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METSÄ GROUP’S COMPARABLE OPERATING RESULT IN JANUARY–
SEPTEMBER 2022 WAS EUR 966 MILLION 

 

JANUARY–SEPTEMBER 2022 (1–9/2021)  

• Sales were EUR 5,239 million (4,457).  

• Operating result was EUR 986 million (652). Compa-

rable operating result was EUR 966 million (694). 

• Result before taxes was EUR 961 million (616). Com-

parable result before taxes was EUR 934 million 

(658). 

• Comparable return on capital employed was 20.0% 

(16.4). 

• Net cash flow from operations was EUR 828 million 

(596). 

 

JULY–SEPTEMBER 2022 (7–9/2021)  

• Sales were EUR 1,823 million (1,515).  

• Operating result was EUR 397 million (273). Compa-

rable operating result was EUR 391 million (278). 

• Result before taxes was EUR 396 million (263). Com-

parable result before taxes was EUR 385 million 

(267). 

• Comparable return on capital employed was 23.5% 

(18.8). 

• Net cash flow from operations was EUR 372 million 

(222). 

 

EVENTS IN THE 

THIRD QUARTER OF 2022  

• The average sales prices of Metsä Group’s long-fibre 

pulp increased compared to the previous quarter. 

• The demand for Metsä Board’s folding boxboard re-

mained stable in Europe and North America. The de-

mand for white kraftliner declined slightly in Europe. 

The euro-denominated average prices of paperboards 

increased compared to the second quarter. 

• Metsä Board initiated pre-engineering for an 800,000-

tonne annual capacity folding boxboard mill in 

Kaskinen. The possible investment decision could be 

made in 2024, at the earliest.  

• The new Rauma pine sawmill began continuous pro-

duction at the end of September. The value of the in-

vestment was roughly EUR 260 million.  

• The renewed tissue paper machine of the Mänttä mill 

began continuous production in September. The in-

vestment increased the machine’s production capac-

ity by 15% and improved its production and energy ef-

ficiency. 

• The results of the ethics barometer, which measures 

the responsibility of Metsä Group’s corporate culture, 

improved compared to the first ethics barometer re-

sults from two years ago. 

 

THE IMPACT OF RUSSIA’S MILITARY AG-

GRESSION ON METSÄ GROUP’S BUSINESS 

OPERATIONS  

Russia’s attack on Ukraine has affected Metsä Group’s 

business operations. Operations at the Svir sawmill, the 

company’s only production unit in Russia, have been 

discontinued, as has wood procurement from the coun-

try. Product deliveries to Russia and Belarus have also 

been halted. In the second quarter of 2022, Metsä 

Group recognised a write-down of EUR 87.5 million re-

lated to the discontinuation of business operations in 

Russia. In the third quarter, a profit of EUR 6.8 million 

was recognised in the operating result. 

The replacement of Russian wood has progressed as 

planned. Russia’s military aggression and the ensuing 

sanctions have a bearing on energy matters. The most 

challenging question is the availability of natural gas 

needed in production and the management of related 

costs. Measures aimed at replacing natural gas are pro-

gressing as planned.   

 

THE CORONAVIRUS PANDEMIC  

Metsä Group follows and complies with the guidelines 

issued by the authorities regarding the coronavirus. In 

May, the company lifted its coronavirus restrictions in 

response to the improved pandemic situation. At the 

beginning of August, Metsä Group moved to a model 

combining remote and in-person work for jobs where 

remote working is possible. The resource situation has 

been normal during the coronavirus pandemic, and pro-

duction and deliveries have run normally, with a few ex-

ceptions. 

 

RESULT GUIDANCE FOR OCTOBER–DECEM-

BER 2022 

Metsä Group’s comparable operating result is in Octo-

ber–December 2022 expected to weaken from July–

September 2022. 

 

President and CEO Ilkka Hämälä:  

Metsä Group’s business operations as a whole were 

very profitable in the third quarter. Despite the strong fi-

nancial performance and the outlook for the fourth quar-

ter, longer-term outlooks continue to be difficult to pre-

dict. 
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Russia’s unjustified attack’s effects on Europe’s eco-

nomic development and energy supply had a negative 

impact on our business operations, decreased con-

sumer demand, and increased cost inflation. Demand 

and prices in the pulp market have continued to be very 

strong. The profitability of the dollar-denominated pulp 

pricing has also been supported by the strong dollar ex-

change rate. 

The good demand for folding boxboard has continued, 

and the profitability of the business operations are sup-

ported by many global trends, the most important of 

which is the use of renewable materials to replace fos-

sil-based raw materials. The market situation of kraftin-

ers has also continued to be strong. The outlook in the 

European market shows some caution due to poor eco-

nomic forecasts, which is typically reflected in product 

value chains as a decrease in inventory levels. How-

ever, the longer-term outlook has remained strong. 

The sawn timber market has seen a decrease in de-

mand and prices during the third quarter after a long 

period of exceptionally strong performance. The situa-

tion is affected by the outlook of the European econ-

omy, which has caused a decrease in activity in the 

construction industry. Similar effects can be seen in the 

LVL and spruce plywood markets. However, LVL re-

mains a speciality product in construction that replaces 

fossil-based materials, and it is currently in a strong 

growth phase, which compensates for the effects of the 

short-term market situation.  

Tissue paper production has been burdened by the 

sharp increase in energy costs, which we have been 

unable to completely offset with product pricing. The 

demand volume has remained stable, which is typical 

for the product group, and Metsä Tissue’s product port-

folio has been adjusted to the current cost structure, 

which has mitigated the impact of the cost pressures. 

The wood market situation in the Baltic Sea region con-

tinues to be tight after Russian wood was withdrawn 

from the market in the spring. Wood trade has been ac-

tive. The deficit in birch imports has been successfully 

compensated for with changes in which some of the 

birch used in production has been replaced with soft-

wood. 

In the exceptional circumstances related to the availa-

bility of materials, labour and components, as well as 

strong cost inflation, the Group’s investments have con-

tinued with adjusted plans. The test runs for the Rauma 

pine sawmill began in May, and continuous three-shift 

production began at the end of the third quarter. The 

start-up of the new recovery boiler and turbine for the 

Husum mill will take place in the fourth quarter. The 

start-up of the Kemi bioproduct mill and Kemi kraftliner 

machine expansion are planned for the third quarter of 

next year. The 50% capacity expansion of the Husum 

folding boxboard machine will also begin at the end of 

next year. 

The renewal of Metsä Tissue’s Mariestad mill in Swe-

den is pending the completion of an environmental per-

mit. It is estimated that the investment decision process 

would be able to start in the first quarter of 2023.  

Kaskinen has been selected as the location for Metsä 

Board’s planned new paperboard mill. An Environmen-

tal Impact Assessment has been started, and it is esti-

mated that the environmental permits will be ready for a 

decision process during 2024. 

Metsä Group is currently in a strong phase of growth 

and profitability development. Our long-term develop-

ment requires the implementation of all three pillars of 

sustainability in our operations. We produce products 

from renewable raw materials for the everyday life 

needs of the people of the world. The functionality re-

quired by consumers must be produced by using as few 

resources as possible across our value chain. This prin-

ciple guides our operational planning in product plan-

ning, industrial investment, logistics solutions and for-

estry.  

Tangible measures to combat climate change are part 

of our daily work. We must bear our responsibility in 

safeguarding biodiversity, and constantly look for sci-

ence-based operating models to safeguard forest envi-

ronments.
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KEY FIGURES 

 2022 2021 2022 2021 2021 

 1–9 1–9 7–9 7–9 1–12 

Sales, EUR million 5,238.8 4,456.8 1,822.7 1,514.8 6,017.0 

EBITDA, EUR million 1,250.9 925.4 474.8 353.3 1,213.7 

  Comparable, EUR million 1,184.9 924.3 467.0 353.3 1,211.2 

  % of sales 22.6 20.7 25.6 23.3 20.1 

Operating result, EUR million 986.0 652.4 396.7 273.4 873.6 

  Comparable, EUR million 965.5 694.0 391.1 278.0 913.8 

  % of sales 18.4 15.6 21.5 18.3 15.2 

Result before income tax, EUR million 960.6 616.3 396.1 262.6 831.7 

  Comparable, EUR million 934.2 657.9 384.7 267.2 872.0 

Result for the period, EUR million 745.1 492.8 313.6 210.2 657.0 

Return on capital employed, % 20.5 15.4 23.8 18.5 15.5 

  Comparable, % 20.0 16.4 23.5 18.8 16.2 

Return on equity, % 19.3 15.3 23.7 18.5 15.1 

  Comparable, % 19.3 16.4 23.0 18.8 16.0 

Equity ratio, % 60.2 60.5 60.2 60.5 61.1 

Net gearing ratio, % 1.5 -1.4 1.5 -1.4 -3.8 

Interest-bearing net liabilities, EUR million 81.9 -65.9 81.9 -65.9 -184.7 

Total investments, EUR million 1,083.7 636.9 364.1 206.1 994.2 

Net cash flow from operations, EUR million 828.1 596.1 371.7 222.4 1,023.0 

Personnel at the end of the period 9,463 9,470 9,463 9,470 9,533 
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Sales and Operating result 
1–9/2022, EUR million 

Wood Supply 
and Forest  

Services 

Wood 
Products 
Industry 

Pulp and 
Sawn Timber 

 Industry 

Paper-
board   

Industry 

Tissue and 
Greaseproof  

Papers 

Sales 1,558.7 504.9 2,314.6 1,879.7 852.8 

  Other operating income 9.5 8.0 9.8 57.6 8.7 

  Operating expenses -1,552.5 -461.8 -1,591.8 -1,434.2 -860.0 

  Depreciation and impairment losses -37.7 -15.5 -102.3 -66.4 -33.2 

Operating result -21.9 35.6 630.4 436.8 -31.8 

  Items affecting comparability 36.0 0.0 48.3 -16.8 -0.5 

Comparable operating result 14.1 35.6 678.7 420.0 -32.3 

  % of sales 0.9 7.0 29.3 22.3 -3.8 

0

5

10

15

20

25

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22

Comparable ROCE, %

Comparable ROCE, %

Target, > 12

0%

5%

10%

15%

20%

25%

0

50

100

150

200

250

300

350

400

450

Q1/21Q2/21Q3/21Q4/21Q1/22Q2/22Q3/22

Comparable operating result

Comparable operating result, EUR million

% of sales



 

 

 

                                    Metsä Group Interim Report 2022 

                                                                  27 October 2022 at 12:00 

noon noon noo                                                                                                                  Page 5/32 

INTERIM REPORT 1 JANUARY–30 SEPTEMBER 2022  

 

SALES AND RESULT  

Metsä Group’s sales in January–September 2022 were 

EUR 5,238.8 million (1–9/2021: 4,456.8). Sales in-

creased due to higher sales prices of pulp compared 

with the previous year, among other factors. 

The comparable operating result was EUR 965.5 million 

(694.0), or 18.4% (15.6) of sales. The increase in the 

operating result is also explained by the rise in the 

sales prices of pulp, among other factors.  

Exchange rate fluctuations after hedging had a positive 

effect of approximately EUR 96 million on the operating 

result of the review period compared to the previous 

year. 

Items affecting the comparability of the operating result 

in January–September totalled EUR 20.5 million  

(-41.6). Of the most significant items, EUR -80.7 million 

are related to the discontinuation of Russian business 

operations, EUR 79.3 million to the divestment of the 

holding in Finsilva Oyj, EUR 19.2 million to the sale of 

the share capital of Oy Hangö Stevedoring Ab to Euro-

ports Finland Oy, EUR 6.5 million to the sale of a land 

area unrelated to business operations, EUR -5.9 million 

to the impairment recognised in the assets of the Kyrö 

sawmill and EUR 3.4 million to the valuation gain re-

lated to the divestment of shares. 

Metsä Group’s operating result (IFRS) was EUR 986.0 

million (652.4). The share of the results of associated 

companies and joint ventures was EUR -4.7 million  

(-1.4), financial income was EUR 3.7 million (0.7), ex-

change rate differences in financing were EUR 0.1 mil-

lion (-2.8), and financial expenses totalled EUR 24.6 

million (32.5). 

The result before taxes was EUR 960.6 million (616.3), 

and taxes including changes in deferred tax liabilities 

totalled EUR 215.5 million (123.6). The Group’s effec-

tive tax rate was 22.4% (20.0). The result for the review 

period was EUR 745.1 million (492.8).  

The return on capital employed was 20.5% (15.4), and 

the return on equity was 19.3% (15.3). The comparable 

return on capital employed was 20.0% (16.4), and the 

comparable return on equity was 19.3% (16.4).  

 

BALANCE SHEET AND FINANCING  

Metsä Group’s liquidity has remained strong. Total li-
quidity at the end of September was EUR 2,641.9 mil-
lion (31/12/2021: 3,126.2). This consisted of EUR 
1,291.9 million (1,334.5) in liquid assets and invest-
ments, and EUR 1,350.0 million (1,791.8) in off-balance 
sheet committed credit facility agreements. 

The Group’s liquidity reserve is complemented by un-
committed commercial paper programmes and credit 
facilities amounting to EUR 161.5 million (31/12/2021: 

161.5) and by undrawn pension premium (TyEL) funds 
in the amount of EUR 365.2 million (31/12/2021: 371.4). 

The EUR 1,000 million debt financing of Metsä Fibre’s 
Kemi bioproduct mill investment is composed of a EUR 
500 million 10-year loan, of which 80% is guaranteed 
by Finnvera; a EUR 200 million 10-year loan, of which 
95% is guaranteed by the Swedish Export Credit 
Agency EKN; a EUR 200 million 15-year loan granted 
by the EIB; and a EUR 100 million five-year green loan 
agreed with eight banks. Of the loans, EUR 250 million 
have been drawn, and EUR 750 million remain un-
drawn. 

Net cash flow from operations was EUR 828.1 million 
(596.1). A total of EUR 144.7 million in working capital 
was tied up (202.4). The addition of EUR 190.7 million 
in trade and other receivables as well as the addition of 
EUR 92.7 million in inventories increased working capi-
tal. The addition of EUR 138.8 million in trade payables 
and other liabilities decreased working capital. 

The Group’s equity ratio at the end of September was 
60.2%, and its net gearing was 1% (31/12/2021: 61.1 
and -4 respectively). Net interest-bearing liabilities were 
EUR 81.9 million (31/12/2021: -185).  

At the end of September, the equity ratio of the parent 
company Metsäliitto Cooperative was 87.2%, and net 
gearing was -27% (31/12/2021: 86.8 and -21, respec-
tively). 

In March 2022, Metsäliitto Cooperative acquired Metsä 
Board Corporation series B shares to a value of EUR 
19.6 million from the market on the basis of the Board 
of Directors’ authorisation at an average price of EUR 
8.00 per share. 

In January–September, Metsäliitto Cooperative’s mem-

bers’ capital increased by a total of EUR 53.2 million 

(101.1). The value of participation shares grew by EUR 

4.8 million (7.7) and that of Metsä1 additional shares by 

EUR 806.9 million, including EUR 679.8 million of A ad-

ditional shares converted to Metsä1 additional shares 

on 1 January 2022. A additional shares decreased by 

EUR 740.5 million, and this figure included the afore-

mentioned conversion of A additional shares to Metsä1 

additional shares. The value of additional shares B de-

clined by EUR 18.1 million (-7.3). 

 

PERSONNEL  

In January–September, Metsä Group had an average 

of 9,730 employees (9,673). Personnel expenses were 

EUR 531.7 million (504.4). At the end of September, 

the Group employed 9,463 people (31/12/2021: 9,533). 

of whom 5,347 (5,329) were based in Finland and 

4,116 (4,204) abroad. The parent company Metsäliitto 

Cooperative employed 2,086 people at the end of Sep-

tember (31/12/2021: 2,074). 
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CHANGES IN METSÄ GROUP’S  

MANAGEMENT 

Juha Jumppanen, EVP of Metsä Forest, which is in 

charge of Metsä Group’s wood supply and forest ser-

vices, and Jaakko Anttila, EVP of Metsä Wood, which is 

in charge of Metsä Group’s wood products industry, 

were appointed to Metsä Group’s Executive Manage-

ment Team as of 1 August 2022. They will report to 

Ilkka Hämälä, President and CEO of Metsä Group. 

Juha Mäntylä, a member of Metsä Group’s Executive 

Management Team, will continue in the special assign-

ments defined by the President and CEO until the end 

of 2022, when he will retire. 

 

MEMBERS  

At the end of September, Metsäliitto Cooperative had 

92,276 members (31/12/2021: 92,534). During Janu-

ary–September, 1,607 new members joined the Coop-

erative, and 1,865 members cancelled their member-

ships. At the end of September, the forest area owned 

by the members totalled 5.291 million hectares 

(31/12/2021: 5.229).  

 

INVESTMENTS  

Metsä Group’s investments in January–September to-

talled EUR 1,083.7 million (636.9), of which invest-

ments in own property, plant and equipment were EUR 

1,030.3 million (618.4) and investments in leased prop-

erty, plant and equipment were EUR 22.6 million (18.4). 

Overall investments also include a total of EUR 30.9 

million in acquired business operations. 

The planning of Metsä Wood’s new Kerto® LVL mill in 

Äänekoski is progressing. The City Board of Äänekoski 

approved the partial enforcement of the local detailed 

plan for Henttalanmäki at its meeting in June, and the 

plan was finalised in July. An environmental permit ap-

plication for the mill was submitted in July. 

In 2019, Metsä Board initiated the first phase of the 

Husum pulp mill’s renewal, comprising a new recovery 

boiler and turbine. The investment cost of the first 

phase is approximately EUR 380 million. By the end of 

the review period, the value of procurements for the in-

vestment totalled approximately EUR 350 million. It is 

estimated that the recovery boiler and turbine will start 

up in November 2022. The first phase of the renewal 

will reduce energy costs, improve production efficiency 

and reduce the duration of annual maintenance shut-

downs at the Husum integrated mill. The mill’s bioen-

ergy production will increase, and its electricity self-suf-

ficiency will rise from 40% to 80%. The investment is 

expected to improve Metsä Board’s annual cash flow by 

some EUR 35 million as of 2023. The plan is to replace 

the current fibre lines with a new fibre line during the 

second phase of the investment, later in the 2020s.  

In 2021, Metsä Board initiated a development pro-

gramme for the Kemi paperboard mill, which produces 

white-top kraftliner. The programme’s investment cost 

is approximately EUR 67 million, and the mill’s annual 

paperboard capacity will increase by around 40,000 

tonnes. The investments will take place in 2021–2023. 

The programme includes a series of modernisation and 

bottleneck investments in the paperboard machine. As 

part of the programme, Metsä Board will buy a modern-

ised production line for unbleached pulp from Metsä Fi-

bre. Used for paperboard production, the line has an 

annual capacity of roughly 180,000 tonnes. The devel-

opment programme will reduce the mill’s water use by 

40% and energy use by 5% per tonne of paperboard 

produced.  

Metsä Board will increase its annual folding boxboard 

capacity by 200,000 tonnes at the Husum integrated 

mill in Sweden. Following the investment, the folding 

boxboard capacity of paperboard machine BM1 will be 

600,000 tonnes per year. The value of the investment is 

approximately EUR 210 million. It will take place in 

2021–2024, with an emphasis on 2022 and 2023. The 

investment is expected to increase Metsä Board’s an-

nual sales by approximately EUR 200 million and im-

prove its comparable EBITDA by approximately EUR 

50 million. The company expects to achieve the growth 

and improved result in full in 2026. Due to the growing 

logistics volumes of the Husum integrated mill, the port 

concept will also be renewed. The value of the invest-

ments, which are still partly being planned, is EUR 20–

30 million. The investments mainly involve new ware-

house capacity and are expected to be completed in 

2023.  

In May 2022, Metsä Board announced it was exploring 

opportunities to increase its folding boxboard capacity 

in Finland or Sweden to support the growth of its cus-

tomers and improve its service capacity. As a result of 

the exploration, the company initiated pre-engineering 

in September 2022 for the construction of a new folding 

boxboard mill with an annual capacity of approximately 

800,000 tonnes at the Kaskinen mill site. The pre-engi-

neering includes technical planning, planning of infra-

structure and logistics solutions, and tendering of the 

main machinery procurements. An Environmental Im-

pact Assessment and environmental permit process will 

also be initiated as part of the pre-engineering. The 

possible investment decision could be made in 2024, at 

the earliest. 

The construction of Metsä Fibre’s new pine sawmill in 

Rauma began in May 2020, and the sawmill moved 

from test production runs to continuous sawn timber 

production at the end of the third quarter. The value of 

the investment is approximately EUR 260 million. The 

annual capacity of the new Rauma sawmill is 750,000 

m3 of pine sawn timber, and the annual use of pine logs 

sourced in Finland is approximately 1.5 million m3. The 

sawn timber produced in Rauma is sold primarily to Eu-

rope and Asia.  
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The construction of Metsä Fibre’s new Kemi bioproduct 

mill has progressed according to the overall schedule. 

The mill will start up in the third quarter of 2023. The 

site workforce is at its largest during the autumn of 

2022, when approximately 3,000 people are working in 

the area. The value of the investment is EUR 1.85 bil-

lion. The mill will use around 7.6 million m3 of pulpwood 

per year. The plan is for a majority of the wood raw ma-

terial to be sourced from Finland. The Kemi bioproduct 

mill will produce 1.5 million tonnes of softwood and 

hardwood pulp annually, as well as numerous other bi-

oproducts fossil free. The new mill will replace the cur-

rent pulp mill in Kemi, which has reached the end of its 

life-cycle. 

The investment in the expansion of Metsä Tissue’s 

Mariestad mill is progressing as planned, and the com-

pany expects to obtain an environmental permit in the 

last quarter of 2022. A possible investment decision 

could be made after this. Investigations are ongoing for 

the new possible tissue paper mill in the United King-

dom. 

 

RISKS AND UNCERTAINTIES  

Russia’s attack on Ukraine causes uncertainty and dis-

ruptions in the global economy in various ways. The cri-

sis has significantly increased global geopolitical ten-

sions, eroded consumers’ and companies’ trust in eco-

nomic development, and increased and spread infla-

tion. The impact of the sanctions on Russia and their 

countersanctions, as well as the risks caused by the cri-

sis, affect areas such as international production and 

supply chains, the costs and availability of producers, 

energy infrastructure and cyber security.   

The war in Ukraine has been protracted, and it is not 

expected to end in the near future. This has negative 

effects on the economy, the most important of which 

are rising interest rates that weaken economic outlooks 

and growth, a decrease in real income caused by infla-

tion, a decrease in household demand, and the Euro-

pean energy crisis. Demand for the Group’s products 

may also decrease.        

Any new waves of coronavirus infection and lockdown 

measures they cause may continue to disrupt the 

Group’s business operations and threaten their continu-

ity, as well as delay the progress of development in-

vestments. In addition, customers’ weaker cash position 

or slower payment behaviour could have an impact on 

Metsä Group’s cash flow and lead to credit losses. The 

effects that the pandemic and Russia’s attack have on 

the world economy and the Group’s business will only 

become visible over a longer period, including any risks 

in the valuation of assets. 

The bottlenecks in production and supply chains 

caused by the pandemic have increased due to the 

war, and they have increased inflation and prices. The 

availability of raw materials has thus far not caused any 

production curtailment, but in future, there may be risks 

related to the availability of oil-based chemicals, binding 

agents, or other materials. The global increase in en-

ergy prices that began in 2021 has increased as Russia 

has used energy supply as a weapon against European 

countries. This has increased the energy shortage and 

created a crisis in the European energy market. The 

continuation of the energy crisis and issues such as 

availability problems of natural gas or emission allow-

ance price changes may affect the Group’s result. 

Metsä Group halting its wood supply from Russia may 

especially cause production curtailment due to the 

availability of birch and thus affect the Group’s sales 

and result.  

The logistics market situation has somewhat stabilised, 

but the situation varies in different market areas. The 

capacity and cost pressures in the Asian sea transport 

market are easing as capacity increases, while the 

North and South American markets remain challenging 

in terms of capacity and cost level. As the economy 

slows, the stock level of port storages has increased in 

Central Europe, which has affected the available capac-

ity. Additionally, the war in Ukraine has caused prob-

lems in the availability of drivers in European land 

transport. 

In addition to the Ukraine war and the direct and indi-

rect impacts of the coronavirus pandemic, key factors 

affecting the world economy in 2022 include tensions 

between the United States and China, the development 

of China’s economy, high inflation, the tightening mone-

tary policies of central banks, and disruptions in global 

supply and delivery chains.  

The estimates and statements in this bulletin are based 

on current plans and estimates. They involve risks and 

uncertainties that may cause the results to differ from 

those expressed in such statements. In the short term, 

the results of Metsä Group are affected particularly by 

the price of and demand for end products, the availabil-

ity and costs of principal raw materials, energy prices 

and the exchange rate development of the euro. The 

risks related to Metsä Group’s business are explained 

in more detail in Metsä Group’s 2021 Annual Review. 

 

THE IMPACT OF RUSSIA’S MILITARY  

AGGRESSION ON METSÄ GROUP’S  

BUSINESS OPERATIONS   

Russia’s attack on Ukraine has affected Metsä Group’s 

business operations. Operations at the Metsä Svir 

sawmill, the company’s only production unit in Russia, 

have been discontinued, as has wood procurement 

from the country. Product deliveries to Russia and Bela-

rus have also been halted. In the second quarter of 

2022, Metsä Group recognised a write-down of EUR 

87.5 million related to the discontinuation of Russian 

business operations. In the third quarter, a profit of EUR 

6.8 million was recognised in the operating result. 

The replacement of Russian wood has progressed as 

planned. Procurement has been boosted especially in 

Finland but also in Sweden. The main challenges are 



 

 

 

                                    Metsä Group Interim Report 2022 

                                                                  27 October 2022 at 12:00 

noon noon noo                                                                                                                  Page 8/32 

related to the replacement of birch logs in plywood pro-

duction. This has partly been solved by increasing the 

share of spruce plywood production.  

Russia’s military aggression and the ensuing sanctions 

have a bearing on energy matters. Metsä Group has 

long invested in the production of renewable energy, 

and this is softening the impact of the crisis. The most 

challenging question is the availability of natural gas 

needed in production and the management of related 

costs, especially in the tissue paper mills in Central Eu-

rope and in some of the Finnish paperboard mills. 

Measures aimed at replacing natural gas are progress-

ing as planned. In the short term, Metsä Group is seek-

ing to replace Russian natural gas with natural gas from 

other sources and alternative forms of energy such as 

liquefied gas and oil. In accordance with its sustainabil-

ity targets, Metsä Group aims to shift to fossil free en-

ergy in all its production by the end of 2030. By then, all 

fossil-based fuels and peat will have been replaced with 

renewable energy such as forest chips, biogas, electric-

ity or bark generated as a by-product of production. 

 

THE CORONAVIRUS PANDEMIC  

The safety of Metsä Group’s employees, partners and 

local communities is important. Metsä Group is closely 

monitoring the development of the coronavirus pan-

demic and is updating its policies and instructions 

based on the guidelines issued by the authorities. In 

May, the company lifted its coronavirus restrictions in 

response to the improved pandemic situation. Most of 

the Group’s work occurs in production units that do not 

allow remote working. In August, Metsä Group moved 

to a model combining remote and in-person work for 

jobs where remote working is possible.  

Metsä Group’s products include pulp, paperboard and 

tissue papers, all of which are important for a function-

ing society, given that they promote hygiene and con-

sumer safety, and protect consumer goods. To ensure 

the continuity of operations, Metsä Group’s various 

business areas have drawn up contingency plans for 

any further deterioration of the pandemic. Metsä 

Group’s resources have remained normal throughout 

the coronavirus pandemic. Production and deliveries 

have run normally, barring a few exceptions. 

 

NEAR-TERM OUTLOOK  

The demand for wood supply focuses on thinning sites 

harvested when the ground is unfrozen and wood from 

delivery sales. Metsä Forest also procures regeneration 

sites. Both crown wood and energy wood trunks are 

purchased as energy wood. The demand for forest 

management services remains good.  

Concerning Metsä Wood’s Kerto® LVL and plywood 

products, the impact of the Ukraine war in Europe, de-

clining consumer trust, and the increase in market inter-

est rates resulting from rising inflation will lead to de-

creasing industrial demand for construction in Europe. 

In the US and Australian markets, the demand for con-

struction remains strong for now. The demand for 

spruce plywood started to decrease towards the end of 

the year due to less construction and improved availa-

bility of replacement materials. As Russian birch ply-

wood is missing from the European market, the de-

mand for birch plywood also clearly exceeds supply for 

the second half of the year. In Metsä Wood UK, the de-

mand for further processing is expected to be notably 

weaker in the next few months.  

The annual maintenance shutdowns of Metsä Fibre’s 

Äänekoski bioproduct mill and Renko and Merikarvia 

sawmills are scheduled for the last quarter of the year. 

Demand for long-fibre market pulp is expected to re-

main stable in Europe and China. Factors creating un-

certainty in the market situation include the stronger 

than expected slowdown of global and especially Chi-

nese economic growth, as well as the negative impact 

of the European energy crisis on paper and paperboard 

production. The bottlenecks in global logistics are ex-

pected to gradually begin to ease. The low demand for 

sawn timber is expected to continue until the end of the 

year.  

Demand for Metsä Board’s fresh fibre paperboards is 

expected to remain stable in the company’s main mar-

ket areas in Europe and North America. The slowdown 

in global economic growth and the weakening of con-

sumers’ purchasing power create uncertainty in the 

market. Paperboard delivery volumes in October–De-

cember are expected to remain at the same level as in 

July–September. The seasonal decrease in demand in 

December may affect delivery volumes to some extent. 

Cost inflation is expected to continue, especially for en-

ergy. Other variable costs are expected to remain at 

least at the third quarter’s levels. Wood costs are ex-

pected to increase in the second half of the year due to 

increases in wood prices and harvesting and transport-

ing costs in the first half of the year. 

Tissue paper business is currently operating in a very 

unstable business environment. The costs are still in 

high level and energy costs are expected to rise in the 

winter time. The availability of raw materials remains 

challenging. To restore profitability, Metsä Tissue will 

continue to respond to increasing costs with price in-

creases and surcharges. 

Most significant planned annual maintenance 

and investment shutdowns in 2022 

Q1/2022 No large-scale maintenance activities 

Q2/2022 The Joutseno and Rauma pulp mills 

Q3/2022 The Kemi pulp and paperboard mill 

Q4/2022 Äänekoski bioproduct mill 
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RESULT GUIDANCE FOR OCTOBER– 

DECEMBER 2022  

Metsä Group’s comparable operating result is in Octo-

ber–December 2022 expected to weaken from July–

September 2022. 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Espoo, 27 October 2022 
 
BOARD OF DIRECTORS 
 
 
 
Further information: 
Vesa-Pekka Takala, EVP, CFO Metsä Group, tel. +358 10 465 4260 
Juha Laine, SVP, Communications, Metsä Group, tel. +358 10 465 4541 
 
 
 
Metsä Group will publish the following financial reports in 2023:

 
Financial Statements Bulletin for 2022  9 February 2023 

Interim Report for January–March 2023  27 April 2023 

Half-Year Financial Report for January–June 2023 27 July 2023 
 
Interim Report for January–September 2023   26 October 2023 
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BUSINESS AREAS 

 

Wood Supply and Forest Services  

 2022 2021 2022 2021 2021 

Wood Supply and Forest Services 1–9 1–9 7–9 7–9 1–12 

Sales, EUR million 1,558.7 1,520.2 521.1 497.2 2,022.9 

EBITDA, EUR million   15.8 34.3 13.3 13.9 46.9 

  Comparable EBITDA, EUR million   20.4 34.3 6.7 13.9 46.9 

Operating result, EUR million   -21.9 26.5 11.1 11.3 36.4 

  Comparable operating result, EUR million   14.1 26.5 5.2 11.3 36.4 

  % of sales 0.9 1.7 1.0 2.3 1.8 

Comparable ROCE, %   11.2 19.9 14.0 26.0 20.2 

Total investments, EUR million 12.0 5.6 3.5 1.0 7.2 

Personnel at end of period 795 845 795 845 852 

Wood deliveries,1,000 m3   25,357 26,772 8,046 8,412 35,295 

 

The sales of Wood Supply and Forest Services, i.e. 

Metsä Forest, in January–September totalled EUR 

1,558.7 million (1–9/2021: 1,520.2), and the compara-

ble operating result was EUR 14.1 million (26.5). 

Metsä Forest’s sales in July–September were EUR 

521.1 million (7–9/2021: 497.2), and the comparable 

operating result was EUR 5.2 million (11.3). 

In Finland, wood trade in private forests in January–

September was slower than in the corresponding period 

of the previous year. The prices of pulpwood and logs 

were higher than in the previous year. However, wood 

trade picked up after the summer and in July–Septem-

ber, was clearly more active than in the corresponding 

period of previous years. 

Harvesting and transport conditions have remained 

good in the entire Baltic Sea area. In the Baltic coun-

tries, demand for wood has been clearly stronger than 

supply, leading to a rise in the price level.  

In January–September, Metsä Forest bought all grades 

of wood through both standing and delivery sales 

across Finland. In January–September, Metsä Forest 

bought slightly less wood than in the corresponding pe-

riod of the previous year, and more wood in July–Sep-

tember than in the corresponding period of the previous 

year. Demand focused particularly on thinning sites to 

be harvested when the ground is unfrozen. The majority 

of wood in Finland was purchased from members of 

Metsäliitto Cooperative. The sales of forest services 

were good, and sales of young stand management 

clearly increased compared with the previous year. The 

customer feedback from forest owners has been at a 

record level throughout the year. 

Harvesting and deliveries to customers’ production 

units were carried out according to plan. In January–

September 2022, Metsä Forest delivered a total of ap-

proximately 25.4 million m3 (26.8) of wood to its cus-

tomers. Some 86% of this amount went to the Finnish 

industrial sector. Metsä Forest replaced Russian wood 

especially with Finnish and Swedish wood, while reduc-

ing purchases in the Baltics due to high wood prices. 

During the review period, Metsä Forest began harvest-

ing for the continuous production of Metsä Fibre’s 

Rauma sawmill. 

The owner-members of Metsäliitto Cooperative made 

good use of the campaign offering a double bonus for 

thinning sites purchased from them, which ended dur-

ing the review period. During the review period, Metsä 

Forest announced that it would pay an early delivery 

bonus to its owner-members for wood from delivery 

sales received between 15 September and 15 Decem-

ber 2022. The bonus will be paid for previously agreed 

sales, as well as sales agreed during the campaign pe-

riod.  

In January–September, 54% of the wood acquired by 

Metsä Forest from private forest owners was purchased 

digitally. In the sales of forest management services, 

the figure was 60%.  
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 Wood Products Industry  

 2022 2021 2022 2021 2021 

Wood Products Industry 1–9 1–9 7–9 7–9 1–12 

Sales, EUR million 504.9 438.8 159.9 141.8 580.1 

EBITDA, EUR million   51.1 34.4 20.1 10.5 38.9 

  Comparable EBITDA, EUR million   51.1 34.4 20.1 10.5 38.9 

Operating result, EUR million   35.6 19.2 14.8 5.4 18.6 

  Comparable operating result, EUR million   35.6 19.2 14.8 5.4 18.6 

  % of sales 7.0 4.4 9.3 3.8 3.2 

Comparable ROCE, %   14.0 8.1 17.3 6.8 5.7 

Total investments, EUR million 12.2 17.0 6.6 6.9 28.9 

Personnel at end of period 1,599 1,649 1,599 1,649 1,658 

Engineered wood product deliveries,1,000 m3 375 399 109 115 535 

 

 

The sales of the Wood Products Industry, i.e. Metsä 

Wood, in January–September were EUR 504.9 million 

(1–9/2021: 438.8), and the comparable operating result 

was EUR 35.6 million (19.2). 

Metsä Wood’s sales in July–September were EUR 

159.9 million (7–9/2021: 141.8), and the comparable 

operating result was EUR 14.8 million (5.4). 

Metsä Wood’s sales during July–September improved 

by 15% from the comparison period. The sales of engi-

neered wood products increased by 25%, and the euro-

denominated sales of the UK business increased by 

7%. Delivery volumes decreased across all product cat-

egories and in the UK business. Sales prices rose sig-

nificantly across all product categories. 

The profitability of business operations improved clearly 

from the comparison period, thanks to strong demand 

in all engineered wood product categories and their 

main markets. However, increased raw material, energy 

and logistics prices and challenges in the availability of 

birch logs affected profitability negatively. The availabil-

ity of birch logs was affected by the halt in deliveries 

from Russia, among other things. The production of 

birch plywood had to be curtailed in April at the Pun-

kaharju and Suolahti mills. The coronavirus pandemic 

also caused disruptions in production and the supply 

chain in the early part of the year. 

The weak market situation for the products of the UK 

upgrading business, which began in late 2021, contin-

ued in the July–September 2022, leading to a clear de-

cline in the operating result. 
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Pulp and Sawn Timber Industry 

 2022 2021 2022 2021 2021 

Pulp and Sawn Timber Industry 1–9 1–9 7–9 7–9 1–12 

Sales, EUR million 2,314.6 1,906.6 833.7 693.1 2,628.1 

EBITDA, EUR million   732.7 563.7 322.9 257.5 772.5 

  Comparable EBITDA, EUR million   767.2 563.7 321.7 257.5 772.5 

Operating result, EUR million   630.4 431.5 290.6 225.9 613.7 

  Comparable operating result, EUR million   678.7 465.9 290.9 225.9 648.2 

  % of sales 29.3 24.4 34.9 32.6 24.7 

Comparable ROCE, %   37.2 32.1 45.2 45.4 32.6 

Total investments, EUR million 765.8 435.7 286.7 140.6 650.7 

Personnel at end of period 1,407 1,405 1,407 1,405 1,384 

Pulp deliveries, 1,000 t 2,231 2,243 710 713 3,058 

Sawn timber deliveries, 1,000 m3 1,081 1,278 318 392 1,677 

 

 

 

The sales of the Pulp and Sawn Timber Industry, i.e. 
Metsä Fibre, in January–September totalled EUR 
2,314.6 million (1‒9/2021: 1,906.6), and the compara-
ble operating result was EUR 678.7 million (465.9). 
  
Metsä Fibre’s sales in July–September were EUR 
833.7 million (7–9/2021: 693.1), and the comparable 
operating result was EUR 290.9 million (225.9). 
 

The sales volume of pulp in January–September was 

2,231,000 tonnes, representing a decrease of 0.5% 

compared to the corresponding period in the previous 

year. In Europe, the demand for pulp was good, and the 

average market prices of Metsä Group’s long-fibre and 

short-fibre pulp in January–September were 19% and 

30% higher respectively than in the corresponding pe-

riod in the previous year. In China, the demand for soft-

wood pulp was also good relative to the supply, and the 

average market prices of Metsä Group’s long-fibre and 

short-fibre pulp in January–September were 6% and 

13% higher respectively than in the corresponding pe-

riod in the previous year.  

Sawn timber sales volumes in January–September 

were 1,081,000 m3, which is approximately 15% less 

than in the corresponding period in the previous year. 

Demand for sawn timber was good in all main markets 

in the first half of the year but decreased in the third 

quarter. The average market prices of Metsä Group’s 

sawn timber in January–September increased by 9% 

compared to the corresponding period in the previous 

year.  

The strengthening of the US dollar relative to the euro 

had a positive impact on the operating result. 

Demand for softwood pulp has been strong in Europe. 

Demand for softwood pulp in China has also been good 

relative to the supply. The global problems in the availa-

bility of containers continue, keeping the market situa-

tion tight. 

Demand for sawn timber was good in all main markets 

in the first half of the year but decreased in July–Sep-

tember due to the slowdown of renovations and private 

construction. The global container shortage has af-

fected the deliveries of sawn timber.  

The change negotiations initiated at the Kyrö sawmill in 

March 2022 were concluded in the second quarter, and 

the production of sawn timber at the Kyrö sawmill 

ended in August. The annual pine sawn timber produc-

tion capacity of the Kyrö sawmill was approximately 

230,000 m3, and the sawmill used approximately 

450,000 m3 of wood per year. 

Russia’s attack on Ukraine has affected Metsä Fibre’s 

business. The operations of Metsä Fibre’s Svir sawmill 

in Russia were wound down at the start of March 2022. 

The annual maintenance shutdowns of the Kemi pulp 

mill, as well as the Lappeenranta and Vilppula sawmills, 

took place during the third quarter.   
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Paperboard Industry   

 

 2022 2021 2022 2021 2021 

Paperboard Industry 1–9 1–9 7–9 7–9 1–12 

Sales, EUR million 1,879.7 1,565.6 647.3 516.1 2,084.1 

EBITDA, EUR million   503.1 357.4 177.1 125.4 466.0 

  Comparable EBITDA, EUR million   486.1 363.1 176.1 125.4 472.2 

Operating result, EUR million   436.8 285.0 153.4 99.4 375.9 

  Comparable operating result, EUR million   420.0 295.3 152.5 104.0 386.6 

  % of sales 22.3 18.9 23.6 20.1 18.6 

Comparable ROCE, %   23.0 19.4 24.7 19.1 18.7 

Total investments, EUR million 227.0 133.6 45.2 35.3 220.2 

Personnel at end of period 2,335 2,389 2,335 2,389 2,389 

Folding boxboard deliveries, 1,000 t 923 996 308 319 1,296 

White kraftliner deliveries, 1,000 t 476 484 146 156 627 

Market pulp deliveries, 1,000 t 399 376 124 104 496 

 

 

 

 

The sales of the paperboard business, i.e. Metsä 
Board, in January–September were EUR 1,879.7 mil-
lion (1–9/2021: 1,565.6). Folding boxboard accounted 
for 57% (57) of sales, while 25% (25) of sales were de-
rived from white kraftliner, 15% (13) from market pulp 
and 3% (5) from other operations. The comparable op-
erating result was EUR 420.0 million (295.3).  

Metsä Board’s sales in July–September were EUR 

647.3 million (7–9/2021: 516.1), and the comparable 

operating result was EUR 152.5 million (104.0).  

Total deliveries of paperboards were 1,398,000 

(1,480,000) tonnes, of which 67% was delivered to the 

EMEA region, 28% to the Americas, and 4% to the 

APAC region. The changes in delivery volumes were 

due to the planned increase in inventories and record 

high sales volumes in the comparison period. Metsä 

Board’s deliveries of market pulp were 399,000 

(376,000) tonnes, of which 70% was delivered to the 

EMEA region and 30% to the APAC region. 

The review period’s comparable operating result im-

proved especially due to higher average paperboard 

prices. The increase in the prices of market pulp also 

improved profitability.  

Metsä Board’s share of the comparable operating result 

of its associated company Metsä Fibre was EUR 132.7 

million (87.7).  

Cost inflation was strong in chemicals, logistics and en-

ergy. The rapidly rising prices of chemicals weighed 

down the profitability of both the paperboard and pulp 

businesses. Higher energy costs were offset by the sale 

of emission allowances, totalling roughly EUR 19.0 mil-

lion (5.0). Logistics costs increased due to higher fuel 

costs, challenges related to the availability of transport 

capacity and the rerouting of paperboard volumes re-

leased in Russia. Wood costs also rose compared to 

the comparison period. The profitability of the paper-

board business was weakened by higher pulp prices. 

Overall, pulp still had a positive impact on Metsä 

Board’s result. Cost inflation also increased fixed costs.  

Earnings per share were EUR 0.94 (0.63). The compa-

rable earnings per share were EUR 0.90 (0.65). The re-

turn on equity was 24.9% (19.8), and the comparable 

return on equity was 23.9% (20.6). The return on capital 

employed was 23.9% (18.7), and the comparable return 

on capital employed was 23.0% (19.4). 
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Tissue and Greaseproof Papers 

 

 2022 2021 2022 2021 2021 

Tissue and Greaseproof Papers 1–9 1–9 7–9 7–9 1–12 

Sales, EUR million 852.8 687.5 316.7 239.4 946.7 

EBITDA, EUR million   1.5 47.1 6.6 8.1 35.9 

  Comparable EBITDA, EUR million   1.0 47.1 6.6 8.1 35.9 

Operating result, EUR million   -31.8 13.5 -4.6 -3.7 -9.7 

  Comparable operating result, EUR million   -32.3 13.5 -4.6 -3.7 -9.7 

  % of sales -3.8 2.0 -1.4 -1.6 -1.0 

Comparable ROCE, %   -7.1 3.0 -2.8 -2.5 -1.6 

Total investments, EUR million 30.8 32.9 9.9 16.1 63.3 

Personnel at end of period 2,488 2,525 2,488 2,525 2,480 

Tissue paper deliveries, 1,000 t 411 389 140 137 533 

 

 

The sales of tissue and greaseproof papers, i.e. Metsä 

Tissue, in January–September totalled EUR 852.8 mil-

lion (1–9/2021: 687.5). Metsä Tissue’s comparable op-

erating result was EUR -32.3 million (13.5). The result 

for the financial period includes a EUR 0.5 million item 

affecting comparability related to the sale of shares. 

Metsä Tissue’s sales in July–September were EUR 

316.7 million (7–9/2021: 239.4), and the comparable 

operating result was EUR -4.6 million (-3.7). 

The result, which was lower than in the previous year, 

was mainly attributable to significantly higher raw mate-

rial and energy costs. 

The sales volumes of tissue paper products continued 

to increase in July–September. Growth focused on 

products for professional use. Demand for greaseproof 

papers continued to be good. The exceptional in-

creases in raw material and energy prices also contin-

ued in July–September, resulting in temporary produc-

tion shutdowns in Germany and Slovakia. Product 

prices have been raised significantly, but the price rises 

were not enough to offset the actively continuing cost 

inflation. Because of this, the result remained negative 

in July–September 2022. 

The Mänttä mill’s renewed tissue paper machine moved 

from test runs to continuous production in September. 

The tissue paper machine produces fresh fibre-based 

tissue paper products aimed especially at the Finnish 

market. 
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Other operations 

 2022 2021 2022 2021 2021 

Other operations 1–9 1–9 7–9 7–9 1–12 

Sales, EUR million 15.0 6.8 4.9 2.4 10.0 

EBITDA, EUR million   115.9 -4.7 -1.6 1.3 -12.6 

  Comparable EBITDA, EUR million   -8.0 -8.8 -1.6 1.3 -16.7 

Operating result, EUR million   109.9 -9.3 -3.8 -0.2 -18.8 

  Comparable operating result, EUR million   -14.0 -13.3 -3.8 -0.2 -22.8 

Total investments, EUR million 36.2 30.1 12.4 6.2 42.0 

Personnel at end of period 838 657 838 657 769 

 

  

 

The sales of other operations in January–September 

were EUR 15.0 million (1–9/2021: 6.8), and the com-

parable operating result was EUR -14.0 million (-13.3). 

The items affecting comparability in the review period 

are mainly related to the divestment of the holding in 

Finsilva Oyj.  

The sales of other operations in July–September were 

EUR 4.9 million (7–9/2021: 2.4), and the comparable 

operating result was EUR -3.8 million (-0.2). 

Other operations include the service unit operations 
of Metsä Group, Metsäliitto Cooperative’s holding 
operations, Metsä Group Treasury Oy, Metsä Spring 
and Kemi Shipping Oy.
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RECONCILIATION OF ITEMS AFFECTING COMPARABILITY 
 
Reconciliation by segment 

 2022 2021 2022 2021 2021 
EUR million 1–9 1–9 7–9 7–9 1–12 

Operating result (IFRS) 986.0 652.4 396.7 273.4 873.6 
Depreciation and impairment charges 264.9 273.0 78.0 79.9 340.1 

EBITDA 1,250.9 925.4 474.8 353.3 1,213.7 
Items affecting comparability:      

Wood Supply and Forest Services 4.6  -6.6   
Pulp and sawn timber industry 34.5  -1.1   
Paperboard Industry -17.1 5.7 -0.9  6.2 
Tissue and Greaseproof Papers -0.5     
Other operations and eliminations -87.5 -6.9 1.0  -8.7 

Total -66.0 -1.2 -7.7  -2.5 

Comparable EBITDA 1,184.9 924.3 467.0 353.3 1,211.2 

Depreciation and impairment charges -264.9 -273.0 -78.0 -79.9 -340.1 
Items affecting comparability:      
  Impairment charges and reversals 45.5 42.7 2.1 4.6 42.7 
  Wood Supply and Forest Services 31.4  0.7   
  Pulp and sawn timber industry 13.8 34.5 1.4  34.5 
  Paperboard Industry 0.3 4.6  4.6 4.6 
  Other operations and eliminations  3.7   3.7 

Comparable Operating result 965.5 694.0 391.1 278.0 913.8 

Share of results from associated companies 
and joint ventures 

-4.7 -1.4 -0.7 -0.8 -2,2 

Financial costs, net -20.8 -34.7 0.1 -10.0 -39,6 
Items affecting comparability:      
  Wood Supply and Forest Services -1.5  -1.5   
  Pulp and sawn timber industry -4.5  -4.5   
  Paperboard Industry 0.1  0.1   

Comparable Result before income tax 934.2 657.9 384.7 267.2 872,0 

Income tax -215.4 -123.6 -82.6 -52.4 -174,7 
Items affecting comparability:      
 Wood Supply and Forest Services -1.8  1.9   
 Paperboard Industry 1.3 -0.7  -0.9 1,9 
 Tissue and Greaseproof Papers 0.1     
 Pulp and sawn timber industry -0.1 -6.9 0.4  0,3 
 Other operations and eliminations 24.4 -0.7   -0,7 

Comparable Result for the period 742.7 526.0 304.4 213.8 698,8 
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Reconciliation by expense or income 

 2022 2021 2022 2021 2021 
EUR million 1–9 1–9 7–9 7–9 1–12 

Operating result (IFRS) 986.0 652.4 396.7 273.4 873.6 
Depreciation and impairment charges 264.9 273.0 78.0 79.9 340.1 

EBITDA 1,250.9 925.4 474.8 353.3 1,213.7 
Items affecting comparability:      

Other operating income -114.6 -11.3 -6.2 -1.7 -12.2 
Change is inventories 12.7  -0.7   
Employee costs 3.5  2.1   
Other operating expenses 32.4 10.1 -3.0 1.7 9.7 

Total -66.0 -1.2 -7.7 0.0 -2.5 

Comparable EBITDA 1,184.9 924.3 467.0 353.3 1,211.2 

Depreciation and impairment charges -264.9 -273.0 -78.0 -79.9 -340.1 
Items affecting comparability:      
    Impairment charges and reversals 45.5 42.7 2.1 4.6 42.7 

Comparable Operating result 965.5 694.0 391.1 278.0 913.8 

Share of results from associated companies 
and joint ventures 

-4.7 -1.4 -0.7 -0.8 -2,2 

Financial costs, net -20.8 -34.7 0.1 -10.0 -39.6 
Items affecting comparability -5.9  -5.9   

Comparable Result before income tax 934.2 657.9 384.7 267.2 872.0 

Income tax -215.4 -123.6 -82.6 -52.4 -174.7 
Items affecting comparability 23.9 -8.4 2.3 -0.9 1.5 

Comparable Result for the period 742.7 526.0 304.4 213.8 698.8 

 
Items with “+” sign in table = expenses affecting comparability  
Items with “–” sign in table = income affecting comparability 
 

Metsä Group’s items affecting the comparability of the period’s net result in January–September 2022 totalled EUR 2.4 

million. Of these, EUR -73.7 million are related to the discontinuation of Russian business operations, EUR 54.2 million 

to the divestment of the holding in Finsilva Oyj, EUR 19.2 million to the sale of the share capital of Oy Hangö Stevedor-

ing Ab to Euroports Finland Oy, EUR -1.1 million to the adjustment measures concerning Kemi Shipping Oy, EUR 5.2 

million to the sale of a land area unrelated to business operations, EUR -4.7 million to the impairment recognised in the 

assets of the Kyrö sawmill and EUR 3.3 million to the valuation gain related to the divestment of shares. 

Metsä Group’s items affecting the comparability of the period’s net result in January–September 2021 totalled EUR -33.2 million. 
Of these items, EUR -30.6 million were related to the impairments of Metsä Fibre’s current pulp mill, EUR 5.6 million to the dis-
posal of a land area unrelated to Metsä Board’s business operations, EUR -4.6 million to the costs arising from the the chip con-
veyor belt fire at Metsä Board’s Husum pulp mill, and EUR -3.6 million to an impairment recognised in the Husum pulp mill’s cur-
rent paperboard production assets. 
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QUARTERLY DATA 

 

 2022 2022 2022 2021 2021 2021 2021 

EUR million   7–9 4–6 1–3 10–12 7–9 4–6 1–3 

Sales        
Wood Supply and Forest Services 521.1 520.3 517.4 502.6 497.2 506.6 516.5 

Wood Products Industry 159.9 174.5 170.4 141.3 141.8 156.2 140.7 

Pulp and Sawn Timber Industry 833.7 808.3 672.6 721.5 693.1 652.3 561.1 

Paperboard Industry 647.3 650.5 582.0 518.5 516.1 555.8 493.7 

Tissue and Greaseproof Papers 316.7 281.3 254.7 259.2 239.4 224.5 223.6 

Other operations 4.9 5.1 5.0 3.2 2.4 2.1 2.2 

Internal sales -660.9 -617.8 -608.3 -586.1 -575.2 -555.3 -538.3 

Sales 1,822.7 1,822.3 1,593.8 1,560.2 1,514.8 1,542.3 1,399.6 

        

        

Operating result        

Wood Supply and Forest Services 11.1 -38.6 5.6 10.0 11.3 6.7 8.4 

Wood Products Industry 14.8 11.6 9.1 -0.7 5.4 6.8 7.0 

Pulp and Sawn Timber Industry 290.6 184.4 155.4 182.3 225.9 168.0 37.6 

Paperboard Industry 153.4 142.6 140.7 90.8 99.4 103.7 82.0 

Tissue and Greaseproof Papers -4.6 -9.2 -18.0 -23.2 -3.7 0.7 16.4 

Other operations -3.8 -5.6 119.3 -9.5 -0.2 -1.4 -7.7 

Eliminations -64.9 -37.3 -70.7 -28.6 -64.7 -41.3 -8.0 

Operating result 396.7 248.0 341.3 221.2 273.4 243.2 135.8 

  % of sales 21.8 13.6 21.4 14.2 18.0 15.8 9.7 

        

        

Share of results from associated  

companies and joint ventures -0.7 -2.7 -1.3 -0.8 -0.8 2.1 -2.7 

Exchange gains and losses 4.6 -1.4 -3.0 -0.9 -0.1 -2.4 -0.3 

Other net financial items -4.5 -9.4 -7.4 -4.0 -9.8 -10.6 -11.4 

Result before income tax 396.1 234.4 329.6 215.4 262.6 232.3 121.4 

Income tax -82.6 -62.4 -70.5 -51.1 -52.4 -47.8 -23.4 

Result for the period 313.6 172.1 259.1 164.3 210.2 184.5 98.0 

        

        

Comparable operating result        

Wood Supply and Forest Services 5.2 3.3 5.6 10.0 11.3 6.7 8.4 

Wood Products Industry 14.8 11.6 9.1 -0.7 5.4 6.8 7.0 

Pulp and Sawn Timber Industry 290.9 232.5 155.4 182.3 225.9 168.0 72.1 

Paperboard Industry 152.5 145.9 121.5 91.3 104.0 102.5 88.8 

Tissue and Greaseproof Papers -4.6 -9.7 -18.0 -23.2 -3.7 0.7 16.4 

Other operations and eliminations -67.7 -53.4 -29.4 -39.9 -64.9 -42.6 -18.9 

Comparable operating result 391.1 330.2 244.2 219.8 278.0 242.1 173.9 

  % of sales 21.5 18.1 15.3 14.1 18.3 15.7 12.4 
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CALCULATION OF KEY RATIOS 

 

  

= 

(Result before tax + exchange gains/losses and 

Return on capital employed (%) other net financial expenses) per 

ROCE (Balance total – non-interest-bearing liabilities) 

  (average)) 

      

  

= 

(Result before tax – income tax) 

Return on equity (%) per 

ROE (Members’ funds (average)) 

      

Equity ratio (%) = 
(Members’ funds) per  

(Balance total – advance payments received) 

      

Net gearing ratio (%) = 
(Interest-bearing net liabilities) per 

(Members’ funds) 

      

Interest-bearing net liabilities = 
Interest-bearing liabilities – cash and cash equivalents  

and interest-bearing receivables 

      

EBITDA = 
Operating result before depreciation,amortisation and impairment 
losses 

      

Operating result = 
Result before income tax, financial income and -expenses, exchange 
gains and losses and share of results from associated companies and 
joint ventures 

      

Total investments =  
Investments in owned and leased fixed assets and investments in busi-
ness combinations 

      

COMPARABLE KEY RATIOS 

European Securities and Markets Authority (ESMA) guidelines on Alternative Performance Measures define alternative 

performance measures as a financial measure of historical or future financial performance, financial position or cash 

flows, other than a financial measure defined in the applicable financial reporting framework, in Metsä Group’s case In-

ternational Financial Reporting Standards as adopted in the EU pursuant to Regulation (EC) No 1606/2002. Perfor-

mance measures presented in this report qualify as alternative performance measures under the ESMA guidelines. 

Metsä Group sees the presentation of alternative performance measures as providing users of financial statements with 

an improved view of the company’s financial performance and position, including among other things the efficiency of its 

capital utilization, operational profitability and debt servicing capabilities. 

Reconciliation of operating result under IFRS and comparable operating result as well as EBITDA and comparative 

EBITDA is presented in this report. Comparable return on capital employed has been calculated using the same adjust-

ments as the comparable operating result, and it has been further adjusted with financial items affecting comparability 

when applicable. Metsä Group considers the key figures derived in this manner to improve the comparability between 

reporting periods.  

None of these key figures with items affecting comparability eliminated are key figures used in IFRS reporting, and they 

cannot be compared with other companies’ key figures identified with the same names. Items affecting comparability in-

clude material gains and losses on disposals of assets, impairment and impairment reversals in accordance with IAS 36 

“Impairment of Assets”, corporate divestments and acquisitions, adjustment measures and other restructuring measures 

and their adjustments, costs arising from extensive and unforeseeable interruptions in production and the compensation 

received for them as well as items arising from legal proceedings.In Metsä Group’s view, comparable performance 

measures better reflect the underlying operational performance of the company by eliminating the result effect arising 

from items and transactions outside ordinary course of business. 
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FINANCIAL STATEMENTS 

 

UNAUDITED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

  2022 2021  2022 2021  2021 

EUR million Note 1–9 1–9 Muutos 7–9 7–9  1–12 

Sales 2, 3 5,238.8 4,456.8 782.0 1,822.7 1,514.8 6,017.0 

Change in stocks of finished goods and  
work in progress  

 
78.4 

 
29.5 

 
48.9 

 
54.6 

 
30.4 -8.0 

Other operating income  160.6 34.0 126.6 20.2 10.7 85.3 

Material and services  -3,386.8 -2,855.2 -531.6 -1,173.2 -971.4   -3,866.4 

Employee costs  -531.7 -504.4 -27.4 -167.0 -157.0 -680.4 

Depreciation and impairment losses  -264.9 -273.0 8.2 -78.0 -79.9 -340.1 

Other operating expenses  -308.4 -235.2 -73.1 -82.5 -74.2 -333.8 

Operating result 2 986.0 652.4 333.6 396.7 273.4 873.6 

Share of results from associated companies and 
joint ventures 

 

 

 

 

 

 
 

 

 
 

 -4.7 -1.4 -3.3 -0.7 -0.8 -2.2 

Exchange gains and losses  0.1 -2.8 3.0 4.6 -0.1 -3.7 

Other net financial items 2 -20.9 -31.9 10.9 -4.5 -9.8 -35.9 

Result before income tax  960.6 616.3 344.2 396.1 262.6 831.7 

Income tax 4 -215.5 -123.6 -91.9 -82.6 -52.4 -174.7 

Result for the period  745.1 492.8 252.3 313.6 210.2 657.0 

        

Other comprehensive income        

Items that will not be reclassified to profit and 

loss 
       

 
Items relating to adjustments of defined benefit 
plans  

 
-3.5 

 
3.0 

 
-6.5 

 
-25.5 

   
-6.4 

 
4,2 

Fair value of financial assets through other 

 

 

 

 

 145.8 6.7 139.1 146.4 15.3 -7,7 

comprehensive income        

Income tax relating to items that will not be reclas-

sified 
 -26.3 -2.4 -23.9 -19.2 -1.8 -0.9 

Total  115.9 7.3 108.6 101.7 7.1 -4.4 

        

Items that may be reclassified subsequently to 
profit and loss        

Cash flow hedges  5.9 -11.7 17.6 -9.6 13.0 -15.6 

Currency translation differences  -18.5 2.8 -21.2 -15.6 -2.2 -0.8 

Other items        

Income tax relating to items that may be reclassi-

fied  -1.2 2.3 -3.5 1.9 -2.6 3.1 

Total  -13.8 -6.6 -7.1 -23.2 8.2 -13.4 

        

Other comprehensive income, net of tax  102.2 0.7 101.5 78.5 15.3 -17.8 

Total comprehensive income for the period  847.3 493.5 353.8 392.0 225.5 639.3 

        

        

Result for the period attributable to:        

Members of parent company  414.3 289.5 124.7 180.4 122.7 373.8 

Non-controlling interests  330.8 203.2 127.6 133.1 87.4 283.2 

Total  745.1 492.8 252.3 313.6 210.2 657.0 

        

Total comprehensive income attributable to:        

Members of parent company  476.5 296.0 180.5 210.0 130.6 371.6 

Non-controlling interests  370.8 197.5 173.4 182.0 94.9 267.7 

Total  847.3 493.5 353.8 392.0 225.5 639.3 

 

The notes are an integral part of this interim financial report. 
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UNAUDITED CONSOLIDATED BALANCE SHEET  

  2022 2021 2021 

EUR million Note 30.9. 30.9. 31.12. 

ASSETS     
Non-current assets     

Goodwill  421.8 432.6 431.6 

Other intangible assets  255.2 222.0 229.1 

Tangible assets 5 4,306.3 3,287.7 3,557.8 

Biological assets  3.3 3.4 3.5 

Investments in associated companies and joint ven-

tures 

 9.2 66.0 63.6 

Other investments 9 335.2 212.1 197.9 

Other non-current financial assets 9 93.2 31.4 39.9 

Deferred tax receivables  52.0 36.2 37.7 

  5,476.3 4,291.3 4,561.0 

Current assets     

Inventories  1,121.6 1,044.5 1,038.3 

Accounts receivables and other receivables  1,174.2 947.1 931.6 

Tax receivables based on the taxable income for  

the period 
 

 

31.0 

 

12.4 

 

15.1 

Cash and cash equivalents 9 1,291.9 1,399.9 1,334.5 

  3,618.6 3,403.8 3,319.4 

Assets classified as held for sale    11.0 

Total assets  9,094.9 7,695.1 7,891.4 

     

MEMBERS’ FUNDS AND LIABILITIES 

OMA PÄÄOMA JA VELAT 

    

Members’ funds     

Members’ funds  4,004.8 3,477.2 3,574.4 

Non-controlling interests  1,458.0 1,169.7 1,240.3 

  5,462.9 4,646.8 4,814.6 

Non-current liabilities     

Deferred tax liabilities  318.9 300.3 302.5 

Post-employment benefit obligations  63.1 79.8 86.2 

Provisions 6 11.9 13.8 11.9 

Borrowings 9 1,083.6 922.9 861.1 

Other liabilities  3.0 22.5 19.1 

  1,480.5 1,339.3 1,280.8 

Current liabilities     

Provisions 6 3.7 3.3 3.4 

Current borrowings 9 305.4 424.0 301.0 

Accounts payable and other liabilities  1,741.3 1,250.7 1,448.9 

Tax liabilities based on the taxable income for the pe-

riod 

 101.1 31.0 35.9 

  2,151.5 1,709.0 1,789.2 

Liabilities classified as held for sale    6.8 

Total liabilities  3,632.0 3,048.3 3,076.8 

     

Total members’ funds and liabilities  9,094.9 7,695.1 7,891.4 

 
The notes are an integral part of this interim financial report. 
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UNAUDITED CONSOLIDATED STATEMENT OF CHANGES IN MEMBERS' FUNDS 

  Equity attributable to members of parent company   

EUR million  
Members’ 

capital 

 
 

Trans-
lation 
differ-
ences 

Fair 
value 

and 
other  

reserves 

Re-
tained 

earnings 

 
 
 
 

Total 

Non- 
control-

ling  
interest 

 
 
 
 

Total 

Members’ funds 1.1.2021  1,322.4 -35.9 711.3 1,093.7 3,091.5 822.7 3,914.2 

         

Result for the period     289.5 289.5 203.2 492.8 

Other comprehensive income, net  

after tax   2.7 2.3 1.4 6.5 -5.8 0.7 

Total comprehensive income   2.7 2.3 291.0 296.0 197.5 493.5 

         

Transactions with owners:         

Dividends paid     

 
-60.4 

 
-60.4 

 
-18.5 

 
-78.9 

Change in members’ capital  101.1  0.0 -13.0 88.1  88.1 

Change in the reserve for         

invested unrestricted equity    0.1  0.1 -29.6 -29.5 

Share based payments    0.0 -2.3 -2.3 0.2 -2.1 

Sold shares from non-controlling 

interests, which did not change the 
controlling right    0.0 64.3 64.3 197.4 261.6 

Members’ funds 30.9.2021  1,423.5 -33.2 713.7 1,373.2 3,477.2 1,169.7 4,646.8 

 
 
  Equity attributable to members of parent company   

EUR million  
Members’ 

capital 

 
 

Trans-
lation 
differ-
ences 

Fair 
value 

and 
other  

reserves 

Re-
tained 

earnings 

 
 
 
 

Total 

Non- 
control-

ling  
interest 

 
 
 
 

Total 

Members’ funds 1.1.2022  1,447.1 -34.2 706.2 1,455.3 3,574.4 1,240.3 4,814.6 

         

Result for the period     414.3 414.3 330.8 745.1 

Other comprehensive income, net  

after tax  

 
 

 
-6.4 

 
67.3 

 
1.3 

 
62.2 

 
40.0 

 
102.2 

Total comprehensive income   -6.4 67.3 415.6 476.5 370.8 847.3 

         

Transactions with owners:         

Dividends paid     

 
-65.7 

 
-65.7 

 
-145.2 

 
-211.0 

Refund of surplus  6.8   -7.8 -1.0  -1.0 

Change in members’ capital  46.4  0.2 -11.1 35.5  35.5 

Change in the reserve for         

invested unrestricted equity    0.0  0.0  0.0 

Share based payments    0.0 -4.2 -4.2 -0.3 -4.6 

Acquired shares from non-controlling 

interests, which did not change the 
controlling right    0.0 -9.2 -9.2 -10.1 -19.3 

Sold shares from non-controlling 

interests, which did not change the 
controlling right    0.0 -1.3 -1.3 2.6 1.3 

Members’ funds 30.9.2022  1,500.3 -40.6 773.7 1,771.5 4,004.8 1,458.0 5,462.9 

 
The notes are an integral part of this interim financial report. 
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UNAUDITED CONDENSED CONSOLIDATED CASH FLOW STATEMENT 

  2022 2021 2021 
EUR million Note 1–9 1–9 1–12 

Result for the period 8 745.1 492.8 657.1 
Total adjustments 8 379.4 426.2 529.0 
Change in working capital  -144.7 -202.4 21.6 

Cash flow from operations  979.8 716.6 1,207.7 
Net financial items  -6.8 -19.8 -31.1 
Income taxes paid  -144.9 -100.8 -153.7 

Net cash flow from operating activities  828.1 596.1 1,023.0 
     
Acquisitions  -15.9 -1.3 -1.2 

Investments in tangible and intangible assets  
 

-1,036.0 
 

-617.8 -962.2 
Disposals and other items 8 199.3 37.9 59.2 

Net cash flow from investing activities  -852.6 -581.2 -904.2 
     
Change in members’ funds  35.7 88.2 110.5 
Change in non-controlling interest  -21.3 261.2 261.2 

Change in long-term loans and other financial items  190.2 -65.4 -256.2 

Capital distribution  0.0 -29.6 -29.6 

Dividends paid  -217.2 -84.7 -84.7 

Net cash flow from financing activities  -12.6 169.6 1.2 
     

Change in cash and cash equivalents  -37.1 184.5 120.0 

     
Cash and cash equivalents at beginning of period  1,334.5 1,212.9 1,212.9 
Translation difference  -15.2 0.9 0.9 
Change in cash and cash equivalents  -37.1 184.5 120.0 
Value adjustments of investment funds included in cash and 
cash equivalents.  

 
9.7 

 
1.6 0.7 

Cash and cash equivalents at end of period  1,291.9 1,399.9 1,334.5 

 
The notes are an integral part of this interim financial report. 
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NOTES TO UNAUDITED INTERIM FINANCIAL REPORT 

 

NOTE 1 –  BASIC INFORMATION AND  

ACCOUNTING PRINCIPLES 

  

Metsäliitto Cooperative and its subsidiaries comprise a 

forest industry group ("Metsä Group" or "Group"), the 

operations of which are organised into five business 

segments: Wood Supply and Forest Services, Wood 

Products Industry, Pulp and Sawn Timber Industry, Pa-

perboard Industry and Tissue and Greaseproof Papers. 

The Group’s parent company is Metsäliitto Cooperative. 

The parent company is domiciled in Helsinki and the 

registered address is Revontulenpuisto 2, 02100 Es-

poo, Finland.  

This unaudited interim financial report has been pre-

pared in accordance with IAS 34, Interim Financial Re-

porting, and it should be read in conjunction with the 

2021 IFRS financial statements. The effects of foreign 

exchange rates on the operating profit for the review 

period compared to the comparison period presented in 

the review have been calculated on the basis of the re-

view period’s estimated net currency flow, accounting 

for the realised impact of hedges.  

The same accounting policies have been applied as in 

the 2021 IFRS financial statements, with the following 

exception: 

- Depreciation of machinery and equipment during 

the financial year has been specified further be-

tween the quarters where applicable to corre-

spond with the allocation of the use of the eco-

nomic benefit of the asset.  

- The rate used for the Russian ruble is the closing 

rate for EUR/RUB published by Refinitiv, which 

represents the market rate for the time. 

 

 

 

 

 

 

 

Amendments to standards applied during the 2022 

financial period: 

Amendments to IAS 16 Property, Plant and Equipment 

– Proceeds before intended use: According to the 

amendments, the revenue accumulated from the sales 

of products created by the use of an unfinished tangible 

asset must be recognised through profit and loss. The 

amendments have an impact on the determination of 

the acquisition cost of the Group’s tangible assets. 

No other standard amendments will have a material im-

pact on the Group’s interim financial report. 

The impact of Russia’s attack on the financial state-

ments 

Russia’s attack on Ukraine has affected Metsä Group’s 

business operations. Operations at the Svir sawmill, the 

company’s only production unit in Russia, have been 

discontinued, as has wood procurement from the coun-

try. Product deliveries to Russia and Belarus have also 

been halted. Due to the discontinuation of the business 

operations in Russia, the Group recognised an impair-

ment of EUR 38.7 million for owned and leased prop-

erty and a EUR 20.7 million impairment for inventories 

and receivables in the second quarter of 2022. The 

Group also recognised EUR 28.1 million in expenses 

for accumulated Russian rouble-denominated transla-

tion differences. In the third quarter of 2022, the Group 

recognised a total profit of EUR 6.8 million in the oper-

ating result, related to the discontinuation of business 

operations in Russia. The amount recognised in the 

third quarter of 2022 includes EUR 6.2 million of profit 

related to impairments in June for lease agreements, 

personnel cost reservations and corrections to previ-

ously recognised impairments. Additionally, a profit of 

EUR 5.9 million was recognised as financial items due 

to translation differences accumulated since June 2022. 

All amounts are presented in millions of euros unless 

otherwise stated.  

This interim financial report was authorised for issue by 

the Board of Directors of Metsäliitto Cooperative on Oc-

tober 27, 2022.
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NOTE 2 – SEGMENT INFORMATION 

The Group’s operating segments comprise the Group’s 

business areas. The business areas produce different 

products and services, and they are managed as sepa-

rate units. The operating segments are reported uni-

formly with internal reporting submitted to the chief op-

erational decision-maker.  

The President and CEO has been appointed the chief 

operational decision-maker in charge of allocating re-

sources to the operating segments and evaluating their 

performance. 

The same accounting policies are applied in segment 
reporting as for the Group as a whole. Transactions be-

tween segments are based on market price. 
 
 
 

SALES BY SEGMENT 
 

 1–9/2022 1–9/2022 1–9/2022 1–9/2021 1–9/2021 1–9/2021 

EUR million External Internal Total External Internal Total 

Wood Supply and Forest Services 402.0 1,156.8 1,558.7 380.5 1,139.8 1,520.2 
Wood Products Industry 491.2 13.6 504.9 424.0 14.8 438.8 
Pulp and Sawn Timber Industry 1,749.6 565.0 2,314.6 1,473.3 433.2 1,906.6 
Paperboard Industry 1,740.4 139.4 1,879.7 1,492.1 73.5 1,565.6 
Tissue and Greaseproof Papers 852.0 0.8 852.8 686.8 0.8 687.5 
Other operations 3.6 11.4 15.0 0.1 6.7 6.8 
Elimination of internal sales  -1,887.0 -1,887.0  -1,668.8 -1,668.8 

Total sales 5,238.8 0.0 5,238.8 4,456.8 0.0 4,456.8 

 

 

 1–12/2021 1–12/2021 1–12/2021 

EUR million External Internal Total 

Wood Supply and Forest Services 522.1 1,500.7 2,022.9 
Wood Products Industry 560.2 19.8 580.1 
Pulp and Sawn Timber Industry 2,014.3 613.8 2,628.1 
Paperboard Industry 1,973.8 110.3 2,084.1 
Tissue and Greaseproof Papers 946.0 0.8 946.7 
Other operations 0.5 9.5 10.0 
Elimination of internal sales  -2,254.8 -2,254.8 

Total sales 6,017.0 0.0 6,017.0 

 

 

 

OPERATING RESULT BY SEGMENT 
 

 2022 2021 2021 
EUR million 1–9 1–9 1–12 

Wood Supply and Forest Services -21.9 26.5 36.4 
Wood Products Industry 35.6 19.2 18.6 
Pulp and Sawn Timber Industry 630.4 431.5 613.7 
Paperboard Industry 436.8 285.0 375.9 
Tissue and Greaseproof Papers -31.8 13.5 -9.7 
Other operations 109.9 -9.3 -18.8 
Eliminations -172.9 -113.9 -142.5 

Operating result total 986.0 652.4 873.6 
Share of results from associated companies  
and joint ventures 

 
-4.7 

 
-1.4 

 
-2.2 

Financial costs, net -20.8 -34.7 -39.6 
Income taxes -215.5 -123.6 -174.7 

Result for the period 745.1 492.8 657.0 
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ASSETS AND LIABILITIES BY SEGMENTS 
 

Assets 2022 2021 2021 
EUR million 30.9. 30.9. 31.12. 

Wood Supply and Forest Services 321.0 348.6 335.4 
Wood Products Industry 413.8 413.2 441.7 
Pulp and Sawn Timber Industry 3,385.1 2,466.3 2,610.7 
Paperboard Industry 2,919.0 2,280.7 2,384.6 
Tissue and Greaseproof Papers 916.2 821.8 819.1 
Other operations 513.7 232.1 239.5 
Assets classified as held for sale 0.0 0.0 11.0 
Eliminations -592.7 -311.4 -290.4 
Unallocated assets 1,218.6 1,443.8 1,339.8 

Tota 9,094.9 7,695.1 7,891.4 

   Assets = intangible and tangible assets, investments in associated companies and joint ventures, inventories,  
   accounts receivables and other non-interest-bearing receivables (excl. interest and tax items). 

 

Liabilities 2022 2021 2021 
EUR million 30.9. 30.9. 31.12. 

Wood Supply and Forest Services 256.0 234.6 239.1 
Wood Products Industry 95.4 96.8 98.1 
Pulp and Sawn Timber Industry 651.5 464.6 525.6 
Paperboard Industry 566.8 419.7 508.0 
Tissue and Greaseproof Papers 356.9 298.6 311.1 
Other operations 412.5 134.7 155.3 
Liabilities classified as held for sale 0.0 0.0 6.8 
Eliminations -592.7 -311.4 -290.4 
Unallocated liabilities 1,885.6 1,710.7 1,523.3 

Total 3,632.0 3,048.3 3,076.8 

   Liabilities = accounts payable, advance payments and other non-interest-bearing liabilities (excl. interest and tax items). 

 

NOTE 3 – SALES BY MARKET AREA 

 

 2022 2021 2021 
EUR million  1–9 1–9 1–12 

EMEA 3,564.1 3,092.8 4,161.0 
APAC 1,084.8 934.2 1,289.5 
Americas 589.8 429.7 566.5 

Total 5,238.8 4,456.8 6,017.0 

 

 

NOTE 4 – INCOME TAX 

Tax expense in the income statement is comprised of the current tax and deferred taxes.

 2022 2021 2021 
EUR million  1–9 1–9 1–12 

Taxes for the period 237.0 122.0 160.1 
Taxes for previous periods 0.0 0.8 11.3 
Change in deferred taxes -21.6 0.7 3.2 

Total income taxes 215.4 123.6 174.7 
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NOTE 5 – CHANGE IN PROPERTY, PLANT AND EQUIPMENT 

 2022 2021 2021 
EUR million 1–9 1–9 1–12 

Book value at beginning of period 3,557.8 2,920.7 2,920.7 
Acquired businesses 29.6  5.9 
Investments in owned property, plant and equipment 987.0 600.7 935.0 
Investments in leased property, plant and equipment 22.6 18.4 23.3 
Decreases -4.5 -4.3 -5.5 
Assets classified as held for sale 0.0  -8.6 
Depreciation and impairment losses -247.7 -257.2 -319.3 
Translation differences and other changes -38.4 9.4 6.3 

Book value at end of period 4,306.3 3,287.7 3,557.8 

 

Acquired business operations in January–September 2022 include the tangible assets of Hämeenkyrön Voima Oy. 

Depreciation and impairment charges in January–September 2022 include a EUR 35.7 million impairment for owned and 

leased tangible assets due to the discontinuation of operations in Russia, and a EUR 5.2 million impairment for tangible 

assets related to the Kyrö sawmill due to sawmill operations being wound down at the end of September 2022. 

A decision to build a new bioproduct mill in Kemi was made in February 2021. Metsä Group recognised a EUR 38,2 mil-

lion impairment in the first quarter in relation to the assets of Kemi’s existing pulp mill. 

The Nordic real estate investment company NREP bought Metsä Group’s head office in Tapiola, Espoo, in January 

2021. In connection with the transaction, Metsäliitto Cooperative concluded a long-term lease agreement for the site. The 

head office property was classified as an asset held for sale on 31 December 2020.  

In January–September 2021, the impairments also include a EUR 4.6 million impairment recognised in the current pa-

perboard production assets of Metsä Board’s Husum pulp mill, which the company plans to replace in the investment 

increasing the mill’s folding boxboard capacity. 

NOTE 6 – PROVISIONS 

 
EUR million Restructuring 

Environmental  
obligations 

Other 
provisions Total 

At 1 January 2022 0.4 10.7 4.2 15.2 
Translation differences 0.0 0.0 0.5 0.5 
Increases  0.1 0.9 1.0 
Utilised during the year 0.0 -0.5 -0.6 -1.1 
Reversals   0.0 0.0 

At 30 September 2022 0.3 10.3 5.0 15.6 

     
Long term provisions 0.1 9.5 2.3 11.9 
Short term provisions 0.2 0.8 2.7 3.7 

Total 0.3 10.3 5.0 15.6 
   

The environmental provisions and other provisions are primarily expected to be released by 2030.

NOTE 7 – RELATED PARTY TRANSACTIONS 

The Group’s related parties include its associated companies and joint ventures. Related parties also include the mem-

bers of the Board of Directors and Executive Management Team as well as their close family members. Related party 

transactions with related parties are based on market prices. 

Transactions with associated companies and joint ventures

 2022 2021 2021 
EUR million 1–9 1–9 1–12 

Sales 9.3 12.8 17.8 
Purchases 65.7 81.6 114.4 
Non-current receivables 2.0 0.8 0.8 
Accounts receivables and other receivables 2.7 4.0 4.5 
Long term liabilities 0.0   
Accounts payables and other liabilities 7.8 5.5 7.2 
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NOTE 8 – NOTES TO THE CONSOLIDATED CASH FLOW STATEMENT

Adjustments to the result for the financial period 

 2022 2021 2021 
EUR million 1–9 1–9 1–12 

Taxes 215.5 123.6 174.6 
Depreciation and impairment charges 264.9 273.0 340.1 
Biological assets 0.1 -0.2 -0.2 
Share of results from associated companies 4.7 1.4 2.2 
Gains and losses on sale of non-current financial assets -126.6 -11.8 -32.1 
Financial costs, net 20.8 36.2 39.6 
Pension liabilities and provisions -4.1 -4.4 -5.3 
Other adjustments 4.3 8.4 10.1 

Total 379.4 426.2 529.0 

Aqcuisitions 

Business acquisitions in January–September 2022 in-

clude the acquisition of the share capital of 

Hämeenkyrön Voima Oy, amounting to EUR -13.6 mil-

lion, and the recapitalisation of MI Demo Oy, a joint 

venture, amounting to EUR -2.3 million. 

Disposals and other items  

In January–September 2022, disposals and other items 

include the sale of the shares in Oy Hangö Stevedoring 

Ab (EUR 24.5 million), the sale of the shares in Finsilva 

Oyj (EUR 131.0 million) and the sale of the series G10 

shares to Pohjolan Voima Oyj (EUR 12.0 million). Dis-

posals and other items also include sales of intangible 

and tangible assets of EUR 35.8 million and other items 

of EUR -4.0 million. The most significant sales of fixed 

assets consisted of the sale of a land area unrelated to 

Metsä Board’s business operations (EUR 9.2 million) 

and the sale of emission allowances (EUR 24.4 million). 

Disposals and other items in January–September 2021 

include the transaction price related to the divestment 

of Metsä Group’s head office property located in Tapi-

ola, Espoo (EUR 24.5 million); sales of tangible and in-

tangible assets (EUR 15.8 million); and other items 

(EUR -2.4 million). The most significant sale of fixed as-

sets consisted of the sale of a land area unrelated to 

Metsä Board’s business operations (EUR 8.7 million); 

the sale of Metsä Board’s emission allowances (EUR 

5.0 million); and the sale of Metsä Wood’s emission al-

lowances (EUR 1.0 million). 

Change in non-controlling interest  

In March 2022, Metsäliitto Cooperative acquired Metsä 

Board Corporation series B shares to a value of EUR 

19.6 million from the market on the basis of the Board 

of Directors’ authorisation at an average price of EUR 

8.00 per share. 

The changes in non-controlling interest in January–

March 2021 include the sale of a 30% share in Metsä 

Board’s Husum pulp mill to Norra Skog, EUR 261.2 mil-

lion. The transaction was completed on 4 January 

2021.

 

NOTE 9 – FINANCIAL INSTRUMENTS 
Classification of financial assets and liabilities and fair values. 

Financial assets at 30 September 2022 

EUR million 

Fair value 
through profit 

and loss  

Fair value 
through other 

comprehensive 
income 

Amortised 
cost 

Carrying 
amount 

Other non-current investments 

 
9.7 

 
325.5 

  
335.2 

Other non-current financial  
assets 

 
0.0 

  
15.8 

 
15.8 

Accounts receivables and others  

 
4.3 

  
1,060.2 

 
1,064.5 

Cash and cash equivalents   852.2 852.2 

Derivative financial instruments 4.1 172.9  176.9 

Assets classified as  
held for sale 

   
0.0 

 
0.0 

Total 18.0 498.3 1,928.2 2,444.6 

Fair value total 18.0 498.3 1,928.2 2,444.6 
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Financial liabilities at 30 September 2022 

EUR million 

Fair value 
through profit 

and loss  

Fair value 
through other 

comprehensive 
income 

Amortised 
cost 

Carrying 
amount 

Non-current interest-bearing  
liabilities 

   
1,083.6 

 
1,083.6 

Other non-current liabilities 

   
1.3 

 
1.3 

Current interest-bearing liabilities 

   
305.4 

 
305.4 

Accounts payable and others   1,391.9 1,391.9 

Derivative financial instruments 5.8 167.3  173.1 

Liabilities classified as  
held for sale 

   
0.0 

 
0.0 

Total 5.8 167.3 2,782.1 2,955.2 

Fair value total 5.8 167.3 2,759.0 2,932.1 

 

Financial assets at 30 September 2021 

EUR million 

Fair value 
through profit 

and loss  

Fair value 
through other 

comprehensive 
income 

Amortised 
cost 

Carrying 
amount 

Other non-current investments 

 
6.0 

 
206.1 

  
212.1 

Other non-current financial  
assets 

0.0  24.1 24.1 

Accounts receivables and others  

 
3.9 

  
895.4 

 
899.3 

Cash and cash equivalents 461.9  938.0 1,399.9 

Derivative financial instruments 1.2 51.4  52.6 

Assets classified as  
held for sale 

  
 

 
0.0 

 
0.0 

Total 473.0 257.5 1,857.4 2,587.9 

Fair value total 473.0 257.5 1,857.4 2,587.9 

 

Financial liabilities at 30 September 2021 

EUR million 

Fair value 
through profit 

and loss  

Fair value 
through other 

comprehensive 
income 

Amortised 
cost 

Carrying 
amount 

Non-current interest-bearing  
liabilities 

   
922.9 

 
922.9 

Other non-current liabilities 

   
5.9 

 
5.9 

Current interest-bearing liabilities 

   
424.0 

 
424.0 

Accounts payable and others   1,110.1 1,110.1 

Derivative financial instruments 5.8 47.6  53.4 

Liabilities classified as  
held for sale 

   
0.0 

 
0.0 

Total 5.8 47.6 2,463.0 2,516.4 

Fair value total 5.8 47.6 2,495.5 2,549.0 
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Accounts receivables and other receivables do not in-
clude advance payments, accrued tax receivables and 
periodisations of employee costs.  
 
Accounts payable and other financial liabilities do not 
include advance payments, accrued tax liabilities and 
periodisations of employee costs. 
 
In Metsä Group, all interest-bearing liabilities are valued 

in the balance sheet at amortised cost based on effec-
tive interest method. Fair values in the table are based 
on present value of cash flow of each liability or assets 
calculated by market rate. The discount rates applied 
are between 0.0–6.0% (0.0–6.0). The fair values of ac-
counts and other non-interest bearing receivables and 
accounts payable and other liabilities do not materially 
deviate from their carrying amounts in the balance 
sheet. 

 
 
Fair value hierarchy of financial assets and liabilities 30 September, 2022 
 

EUR million Level 1 Level 2 Level 3 Total 

Financial assets measured at fair value     
Other non-current investments 0.0  335.2 335.2 

Current financial assets through profit and loss  
at fair value 

443.9 0.0  443.9 

Derivative financial assets 8.0 169.0  176.9 
Financial liabilities measured at fair value     
Derivative financial liabilities 2.3 170.9  173.1 
Financial assets not measured at fair value     
Financial assets  852.2  852.2 
Financial liabilities not measured at fair value     
Non-current interest-bearing liabilities  1,060.3  1,060.3 
Current interest-bearing liabilities  305.5  305.5 

 
 
Fair value hierarchy of financial assets and liabilities 30 September, 2021 
 

EUR million Level 1 Level 2 Level 3 Total 

Financial assets measured at fair value     

Other non-current investments 0.0  212.1 212.1 

Current financial assets through profit and loss  
at fair value 465.8 0.0  465.8 
Derivative financial assets 16.7 35.9  52.6 
Financial liabilities measured at fair value     
Derivative financial liabilities 0.3 53.1  53.4 
Financial assets not measured at fair value     
Financial assets  938.0  938.0 
Financial liabilities not measured at fair value     
Non-current interest-bearing liabilities  955.1  955.1 
Current interest-bearing liabilities  424.4  424.4 

 
 
Financial assets measured at fair value based on level 3 
 

EUR million 
2022 

1–9 
2021 

1–9 
2021 
1–12 

Opening balance 197.9 205.5 205.5 
Gains and losses in income statement 3.4 -0.1 -0.1 
Gains and losses in other comprehensive income 145.8 6.7 -7.7 
Acquisitions 0.0  0.4 
Settlements -12.0 -0.1 -0.1 

Closing balance 335.2 212.1 197.9 

 
Fair values of financial assets and liabilities have been 

categorised according to IFRS 7 (Financial Instruments: 

Disclosures). 

Level 1: Fair value is based on quoted prices in active 

markets. 

Level 2: Fair value is based on inputs observable for 

the asset either directly or indirectly. 

Level 3: Fair value is based on company estimates 

and not on market data. 
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The fair values of electric power, natural gas, propane 

and fuel oil derivatives are measured on the basis of 

publicly quoted market prices (Level 1). The fair values 

of currency forwards and options are determined based 

on market prices at the closing date of the reporting pe-

riod. The fair values of interest rate swaps are meas-

ured applying a method based on the current value of 

future cash flows, supported by market interest rates on 

the closing date of the reporting period and other mar-

ket inputs (Level 2). The fair value of financial instru-

ments not traded in an active market is determined us-

ing various measurement methods. Discretion is used 

in choosing the methods and making assumptions 

based primarily on the market conditions prevailing at 

the closing date of the reporting period (Level 3). 

The accounting policies applied in preparing the finan-

cial statements include a more detailed description of 

the recognition and measurement principles applied. 

The most significant asset at fair value not traded on an 

active market is the investment in Pohjolan Voima Oyj 

shares classified as a financial asset at fair value 

through other comprehensive income. The value of 

these shares is measured as the current value of dis-

counted cash flows.  

On 1 January 2022, Metsä Board acquired the entire 

share capital of Hämeenkyrön Voima Oy from Pohjolan 

Voima Oyj (84%) and from DL Power Oy, part of 

Leppäkoski group (16%). In this connection, Metsä 

Board sold its series G10 shares, which corresponded 

to an 84% holding in Hämeenkyrön Voima Oy, to Poh-

jolan Voima for EUR 12.0 million. Hämeenkyrön Voima 

Oy merged with Metsä Board Corporation on 31 July 

2022. 

The average weighed capital cost applied in the calcu-

lation was 5.26% on 30 September 2022 (31/12/2021: 

3.14). The acquisition cost of the Pohjolan Voima Oy 

shares on 30 September 2022 is EUR 33.1 million 

(45.0) and their fair value is EUR 325.5 million (191.6). 

The change in fair value was due to an updated long-

term price forecast for the electricity used in the shares’ 

valuation model. 

The carrying amount of other long-term investments on 

30 September 2022 is estimated to change by EUR -

13.5 million, and by EUR 14.5 million should the rate 

used for discounting the cash flows change by 0.5 per-

centage points from the rate estimated by the manage-

ment. The carrying amount of other long-term invest-

ments is estimated to change by EUR 76.8 million 

should the energy prices applied in the fair value calcu-

lation differ by 10% points from the rate estimated by 

the management.

 
 
 
Derivatives 30 September, 2022 
 

EUR million 
Nominal 

value Assets Liabilities 
Fair value  

total 

Fair value 
through 

profit and 
loss 

Fair value 
through other 

comprehensive 
income 

Interest rate swaps 724.7 68.3 0.0 68.3 0.0 68.3 

Total 724.7 68.3 0.0 68.3 0.0 68.3 
       
Currency forwards 3,694.7 41.5 160.6 -119.1 -1.7 -117.4 
Currency options 615.6 0.9 10.3 -9.3 0.0 -9.3 

Total 4,310.3 42.4 170.9 -128.4 -1.7 -126.7 
       
Electricity derivatives 0.5 4.4 0.0 4.4  4.4 
Oil derivatives 30.9 3.0 2.3 0.7  0.7 
Natural gas and propane 
derivatives 

31.6 58.8 0.0 58.8  58.8 

Total 63.0 66.2 2.3 63.9 0.0 63.9 
       

Derivatives total 5,098.0 176.9 173.1 3.8 -1.7 5.5 
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Derivatives 30 September, 2021 

EUR million 
Nominal 

value Assets Liabilities 
Fair value  

total 

Fair value 
through 

profit and 
loss 

Fair value 
through other 

comprehensive 
income 

Interest rate swaps 843.8 2.2 15.4 -13.2 -2.5 -10.7 

Total 843.8 2.2 15.4 -13.2 -2.5 -10.7 
       
Currency forwards 2,746.1 11.4 37.6 -26.3 -2.1 -24.1 
Currency options 0.0 0.0 0.0 0.0 0.0 0.0 

Total 2,746.1 11.4 37.6 -26.3 -2.1 -24.1 
       
Electricity derivatives 6.8 6.1 0.0 6.1  6.1 
Oil derivatives 17.9 5.2 0.3 5.0  5.0 
Natural gas and propane 
derivatives 

19.9 27.7 0.1 27.5  27.5 

Total 44.6 39.0 0.4 38.6 0.0 38.6 
       

Derivatives total 3,634.5 52.6 53.4 -0.8 -4.6 3.8 

 

 

NOTE 10 – COMMITMENTS AND CONTINGENCIES 

 

EUR million 30.9.2022 30.9.2021 31.12.2021 

Own liabilities for which commitments granted 9.4 0.0 11.3 

    

Floating charges 0.5 2.6 0.5 

Real estate mortgages 0.0 8.7 0.0 

Chattels mortgages 0.6 0.0 0.8 

Commitments for own liabilities, total 1.1 11.2 1.3 
Leases not yet commnenced to which Group is commit-
ted 

 
0.0 

 
0.0 

 
18.0 

Other commitments on own behalf 8.5 6.9 22.7 

On behalf of associated companies and joint ventures 0.1 0.4 0.1 

Total 9.7 18.5 42.0 

Securities and guarantees include pledges, floating charges, real estate mortgages, chattels mortgage and guarantee 

liabilities. 

 

COMMITMENTS RELATED TO PROPERTY, PLANT AND EQUIPMENT 

 
EUR million 30.9.2022 30.9.2021 31.12.2021 

Payments due under 1 year 612.6 621.2 738.8 
Payments due in subsequent years 103.1 438.0 414.7 

Total 715.8 1,059.2 1,153.5 

 

 

 

 


