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 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 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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Q1/2026 in brief

1. Significant market volatility due to Middle East conflict
2. Strong financial performance

3. Low utilization in Renewable Products

4. Successful execution of performance improvement program

5. Progressing strategic investment project in Rotterdam




More focus on'safety

Total Recordable Incident Frequency Process Safety Event Rate (PSER)?, per
(TRIF), per million hours worked million hours worked
@ 12 mth average B Qresult @ 12 mth average [ Qresult
26
24 [
a9 2.2 y
. /
/
/
1.4 1.4 ks
12 1.3 /,/
0.9’
2021 2022 2023 2024 2025 Q1/2026 2021 2022 2023 2024 2025 Q1/2026

1) Including new organizational units in the US, for example Mahoney Environmental from 2023 onwards
2) Process safety performance is reported according to American Petroleum Institute (API) Recommended Practice (RP) 754 - "Process Safety
Performance Indicators for the Refining and Petrochemical Industries" NESTE
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Renewable
Products sales
volume

874 kt
(1,101)

Group comparable
EBITDA

861 MEUR
(601)

Figures in parentheses refer to the previous quarter.

Comparable sales
margin in Renewable
Products

856 USD/ton
(479)

Free cash
flow

286 MEUR
(809)

Total refining
margin in Oil
Products

23.0 USD/bbl
(20.7)

Leverage within
target level

31.7%
(34.3)
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Crude oil price Diesel and JET fuel prices"
= North Sea Crude Oil USD/bbl 2000 | = Diesel = JET Kerosine USD/t
1500
1000
500
0
Jan 26 Feb 26 Mar 26 Apr 26 Jan 26 Feb 26 Mar 26 Apr 26
Fossil market volatility: The Middle East * This has led to sharp spikes in middle
conflict and the closure of the Strait of distillate cracks, particularly for diesel and
Hormuz triggered extreme volatility in global JET fuel

crude oil prices

1) Gasoil diesel French 10ppm NWE cif, Jet/Kerosine NWE cif
2) Tallow fca Northwest Europe, UCO cif ARA, UCO del US Gulf coast, Palm oil mill effluent (POME) RED ARA cif, Soybean oil CBOT futures

2000

1500

Renewable feedstock price

= Tallow - UCO EU - UCO US - POME - Soybean Oil USD/t

1000 |~

500

Jan 26 Feb 26 Mar 26 Apr 26

+ Stability in renewable feedstocks: In stark
contrast to fossil markets, renewable raw
material costs have remained more stable by
geopolitical shocks

« US feedstocks have started to increase due
to the increased demand for volumes

NESTE



Neste is well posltloned amld the current market

volatility e

» Stable crude supply: We source
. — majority of our crude oil from North

e o Sea, thus our supply has been
otterdam o, ll
add o largely unaffected by disruptions in
[

5-|='IJ i the Gulf area

Ja. :

N P » Global production footprint: We
Martinez, CA &S . _ have our major production assets on
r.u Singapore three continents, far away from the
N conflict area
[ )
Jl Production sites - Diversified renewables feedstock

sourcing: We have a highly
diversified, regionally sourced pool
of waste and residue raw materials

. Other locations

NESTE






RD reference gross margm chmbed up in Q1 due

to elevated market pnces

Renewable diesel reference gross margin?, USD/ton
1400

Q1/26 avg.

1200 843 USD/ton

1000

800

600

Q4/25 avg.
678 USD/ton

400

200

Q2 24 Q3 24 Q4 24

Q125 Q2 25 Q3 25 Q4 25 Q126

1) RD reference gross margin = 60% Argus HVO Class Il less UCO FOB ARA adjusted by standard production yield
40% Argus R100 UCO California less Argus UCO US Gulf Coast adjusted by standard production yield

Revenue
Feedstock cost

Gross margin

Production & logistics costs
Sales margin

NESTE



Group Comparable EBITDA reached 861 MEUR

Group Comp. EBITDA, by segment, Q1/26,
EUR million

48 7 861
373
[
433
Renewable Qil Products Marketing & Others Group's
Products Services comparable
EBITDA,

Q1/2026

Renewable Products: Strong term sales
premiums and surge in middle distillate prices
drove profitability despite lower sales volume

Oil Products: Exceptionally wide diesel crack
and high share of winter diesel supported
profitability

Marketing & Services: Inventory profit and cold
winter impacted results

NESTE



run-rate improvement so far

Performance improvement program annualized EBITDA
run rate impact, M€

Q125 Q2 25 Q3 25 Q4 25 Q126 Q2 26 Q3 26 Q4 26 Target

Realized in- 26 52 88 115

quarter impact

YTD impact 6 32 84 172 115

Note: EBITDA improvement vs. 2024 baseline, including depreciation of leases

13

Performance |mprovement program dellverlng 476 MEUR

64% from cost reduction
» Terminal network optimization
« Logistics efficiency
e Procurement improvements

36% from revenue and margin
optimization
» Scaling up trading capability
» Refinery yield optimization in
Porvoo

» Feedstock margin optimization

NESTE
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Renewable Products: Strong margin outweighed lower

sales volume

Sales volume, kt and comparable sales margin,
USD/ton

B Total renewable sales volume (kt) = Comp sales margin (USD/t)

1250 1000
1000 750
750
500
500
250 250
0 0

USD/t

Comparable EBITDA Q1/26 vs. Q4/25, EUR million

RD 784 (832) kt 402 10 8 1
SAF 69 (253) kt

Europe/NA 77/23 (73/27)%

O

252

Comparable
EBITDA,
Q4/2025

433

-204

Sales
volumes

Diesel price 887 (696) USD/t
RIN D4 price 144 (103) USC/RIN
Higher sales price premiums
Utilization rate 66 (53)%'

Fixed
costs

Sales Others

margin

Net currency
impact

Comparable
EBITDA,
Q1/2026

1) Based on a nameplate capacity of 4.5 Mton/a (own production sites) NESTE



USD/bbl

Oil Products: Exceptionally high middle distillate marginsw

with pre-conflict priced crude

Total refining margin, USD/bbl and utilization rate, %

B Total refining margin, USD/bbl = Utilization rate, %

25 100
/ e — p—— T
20 /
r}} 75
f
15
50
10 =
I I )
5
0 0
™ ™ o
0'1' N N
W v 2 \’1' \’1' \'1' v
gF & & o & & o o

Comparable EBITDA Q1/26 vs. Q4/25, EUR million

49 -6 8 8 373
I

Total refining margin 23.0 (20.7) USD/bbl
Utilization rate 86 (90) %

Gasoline crack 13.3 (21.5) USD/bbl
Diesel crack 37.3 (29.9) USD/bbl

Comparable Sales Total Net currency Fixed Others Comparable
EBITDA, volumes refining impact costs EBITDA,
Q4/2025 margin Q1/2026

NESTE
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Marketing & Services: Quarter significantly supported by

6

cold winter and inventory profit

Comparable EBITDA, EUR million and
sales volume', million liters
B Comp. EBITDA == Sales volume, million liters

50

40

30

2

o

1

o

' Diesel & gasoline station sales, heating oil sales

1000

750

500

250

million liters

Comparable EBITDA Q1/26 vs. Q4/25, EUR million

-1
3 48
14 0
ml
4 l
*
Comparable Sales Unit margins Net currency Fixed Others Comparable
EBITDA, volumes impact costs EBITDA,
Q4/2025 Q1/2026



Cash flow suppo'r'ftgd by strong financial resuits

Cash-out investments (incl. M&A), EUR million

278 oo 260

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Cash flow before financing activities,
EUR million

809

226 286

-225

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

NESTE



We are on track*for dele‘}Ieragihgth‘e‘fb’élance sheet

\_

=,

B\ 5

Leverage, net debt to capital, %

e Target <40%

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Note: EBITDA improvement vs. 2024 baseline, including depreciation of leases

Financial targets 2025-2026

EBITDA
EUR 350 million

run rate improvement

by the end of 2026, of which EUR
250 million from operational costs

Leverage

<40%

NESTE
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Topicals and
outlook
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Focus on refinery performance and nawgatlng the

market turbulence

Improving our refinery Continue to navigate Strengthening the
performance the market turbulence foundation
e Safety and reliability of e Ensuring availability of e Continued focus on
our refineries feedstocks and key increasing efficiency
e Higher utilization levels production components e Active advocacy to
across Renewable e Optimize sales and strengthen the role of
Products refineries operations in different renewables
e Preparing for Porvoo Scenarios e Execution of the Rotterdam
turnaround in H2 e Strengthening overall investment project
resilience

NESTE



énewable fuels refiheff
" Mt/a capacity



https://youtu.be/snJXtObRDSg

Short term oppdi';t-ynitiésr andUncertéin‘ties

Opportunities
e Increased focus on energy security and thus renewables
e Positive regulatory development, incl. final approval of German Renewable Energy
Directive Il bill
e Positive implications of US Renewable Volume Obligation decision
e Continued strength in middle distillates
e Increase in the capacity utilization of Renewable Products

Uncertainties
e Geopolitical tensions in oil and refined products markets
o Availability of production components and raw materials
o Feedstock prices
o Risk on global economy

NESTE



Outlook 2026

Renewable Products' sales volumes in 2026 are expected to be approximately at the
same level as in 2025.

Guidance
Oil Products' sales volumes in 2026 are expected to be lower than in 2025 due to the

planned maintenance turnaround.

RS, NN

The Group's full-year 2026 cash-out capital expenditure excluding M&A is estimated to be
approximately EUR 1.0-1.2 billion.

Additional information
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1. Neste well positioned to navigate the extreme volatility in the
crude oil and oil products prices

2. Main focus remains on enhancing operational reliability and
our strategic investment project in Rotterdam

3. Performance improvement program continues

Recently very supportive regulatory development










Key market environment drivers in Q1/2026

Macro drivers'

Renewable
feedstock
costs?

Renewable US
credit prices®

Oil product
margins*

1) Platt’s - Brent; ULSD CIF NWE 2) AF (EU) - Gebriider Péhner, UCO (EU) - Argus

Crude oil price (USD/bbl)

Diesel price (USD/ton)

Used cooking oil (USD/ton)

Animal fat (USD/ton)

California LCFS (USD/CQO2 ton)

RIN D4 (US cent/RIN)

Diesel (USD/bbl)
Gasoline (USD/bbl)

HFO (USD/bbl)

Avg, Q1/26

80.6

887

1104

1127

65

144

37.3

13.3

-11.9

Change, % vs.

Q4/25
+27

+27

+22

+40

+25
-38

-79

positive for
Neste

3) OPIS 4) Platt's

Change, % vs.
Q1/25

+7

+25

+1

+4

+83

+88
-1

-98

negative for
Neste
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Renewable Products: Key market drivers in the US market

California Low Carbon Fuel Standard, LCFS credit

price, USD/CO: ton

100.0

75.0
50.0

25.0

0.0

Q224 Q3 24 Q4 24 Q125 Q2 25 Q3 25 Q4 25

Source: Opis

RIN prices, US cent/RIN

200

150

100

50

Q224 Q3 24 Q4 24 Q125 Q225 Q3 25 Q4 25 Q126
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WA&R and vegetable oil price development

Selected waste and residue and vegetable oil prices’,

Comments
USD/ton

= Used Cooking Oil Soybean Oil = Animal Fat

1750 » The feedstock markets tightened

significantly in the US, but
1500 remained quite stable in other
markets in Q1

1250

1000 3,

750

Q224 Q3 24 Q4 24 Q125 Q225 Q3 25 Q4 25 Q126

1) Source: AF (EU) - Gebriider Péhner, UCO (EU) - Argus, SBO (US) - Reuters NESTE
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Oil Products: Key product margins

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

= Diesel Gasoline = Heavy Fuel oil

100

« Middle distillate margins were
healthy in January and February,
and rose markedly in March as the

30 shutdown of the Strait of Hormuz

impacted significantly imports from

\\J""“Wm iy W‘V""M"\W:MWM' | Middle East and Asia to Europe.

-50

Q2 24 Q3 24 Q4 24 Q125 Q2 25 Q3 25 Q4 25 Q126

Source: Platts nesTE
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Group financials Q1/2026
Comparable EBITDA totaled 861 (210) MEUR

MEUR Q1/26 Q1/25 Q4/25 2025
Revenue 5,163 5,017 4,953 19,016
Comparable EBITDA 861 210 601 1,683
Renewable Products 433 72 252 764
Oil Products 373 120 321 808
Marketing & Services 48 17 28 111
Others (incl. eliminations) 7 0 0 0
EBITDA 903 200 545 1,438
Operating profit 685 -25 294 503
Cash flow before financing activities 286 -225 809 759
Earnings per share, EUR 0.69 -0.05 0.15 0.19
Comparable earnings per share, EUR 0.64 -0.04 0.21 0.46

NESTE



Robust cash generation

MEUR Q1/26 Q1/25 Q4/25 2025

EBITDA 903 200 545 1,438
Capital gains/losses 0 0 -3 -3
Other adjustments 62 60 -47 139
Change in net working capital -94 -147 610 364
Finance cost, net -90 -64 -40 -180
Income taxes paid -43 -8 3 -1
Net cash generated from operating activities 738 39 1,068 1,747
Capital expenditure -206 -276 -260 -936
Other investing activities -246 12 0 -52
Cash flow before financing activities 286 -225 809 759

33
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Renewable Products’ comparable EBITDA calculation

Q1/26 Q1/25 Q2/25 Q3/25 Q4/25 2025

Total RP sales volume kton' 874 892 1,096 1,046 1,101 4,134
Comparable sales margin USD/ton 856 310 361 480 479 411
Comparable sales margin MEUR 641 263 348 429 453 1,493
Fixed costs MEUR -215 -201 -173 -174 -207 -756
Comparable EBITDA MEUR 433 72 174 266 252 764

1) Renewable Products sales volume includes RD, SAF and other products NESTE
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Oil Products’ refinery production costs

Q1/26 Q1/25 Q2/25 Q3/25 Q4/25 2025

Refined products million bbls 21.3 21.6 221 23.0 22.3 89.0
Exchange rate EUR/USD 1.17 1.05 1.13 1.17 1.16 1.13

MEUR 67.6 794 62.6 68.3 64.9 275.2
Utilities costs

USD/bbl 3.7 3.9 3.2 3.5 34 3.5

MEUR 57.4 61.5 61.3 55.8 63.7 242 4
Fixed costs

USD/bbl 3.2 3.0 3.1 2.8 33 3.1
External cost MEUR -0.3 -0.5 -0.3 -0.3 -0.3 -1.5
sales USD/bbl 0.0 0.0 0.0 0.0 0.0 0.0
Total MEUR 124.7 140.5 123.6 123.8 128.3 516.2

ota
USD/bbl 6.8 6.8 6.3 6.3 6.7 6.5

NESTE
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Liquidity and maturity profile, 31 March 2026

Maturity profile, MEUR

B Shortterm [l Long-term » Group’s liquidity EUR 3,842 million

— Liquid funds EUR 1,642 million

1,113

— Unused committed credit facilities EUR 2,200
million

* Average interest rate for interest-bearing

liabilities was 3.9% and maturity 3.6 years at the
end of March

» No financial covenants in Group’s loan
agreements

NESTE



