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Wartsila in brief

Wartsila is a global leader in innovative
technologies and lifecycle solutions for
the marine and energy industries. We
emphasise innovation in sustainable
technology and services to help our
customers continuously improve
environmental and economic
performance. Our dedicated and
passionate team of 17,900 professionals
in 199 locations in 78 countries shape
the decarbonisation transformation of
our industries across the globe.
www.wartsila.com

Wartsila's purpose is to enable

sustainable societies through
innovation in technology and services.

WARTSILA

Contents

This is Wartsila

Our story

Overview

Key figures

Business in brief

Market fundamentals
The Wartsila Way strategy
Transform and perform
Strategic priorities
Company targets

Delivering customer value

Sustainability at Wartsila

Sustainability at Wartsila
Driving towards decarbonisation

Being a responsible employer

Financials

Five years in figures
Calculations of financial ratios

Primary financial statements

Over 190 years of Wartsila history

Wartsila’s year 2025

This is Wartsila / Sustainability at Wartsila / Financials

co o U b

16
19
20
21

31
33
35

38
39
41

46


http://www.wartsila.com/

WARTSILA




This is Wartsila / Sustainability at Wartsila / Financials

Our story: Shaping the decarbonisation of marine and energy

Our everyday lives depend on a steady supply of goods
shipped to us from across the world, and of electricity to
our communities. Nearly 90% of world trade is carried by
sea, and global electricity demand is on track to double by
2050. Yet today the marine and energy sectors generate
over a third of global greenhouse gases.

That's why at Wartsila, we've chosen to dedicate ourselves
to shaping the decarbonisation of marine and energy. We
help our customers through a decarbonisation journey
that is both environmentally sustainable and financially
viable.

The good news is that we already have most of the
technologies to decarbonise shipping and build a 100%
renewable energy future. Our engines can run flexibly on
low- and zero-carbon fuels - such as ammonia, hydrogen
and methanol. Our innovative technologies and services
help our customers cut emissions, improve efficiency and
reduce costs. Our engines and battery storage systems on
land provide reliable and flexible power, and ‘balance’
renewable energy by kicking in when the sun isn't shining
or wind isn't blowing. This stabilises renewables, making
them more scalable. Meanwhile our digital solutions help
customers operate ever more efficiently.

Green is not black or white

But green is not black or white, and no single solution will
carry us through the transition. Fossil fuels will still play a

role while sustainable alternatives become more available.

As none of us alone have all the answers, we collaborate
with our ecosystems - innovating in technology and
services to enable sustainable societies. It's a challenging
yet exciting journey, with so many opportunities to
change our world for the better. We are energised to be
among the ones leading the way.

WARTSILA
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The good news?

The technology already exists to
decarbonise shipping and build a
100% renewable energy future.

.
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Wartsila is playing a significant role in the decarbonisation transformation

Marine

Marine decarbonisation continues to advance driven by
regulations and the demand for green transport. The aim
is to reach Net-Zero greenhouse gas (GHG) emissions
from international shipping by or around 2050.

@ Purpose

Enabling sustainable
societies through
innovation in technology
and services

@" Target position

Shaping the decarbonisation
of marine and energy

WARTSILA

Committed to our targets
Marine and Energy, combined
financial targets

5% annual organic growth

14% operating margin

Energy Storage, financial targets
Low double-digit annual organic growth
3-5% operating margin

Energy

Intermittent sources of energy require flexible balancing
solutions. Electricity generation must nearly triple, and
renewable energy capacity must increase sevenfold to
reach Net-Zero targets by 2050. Power supply for data
centres presents a significant growth opportunity.

p*

Group, financial targets
<0,5 gearing

=50% dividend of earnings

Set for 30 - decarbonisation targets by 2030
A product portfolio ready for zero carbon fuels
Carbon neutral in our own operations

25% reduction of direct suppliers” GHG emissions*

*Detailed target, scope, and coverage can be found in the
Sustainability section.

Leading offering to support our customers’
decarbonisation journey

- Fuel-flexible engines enabling the marine and energy industries to decarbonise
= Flexible and dispatchable power generation for future power systems

= Hybrid and battery solutions for maritime and utility-scale energy storage systems
for energy

= Broadest service network for the marine and energy industries, including
decarbonisation services

- Digital solutions enabling optimised operations and services

= Energy-saving technologies for improved vessel performance

= Emission abatement technologies including onboard carbon capture
- Power system modelling

Wartsila’s year 2025



Key figures

We made good progress in 2025, with reaching all-time
high operating result and cash flow. In 2025, order intake
remained stable at EUR 8,102 million (8,072). Net sales
increased by 7% to EUR 6,914 million (6,449), of which 52%
was related to services. The operating result amounted to
EUR 833 million (716) or 12.1% of net sales (11.1). The
comparable operating result increased by 20% to EUR 829
million (694), which represents 12.0% of net sales (10.8).
The Board of Directors proposes that a base dividend of
EUR 0.54 per share and an extraordinary dividend of EUR
0.52 per share, totalling EUR 1.06 per share be paid for
the financial year 2025. The corporate total recordable
injury frequency rate (TRIF) was 2.44 (2.20).
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Total recordable injury frequency rate (TRIF)

2.44

Comparable operating result
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Extraordinary dividend per share
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* Proposal of the Board
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Businesses in brief

Wartsila Marine

Wartsila Marine is a global pioneer in power, propulsion,
digital, and lifecycle solutions for the marine market. We
develop industry-leading technologies, advancing
maritime's transition to alternative fuels. We support
building an end-to-end digital ecosystem where vessels
and ports are connected. Wartsila Marine continues to
drive the shipping industry forward, towards a
decarbonised and sustainable future - through our broad
portfolio, which includes engines, propulsion systems,
hybrid technologies, exhaust treatment, shaft line
solutions, digital innovations, and integrated powertrain
systems. Our offering is underpinned by performance-
based agreements, lifecycle solutions and upgrades,
decarbonisation services, and an unrivalled global
network of maritime expertise. This delivers the efficiency,
reliability, safety, and environmental performance needed
to support a safe and sustainable future for our
customers, communities, and the planet.

WARTSILA

Wartsila Energy

Wartsila Energy is at the forefront of the transition
towards a 100% renewable energy future. The energy
sector is undergoing a transformative shift as it works to
decarbonise while continuing to deliver reliable and
affordable energy to everyone - from homes to heavy
industry. This transition presents tremendous
opportunities for innovation and progress, and we are
ready to lead the way. We help both our customers and
the power sector accelerate their decarbonisation
journeys with our market-leading technologies and
power-system expertise. Our solutions include flexible
engine power plants and services throughout the lifecycle
of our installations. Our engines are future-proof and able
to operate on sustainable fuels. Our track record
comprises 79 GW of delivered power-plant capacity in 180
countries around the world, and over 30% of our
operating installed base is under service agreements.

This is Wartsila / Sustainability at Wartsila / Financials

Wartsila Energy Storage

Driving grid innovation globally, Wartsila Energy Storage
combines cutting-edge technology with deep expertise to
deliver the reliability and efficiency for a decarbonised
energy future. Our portfolio includes high-performance
hardware, intelligent controls and optimisation software,
and full-service lifecycle support to deliver lasting value
across the project lifespan. From enhancing grid stability
to enabling flexibility and operational efficiency, our
utility-scale battery energy storage solutions are built for
real-world performance. Trusted by top-tier utilities,
developers, and system operators, Wartsila Energy
Storage has a global footprint across 130+ sites -
delivering the scale, safety, and reliability needed to
power the energy transition.

Wartsila Portfolio Business

Wartsila Portfolio Business units are run independently to
accelerate performance improvement and unlock value
through divestments or other strategic alternatives. At the
end of 2025, Portfolio Business included Gas Solutions
and Water & Waste. In 2025, Wartsila divested its
Automation, Navigation & Control Systems business to
Solix Group AB and its Marine Electrical Systems business
to VINCI Energies. Wartsila also agreed to divest its Gas
Solutions business to Mutares SE & Co. KGaA, with the
transaction expected to be completed in the second
quarter of 2026.

Share of total net sales

Wartsila
Wartsila Energy
Marine 30%
50%
Wartsila
Energy
Storage
10%
Wartsila Portfolio
Business
10%
Personnel

Wartsila Marine 11,252
Wartsila Energy 5,227

Wartsila Energy Storage 588
Wartsila Portfolio Business 812
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Market fundamentals

Advancing decarbonisation is shaping the Energy is moving towards a 100% renewable
marine industry energy future

Policies and regulations Policies and regulations

WARTSILA

= The International Maritime Organization's (IMO) ambition is to reach Net-

Zero greenhouse gas emissions from international shipping by or around
2050

= Risk that the postponement of the global IMO framework for carbon pricing

mechanisms leads to a fragmented regulatory landscape and increased
complexity

= Cost of carbon: EU ETS, FuelEU Maritime, and local green policies
= Access to capital: EU taxonomy, Poseidon Principles, and ESG

= Demand for green sea transport: a growing market supported by corporate

carbon reduction pledges

Technology
= Progressive transition to carbon-neutral and zero-carbon fuels
» Next steps in abatement technologies, e.g., onboard carbon capture

- Increase in battery systems, hybrid solutions, and energy-saving

technologies

= Fuel flexibility and upgradability to increase overall efficiency

Connectivity and data

= Optimisation solutions based on a holistic view of the entire transport

system

» Performance-based service agreements with a focus on uptime, reliability,

and fuel efficiency

= Vessels as data pools, becoming increasingly complex and interconnected

= Cyber security growing in importance

= EU: climate-neutral by 2050
» US: solid economics shield growth of renewables from policy turbulence
= China: carbon neutral before 2060

= Countries with Net-Zero targets cover 77% of global emissions

Technology

» Renewables becoming the main source of electricity (Source: IEA
Renewables 2025 report)

= Intermittent renewable energy sources requiring balancing solutions
= Sustainable fuels integrated into balancing power solutions
= Optimising energy use and costs through digitalisation

= Cyber security growing in importance

Growing energy demand

= The electrification of industry, transportation, heating and cooling, as well
as the world’s growing reliance on Al and the need for data centres is
driving new demand for electricity

= Electricity generation must nearly triple, and renewable energy capacity
must increase sevenfold to reach Net-Zero targets by 2050 (Source: IEA
World Energy Outlook 2025)

» Power systems becoming increasingly complex with different types of
generation assets

Wartsila’s year 2025
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The Wartsila Way strategy

The Wartsila Way answers three questions in terms of
company direction: why, where, and how.

Why

The way forward is guided by the purpose: it describes the
reason why our company exists and sets the direction for
how everyone at Wartsila can make a difference for the
world. Wartsild's purpose is “Enabling sustainable
societies through innovation in technology and services".

Where

The target position, "Shaping the decarbonisation of
marine and energy", reflects our ambition as a company:
where does Wartsila want to be in the long term.
Wartsila's target position is focused on its customers, its
people, continuous improvement, and performance.

How

The strategic priorities define Wartsild’s most important
focus areas for reaching the target position. They outline
the company's direction in terms of reaching profitable
growth and clearly formulate the biggest opportunities
for a positive impact on Wartsilé's performance. Each
business and function has its own execution plans, which
define the concrete actions they will prioritise over the
coming 12 months.

Wartsild's values unite everyone in the company and bring
the strategy to life by guiding our behaviour when
working together. And in our leadership model, we
outline our desired leadership behaviour.

In our framework for continuous improvement, we focus
on creating customer value and making customers
successful, while continuously eliminating waste and
improving teamwork, predictability, and performance.

WARTSILA

THE

WARTSILA
WAY

This is Wartsila / Sustainability at Wartsila

Purpose

Enabling sustainable societies through innovation in technology and services

o Target position

Shaping the decarbonisation of marine and energy

« Strategic priorities

Roadmap to improve performance and reach the target position

© Execution plan
What to do - tactics & operations, updates yearly
» Values, leadership, and
continuous Improvement

Our beliefs and behaviours

/

Financials
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Our values

Wartsila's values guide our priorities and decision-making
in everyday situations. These values are about how we
interact, and the type of behaviour we wish to model
when collaborating with others.

Customer success

We are successful by making our customers
successful

We truly understand our customers' business
We listen to and talk with our customers

We provide reliability and efficiency

Passion

We are proud of our work and celebrate
success

We innovate and find new ways to create
value

We value teamwork and inclusiveness
We foster candour, respect, and trust
We engage with energy and drive

We drive sustainability

Performance
We are committed to safety and zero injuries

We take ownership and go the extra mile to
deliver on our commitments

We continuously improve and learn
something new every day

We look after Wartsild's best interests
We take pride in quality
We act with integrity

WARTSILA

This is Wartsila / Sustainability at Wartsila

Our purpose

"Enabling sustainable societies through

We shape our markets by The long-term environmental, We care about the

generating transformative social, and economic impact communities in which we
results through collaboration,  of our operations drives our operate, and our people
partnerships, market insight, priorities and behaviour. want to make a difference

and active engagement in We take pride in diversity, for our customers and

ecosystems. providing equal opportunities partners. We are
and demonstrating high committed to giving
ethical standards. back to society.

innovation in technology and services”

We believe in challenging the We are known as a thought We believe our customers’
status quo. We believe in leader in the industry. success is our success. We
implementing ideas that result We deliver products and serve our customers and
in new solutions and services that are reliable, partners with a cooperative
new ways of working. efficient and which fulfil and data driven approach
customer needs. throughout the entire lifecycle.

/

Financials
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Our leadership model

The Wartsila Leadership Model supports our strategic
growth by outlining the desired leadership behaviour at
Wartsila. It provides our leaders with direction and
guidance on how to collaborate, communicate, and lead
in different situations.

Develop people
and teams

Energise and
lead the way

Challenge and
support change

WARTSILA

Our desired leadership behaviour

Energise and lead the way

= Set the direction

- Be clear on prioritisation and performance
expectations

= Provide support to remove obstacles

- Inspire and engage the team in transparent
dialogue to increase understanding of our
direction

= Follow up on agreed actions

= Highlight how actions are linked to the strategy
and priorities

= Encourage collaboration across the entire
Wartsila organisation

= Act as we want others to act and role model
the behaviour we want

Develop people and teams

Be yourself and show empathy

Recognise people's competence and experience
and actively build trust

Create a safe environment where people can
grow and perform

“Go and See” and learn how to create customer
value

Empower and coach the team to reach its best
performance

Invest time to develop people and yourself as a
leader

Financials

This is Wartsila / Sustainability at Wartsila /
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Challenge and support change

» Foster an environment where we try new ideas and
learn from mistakes

= Challenge ways of working
Encourage continuous improvement

Build an environment where we give and receive
feedback

» Give recognition and celebrate success together

Wartsila’s year 2025
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Our framework for continuous improvement

Together with our values and leadership model, our
framework for continuous improvement describes how
we will reach our target position. |

In continuous improvement, we focus on:

= Creating customer value and making our customers
successful while continuously eliminating waste

= Making it easier to work together as a team to serve our
customers. Improving predictability and health and
safety for our people with less stress

= Creating a competitive advantage and improving our
performance

We start from our values and let our continuous

improvement principles guide our thinking when

addressing challenges. We use our methods and tools to

create results in our daily business.

Continuous improvement principles

1. Set the
direction

5. Stop, reflect,
learn, and
reiterate

2. Define
the flow

In 2025, we continued our journey of making Wartsila
Continuous Improvement (WCI) part of our operational
DNA. We advanced our WCI learning journey and
introduced an annual WCI maturity assessment to
guide our ambitions and adjustments for the coming
years. By year-end, 92% of Wartsila employees and 96%
of all line managers had completed the WCI Foundation
training, and we will continue to engage all colleagues
and newcomers in the learning journey.

4. Remove
obstacles
to flow

3. Make the
flow visible

WARTSILA

This is Wartsila / Sustainability at Wartsila / Financials

Wartsila Continuous Improvement framework - year two in action

Since the framework’s introduction, a majority of line
managers who completed the training in the previous
year have actively participated in at least one WCI
initiative. These collective efforts have delivered
measurable improvements, including significant
reductions in lead times and enhanced flow efficiency
across operations. For instance, our Energy Services
team achieved a 40% reduction in overhaul duration at
a power plant installation in Central America.

Meanwhile, Wértsila's Talent Acquisition Team
streamlined our recruitment process, reducing time-to-
offer by 28%. A multitude of examples demonstrate
how WCI principles are driving performance
improvements across all facets of our business.

Wartsila’s year 2025 13



Our operating model clarifies how we operate together as a company

As a multi-business company, Wartsila requires more than
a single approach to effectively serve its diverse customer
base. The operating model enables and empowers
everyone at Wartsila by describing how we work together.
We balance the needs of each business with the need to
make sure Wartsila is holistically efficient and effective.

Customer value created in newbuild and
services

We deliver customer value through two aligned sets of
value streams: newbuild and services. The newbuild value
streams encompass the delivery of new installations -
such as ship engines, power plants, and energy storage
systems and related digital solutions - to customers
including shipyards, ship owners, power producers, and
utilities. Each new installation enhances the installed base
of Wartsila solutions. Our services value streams deliver
customer value over the lifetime of the Wartsila solutions
- typically several decades from their commissioning.
These lifetime services include the following value
streams: spare parts, field service, retrofits and upgrades,
and lifecycle agreements. Wartsila also offers
performance-based agreements under which we operate
the customer assets, such as power plants, for them.

The newbuild and services value streams are highly
connected and complement each other, and by expanding
our installed base, we strengthen the opportunities for
our services value streams. Through these value streams,
we enable customers to gain the best possible value from
their investment in Wartsila solutions.

Our organisation is engineered to deliver
customer value

Our operating model underpins how we generate
customer value in the most effective and efficient way. It
defines how we execute our strategy, the Wartsila Way,
with clear roles, responsibilities, and decision-making,

WARTSILA

enabling employees to understand what is expected of
them, their teams, and the organisation. To create
customer value and impact holistically at all levels and
parts of the organisation, the core of our operating model
is collaboration, ensuring we set common goals and
monitor progress effectively. Decision-making is kept
close to where value is created, empowering our teams
and ensuring responsiveness. During 2025, as part of our
commitment to continuous improvement, we revisited
our operating model to further enhance clarity and agility.

Wartsild’s operating model in a nutshell

= At the core of the operating model are our customers,
the business specific value streams and optimised
processes through which we serve our customers.

= Value streams define what the customer value is that
we need to provide in each of the businesses.

= Processes define how we execute within value streams.
Wartsila processes are modular by design to ensure
that the specific processes for each value stream are
provided, while Wartsild's scale is leveraged for
processes wherever possible.

= Business units drive the value streams and are
accountable for their impact, in alignment with
execution plans and priorities.

= Business management teams support the business
units in maximising performance.

= Global functions reinforce competitiveness by
embedding specialist expertise across the company.

= At a strategic level, the Board of Management aligns
operations with the company goals and steers the
company's overall performance.

= The Board of Directors provides strategic and
operational stewardship for the company.

= Akey role for leaders at all levels of Wartsild is to
support our teams in making our customers successful.

This is Wartsila / Sustainability at Wartsila / Financials

Operating model as the foundation for creating customer value

Customers

Newbuild value
streams

)

Ship owners Power producers Utilities
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Installed base

Business units

Businesses Global functions

Board of Management

Board of Directors
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Al - part of our toolbox for continuous improvement and a focus area for strategic bets in service

Wartsila is leveraging artificial intelligence (AI) to drive the
decarbonisation of marine and energy, focusing on both
operational efficiency and sustainability. Our approach
focuses on two workstreams: improving operational
efficiency by utilising the in-built AI functionality of our
standard IT application suite, and creating sustainable
competitive advantages by making strategic bets on
Wartsila-specific AI development.

Harnessing Al solutions for productivity
gains

The Al algorithms embedded in our standard suite of IT
applications form an important part of our toolbox for
Wartsila Continuous Improvement. Leveraging our digital
toolbox, we can significantly reduce repetitive manual
tasks and increase productivity, while boosting sales. We
already have more than 60 Al solutions implemented
across all business areas - including sales and marketing,
manufacturing and R&D, projects and services, finance, as
well as brand, HR, and legal. Of these 60 Al solutions, 25
were newly implemented in 2025. In 2026, we expect the
number of new Al use cases to grow to more than 80.

Across all our functions, Wartsila also leverages tools such
as the in-house developed WartsilaGPT and Microsoft
Copilot to enhance productivity and innovation. In 2025,
we saw a surge in application users, new use cases, and
active participation in training sessions throughout the
organisation.

Strategic AI bets to support our service
business

Wartsila is investing significantly in custom-made Al
solutions and edge technologies to support our strategy
of moving up the service value ladder, fuelling our
continued growth in services. Today, we are already
harnessing the value of Al in several customer solutions,
such as Wartsila Expert Insight, GEMS Digital Energy

WARTSILA

Platform, and the Wartsila Fleet Optimisation Service.
Among our projects in this area, we are leading the WISE
ecosystem, including a 200 MEUR programme exploring
how the energy sector can be decarbonised through
wisely generated balancing power.

Case study: Improving the field
reporting process

Talk-Review-Submit is an Al-powered tool
developed by Wartsila teams. It automatically
transcribes verbal reports and thus simplifies the
reporting process for field service technicians. The
solution has been piloted in 2025 and planned for
rollout in 2026, with an estimated annual value-
add of EUR 1 million. The tool has the potential to
increase the productivity of field service
technicians. In addition, reporting can be
standardised, improving accuracy and data
quality, while enhancing the working experience
for our field service experts.

Case study: Delivering customer value
through decarbonisation services

Wartsila's decarbonisation services for the energy
industry leverage the capabilities of our GEMS
Digital Energy Platform to optimise microgrids
through outcome-based agreements. Notable
projects, such as the Curacao grid project,
integrate engines, renewables, and energy
storage to enhance grid reliability, while reducing
operational costs and carbon intensity. Advisory
services and asset optimisation are helping
customers climb the service value ladder,
delivering measurable value and supporting long-
term partnerships.

Ensuring readiness for data regulation

Data governance and preparations for data regulation
have been on Wartsild's agenda for a decade already.
Concrete work continues as Wartsila is preparing for the
EU Data Act by ensuring compliance, refining data
governance, and aligning product design principles to
meet regulatory requirements. This further strengthens
our position as a trusted service provider in a rapidly
evolving landscape.

Strengthening our digital core

In 2025, we successfully upgraded our SAP enterprise
resource planning (ERP) system across all our global
operations.

The transition from the customised SAP ECC environment
to the modern, world-leading SAP S/4HANA Cloud
platform enabled by RISE with SAP, strengthens Wartsila's
capabilities in core digital technology.

Furthermore, the new platform accelerates data-driven
decision making, and enables us to embed intelligence,
optimisation, and automation throughout our operations.
It helps us leverage advanced technologies, including Al
across our value chain, respond more rapidly to evolving
needs from our customers and regulators, and unlock
significant opportunities for further operational

improvements.

Wartsila’s year 2025 15
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Transform and perform

Wartsild's strategy is based on two key
themes: transform and perform.

The decarbonisation transformation in both the marine Tra n Sfo r m — Pe rfo rm —

and energy sectors is advancing. It is enabled by i L )
numerous new technologies and sustainable fuels. attractive growth opportunities a clear path for operational
Wartsila is set to perform and is well-positioned to drive .

this transformation. at the centre of the improvements and

By transforming and performing, we are shaping the deca I’bOﬂisatiOﬂ tI’a ﬂSfOI’matiOﬂ increased pI’OfItablhty

decarbonisation of marine and energy.

Wartsila's evolution in the 2000's

o | " ( P\RL( h'\ll.""'ll

194 V >
2002-2010 2011-2015 2016-2020 2021-
Lifecycle power solutions Becoming a total solution provider Smart marine and towards Shaping the decarbonisation of marine
Expansion into propulsion, services acquisitions. Expansion into environmental solutions, 100% renewable energy and energy
acquisitions in Electrical & Automation. Digital solutions, end-to-end value chains, divestments. Customer and services focus, technology leadership,

organic growth, continuous improvement.
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Transform

Attractive growth opportunities at the
centre of the decarbonisation
transformation

Decarbonisation will transform the world and create new
business opportunities, both in marine and energy.
Marine decarbonisation continues to advance in both
newbuild and existing fleets, driven by regulations and
the demand for green transport. In energy, electricity
generation must nearly triple, and renewable energy
capacity must increase sevenfold to reach Net-Zero
targets by 2050'. Until 2030, the balancing power market
is expected to grow by more than 20% annually?.

As a technology leader in the decarbonisation
transformation, Wartsila has significant value creation
potential. The company is the frontrunner in developing
engines that can run on carbon neutral and zero-carbon
fuels, such as biofuels, methanol, ethanol, ammonia, and
hydrogen. At the same time, Wartsila delivers flexible
solutions that maximise energy efficiency while fossil fuels
are still necessary. We also deliver solutions that enable
increasing the share of renewables in the power system
through efficient balancing power. Wartsila is a leader in
power system optimisation, where both energy storage
and flexible grid-balancing engine power plants play a key
role.

In marine, Wartsila is a market leader in ship
electrification and multi-fuel engines, a top player in
propulsion and shaft line solutions, and a pioneer in
onboard carbon capture and digital offerings. We are also
partnering in offering complementary decarbonisation
technologies.

1) Source: IEA World Energy Outlook 2025
2) Source: Wartsila analysis

WARTSILA
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Leading the decarbonisation transformation in 2025

© Solvang ASA

Pioneering carbon capture at sea:
Industry-first full-scale carbon capture
system can cut a vessel's CO, emissions
by more than 70%.

Read more

IN\-ENTIUI‘JS

First-of-its-kind energy storage project
in the UK delivers real-time grid
flexibility and earns a spot on TIME's
best inventions list.

Read more

vl

WORLD'S MOST

SUSTAINABLE
COMPANIES

satistas 2025

Wartsila's decarbonisation efforts have
again gained global recognition from
TIME and the Financial Times.

Read more here and here

Wartsila and
Aqualectra accelerate
Curacao’s journey to
50% renewable
energy by 2025 and
70% by 2027,
leveraging microgrid
decarbonisation
services.

Read more

Wartsila is included on Forbes' World's
Best Employers list for the first time.

Read more
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https://www.wartsila.com/media/news/07-05-2025-wartsila-launches-carbon-capture-solution-to-shipping-market-after-world-first-full-scale-installation-success-3582634
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https://www.wartsila.com/media/news/23-04-2025-wartsila-signs-breakthrough-deal-to-decarbonise-caribbean-island-3576800
https://www.forbes.com/lists/worlds-best-employers/

Perform

A clear path for operational improvements
and increased profitability

Wartsila is on a clear path for operational improvements
and increased profitability. Growth is supported by
opportunities in decarbonisation and services,
complemented by potential partnerships and synergistic
bolt-on acquisitions.

The existing installed base provides a strong foundation

for service growth. Moving up the service value ladder has

significant growth potential, both in marine and energy.
This growth is supported by our strong offering in the
transactional services business and with lifecycle
agreements. The green transformation provides notable
opportunities for retrofits and conversions.

We focus on performance excellence and robust
execution and strive for transparency and accountability
in our businesses. All businesses have a clear profit and
loss responsibility, enabling decisions to be made close to
where the customer value is created. To create
sustainable long-term value, we foster high performing
teams with a focus on continuous improvement. We

believe this also helps to attract and retain the best talent,

which we further nurture and develop.

The strong balance sheet and financing structure support
strategy execution. We have a clear path and strong
commitment to reach our financial targets. With clear
capital allocation principles and active portfolio and
footprint management, we are set to deliver long-term
shareholder value.

WARTSILA
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Market leader in several key
decarbonisation technologies

Notable opportunities in
retrofits and conversions

Clear financial targets and a

Marine and Energy, combined financial targets strong commitment to reach

= 5% annual organic growth
= 14% operating margin

Energy Storage financial targets
= Low double-digit annual organic growth

o
,
- 3-5% operating margin . { E

Extensive service network, Focus on:
positioned for growth both in
transactional services and

* <0,5 gearing i lifecycle agreements

= >50% dividend of earnings -

Group financial targets * High performing teams

= Performance excellence
and robust execution "

= Continuous improvement

= Cost structure - actions taken '
whenever and wherever
necessary +

Set for 30 - decarbonisation targets by 2030
= Carbon neutral in our own operations by 2030
= A product portfolio ready for zero-carbon fuels by 2030 (ﬂ

= 25% reduction of direct suppliers' GHG emissions by 1
2030 Robust capital allocation

principles and active portfolio i

management
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Strateqic priorities

1
2

o b

Excel in creating customer value

We continuously evolve our understanding of and responsiveness to our customers to make them successful.

Develop high-performing teams that make a difference

We attract high-performing people and excite diverse teams that excel in continuous learning and collaboration.
Our leaders provide direction and support, empowering people to act.

Drive decarbonisation in marine and energy

We accelerate decarbonisation in marine and energy through innovation, focused investments, and selective
partnerships, while also decarbonising our own operations. We provide optimisation solutions and are a thought
leader in the industries we serve.

Capture growth in services

We excel in transactional and retrofit business. We move up the service value ladder by growing in performance-
based agreements.

Continuously improve our end-to-end value chain

We continuously improve our end-to-end business to meet customer expectations on quality, lead time and
delivery accuracy, while reducing complexity and improving competitiveness. We leverage digitalisation
throughout our value chain.

WARTSILA

WRTSILA
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Company targets

Marine and Energy combined Energy Storage
Target Target
5% annual organic growth ™ Low double-digit annual organic growth

14% operating margin 3-5% operating margin
Development
In 2025, organic net sales growth was -11%

and operating margin was 3.3%.

Development
In 2025, organic net sales growth was 15% and
operating margin was 13.8%.

Set for 30 - decarbonisation targets by 2030
= A product portfolio ready for zero-carbon fuels by 2030
= Carbon neutral in our own operations by 2030

= 25% reduction of direct suppliers' greenhouse gas emissions by 2030

Marine and Energy combined Energy Storage
6,000 16.0 1,500
14.0 1,200 \
5,000
o o« 900
z 120 ¥ z
= =
600
4,000
10.0 300
3,000 8.0
2024 2025 2024 2025
Il Net sales (organic growth 15%) Il Net sales (organic growth -11%)
=== QOperating result, % of net sales === QOperating result, % of net sales
WARTSILA

This is Wartsila

Group

Target

Gearing below 0.5

Distribute a dividend of at least 50% of earnings

Development

In 2025 gearing was -0.70. The Board of Directors proposes that a
base dividend of EUR 0.54 and extraordinary dividend of EUR 0.52,
totalling 1.06 per share be paid for the financial year 2025.

Read more in the Sustainability section.

Group, Gearing

5.0 0.50
0.23

4.0

0.00
3.0

B

2.0

-0.50
1.0

-1.00

2021 2022 2023 2024 2025

EUR

0.8

0.6

0.4

0.

N

0.0

/ Sustainability at Wartsila / Financials

Guided by our
strategy, the Wartsila
Way, order intake,
sales, operating profit
and cash flow
reached all-time highs
in 2025.

Read more

Group, Dividend distribution

100%
® 100
73% 73% 80
° °
52% 60

. l I I ’

2021 2022 2023 2024 2025*
Base dividend per share, EUR 0.54

%

||
, Extraordinary dividend per share, EUR 0.52

% of EPS
*Proposal of the Board
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Delivering customer value in marine

Decarbonisation is shaping the future of the marine
industry, with the ambition of reaching Net-Zero
greenhouse gas emissions from international shipping by
or around 2050. This target can only be achieved through
the adoption of sustainable fuels. 2050 is a single vessel's
lifespan away, while the technology decisions for new
vessels are being made now. The solutions for the future
need to be both environmentally sustainable and
financially viable.

Wartsila has the industry’s most comprehensive offering
for decarbonisation, focusing on fuel flexibility, efficiency
optimisation, emission abatement technologies, and
digital services. Wartsild's fleet optimisation solutions
manage voyage performance with real-time decision
support, helping our customers achieve optimised routing
and port operations with tangible fuel savings.

Wartsila is developing an unprecedented range of engine
and fuel gas supply systems to help ship owners navigate
the route to reduced greenhouse gas emissions - fuel
flexibility and efficiency being at the centre of our
development activities. With our multi-fuel technology,
ranging from transitional fuels to sustainable, 100% green
fuels, our customers have a viable upgrade path for the
future.

Today, Wartsila has the most comprehensive
development programme for sustainable fuel
technologies in the industry, with proven 4-stroke
technology enabling the use of LNG, LPG, methanol, and
ammonia. In 2025, we launched the maritime sector's first
commercial carbon capture solution following world-first
full-scale installation success. Also, we expanded our
methane slip reduction solutions to two engine types and
advanced our 4-stroke ammonia fuel solution to deliver
greater than ever efficiency and performance.

WARTSILA

Sustainable fuel uptake scenario for net zero in 2050

Total energy consumption, EJ

15
Reduced energy demand
10
Carbon-neutral and zero-
carbon fuels (methanol,
ammonia, bio- / electrofuels)
5
Electrieity from grid
0
2025 2030 2035 2040 2045

1) Source: DNV Maritime Forecast 2050
2) HFO (Heavy Fuel Oil), LSFO (Low Sulphur Fuel Oil), MGO (Marine Gas Oil), MDO (Marine Diesel Qil), LNG (Liquefied Natural Gas)

Wartsila’s year 2025
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Highlights 2025 | Wartsila Marine delivering customer value

© Solvang ASA

Pioneering carbon capture at sea

Wartsila has launched the industry’s first full-scale
on-board carbon capture solution (CCS). The
launch follows the successful pilot installation
onboard Solvang ASA's Clipper Eris, where the
technology captures emissions from all exhaust
gas sources and is able to capture over 70% of the
vessel's CO, emissions. The solution enables ships
to immediately meet stringent environmental
regulations.

Read more

WARTSILA

Powering the first fully electric high-
speed ferries in the US

Wartsila will supply the electric propulsion systems
for the first three fully electric, high-speed ferries
to be built and operated in the United States.
Wartsila has supplied more battery power to the
industry than any other electric propulsion
provider, and this proven experience was a key
partnering criteria for All American Marine. The
vessels will form part of San Francisco Bay Ferry’s
Rapid Electric Emission Free (REEF) Ferry Program,
which aims to transition the agency’s fleet to zero-
emissions propulsion technology.

Read more

© San Francisco Bay Ferry

Ammonia engine testing confirms
90% emissions cut

In 2025, Wartsila's 4-stroke ammonia engine
underwent extensive testing to optimise its
performance. The results prove breakthrough
efficiency: the engine demonstrated a reduction of
up to 90 percent in greenhouse gas emissions,
compared to equivalent diesel engines. The
innovation reinforces Wartsila's leadership in
developing future-ready engine technologies that
support the industry’s decarbonisation goals.

Read more

This is Wartsila / Sustainability at Wartsila / Financials

Wartsila hybrid
propulsion solution to
optimise efficiency
and enable zero
emissions for four
new Dutch vessels of
Vertom Group.

Read more

Smart innovation to cut methane slip
by 75%

In 2025, a new solution for reducing methane
emissions was launched for the Wartsila 50DF
dual-fuel engine. The technology converts the
engines to spark gas operation and can cut
methane slip by up to 75% while also saving fuel.

Read more
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https://www.wartsila.com/media/news/07-05-2025-wartsila-launches-carbon-capture-solution-to-shipping-market-after-world-first-full-scale-installation-success-3582634
https://www.wartsila.com/media/news/28-05-2025-wartsila-to-supply-the-electric-propulsion-system-for-usa-s-first-battery-electric-zero-emission-high-speed-passenger-ferries-3590753
https://www.wartsila.com/media/news/27-05-2025-extensive-testing-of-wartsila-s-4-stroke-ammonia-engine-demonstrates-ghg-emission-reductions-by-up-to-90-percent-3590235
https://www.wartsila.com/media/news/11-06-2025-wartsila-hybrid-propulsion-solution-to-optimise-efficiency-and-enable-zero-emissions-for-four-new-dutch-vessels-3594817
https://www.wartsila.com/media/news/09-04-2025-newly-introduced-solution-for-wartsila-50df-engine-further-reduces-methane-slip-by-up-to-75-percent-3572045

Delivering customer value in energy

Wartsila offers flexible engine power plant and advanced
energy storage solutions, delivering balancing power, grid
flexibility, and primary power, supported by lifecycle
services for an optimised transition towards 100%
renewable energy. Given the intermittency of solar and
wind power, the transition requires flexible balancing
solutions. Our market-leading technologies enable
greater renewable integration into power systems, to
future-proof our customers’ assets, enabling reliable,
affordable and sustainable power. With our deep
expertise in power systems and generation technologies,
we help decarbonise our customers' operations. Our
solutions are also an optimal choice for powering data
centres, a fast-growing market with unique needs.

Flexible balancing power capacity, with engines and
energy storage working together, can respond instantly to
fluctuations in the volatile energy system, ensuring grid
stability and the maximum utilisation of renewables. Our
engine power plants can already run on 100% synthetic
and carbon-neutral methane and methanol, and on
hydrogen-natural gas blends with up to 25% hydrogen.

In 2024, we introduced the world’s first large-scale 100%
hydrogen-ready engine power plant concept, and we now
offer a solution ready for future hydrogen conversion. In
2025, we initiated tests of the world's first ethanol-fuelled
engine for large-scale electricity generation.

Our 200+ power system studies have shown that careful
planning of power systems can save billions, while rapidly
reducing CO, emissions. We create value through our
extensive knowledge of power systems and from
integrating different energy solutions and assets. With
our leading digital energy platform, GEMS, we optimise
storage and generation assets in real time to deliver the
lowest overall energy cost and highest system efficiency.

WARTSILA

Key steps to front-load net zero

1

Add renewables

Phase-out
inflexible
power plants

2

Add balancing
engines and
energy storage

5

Phase out
fossil fuels

4

Convert to
sustainable
fuels

Wartsila’s year 2025
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Data centres - a rising market with unique power requirements

Data centres are essential to the development of today's
digital economy and they demand substantial amounts of
power with high requirements on uptime and reliability.
As data centres continue to increase in size, accelerated
by the Al boom, consistent power from the grid is not
guaranteed and conventional power supply systems often
struggle with capacity constraints. Therefore, many data
centre developers are increasingly turning to off-grid
power solutions, realising the benefits of flexible
generation technologies - engine technology and energy
storage.

For Wartsild, data centres represent a
significant growth opportunity in both
newbuild and services

Wartsilad's energy solutions are an optimal choice for
powering data centres, delivering quick access to power,
high reliability, fuel efficiency, scalability and exceptional
heat resilience. Using significantly less fuel and water than
other technologies, and with no thermal de-rating in hot
climates, Wartsild's solutions also support our customers
to reach their sustainability targets while developing cost-
effective, resilient, and future-ready data centres. The
GEMS microgrid controller can enable flexible engine
power plants and energy storage to become assets to the
grid by reducing and stabilising loads, delivering capacity,
and providing crucial grid stability.

In 2025, Wartsila announced two orders to provide power
to US data centres, in addition to an order in Europe in
2024. The US is one of the global leaders in the data
centre market, which offers Wartsila further growth
opportunities in both equipment and lifecycle sales.

WARTSILA

Flexible engines delivering primary
power for a new US data centre

Wartsila will deliver 27 Wartsila 50SG engines to
provide 507 MW of continuous primary power for
a new data centre in the United States. Running on
natural gas, the engines can be converted to
sustainable fuels in the future.

The customer chose us for our ability to provide
reliable full-capacity operation in temperatures
above 37.8°C (100°F), along with market-leading
fuel efficiency, and low emissions - supporting
both their performance needs and long-term
sustainability targets.

Read more

Reliable power to a US data centre

Wartsila will supply 282 MW of flexible engines to
power a new data centre in the United States.
Quick access to power with high reliability, fuel
efficiency, and strong heat resilience made
Wartsila engines the ideal choice, while their low
water consumption helps further reduce
environmental impact and operating costs.

Read more

This is Wartsila / Sustainability at Wartsila / Financials
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US data centre market developing rapidly as primary power is needed
while awaiting grid connection

- 50% of all data centres worldwide in the US

- 10% of total electricity consumption attributable to data centres in at least five US states
. $22 billion invested in data centres in the US (2023)

Sources: IEA, Linklaters
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https://www.wartsila.com/media/news/20-11-2025-wartsila-continues-growth-in-the-data-center-segment-with-a-507-mw-order-in-the-us-offering-engines-as-a-reliable-power-solution-3686573
https://www.wartsila.com/media/news/15-07-2025-wartsila-engines-selected-to-deliver-reliable-power-for-u-s-data-center-3632885

Highlights 2025 | Wartsila Energy delivering customer value

Next-generation technology paving the
way for 100% renewable energy

In 2025, Wartsila launched its next-generation
46TS engine, designed to balance renewable
energy, deliver highly efficient baseload power,
and operate on sustainable fuels. Built on 85 years
of engine expertise, the 46TS represents Wartsila's
most advanced solution to date.

Read more

WARTSILA

First-of-its-kind hybrid power project in
Kazakhstan

Wartsila will supply six Wartsila 46TS-SG gas-
fuelled large-bore engines, along with mechanical
and electrical auxiliary equipment, for a new 120
MW power plant in Kazakhstan. The plant forms
part of a major hybrid power project that also
includes 77 MW of wind and 50 MW of solar
power.

The fast-starting Wartsila engines will provide the
necessary stable and secure electricity supply to
balance fluctuations in renewable generation.

Read more

This is Wartsila / Sustainability at Wartsila / Financials

World-first trial to convert sugarcane
into clean power

Wartsila partnered with Energetica Suape II S.A. to
conduct a world-first trial using engines running
on ethanol - a biofuel mainly produced from
sugarcane - for large-scale clean electricity
generation.

As Brazil is the world's largest producer of
sugarcane ethanol, the partnership holds strong
local significance. The trial underscores Wartsila's
commitment to developing future-proof engines
capable of running on a wide range of sustainable
fuels.

Read more

Wartsila will provide a
204 MW power plant
solution for a
significant mining
initiative in Pakistan.

Read more

Strengthening grid capacity in
Kentucky

Wartsila will supply the engineering and
equipment for a 217 MW power plant in Kentucky,
supporting the East Kentucky Power Cooperative
as it meets rising electricity demand. The plant will
operate with 12 Wartsilad 50DF dual-fuel engines,
running primarily on natural gas with the ability to
switch to alternative fuels when needed.

Operating around 5,000 hours per year, the plant
will provide fast, flexible grid-balancing power on
demand - making it one of the largest Wartsila
dual-fuel installations in the United States.

Read more

Wartsila’s year 2025
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https://www.wartsila.com/media/news/10-02-2025-wartsila-introduces-next-generation-engine-to-balance-renewables-and-improve-power-plant-performance-3547630
https://www.wartsila.com/media/news/08-01-2025-wartsila-engines-to-power-120-mw-plant-in-kazakhstan-3549422
https://www.wartsila.com/media/news/26-03-2025-world-first-engine-test-to-convert-sugarcane-into-clean-power-3564930
https://www.wartsila.com/media/news/08-07-2025-wartsila-will-provide-a-power-plant-solution-for-a-significant-mining-initiative-in-pakistan-3630588
https://www.wartsila.com/media/news/26-08-2025-217-mw-wartsila-dual-fuel-power-plant-to-deliver-reliable-power-for-kentucky-residents-3646574

Highlights 2025 | Wartsila Energy Storage delivering customer value
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Increasing performance through
analytics

In 2025, Wartsild launched GEMS Pulse, a
breakthrough predictive analytics solution
designed to increase the financial and operational
performance of energy storage facilities.

Batteries generate thousands of data points every
second. GEMS Pulse converts this complex data
flow into actionable insights, enabling smarter
operational decisions throughout the energy
storage system's lifecycle.

Read more

WARTSILA

Delivering a market-changing hybrid
storage solution

Wartsila will deliver Australia’s largest DC-coupled
hybrid battery system for Octopus Australia,
marking a major step towards hybridising storage
with co-located renewables. Once operational, the
system can power up to 120,000 homes and
businesses, contributing directly to the country’s
Net-Zero by 2045 target.

The DC-coupled design improves project
economics, efficiency, and grid stability. The
project has secured Generator Performance
Standards approval - a key milestone for large-
scale renewables integration. Wartsila will also
support the site under a 20-year service
agreement.

Read more here and here

This is Wartsila / Sustainability at Wartsila / Financials

TIME

BEST

INVENTIONS
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© Zenobée

One of the world’s best inventions in
2025

TIME recognised Wartsila's work on a first-of-its-
kind energy storage system in the UK. The
Blackhillock site is one of Europe’s largest grid-
scale energy storage systems, and the first in the
world to provide stability services to Great Britain's
National Energy System Operator (NESO).

The system balances supply and demand while
supporting the UK's renewable energy transition,
enabling greater wind integration and reducing
wasted renewable energy. Over the next 15 years,
it is expected to cut carbon emissions by 2.6
million tonnes.

Read more here and here

Leading paradigm shift in energy
storage safety

Wartsila's Active Ignition Mitigation System (AIMS)
is an integrated explosion control system within
battery energy storage systems (BESS). In 2025,
Wartsila successfully completed the industry’s first
large-scale testing of this type of explosion control
solution, demonstrating AIMS's effectiveness and
ability to maintain safety and functionality under
extreme conditions. These tests, together with our
continued investments in safety innovation,
underscore Wartsild's commitment to exceeding
safety and regulatory standards.

Read more

Wartsila to build the
largest enerqgy
storage system in the
Southern Hemisphere
with the expansion of
Origin’s Eraring
battery to 700 MW /
3,160 MWh.

Read more
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https://www.wartsila.com/media/news/14-10-2025-wartsila-debuts-gems-pulse-a-new-software-solution-to-enhance-revenue-for-bess-customers-through-cell-to-fleet-data-analytics-3668996
https://www.wartsila.com/media/news/27-10-2025-wartsila-to-deliver-australia-s-largest-dc-coupled-hybrid-battery-system-3675418
https://octopusinvestments.com.au/insights/octopus-australia-reaches-financial-close-900-million-blind-creek-solar-farm-battery-project/
https://www.wartsila.com/media/news/03-03-2025-now-operational-wartsila-delivers-first-of-its-kind-energy-storage-system-for-zenob%C4%93-in-scotland-3558119
https://www.wartsila.com/media/news/13-10-2025-time-names-wartsila-energy-storage-among-the-best-inventions-of-2025-3669185
https://www.wartsila.com/media/news/11-09-2025-wartsila-completes-first-of-its-kind-integrated-explosion-control-system-tests-3654672
https://www.wartsila.com/media/news/11-12-2025-wartsila-sets-new-global-benchmark-with-fourth-stage-of-origin-s-eraring-battery-energy-storage-system-3695204

Delivering customer value through our services

Wartsild's industry-leading service network is a key
enabler for maximum uptime, reliability, and total lifecycle
solutions, all of which ensure customer success. Our
network provides preventive, responsive, and optimised
service, as well as lifecycle upgrades and remote support
throughout the lifecycle of an installation. With our over
3,500 quality field service professionals and technical
experts around the globe, we can provide our customers
with timely support wherever needed.

Wartsila has significant growth opportunities in all steps
of the service value ladder. In transactional services, we
support our customers by leveraging digital solutions for
customer intelligence and automated lead management.
In 2025, we decided to expand our main spare parts
distribution centre by 40% to support the global growth of
our services and enhance customer service efficiency.

Moving up the service value ladder, we deliver enhanced
performance through optimised maintenance and
performance-based service agreements, where we
guarantee agreed performance levels by leveraging
connectivity, big data, and analytics. The green transition
is expected to represent a clear growth path for Wartsila.

In the Marine and Energy businesses, the agreement
coverage rate of our installed base is around 30%, and in
the Energy Storage business it is above 75%. We continue
to identify clear opportunities for future growth. The
renewal rate of service agreements for our Marine and
Energy businesses exceeds 90%, demonstrating the value
our lifecycle agreements create for our customers. Energy
Storage's renewal-rate reporting will become feasible as
the business’ existing service agreements mature.

WARTSILA

Moving up the service value ladder

Optimised
maintenance

Transactional
* Spare parts
* Field services

Retrofits and
upgrades

This is Wartsila

/ Sustainability at Wartsila / Financials

Performance-based
and other agreements

*Customer spending ratio EUR/KW
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Highlights 2025 | Delivering customer value through our services

© Seagems

Long-standing partnership renewed

Wartsila’'s Lifecycle Agreement with Seagems has
been renewed and expanded to cover the
company's fleet of offshore support vessels. The
updated agreement deepens the strategic
partnership and supports improved efficiency,
reliability, and a reduced carbon footprint. With
Wartsila's Data Collection Unit and Expert Insight
now included, Seagems can gain greater cost
savings and peace of mind.

Read more

WARTSILA

AlI-driven maintenance planning to
boost uptime for CMA Ships

Wartsila has signed a Lifecycle Agreement to
ensure operational reliability for 14 CMA Ships
vessels. The agreement includes Wartsila's unique
Expert Insight service, which leverages Al
technology for predictive maintenance. This helps
improve asset efficiency and cut operating costs.
Parts and maintenance services, dynamic
maintenance planning, and 24/7 remote support
are also included in the agreement.

Read more

Accelerating the UK's transition to
clean power by 2030

Wartsila has expanded its long-term partnership
with EDF Renewables UK and Ireland. The eight
sites, providing 404.5 MW / 709 MWh of energy
storage capacity, are all covered by Wartsila's
long-term service agreements, ensuring reliable
performance, operational efficiency, and cost
predictability.

By harnessing data through Wartsila's GEMS
control and optimisation software, the partnership
maximises battery performance, stabilises the
grid, and enables EDF Renewables to optimise
revenue through market trading and frequency
response services.

Read more

Breakthrough deal to decarbonise
Caribbean island

Wartsila has signed an innovative decarbonisation
services agreement with Aqualectra, the energy
utility company of Curacao. Under the five-year
agreement, Wartsild’s payments are tied to key
performance indicators: maximising renewable
energy use, reducing CO, emissions intensity,
lowering costs, and enhancing energy reliability.
Wartsila will leverage energy storage, grid-
balancing engines, and the GEMS Digital Energy
Platform to optimise energy across the island.

This partnership is a major step toward Curagao
achieving its target of 50 percent renewable
energy by 2025 and 70 percent no later than 2027.

Read more
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Wartsila and Ambar
Energia in Brazil have
entered into an
outcome-based O&M
partnership to drive
shared performance
goals across three
power plants.

Read more

Global spare parts distribution centre
expansion supports service growth

In 2025, we decided to expand our main spare
parts distribution centre in Kampen, the
Netherlands, by 40% and to consolidate nearby
leased storage facilities into the site. This strategic
move supports the global growth of our services
and enhances customer service efficiency. The
construction is set to begin in early 2026 with
commissioning scheduled for 2027.

Read more
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https://www.wartsila.com/media/news/07-10-2025-seagems-renews-wartsila-lifecycle-agreement-to-support-the-reliability-and-sustainability-of-its-fleet-3666356
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https://www.wartsila.com/media/news/23-04-2025-wartsila-signs-breakthrough-deal-to-decarbonise-caribbean-island-3576800
https://www.wartsila.com/media/news/23-10-2025-wartsila-s-outcome-based-operation-maintenance-agreement-for-three-brazilian-power-plants-delivers-added-value-to-customer-s-business-3673513
https://www.wartsila.com/media/news/13-11-2025-wartsila-to-expand-its-main-spare-parts-distribution-centre-in-kampen-the-netherlands-to-support-continued-global-service-growth-3683154
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Delivering customer value through leading R&D and partnerships

At Wartsila, we believe that there will be a need for a
broad array of solutions to decarbonise marine and
energy. Different solutions will be used in different
applications and in different geographies. There will be a
gradual shift to new technologies, blending different
types of fuel. Our in-house focus will remain on the
development of core technologies. By partnering with
technology providers in areas such as fuel cells, we can
ensure a broad solution offering for our customers.

We continue to see strong synergies between marine and
energy in research and development (R&D) and the
manufacturing of new technologies. Throughout the
decarbonisation transformation, we continue to invest
~4% of net sales in R&D. In 2025, we announced an
expansion of Wartsila's R&D testing capabilities at the
Sustainable Technology Hub in Vaasa, Finland, thereby
strengthening our capacity to test more sustainable fuels
and meet the growing demand for sustainable
technologies.

Our decarbonisation go-to-market
approach

Proactive dialogue on our customers’ specific
technology roadmap

The competence and experience to engage
in a credible customer dialogue on all
technologies

Solution offering for most technologies

Leveraging leadership in core technologies
and partnering for complementary
technologies

WARTSILA

Broad solution offering to support decarbonisation

Fuel-flexible engine technology

Ammonia » E-diesel = LNG

Bio-LNG »  E-methane = LPG

Bio-methane = Ethanol = Methanol
Bio/renewable diesel = Fame/HVO = Synthetic methane
Diesel » Hydrogen

Hybrid, battery, and energy storage solutions

Energy-saving technologies

Emission-abatement technologies

Industry-leading fuel research

Digital solutions to optimise and
secure operations and service

Broadest lifetime service
network, Decarbonisation
services

Industry know-how and systems
modelling

Wartsila’s year 2025 29



This is Wartsila / Sustainability at Wartsila / Financials

Sustainability
at Wartsila

WARTSILA




Sustainability at Wartsila

Wartsila is a purpose-driven organisation, with
sustainability at the core of its purpose and strategy.
Together, our company values, principles, and
sustainability objectives, create the framework for a
strong drive towards decarbonisation and responsible
business practices.

Our sustainability efforts are driven by economic,
environmental, and social performance. We aim to deliver
a profitable growth as a company and, as a forerunner in
advanced solutions, we enable sustainable societies while
upholding high ethical, and health and safety standards.
With our strong focus on decarbonising the marine and
energy industries, innovations in technology and services
play a central role in contributing to a low-carbon future.
We set measurable targets, promote a strong safety
culture, embrace diversity, and enhance responsible
business practices.

Sustainability targets reflect our focus areas

Our sustainability targets are approved by our Board of
Management and their implementation is monitored on a
regular basis. Each target has a designated owner
responsible for preparing action plans, overseeing their
implementation, and reporting on progress. The
management teams of the businesses and global
functions oversee the execution of target actions.

WARTSILA

Sustainability targets

Target

Set for 30: Provide a product portfolio that will be ready for
zero-carbon fuels.

Set for 30: Be carbon neutral in our own operations.

Set for 30: 25% reduction of suppliers' GHG emissions by 2030
compared to the 2024 baseline.*

Reduce energy consumption by at least 7% (29.9 GWh) from
2015 levels in terms of absolute consumption.

Reach the long-term goal of zero injuries.

Zero injuries to contractors: we aim to reduce the total
recordable injury frequency on a yearly basis.

Achieve long-term goal of 100% individual development plan
coverage for eligible population.

Achieve a Code of Conduct training coverage of 100%.

Achieve an anti-corruption training coverage of 100%.

Continuous target

Continuous target

Continuous target

Continuous target

Continuous target

This is Wartsila / Sustainability at Wartsila / Financials

Progress

The development of hydrogen, ammonia, and methanol technologies progressed
significantly in 2025, with hydrogen moving to prototype testing and the first
ammonia delivery passing factory acceptance testing. Methanol research continued
alongside intensive customer support for the industrialised W32M technology.

By the end of 2025, Scope 1 and 2 emissions reduced by 53% compared to the baseline
value (3 years average, 2019-2021).

In 2025, Wartsila collected Scope 1 and 2 GHG emissions data from its Tier 1 direct
suppliers to establish the 2024 baseline.

By the end of 2025, energy savings of 34 GWh were achieved, enabling Wartsila to
exceed its final 2025 target. Going forward, Wartsila remains committed to its energy-
saving efforts and has established a new target for the period 2026-2035.

In 2025, the corporate total recordable injury frequency rate (TRIF) was 2.44,
which was 11% higher than in 2024.

In 2025 the contractor total recordable injury frequency rate (Contractor TRIF) was
4.05, which was 19% lower than in 2024.

At the end of 2025, the plan coverage was 82.1% for eligible population.

At the end of 2025, the training coverage was 94.3% of all employees.

At the end of 2025, the training coverage was 94.2% of all employees.

* The target covers Tier 1 direct suppliers of Wartsila and their Scope 1 and 2 greenhouse gas (GHG) emissions related to deliveries to Wartsila.
This is a relative target, which baseline is defined by Wartsila-allocated GHG emissions and spend.
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Responsible business practices

At Wartsila, we strive to have ethics and compliance at the
core of our business. We are committed to conducting our
business responsibly as required by our group and
business-level policies, procedures, and practices. Our
Code of Conduct sets joint ethical principles to be applied
in our business. We implement the Code through support
material and processes, with a group-wide mandatory e-
learning programme and other training events,
management systems, reporting, and by investigating
misconduct incidents, monitoring, and communicating
related activities. Our suppliers and business partners are
also required to follow at least the same level of legal and
ethical standards and business practices.

Everyone at Wartsila can voice their concerns about any
potential violations of the Code of Conduct and its
underlying policies and instructions. Suspected
misconduct can be reported to line management, to the
Legal or Compliance functions, or anonymously via an
externally hosted whistleblowing channel. The channel is
also open to our suppliers, consultants, and others who
have a working relationship with Wartsila. All reported
incidents are investigated, and appropriate corrective
actions are taken as necessary.

We are committed to supporting the United Nation’s
Global Compact and its principles regarding human and
labour rights, environment, and anti-corruption.
Additionally, we are dedicated to advancing the UN
Sustainable Development Goals, particularly those related
to clean energy, a low-carbon marine ecosystem, and
responsible business conduct.

Wartsila is fully committed to complying with legislation
and internationally recognised principles for combatting
corruption and bribery. We are aware that the risk of
corruption and fraud can be high in some markets where
we operate. Therefore, we carry out anti-corruption risk
assessments as part of our continuous anti-corruption
efforts. We also run an extensive training programme that

WARTSILA

is mandatory for all employees. By the end of 2025, 94.2%
of our employees had completed the anti-corruption e-
learning.

Implementation of our renewed Code
of Conduct

In 2024, we renewed our Code of Conduct with a
stronger focus on climate, trade compliance, data
protection, and cyber resilience to align with
today's stakeholder expectations and business
environment.

In 2025, we organised a series of virtual events,
training sessions, and coaching opportunities to
enhance learning and promote a deeper
understanding of our renewed Code. To further
support its implementation, we updated our Code
of Conduct e-learning, which is now available
globally in 18 languages.

This e-learning provides information about the
Code of Conduct and its themes, as well as
guidance on making the right decisions in
everyday work. Employees are required to retake
the mandatory training every two years. By the
end of 2025, 94.3% of our employees had
completed the updated e-learning, marking a
clear improvement from the previous year's
completion rate of 86.7%.

This is Wartsila
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Driving towards decarbonisation

Wartsila is shaping the decarbonisation of the marine and
energy industries by supporting its customers on their
decarbonisation journeys. To achieve this, we
continuously invest in innovation and product
development to deliver sustainable technologies and
solutions. Furthermore, as an organisation, we strive to
minimise our environmental footprint.

Our primary contribution to enhanced environmental
performance lies in providing reliable and safe
technologies and services for our customers. Our product
and solutions portfolio includes technologies related to,
for example, efficiency optimisation, fuel flexibility, energy
savings, and carbon capture, as well as flexible energy
storage systems, engine and hybrid power plant
solutions, and lifecycle services. With the help of
intelligent digital solutions and services, data can be
collected, analysed, monitored, and reported, allowing us
to optimise operations and reduce greenhouse gas (GHG)
emissions.

Our products and solutions are designed to operate
reliably for up to 30 years. Therefore, focusing our R&D
efforts on improving product or system level performance
is crucial, as is adopting a lifecycle approach to
performance optimisation. In addition to enhancing the
environmental performance of our products and
solutions, we continuously monitor the GHG emissions of
our own activities. We drive decarbonisation in the marine
and energy sectors together with our customers and
stakeholders, but we also participate in several initiatives
and sustainable business coalitions, such as the Marsk
Mc-Kinney Mgller Center for Zero Carbon Shipping
initiative and the Getting to Zero Coalition.

WARTSILA

Set for 30 - our decarbonisation targets

Wartsila's target position of shaping the decarbonisation
of marine and energy is supported by our ‘Set for 30’
commitment. Our target is to provide a product portfolio
ready for wide usage of zero-carbon fuels, such as
ammonia and hydrogen, by 2030. Carbon-neutral fuels
can already be used today.

We are also committed to becoming carbon neutral in our
own operations by 2030. As part of our decarbonisation
efforts, we make action plans annually and monitor their
execution throughout the year. In 2025, our GHG
emissions decreased by 53% (53,192 tCO,e) compared to
the baseline (3-year average from 2019-2021), which is
aligned with our carbon neutrality pathway. Our efforts in
2025 focused on low- and medium-cost measures, such as
electrification and energy efficiency across our operations,
reducing GHG emissions from engine testing, and
increasing the share of self-generated and purchased
renewable electricity.

For reducing supply-chain emissions, we target a 25%
reduction in GHG emissions from Tier 1 suppliers by 2030,
focusing on their Scope 1 and 2 emissions related to
Wartsila deliveries. It is a relative target, for which the
baseline is defined by Wartsila-allocated GHG emissions
and spend. In 2025, we established a structured
framework for reporting the suppliers’ emissions,
including data collection processes, governance
measures, and baseline definition. We enhanced supplier
engagement by clear communication, onboarding, and
integrating progress reviews into our internal systems.
We also deployed digital tools and reporting structures to
support monitoring and transparency.

This is Wartsila
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Core elements of Wartsila's decarbonisation actions

G

Products and services
Offering innovative technologies
and lifecycle solutions with high
efficiency and low emissions

Operational measures
Targeting carbon neutrality
and continual environmental
improvements

System level solutions
Improving and optimising overall
efficiency and lowering emissions
at system level

R&D

Developing sustainable and
future proof technologies

Collaboration

Joining forces with stakeholders
in promoting climate and
environmental actions
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Highlights of our decarbonisation efforts in 2025

Our ammonia engine cuts greenhouse
gas emissions by up to 90%

Since its commercial introduction, Wartsild's 4-
stroke ammonia engine has undergone extensive
testing to optimise its performance parameters.
Assessed against the FuelEU Maritime reference
and measured on both a Well-to-Wake and Tank-
to-Wake basis, results show that with a 95%
ammonia energy share, the engine achieves up to
a 90% reduction in greenhouse gas emissions
compared to equivalent diesel engines - a further
18% improvement in emissions performance.

Ammonia has emerged as a promising alternative
fuel as the shipping industry looks for more
sustainable fuel options and will play a significant
role in enabling the shipping industry to reduce its
emissions.

Read more

WARTSILA

Cutting methane slip by up to 75% with
Wartsila 50DF innovation

Our new solution for reducing methane slip for
the Wartsild 50DF dual-fuel engine converts the
engine to spark gas operation, optimising
combustion for higher efficiency and lower
methane emissions. Optimised for operation with
liquefied natural gas (LNG), the Spark Gas
Conversion can cut methane slip by up to 75%
compared to the standard engine, while also
delivering fuel gas savings of up to 4.6%.

Read more

Reducing emissions in engine testing

Several initiatives to cut greenhouse gas emissions
from engine testing are underway, with results
already visible. In 2025, Wartsila piloted the use of
liquified biogas (LBG) in engine testing activities.
This initiative contributes to reducing Wartsila's
Scope 1 GHG emissions.

In addition, the expansion of Wartsild's R&D
testing capabilities at the Sustainable Technology
Hub in Vaasa, Finland, will further strengthen our
capacity to test a broader range of sustainable
fuels and meet the growing demand for
sustainable technologies. This investment,
including the latest type of testing equipment, is
expected to accelerate product development,
reduce testing time and costs, and lower related
emissions. The nearly 8,000 m? extension is
scheduled for commissioning in 2028.

Read more

Reducing greenhouse gas emissions in
our supply chain

In 2025, Wartsila finalised its baseline assessment
of greenhouse gas emissions for selected
suppliers, using 2024 data as the reference point.
This baseline will serve as a foundation for
tracking progress and driving further action
toward our target of a 25% reduction in supplier
emissions by 2030. We are already seeing
encouraging steps from our suppliers to reduce
their emissions.

These efforts not only support our
decarbonisation goals, but also enable the sharing
of best practices throughout the supply chain.
Going forward, we will continue to actively engage
and support our suppliers in adopting effective
carbon reduction methods.

Read more

This is Wartsila

Wartsila strengthens its supply chain
with sustainable castings

Wartsila has strengthened its strategic partnership
with Siempelkamp Giesserei, a leading supplier of
large engine cast components. The collaboration
ensures that Wartsila has reliable access to high-
quality engine parts, while the collaboration also
enables us to increase production volumes and
advances our journey toward sustainable
technologies.

Siempelkamp Giesserei's automated, digitalised
foundry runs on renewable energy and advanced
energy management systems, enabling us to
reduce greenhouse gas emissions of our products
and direct suppliers. With Siempelkamp Giesserei
as our partner, we can also launch new engine
designs faster and reduce material waste.

Read more

Wartsila’s year 2025
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https://www.wartsila.com/media/news/27-05-2025-extensive-testing-of-wartsila-s-4-stroke-ammonia-engine-demonstrates-ghg-emission-reductions-by-up-to-90-percent-3590235
https://www.wartsila.com/media/news/09-04-2025-newly-introduced-solution-for-wartsila-50df-engine-further-reduces-methane-slip-by-up-to-75-percent-3572045
https://www.wartsila.com/media/news/08-04-2025-wartsila-to-invest-into-the-expansion-of-its-r-d-and-innovation-capabilities-in-vaasa-finland-3571207
https://www.wartsila.com/media/news/19-02-2025-wartsila-strengthens-its-commitment-to-decarbonisation-by-addressing-supply-chain-emissions-3552533
https://www.wartsila.com/media/news/09-12-2025-wartsila-and-siempelkamp-giesserei-form-strategic-partnership-to-secure-the-supply-chain-to-support-wartsila-s-continued-growth-3694096

Being a responsible employer

For Wartsila, social responsibility is strongly connected to
being a responsible employer. We strive to offer our
employees an engaging and dynamic workplace where
openness, respect, trust, equal opportunities, and
personal development prevail. Wartsila is a signatory to
the UN Global Compact initiative and upholds the work-
related rights defined by the International Labour
Organization. We develop people management processes,
tools, and ways of working to ensure consistency and
transparency between all Wartsila locations. We also aim
to provide a safe working environment for our employees
and contractors and minimise health and safety risks
associated with the use of our products and services.

Creating an inclusive culture that drives
engagement and performance

In our people strategy, we focus on four priorities:
creating an inclusive culture that drives engagement and
performance, fostering continuous learning to build
capabilities for success, building impactful leadership, and
effectively matching talent to roles. Pursuing these
priorities is critical in our aim to be an attractive employer
for current and future employees. With over 3,000 hires
annually in a competitive talent market, standing out is
crucial to establishing Wartsila as an employer of choice.

Diversity and inclusion, providing equal opportunities, and
upholding high ethical standards are integral to our
purpose. At Wartsila, we embrace all genders, ages,
personalities, and educational backgrounds, and we take
pride in the diverse representation of nationalities and
cultures across all levels, departments, and functions.
Currently, our people represent 123 nationalities.

Wartsila's Performance and Development Dialogue
process connects our strategy and business priorities with

WARTSILA

both team and individual performance and development.
Performance goals that are aligned to strategic goals
drive business success, create a sense of purpose and
help maintain a balanced workload, whereas development
goals ensure everyone is entitled to learn new skills and
competences that help them succeed in their current role
and progress in their career. Continuous dialogue and
feedback strengthen collaboration, create a sense of
belonging and build trust.

In 2025, further enhancements to the Performance and
Development Dialogues were made to promote
conversations focused on forward-looking and
professional growth between line managers and
employees. We introduced a renewed Performance
Evaluation to foster collaboration, learning and
continuous improvement. A new Development Focus
assessment was introduced to support transparent career
conversations and to help our people articulate their
professional growth aspirations. This will help our people
stay relevant, engaged and to grow within Wartsila.

At Wartsila, we see learning as a continuous process, and
a significant portion of learning occurs during the
everyday flow of work. The 70-20-10 learning principle
supports us in understanding how to learn effectively:
70% by doing, 20% by sharing, and 10% by studying.

Our Leadership Model enables impactful leadership and
supports Wartsild's strategic growth. It guides leaders to
energise and lead the way, develop people and teams,
challenge and support change. We have continued to
actively build our coaching and mentoring capabilities.
Our aim is to nurture an open culture where growth and
development are valued, and to deliberately invest in it. In
2025, our efforts were recognised by the International
Coaching Federation at the Coaching Impact Awards.

This is Wartsila / Sustainability at Wartsila / Financials
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One of the world’s best employers

We operate in 78 countries and 199 locations, and
therefore a holistic messaging framework towards
current employees and new talent is essential. Our
global Employee Value Proposition (EVP), Fuel your
power™ is built around two core pillars: growth and
impact. These pillars highlight real stories of
professional development, an inclusive culture,
international opportunities, and the transformative
impact our technologies have on society.

Our employee advocacy programme amplifies our
employer branding. By the end of 2025, we had
around 270 advocates, with 75% of them working in
our businesses.

As of 2025, we have started to embed our EVP into HR

processes, including wellbeing, recruitment, learning,
and diversity & inclusion, transforming it into an
operational framework that shapes how we work.
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In 2025, this systematic work gained momentum:

= Our global success in employer branding was
recognised at the Magnet Employer Branding
Awards ceremony

= Fuel your power was officially registered as an EU
trademark, making us one of the few companies in
Europe with legally protected EVP

» We won the Talent Attraction & Corporate Culture
category at the international Digital Communication
Awards ceremony

= For the first time, Wartsila was included on Forbes'
World's Best Employers list

Interest in Wartsila as an employer reached record
heights in 2025. We are positioned as a company that
attracts top talent, with strong employee engagement
at the heart of our story.
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Our strong commitment to safety is visible in
our daily operations

Wartsila is committed to creating and maintaining a safe
and healthy work environment for its employees,
contractors, and other partners. This commitment
underpins our long-term ambition of zero injuries, and
drives the implementation of high standards in
occupational health and safety. Our strategic programme,
Success Through Safety, focuses on employee, contractor,
and product safety, as well as occupational health, and
promotes a proactive safety culture across all operations.

Health, safety, and wellbeing responsibilities are
embedded at all organisational levels. At Wartsil3, every
individual contributes to maintaining a safe and healthy
workplace by proactively identifying hazards, reporting
near misses and safety observations, and sharing ideas
for improvement. All employees and contractors are
empowered to intervene and stop work in unsafe
situations.

In 2025, Wartsila advanced several initiatives, including a
global learning event and updated training materials to
strengthen frontline engagement during safety walks and
wellbeing talks. A marine battery safety training
programme was introduced to address risks associated
with the growing use of battery systems on vessels. The
‘One Winning Team’ safety awareness programme
progressed, with 86% of frontline employees trained by
the year-end.

We aim to provide a healthy working environment to
support growth, wellbeing, and a work-life balance. In
2025, our wellbeing efforts focused on mental health and
continued implementation of the six wellbeing elements
defined in our global Wellbeing Framework. A key
initiative was fostering regular wellbeing talks within
teams to promote psychological safety, strengthen team
cohesion, and proactively identify support needs.

WARTSILA

Wartsila has set a long-term corporate target of zero
injuries, reflecting our commitment to employee safety. In
2025, the Total Recordable Injury Frequency (TRIF) was
2.44, compared to 2.20 in 2024. This increase prompted a
comprehensive review of work practices and conditions,
with employee-submitted improvement ideas integrated
into updated safety plans.

For contractors, Wartsila pursues a continuous long-term
target, introduced in 2024, to reduce TRIF annually. In
2025, contractor TRIF decreased to 4.05 from the 2024
baseline of 5.01.

This is Wartsila

Safer together

Every year, we organise a Safety
Day to enhance safety
awareness, promote safety and
wellbeing measures, strengthen
our safety culture, and celebrate
our success in safety. In 2025,
the 11th annual Safety Day
focused on teamwork,
collaboration, and belonging
under the theme "Safer
Together".

Global activities included town
hall meetings with Board of
Management members and a
keynote speech. Each of our
locations organised activities
relevant to their needs, sessions
with senior leaders, expert-led
training, safety walks, and
workshops.

Wartsila’s year 2025
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Five years in figures

Wartsila provides certain financial performance measures, which are accounting measures that are not defined by IFRS
Accounting Standards. These alternative performance measures, such as comparable operating result, EBITDA, cash flow
from operating activities, and gearing, are followed and used by management to measure the Group's performance and
financial position. In addition, Wartsila's targets of financial performance are linked to, for example, comparable operating
result and gearing. Thus, these alternative performance measures provide useful information to the capital markets. The
alternative performance measures should not be evaluated in isolation from the corresponding Accounting Standards
measures. The alternative performance measure calculation definitions are disclosed in Calculations of financial ratios.

MEUR 2025 2024 2023 2022 2021
Net sales 6,914 6,449 6,015 5,842 4,778
of which outside Finland % 98.4 98.4 98.3 99.2 98.5
Exports from Finland 2,956 2,466 2,060 1,975 1,845
Personnel on average 18,295 18,110 17,666 17,482 17,461
of which in Finland 4,421 4,187 3,957 3,808 3,687
Order book 8,248 8,366 6,694 5,906 5,859
From the consolidated statement of income
Depreciation, amortisation and impairment 211 131 193 263 162
Share of result of associates and joint ventures 17 12 9 6 3
Comparable operating result 829 694 497 325 357
as a percentage of net sales % 12.0 10.8 8.3 5.6 7.5
Operating result 833 716 402 -26 314
as a percentage of net sales % 12.1 1.1 6.7 -0.4 6.6
Operating result before depreciation, amortisation
and impairment (EBITDA) 1,045 847 595 237 475
as a percentage of net sales % 15.1 13.1 9.9 4.1 10.0
Financial income and expenses -5 -29 -37 -6 -18
Result before taxes 828 687 364 -32 296
as a percentage of net sales % 12.0 10.7 6.1 -0.5 6.2
Result for the financial period 630 507 269 -58 193
as a percentage of net sales % 9.1 7.9 4.5 -1.0 4.0

WARTSILA
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From the consolidated statement of financial
position
Non-current assets 2,447 2,581 2,551 2,558 2,539
Current assets 5,823 4,928 4,247 3,997 3,982
Assets held for sale 205 184 5 54 2
Total equity attributable to equity holders of the
parent company 2,877 2,525 2,225 2,136 2,315
Non-controlling interests 6 6 8 12 8
Interest-bearing debt 581 766 858 949 973
Non-interest-bearing liabilities 4,606 4,264 3,713 3,489 3,227
Liabilities directly attributable to assets held for sale 403 132 22
Total equity and liabilities 8,474 7,694 6,803 6,608 6,523
From the consolidated statement of cash flows
Cash flow from operating activities 1,598 1,208 822 -62 731
Cash flow from investing activities -51 -149 -138 -151 -128
Cash flow from financing activities -494 -323 -308 -289 -580
Gross capital expenditure 150 170 149 161 143

as a percentage of net sales % 2.2 2.6 2.5 2.8 3.0
Research and development expenditure* 329 296 258 241 196

as a percentage of net sales* % 4.8 4.6 4.3 4.1 4.1
Dividends paid** 624 259 188 153 142

of which extraordinary dividends** 306 - - - -
Financial ratios
Earnings per share (EPS), basic and diluted EUR 1.06 0.85 0.44 -0.11 0.33
Dividend per share** EUR 1.06 0.44 0.32 0.26 0.24
Dividend per earnings** % 99.7 51.5 73.2 -234.9 73.2
Interest coverage 154 12.3 9.2 7.3 15.0
Return on investment (ROI) % 26.2 23.7 13.9 0.1 9.7
Return on equity (ROE) % 233 21.3 12.3 -2.6 8.6
Return on capital employed (ROCE) % 65.4 371 17.1 -1.1 13.1
Solvency ratio % 40.5 37.4 37.0 35.3 38.6
Gearing -0.70 -0.31 0.02 0.23 0.00
Equity per share EUR 4.89 4.29 3.78 3.62 3.92
Working capital (WCAP) MEUR -1,263 -787 -169 179 -100

The financial ratios include assets and liabilities pertaining to assets held for sale.

* Figure in the comparison period 2021 has been restated to reflect a change in the definition of R&D expenditure.

** Based on the dividend proposal of the Board of Directors for 2025.
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Calculations of financial ratios

Operating result

Net sales + other operating income - expenses +/- result from net position hedges - depreciation, amortisation and
impairment +/- share of result of associates and joint ventures

Operating result before depreciation, amortisation and impairment (EBITDA)
Operating result + depreciation, amortisation and impairment

Earnings per share (EPS), basic
Result for the financial period attributable to equity holders of the parent company

This is Wartsila / Sustainability at Wartsila / Financials

Equity per share
Equity attributable to equity holders of the parent company

Number of shares outstanding at the end of the financial period

Solvency ratio
Total equity x 100

Number of shares outstanding, average over the financial period

Earnings per share (EPS), diluted
Result for the financial period attributable to equity holders of the parent company

Total equity and liabilities - advances received

Gearing
Interest-bearing liabilities - cash and cash equivalents

Number of shares outstanding, average over the financial period + number of potential ordinary shares with dilutive
effect

Items affecting comparability

Certain income and expenses are presented as items affecting comparability when they have significant impact on the
consolidated statement of income. Items affecting comparability consist of income and expenses, which result from
restructuring activities aiming to adjust the capacity of Wartsild's operations. They may also include other income and
expenses incurred outside Wartsila’s normal course of business, such as impairment charges, acquisition related costs,
settlements recorded as a result of legal proceedings with third parties or unforeseen obligations from earlier
discontinued businesses.

Comparable operating result
Operating result - items affecting comparability

Gross capital expenditure
Investments in securities and acquisitions + investments in intangible assets and property, plant and equipment

Net interest-bearing debt

Non-current and current lease liabilities + non-current and current other interest-bearing debt - interest-bearing
receivables - cash and cash equivalents

WARTSILA

Total equity

Order intake

Total amount of orders received during the financial period to be delivered either during the current financial period or
thereafter.

Order book

The presentation in value of orders that are placed by customers but not yet delivered. For service agreements, only the
expected net sales for the next 24 months are included in the order book.

Working capital (WCAP)
(Inventories + trade receivables + current tax receivables + other non-interest-bearing receivables)

- (trade payables + advances received + pension obligations + provisions + current tax liabilities + other non-interest-
bearing liabilities - dividend payable)

Return on investment (ROI)
Result before taxes + interest and other financial expenses, 12 months rolling x 100

Total equity and liabilities - non-interest-bearing liabilities - provisions, average of end of the financial period and
end of the corresponding period previous year

Return on equity (ROE)
Result for the financial period, 12 months rolling x 100

Total equity, average of end of the financial period and end of the corresponding period previous year

Wartsila’s year 2025
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Capital employed (CE)
Intangible assets + property, plant and equipment + right-of-use assets + investments in associates and joint ventures +
other investments + working capital (WCAP) - current tax receivables + current tax liabilities

Return on capital employed (ROCE)
Operating result, 12 months rolling x 100
Capital employed (CE), average of end of the financial period and end of the corresponding period previous year

Interest coverage
Result before taxes + depreciation, amortisation and impairment + interest and other financial expenses

Interest and other financial expenses

Dividend per share
Dividends paid for the financial period

Number of shares outstanding at the end of the financial period

Dividend per earnings
Dividend per share x 100
Earnings per share (EPS), basic

Effective dividend yield
Dividend per share x 100
Adjusted share price at the end of the financial period

Price/earnings (P/E)
Adjusted share price at the end of the financial period

Earnings per share (EPS), basic

Price/carrying amount per share (P/BV)
Adjusted share price at the end of the financial period

Equity per share

WARTSILA
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Primary financial statements

Consolidated statement of income

This is Wartsila / Sustainability at Wartsila / Financials

Consolidated statement of comprehensive income

MEUR 2025 2024 Note
Net sales 6,914 6,449 2.1.,2.2.
Other operating income 118 75 2.3.
Materials and services -3,689 -3,474 2.4.
Employee benefit expenses -1,620 -1,493 2.5.
Result from net position hedges -14
Depreciation, amortisation and impairment -211 -131 3.5.
Other operating expenses -681 -720 2.3.
Share of result of associates and joint ventures 17 12 6.5.
Operating result 833 716

as a percentage of net sales 12.1 11.1
Financial income 67 44 5.1.
Financial expenses -72 -73 5.1.
Result before taxes 828 687
Income taxes -198 -180 2.6.
Result for the financial period 630 507
Attributable to:

equity holders of the parent company 626 503

non-controlling interests 4 4

630 507

Earnings per share attributable to equity holders of the parent company:

Earnings per share (EPS), basic and diluted, EUR 1.06 0.85 2.7.

The notes are an integral part of the consolidated financial statements of 2025.

WARTSILA

MEUR 2025 2024 Note
Result for the financial period 630 507
Other comprehensive income:
Items that will not be reclassified to the statement of income
Remeasurements of defined benefit liabilities 11 -9 4.7.
Tax on items that will not be reclassified to the statement of income -2 2
Total items that will not be reclassified to the statement of income 9 -7
Items that may be reclassified subsequently to the statement of
income
Exchange rate differences on translating foreign operations
for equity holders of the parent company -1 31
transferred to the statement of income 2
for non-controlling interests -1
Associates and joint ventures, share of other comprehensive income -3 1
Cash flow hedges
measured at fair value 926 -80 5.5.
transferred to the statement of income -1 17
Tax on items that may be reclassified to the statement of income
Cash flow hedges
measured at fair value -16 12
transferred to the statement of income 2 -3
Total items that may be reclassified to the statement of income -22 -22
Other comprehensive income for the financial period, net of taxes -14 -29
Total comprehensive income for the financial period 616 478
Total comprehensive income attributable to:
equity holders of the parent company 614 474
non-controlling interests 3 3
616 478
The notes are an integral part of the consolidated financial statements of 2025.
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Consolidated statement of financial position
MEUR 31.12.2025 31.12.2024 Note Total equity attributable to equity holders of the parent company 2,877 2,525
Assets Non-controlling interests 6 6
Non-current assets Total equity 2,884 2,531
Goodwill 1,214 1,299 3.1.
Other intangible assets 413 446 3.2 Liabilities
Property, plant and equipment 338 306 3.3. Non-current liabilities
Right-of-use assets 220 251 3.4. Lease liabilities 188 215 34.,54.
Investments in associates and joint ventures 45 41 6.5. Other interest-bearing debt 315 409 5.2.,5.4.,5.6.
Other investments 13 17 5.2 Deferred tax liabilities 63 57 4.6.
Deferred tax assets 156 175 4.6. Pension obligations 76 82 4.7.
Trade receivables 3 6 4.2.,5.2. Provisions 141 144 4.5.
Other receivables 45 39 4.3. Contract liabilities 177 121 4.2.
Total non-current assets 2,447 2,581 Other liabilities 26 12 34.,4.4.
Total non-current liabilities 985 1,041
Current assets
Inventories 1,440 1,483 4.1. Current liabilities
Trade receivables 985 1,018 4.2.,5.2. Lease liabilities 4 43 34.,54.
Current tax receivables 43 32 Other interest-bearing debt 38 99 5.2,5.4.,5.6.
Contract assets 532 571 4.2. Provisions 187 207 4.5.
Other receivables 233 269 4.3. Trade payables 666 793 4.4.5.2.,5.6.
Cash and cash equivalents 2,590 1,554 5.3., 5.4. Current tax liabilities 111 84
Total current assets 5,823 4,928 Contract liabilities 2,112 1,825 4.2.
Other liabilities 1,048 938 3.4., 4.4.
Assets held for sale 205 184 6.4. Total current liabilities 4,202 3,990
Total assets 8,474 7,694 Total liabilities 5,187 5,030
Equity and liabilities Liabilities directly attributable to assets held for sale 403 132 6.4.
Equity
Share capital 336 336 5.5. Total equity and liabilities 8,474 7,694
Share premium 61 61 5.5.
Translation differences -248 -156 5.5. The notes are an integral part of the consolidated financial statements of 2025.
Fair value reserve 48 -23 5.5.
Remeasurements of defined benefit liabilities -14 -29 4.7.
Retained earnings 2,695 2,337

WARTSILA
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Consolidated statement of cash flows

This is Wartsila

/

Sustainability at Wartsila / Financials

MEUR 2025 2024 Note Proceeds from sale of other investments 6
Cash flows from operating activities: Loan receivables, increase (-) / decrease (+), and other changes 4
Result for the financial period 630 507 Dividends received 1
Adjustments for: Cash flows from investing activities -51 -149
Depreciation, amortisation and impairment 211 131 3.5.
Financial income and expenses 5 29 5.1. Cash flows after investing activities 1,547 1,059
Gains and losses on sale of intangible assets and property, plant and
equipment and other changes 48 > Cash flows from financing activities:
Share of result of associates and joint ventures -17 -12 6.5. Repurchase of own shares -16
Income taxes 198 180 2.6. Proceeds from non-current debt 61
Other non-cash adjustments 1 15 Repayments and other changes in non-current debt -274 -124 5.4., 5.6.
Cash flows before changes in working capital 991 856 Loan receivables, increase (-) / decrease (+) 2 4
Current loans, increase (+) / decrease (-) -5 -1
Changes in working capital: Dividends paid -263 2194
Receivables, non-interest-bearing, increase (-) / decrease (+) -154 19 Cash flows from financing activities -494 323
Inventories, increase (-) / decrease (+) -120 -71 4.1.
Liabilities, non-interest-bearing, increase (+) / decrease (-) 1,038 552 Change in cash and cash equivalents, increase (+) / decrease (-) 1,053 736
Changes in working capital 763 501
Cash and cash equivalents at the beginning of the financial period* 1,557 819
Cash flows from operating activities before financial items and taxes 1,754 1,357 Exchange rate changes -20 2
Cash and cash equivalents at the end of the financial period* 2,590 1,557
Financial items and taxes:
Interest income 38 33 * Cash and cash equivalents include the cash and cash equivalents pertaining to assets held for sale.
Interest expenses -22 -29
Other financial income and expenses =7 25 The notes are an integral part of the consolidated financial statements of 2025.
Income taxes paid -164 -128
Financial items and paid taxes -156 -149
Cash flows from operating activities 1,598 1,208
Cash flows from investing activities:
Investments in property, plant and equipment and intangible assets -150 -170 3.2, 33.
Proceeds from sale of property, plant and equipment and intangible
assets 4 11 3.2, 33.
Proceeds from sale of shares in subsidiaries 93 6.3.
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Consolidated statement of changes in equity

Non-controlling Total
Total equity attributable to equity holders of the parent company interests equity
Remeasurements of
Share Share Translation Fair value defined benefit Retained
MEUR capital premium differences reserve liabilities earnings Total
Equity on 1 January 2025 336 61 -156 -23 -29 2,337 2,525 6 2,531
Result for the financial period 626 626 4 630
Other comprehensive income
Translation differences -94 -94 -1 -95
Translation differences transferred to the statement of income 2 2 2
Cash flow hedges
net change in fair value, net of taxes 80 80 80
transferred to the statement of income, net of taxes -9 -9 -9
Defined benefit plans 9 9 9
Other changes 6 -6
Other comprehensive income, total -92 71 15 -6 -12 -1 -14
Total comprehensive income for the financial period -92 71 15 620 614 3 616
Transactions with equity holders of the parent company and non-controlling
interests
Dividends paid -259 -259 -2 -262
Repurchase of own shares -16 -16 -16
Share-based payments 15 15 15
Equity on 31 December 2025 336 61 -248 48 -14 2,695 2,877 6 2,884
WARTSILA
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Non-controlling Total
Total equity attributable to equity holders of the parent company interests equity
Remeasurements of
Share Share Translation Fair value defined benefit Retained
MEUR capital premium differences reserve liabilities earnings Total
Equity on 1 January 2024 336 61 -188 31 -4 1,989 2,225 8 2,232
Result for the financial period 503 503 4 507
Other comprehensive income
Translation differences 32 32 32
Cash flow hedges
net change in fair value, net of taxes -67 -67 -67
transferred to the statement of income, net of taxes 13 13 13
Defined benefit plans -7 -7 -7
Other changes -18 18
Other comprehensive income, total 32 -54 -25 18 -29 -29
Total comprehensive income for the financial period 32 -54 -25 521 474 3 478
Transactions with equity holders of the parent company and non-controlling
interests
Dividends paid -188 -188 -6 -194
Share-based payments 15 15 15
Equity on 31 December 2024 336 61 -156 -23 -29 2,337 2,525 6 2,531

Additional information on share capital, share premium, translation differences and fair value reserve is presented in Note 5.5. Equity.

The notes are an integral part of the consolidated financial statements of 2025.

WARTSILA
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OVER

190 YEARS

OF WARTSILA
HISTORY

WARTSILA

1834-1939

IT ALL BEGAN WITH A SAWMILL...

1834

A sawmill is established
in Vartsila, a small village
in Northern Karelia on
April 12, 1834.

The sawmill rapidly
expands into an iron
works company.

1935

1940-1969

1940s

Wartsila becomes
the biggest industrial
company in Finland
with over 11,000
employees. Its

Wartsila's previous acquisitions
headquarters prove useful during
move from World War 1II: as
Karelia Finland needs to pay
to Helsinki, war reparations to
Finland. Soviet Union, Wartsila

becomes the biggest
provider of the items.

DESIGNING THE FIRST MARINE ENGINE OF OUR OWN

The first Wartsila-designed diesel
engine, the Wartsila Vasa 14, is
started for the first time.

1970-1999

WARTSILA SHIFTS FOCUS TO POWER SUPPLY
IN BOTH MARINE AND ENERGY MARKETS

1970s

Wartsila enters the energy industry. With some modifications to
our engine a separate line for power plants is created and we sign
our first energy deal in 1973 in Tanzania.

Meanwhile, the research on future fuels intensifies and Wartsila
launches the first-ever 4-stroke engine operating on heavy fuel
oil. In our Vaasa laboratory, a major marine industry milestone is
reached as our diesel engine can now run on inexpensive heavy fuel.

1995

After a decade of
developing
dual-fuel (DF)
technology,

we introduce our
breakthrough
DF engine.

1925

Company president Wilhelm
Wahlforss starts developing
Wartsila into a multi-sector
company by acquiring Finnish
shipyards and companies.
This marks our entry in the
marine industry.

1938

Wartsila's diesel
engine era begins
as we sign a licence
agreement with
Friedrich Krupp
Germania Werft AG
in Germany. The first
engines under the
licence are delivered
in 1940.

3 A=
|

Wartsild makes the decision
to start designing our own
diesel engines. Wilmer
Wahlstedst, a young civil
engineer, is called to Vaasa
to lead the work.

T

1960

The first commercial
engines, the Wartsila
Vasa 614 with six
cylinders, are delivered
to a car ferry sailing
between Finland and
Sweden.

St
]

1978 1980s

The long crisis in
the global marine
industry leads
Wartsila to
withdraw from
ship building.
Focus on power
supply for marine
and energy is
strengthened.

1997

Our engine portfolio grows to
slow-speed engines as we
acquire New Sulzer Diesel.
This makes us a global leader
in the ship engine business.

Wartsild's manufacturing
operations go international
as we acquire Swedish NOHAB
diesel business.
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2000-2019

A TOTAL SOLUTIONS PROVIDER GROWS INTO AN INDUSTRY THOUGHT LEADER

2000s

Remote monitoring of our customers’
assets turns into a real business as we
start offering Condition Based
Maintenance as a preventive

maintenance service.

Wartsila acquires several component
providers which makes us capable of
delivering the entire marine engine

system.

We expand in Asia; Wartsila starts
several joint ventures in China.

Our customers in both marine and
energy industries shift focus
towards reducing emissions,
and many collaborations are
launched to improve sustainability

of the industries.

2015

Launch of the Wartsila 31 engine that gets
acknowledged by Guinness World Records as the
world’s most efficient 4-stroke diesel engine.

First engines of a customer are converted to run
on methanol.

OWNNES

45 RecO.

MOST EFFICIENT 4-STROKE
DIESEL ENGINE

2018

Wartsila starts
researching
Power-to-X as an
important
technology on
the path towards
decarbonisation.

2020 —

SHAPING THE DECARBONISATION OF MARINE AND ENERGY

2020s

We take a leading role in trans-
forming our industries; we reach
milestones in decreasing
emissions of engine-based
power supply, while developing
nybrid solutions where energy
storage systems support engine
and renewables-based power
production.

2022

We launch the Wartsila 32
methanol engine and the new
Wartsila 25 engine, the first Wartsila
engine to run on ammonia.

Wartsild's Sustainable Technology
Hub opens in Vaasa, welcoming our
partners to accelerate marine and
energy decarbonisation together.

2024

We celebrate our
190th anniversary.

Wartsila signs its
first order to
provide off-grid
power to data
centres, a
fast-growing market

2028

In response to
growing market

which is essential to demand in

the development of energy and
today's digital marine, Wartsila
economy, and completes the
which needs 35% expansion
substantial amounts of production
of power with high capacity at our
requirements for Sustainable
uptime and Technology Hub
reliability. in Vaasa.

!
2009

Wartsila is listed
among the 100
most sustainable
corporations in
the world for the

2016

]
2019

To lead the energy industry
towards a 100% renewable
energy future, Wartsild focuses
on integrations between various

We unveil our
purpose "Enabling
sustainable
societies with

T

2021

2023

2023 list.

Wartsila is named on the TIME100
Most Influential Companies of

T ’
2025

Wartsila is recognised
among the world's most
sustainable companies,
the world's best

first time.

2012

energy systems and balancing
the intermittency of renewable
energy sources. We expand our

innovations in
technology and
services.”

Wartsila joins the
United Nations'
Global Compact
initiative.

WARTSILA

Wartsila delivers
the first-ever
hybrid power
generation
systemas a
battery storage
system is
installed to
complement the
existing engine
power onboard
our customer’s
vessel.

energy storage capabilities
through acquisition.

Clearway solar and storage
power plant in Miliani, Hawaii.

In marine, we make strategic
acquisitions to strengthen our energy
management and analytics offering.

Wartsila commits to become
carbon-neutral in its own
operations and provide a product
portfolio ready for zero-carbon
fuels by 2030.

We launch a major test programme
to develop carbon-free power
generation solutions with
hydrogen and ammonia.

Wartsila is chosen to power the
world's largest battery electric ship.

The first engines running on
ammonia see daylight, and we run
combustion testing on hydrogen
blends up to 100%.

employers, and for our
awarded inventions.

After a successful pilot,
Wartsila launches the
world's first full-scale
on-board carbon capture
solution, able to capture
up to 70% of a vessel's
emissions.
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Contact us

Wartsila HQ
Hiililaiturinkuja 2, FI-00180 Helsinki, Finland

Website

www.wartsila.com

Follow us

in f © @ X

WARTSILA

Wartsila is a global leader in innovative technologies and
lifecycle solutions for the marine and energy industries. 4

We emphasise innovation in sustainable technology and
services to help our customers continuously improve A
environmental and economic performance. ), )b



https://www.wartsila.com/
https://fi.linkedin.com/company/wartsila
https://www.youtube.com/@wartsilacorp
https://x.com/wartsilacorp
https://fi.linkedin.com/company/wartsila
https://www.instagram.com/wartsilacorp/
https://www.youtube.com/@wartsilacorp
https://www.facebook.com/wartsila/
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