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Important information (I/11

This investor presentation (this "Presentation") has been produced by PHM Group Holding Oyj (the "Issuer", and together with its
direct and indirect subsidiaries from time to time, the "Group") solely for use in connection with the contemplated offering of
subsequent notes by the Issuer under the same terms and conditions and on substantially the same terms as the EUR 70,000,000 senior
secured notes issued by the Issuer on 15 December 2022 (together the “Notes”) (the "Transaction") and may not be reproduced or
redistributed in whole or in part to any other person. The joint bookrunners for the Transaction are Nordea Bank Abp and Pareto
Securities AS (the "Joint Bookrunners"). This Presentation is for information purposes only and does not in itself constitute an offer to
sell or a solicitation of an offer to buy any of the Notes. By attending a meeting where this Presentation is presented or by reading this
Presentation slides, you agree to be bound by the following terms, conditions and limitations.

All information provided in this Presentation has been obtained from the Group or publicly available material. Although the Joint
Bookrunners have endeavored to contribute towards giving a correct and complete picture of the Group, none of the Joint Bookrunners
nor any of their parents or subsidiaries or any such company's directors, officers, employees, advisors or representatives (collectively
the "Representatives") shall have any liability whatsoever arising directly or indirectly from the use of this Presentation. Moreover, the
information contained in this Presentation has not been independently verified, only a management interview has been carried out, and
none of the Joint Bookrunners assume any responsibility for, and no warranty (expressly or implied) or representation is made as to,
the accuracy, completeness or verification of the information contained in this Presentation. This Presentation is dated 19 June 2023.
Neither the delivery of this Presentation nor any further discussions of the Group or the Joint Bookrunners with any of the recipients
shall, under any circumstances, create any implication that there has been no change in the affairs of the Group since such date. The
Group does not undertake any obligations to review or confirm, or to release publicly or otherwise to investors or any other person, any
revisions to the information contained in this Presentation to reflect events that occur or circumstances that arise after the date of this
Presentation.

Only a limited legal due diligence has been carried out with respect to the Group, by way of a management interview. Thus, there may
be risks related to the Group which are not included in this Presentation and which could have a negative effect on the Group's
operations, financial position, earnings and result.

An investment in the Notes involves a high level of risk. The principal risk factors that may affect the ability of the Issuer to fulfil its
obligations under the Notes are described in more detail in the section "Risk Factors" appended to this Presentation. Factors possibly
affecting the investment decision are also discussed elsewhere in this Presentation. Several factors could cause the actual results,
performance or achievements of the Group to be materially different from any future results, performance or achievements that may
be expressed or implied by statements and information in this Presentation, including, among others, risk or uncertainties associated
with the Group's business, segments, developments, growth, management, financing and market acceptance, and, more generally,
general economic and business conditions, changes in domestic and foreign laws and regulations, taxes, changes in competition and
pricing environments, fluctuations in currency exchange rate and interest rates and other factors. By attending a meeting where this
Presentation is presented or by reading this Presentation, you acknowledge that you will be solely responsible for and rely on your own
assessment of the market and the market position of the Group and that you will conduct your own analysis and be solely responsible
for forming your own view of the potential future performance of the Group, its business and the Notes and other securities. The
content of this Presentation is not to be construed as legal, credit, business, investment or tax advice. Each recipient should consult with
its own legal, credit, business, investment and tax advisers to receive legal, credit, business, investment and tax advice. Each potential
investor in the Notes must determine the suitability of that investment in light of its own circumstances.

In particular, each potential investor should:

(@) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks of investing in the
Notes and the information contained or incorporated by reference in this document or any applicable supplement;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an
investment in the Notes and the impact other bonds will have on its overall investment portfolio;

(0 have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes;

c

understand thoroughly the final terms and conditions for the Notes; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest rate and other
factors that may affect its investment and its ability to bear the relevant risks.

The distribution of this Presentation and any purchase of or application/subscription for Notes or other securities of the Group is
restricted by law in certain jurisdictions, and persons into whose possession this Presentation comes should inform themselves about,
and observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the applicable securities laws
of any such jurisdiction. None of the Joint Bookrunners or any of their Representatives shall have any liability (in negligence or
otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this
Presentation. This Presentation does not constitute an offer to sell or a solicitation of an offer to buy or subscribe any of the Notes in
any jurisdiction to any person to whom it is unlawful to make such an offer or solicitation in such jurisdiction. Neither the Group nor the
Joint Bookrunners or any of their Representatives have taken any actions to allow the distribution of this Presentation in any jurisdiction
where any action would be required for such purposes. Neither the Group nor any of the Joint Bookrunners has authorized any offer to
the public of securities, or has undertaken or plans to undertake any action to make an offer of securities to the public requiring the
publication of an offering prospectus, in any member state of the European Economic Area and this Presentation is not a prospectus for
purposes of the Regulation (EU) 2017/1129 (the "Prospectus Regulation") and has not been approved by or registered with the Finnish
Financial Supervisory Authority or any other authority for the use of offering of any securities to the public or for listing of securities.

In the event that this Presentation is distributed in the United Kingdom, it shall be directed only at persons who are either (a)
"investment professionals" for the purposes of Article 19(5) of the UK Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005, as amended (the "Order"), (b) high net worth companies, unincorporated associations and other persons to whom it may
lawfully be communicated in accordance with Article 49(2)(a) to (d) of the Order, or (c) persons to whom an invitation or inducement to
engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000) in connection with the
issue or sale of any Notes may otherwise lawfully be communicated or caused to be communicated (all such persons together being
referred to as "Relevant Persons"). Any investment or investment activity to which this Presentation relates will be available only to
Relevant Persons and will be engaged in only with Relevant Persons. This Presentation is not a prospectus for the purposes of Section
85(1) of the UK Financial Services and Markets Act 2000, as amended. Accordingly, this Presentation has not been approved as a
prospectus by the Financial Conduct Authority (the "FCA") under Section 87A of the Financial Services and Markets Act 2000 and has not
been filed with the FCA pursuant to the UK Prospectus Rules nor has it been approved by a person authorized under the Financial
Services and Markets Act 2000.

This Presentation does not constitute or form part of an offer or solicitation to purchase or subscribe for securities in the United States.
In the event that this Presentation is distributed in the United States, it shall be directed only at persons who are "qualified institutional
buyers" as defined in Rule 144A promulgated under the Securities Act ("Rule 144A") ("QIBs") in reliance upon Rule 144A under the
Securities Act. The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities
Act"), or with any securities regulatory authority of any state or other jurisdiction in the United States. Accordingly, the Notes may not be
offered, sold (directly or indirectly), delivered or otherwise transferred within or into the United States or to, or for the account or benefit
of, U.S. Persons, absent registration or under an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act.

The Notes are being offered and sold only (i) outside the United States to persons other than U.S. persons ("non-U.S. purchasers", which
term shall include dealers or other professional fiduciaries in the United States acting on a discretionary basis for non-U.S. beneficial
owners (other than an estate or trust)) in reliance upon Regulation S under the Securities Act ("Regulation S") and (i) in the United States
to QIBs in reliance upon Rule 144A under the Securities Act. As used herein, the terms "United States" and "U.S. person" have the
meanings as given to them in Rule 902 of Regulation S under the Securities Act. By accepting receipt of this Presentation, you warrant
and represent that (i) if you are located within the United States and/or a U.S. person or in the United States, you are a QIB, (ii) if you are
anon U.S. person, you are a Qualified Investor (as defined in the Prospectus Regulation (with cross-references therein)), or a Relevant
Person (as defined above).
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Important information (I1/11

The Joint Bookrunners and/or their Representatives may hold shares, options or other securities of the Group and may, as principal or
agent, buy or sell such securities. The Joint Bookrunners may have other financial interests in transactions involving these securities or
the Group.

The Issuer and any other member of the Group may, subject to applicable laws, purchase Notes. It should be noted that the Group may
have interests that conflict with other noteholders particularly if the Group encounters difficulties or is unable to pay its debts as they
fall due.

Solely for the purposes of the product governance requirements set forth in Directive 2014/65/EU (as amended, “MiFID I1"), the Joint
Bookrunners (as used herein, “Manufacturers” refers to the Joint Bookrunners) have made a target market assessment in respect of the
Notes, and have concluded that the target group for the Notes is:

«  Type of client:
Clients that are eligible counterparties, professional clients and retail clients, each as defined in MiFID II.

*  Knowledge and experience:

Clients that are (i) informed investors, having one or more of the following characteristics: (a) average knowledge of the relevant
financial products (an informed investor can make an informed investment decision based on the offering documentation, together with
knowledge and understanding of the specific risk factors/risks highlighted with them only), or (b) some financial industry experience, or
(i) advanced investors, having one, or more of the following characteristics: (x) good knowledge of the relevant financial products and
transactions, or (y) financial industry experience or accompanied by professional investment advice or included in a discretionary
portfolio service.

«  Financial situation with a focus on the ability to bear losses:
Clients that have the ability to tie money up for the remaining terms of the Notes (the final maturity date of which is 19 June 2026) and
bear losses of up to 100% of the capital invested in the Notes.

+ Risk tolerance:
Financial ability and willingness to put the entire capital invested at risk. Clients investing in the Notes are willing to take more risk than
deposit savings and do not require a fully guaranteed income or return profile.

* Investment objective:
Clients whose investment objective is to generate growth of the invested capital and have an investment horizon corresponding to the
remaining term of the Notes (the final maturity date of which is 19 June 2026).

Furthermore, the Manufacturers have made an assessment as to the negative target market and concluded that the negative target
market for the Notes is clients that seek full capital protection or full repayment of the amount invested, are fully risk averse/have no
risk tolerance or need a fully guaranteed income or fully predictable return profile.

The Manufacturers have made an assessment as to the distribution strategy for the Notes, and have concluded that (i) all channels for
distribution to eligible counterparties and professional clients are appropriate; and (ii) the following channels for distribution of the
Notes to retail clients are appropriate - investment advice, portfolio management, non-advised sales and pure execution services,
subject to the distributor’s suitability and appropriateness obligations under MiFID II, as applicable. Any person subsequently offering,
selling or recommending the Notes (a “distributor”) should take into consideration the Manufacturers’ target market assessment.
However, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the Notes (by
either adopting or refining the Manufacturers’ target market assessment) and determining appropriate distribution channels, subject to
the distributor’s suitability and appropriateness obligations under MiFID II, as applicable.

For the avoidance of doubt, the target market assessment does not constitute: (a) an assessment of suitability or appropriateness for
the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other
action whatsoever with respect to the Notes.

As the Notes are not deemed to fall within the scope of regulation (EU) 1286/2014 (as amended, the "PRIIPs Regulation"), no PRIIPs key
information document (KID) has been prepared.

The Joint Bookrunners will be paid a fee by the Issuer in respect of the placement of the Transaction.

Certain information contained in this Presentation, including any information on the Group's plans or future financial or operating
performance and other statements that express the Group's management's expectations or estimates of future performance, constitute
forward-looking statements (when used in this document, the words "anticipate", "believe", "estimate", "expect" and similar expressions,
as they relate to the Group or its management, are intended to identify forward-looking statements). Such statements are based on a
number of estimates and assumptions that, while considered reasonable by management at the time, are subject to significant
business, economic and competitive uncertainties. The Group cautions that such statements involve known and unknown risks,
uncertainties and other factors that may cause the actual financial results, performance or achievements of the Group to be materially
different from the Group's estimated future results, performance or achievements expressed or implied by those forward-looking
statements.

Certain financial information contained in this Presentation has not been reviewed by the Group's auditor or any other auditor or
financial expert. Hence, such financial information might not have been produced in accordance with applicable or recommended
accounting principles and may furthermore contain errors and/or miscalculations. The Group is the source of the financial information,
and none of the Joint Bookrunners or any of their Representatives shall have any liability (in negligence or otherwise) for any inaccuracy
of the financial information set forth in this Presentation.

Claims or legal action may in the future be made or initiated against the Group which may have significant unfavorable effects on the
Group's financial position, performance and market position or on the pricing of the Notes.

Any potential investor investing in the Notes is bound by the terms and conditions of the Notes which the investor acknowledges having
accepted by subscribing for such Notes.

This Presentation is subject to Finnish law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction
of Finnish courts, with the District Court of Helsinki as court of first instance.
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Issuer characteristics and confirmation/verification processes

Background

Business Overview

* PHM Group Holding Oyj (the “Issuer” and together with PHM Group TopCo Oy (the “Parent”)
and the Parent’s subsidiaries (“PHM", “PHM Group”, the “Company”, or the “Group”) is a
leading residential property maintenance company.

Ownership

* The Issuer and the Parent are privately held companies, currently owned by Norvestor &
Limited Partners (~68.3%)", Intera Partners (~7.8%)("), and advisors, management, key
personnel, and founders (~23.9%)™.

Listing Status

#* Both of the Issuer’s outstanding notes - 2021 / 2026 Notes (ISIN: FI4000507876) & 2022 /
2026 Notes (ISIN: FI4000541685) - are publicly listed on Frankfurt Open Market and on
Nasdaq Helsinki.

Previous Capital Market Experience

* Both management and the main shareholder have previously been involved in capital
market activities.

Other Issuer Characteristics
* Country of registry: Finland.
* Headquarter: Helsinki, Finland.

* Country of operations: Finland, Sweden, Norway, Denmark, and Germany.

Source: Company information. Note: (1) The percentages reflect the respective voting rights as of 14 June 2023.

Verification work

* The Issuer signed a “Dealer Agreement” and concluded a “Bring down due diligence call”,
confirming to the Joint Bookrunners, amongst other things that the marketing material in all
aspects is complete, and that all matters relevant for evaluating the Issuer and the
Subsequent Notes Issue are properly disclosed in all the marketing material.

#* KPMG conducted a financial review with the scope of producing Like-for-Like (“LfL")
financials for PHM Group for the periods FY'19, FY'20, Q1'21, and LTM March '21. The basis
of preparation of LfL financials for Q2'21, Q3'21, Q4'21, Q1'22, Q2'22, Q3'22, Q4'22 and Q1'23
remains unchanged, but the financials have not been reviewed by any third-party advisor.

* The Joint Bookrunners have conducted several interviews with management during the
preparation phase to gain a better understanding of the relevant risks related to the
business model, the market, and the financials.

#* The main risks are described further in the Risk Factors section of this Presentation.

Overview of advisors

* The law firm White & Case acts as legal counsel to the Joint Bookrunners.
#* The law firm Borenius acts as legal counsel to the Issuer.

KPMG is the auditor of the Issuer. The most recent audited annual report available for the
Group covers the financial year of 2022.

* Nordea Bank Abp and Pareto Securities AS act as Joint Bookrunners.

phm






I Transaction overview

Transaction summary

Background

*  PHM Group, majority-owned by Norvestor & Limited Partners (the “Main Sponsor”), is
contemplating a subsequent offering of its 2022/2026 Senior Secured Callable Floating
Rate Notes with ISIN FI4000541685 (the “Subsequent Notes”, the “Subsequent Notes
Issue”, or the “Tap Issue”).

#* The contemplated volume of the Subsequent Notes is €50m. The aggregate outstanding
amount pro-forma for the contemplated Tap Issue will be €120m, under a total
framework of €200m.

#* The net proceeds from the tap issue shall be used for general corporate purposes of the
Group, including, but not limited to, refinancing of existing debt and financing
acquisitions.

#* The SSRCF (provided by Nordea) will be increased from €62.5m to €77.5m in conjunction
with the contemplated issuance of the Subsequent Notes.

#* The Subsequent Notes Issue and the SSRCF commitment increase are intended to secure

a more flexible capital structure to cater for the opportunities that PHM sees in the
market.

Incurrence test

* The gross and net leverage figures as of Q1'23 stand at 5.19x and 4.86x, respectively,
according to bond terms.

#* The Leverage Ratio pro-forma for the Subsequent Notes Issue is expected to stand at
5.43x based on Q1'23 figures®

Source: Company information. Notes: (1) As of 14 June 2023. Ownership percentages are based on voting rights; (2) Please see page 7 for a more detailed overview.

Simplified legal structure®

Advisors,
management, key
personnel & founders

Norvestor & Limited

Intera Partners
Partners

~7.8% ~68.3% ~23.9%

+

PHM Group TopCo Oy

Restricted Group

| ; Outstanding amounts
PHM Group Holding FI4000507876 (€340m)

SSRCF Oy
FI4000541685 (€70m)

PHM Group Oy

PHM Holding Oy Kotikatu Holding Oy

PHM Finland Oy

s xb- 4% &1

Kotikatu Group Oy
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I Transaction overview

Incurrence test calculation

Item €m Comments

LTM EBITDA Q123 (reported) 72.7

Like-for-like adjustments 7.7 To consider the full-year EBITDA effect of all companies acquired until 31 March 2023
Current one-off adjustments to Q123 LTM EBITDA 6.2

Unrealized synergies 0.9

Synergy-adjusted EBITDA 87.5 Used as a basis for the incurrence test

Net Interest-Bearing Debt per 31 March 2023

Senior Secured Fixed Rate Notes 340.0
Senior Secured Floating Rate Notes 70.0
SSRCF drawn -
Other Interest-Bearing Debt 44.4
Interest-Bearing Debt 454.4
Other net-debt items 2.8
Cash and cash equivalents (32.2)
Net Interest-Bearing Debt 425.0
Subsequent Notes Issue 50.0
PF Net-Interest Bearing Debt 475.0
PF Net leverage (according to bond terms) 5.43x Incurrence test of 5.5x net leverage

Source: Company information. ph m* 7



I Transaction overview

Key terms of the Subsequent Notes

PHM Group Holding Oyj (“PHM Group”, “PHM", or the “Issuer”)

Outstanding Amount €70,000,000

Subsequent Notes Issue €[50,000,000]

Frame Amount €200,000,000

Senior Secured

Use of proceeds General corporate purposes and working capital purposes of the Group, including, but not limited to, capital expenditure and acquisitions.
Issue Date [*]June 2023 (expected)

Maturity Date 19 June 2026

Coupon 3mE + 7.50%, quarterly interest payments in arrears

EURIBOR Floor 0.00%

Tap Issue Price [*1% of the nominal amount plus accrued and unpaid interest from (and including) 19 June 2023 to (but excluding) the Issue Date

Shared security with the 2021/2026 Notes and Super Senior RCF, including pledges of the shares and business mortgages in the Issuer and in the material subsidiaries, and relevant intercompany loans and guarantees from

Sl L AL material subsidiaries

Amortizations Bullet

Incurrence test ¢ Incurrence test of net debt/EBITDA <5.5x for acquisitions and general corporate purposes

¢ Negative pledge: Not provide security for any indebtedness other than Permitted Security
¢ Information undertakings: Standard reporting requirements
¢ Annual nomination of material subsidiaries, each representing minimum 5%, and in aggregate minimum 80%, of the total EBITDA/Total Assets of the Group

General undertakings and
other key terms
Permitted debt Carve out for, inter alia, 2021/2026 Notes, hedging obligations, leases, factoring, Super Senior RCF of the higher of €50m(" and 100% EBITDA, general basket of the higher of €5m and 10% of EBITDA

Call structure Make-whole until and including 18 June 2024, thereafter @ 103.750 / 101.875 / 100.750 / 100.000% from 19 June 2024 / 19 December 2024 / 19 April 2025 / 19 June 2025 (subject to the 2021/2026 Notes being redeemed in full)
Change of control Investor put @ 101% of par

Equity clawback 40% at first call price in connection with an initial public offering (subject to the 2021/2026 Notes being redeemed in full)

R oY *  Moody's: B2/Stable
e{p y * S&P: B/Stable

Listing Listed on Frankfurt Open Market and Nasdaq Helsinki (volume of the Notes to be increased within 60 days of the Issue Date of the Subsequent Notes)

Agents Nordic Trustee (Bond Agent) and Intertrust (Security Agent)

Governing law Finnish law

Joint Bookrunners Nordea Bank Abp and Pareto Securities AS

Note: Please see Term Sheet for further details; (1) The Super Senior RCF has been increased by €15.0m from €62.5m to €77.5m. The increase is in-line with the terms set out in the current financing agreements. ph m



‘ PHM in brief

Today's presenters

Ville Rantala Petri Pellonmaa
Chief Executive Officer Chief Financial Officer

Source: Company information. ph m* 9



‘ PHM in brief

PHM's vision, mission, values, and strategy

We will be market leader across all our markets. Town by town.

VISION

Mission Values
Our job is to take care of people by .
taking care of their living environment. We care about people by Entrepreneurial
This is our mission. We serve our taking care of their Raiin

customers by providing a broad range surroundings
of property maintenance services,
management services and technical
services locally in Finland, Sweden,
Norway, Denmark, and Germany.

Responsible

Our vision is to grow into a leading local
property services partner in all of our
operating countries. The large but
fragmented Nordic property services
market provides a good starting point
for our company's expansion both
organically and through acquisitions.
Our objective of growth is also
supported by megatrends, including
urbanization, the ageing of the building
stock, and the increasing use of service !
outsourcing.

Source: Company information.

Our way: Always local. Never alone.
Our promise: Big or local? Why not both.

Strategic cornerstones
Organic growth

Efficiency of operations
Acquisitions

Employee experience
Responsibility & governance

U5
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‘ PHM in brief

PHM is a leading provider of local property services

A Nordic leader with an emerging European foothold

Key facts(" Strong Nordic presence - recent diversification into Germany

1989 ﬂﬂﬂ” €564.4m Companies(") % of revenue(’)
Founded LTM Q1'23 LfL revenue

#1
Market leader in Finland

€86.6m + 0
LTM Q123 LfL adj. EBITDA 52 51%

~6,900 57 >26,000 °

Professionals [S> Contract customers Oa
‘

116 W 10 ° ‘~ 31 \26%

> <
@

Bo
5>
Bo

&

Locally operating companies Acquisitions in 2023

Broad service offerin
y Q e e £

E=
(0| Property maintenance @@ Property management
e
4
Cleaning Smaller renovations and \‘ 9 7%
construction work “

Landscaping & outdoor - .
maintenance Electricity, HVAC, plumbing -
‘ 11 6%

s 15 6% @

o
I
o

Snow plowing & transport Transport and sewage work

*
Source: Company information. Notes: (1) As of Q1'23; (2) Including all acquisition closed until 14 June 2023. phm 11



PHM in brief

PHM offers a broad and diverse range of essential services

>90% of revenues stem from contract customers

.l

Technical services

Contractual services Add-on services

99 Property maintenance tasks

99 Seasonal and supplementary work

@ Performed on a recurring basis hd

XS Performed on a re-occurring basis

99 Services for building technology

conms—
Q'yhﬂl Sold to contracted customer base as well
as to other customers on an ad-hoc basis

L _ ]
AR
il A . . .
|@-- Included i , | bud E= | Partially included in customer’s annual
ncluded in customer’s annual budget = pudget
A

Example tasks

4 4= X & X & T

- C—T)
c—c—/

Contractual Facility Ground Conveyance system Ad-hoc  Snow removal & HVAC™ Plumbing Small-scale

maintenance cleaning Management & window cleaning repairs sand gravelling renovation

Source: Company information. . Like-for-like LTM net sales figures from March 2023 (management estimate). Note: (1) HVAC stands for heating, ventilation, and air conditioning.
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Key credit highlights

Providing essential and non-cyclical services

+ >90% of revenues stem from contract customers

+ No reliance on a single customer and >90% retention rates
+ Non-cyclical market growing at ~3-5% per annum

Recurring revenue business model

« >80% of revenues are of a recurring or re-occurring nature

+ >80% of PHM's revenues are included in the customers’ budgets
« High share of long-term contracts with low-churn

Nordic champion with a local operating model

+ Clear market leader in Finland, several times larger than the closest competitor
+ Successfully established a leading position in Sweden

+ Platform acquisitions executed in Norway, Denmark, and Germany

Low-risk consolidation strategy

« Highly fragmented market with many smaller companies
* Average EV/EBITDA acquisition multiple of ~5.0x™"

- Strong ability to elevate performance of acquired entities

Attractive cash flow metrics

+ Industry leading EBITDA margin

+ Low maintenance capex: ~3-4% of sales

+ Asset light operating model enabling strong cash conversion

#*
Source: Company information. Note: (1) Between 2015 and 2023 YTD. Please see page 14 for further details. phm 13



I Strategy and outlook

Low-risk consolidation strategy

Continuing according to strategy of acquiring companies at attractive multiples

Number of acquisitions and average EV/EBITDA multiples

# of acquisitions and average EV/EBITDA acquisition multiple per annum(

3 34

e —

—_— e

— —

— —

50 21 — —

e — —

I I I 1

==— e— e —

13 — =— E— —

= e e e —

8 8 = = = = —

4 = E— e e e e —

— e e e e e e —

e = = = = = = —

2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
T~ 4 8 8 13 16 14 16 13 3 95
A %
‘= i _ - 4 5 9 3 3 24
oy
5; : - - 2 6 10 3 21
A

H : : : : 2 7 1 10

Source: Company information. Notes: Figures relate to the closing years of the transaction; Multiples do not account for reinvestments; (1) Based on related enterprise value and latest available LTM EBITDA before the time h * 14
of closing. There are a few transactions in which no LTM data is available. In such instances, a forward-looking EBITDA has been employed. The 2023 figures include all acquisitions closed until 14 June 2023. p m



y Wdoutlook
Current M&A pipeline of €140m

Revenue # of targets
Indicative bid €88m 6
02 LOI signed / DD ongoing €28m 6
03 SPA negotiations €24m 6
04 Total €140m 18
05 Closed after Q1'23 €6m 5
Signed but not closed €39m 1

06

#*
Source: Company information. Note: Pipeline is as of 14 June 2023 and only includes companies which PHM has at minimum submitted an indicative bid to. phm 15



Strategy and outlook

Acquisition of Bredablick (I/111)

A national full-service facility and property management player in Sweden

Bredablick in brief

Founded Focus
2009 by Limhamnshus in Malmo together Larger housing associations (+50 units)
with management

Head office Employees
Salt import, Nyhamnen in Malmo About 900
Footprint Customer base

Malmé, Stockholm, Gothenburg, Uppsala,
Linkoping, Vasteras, Helsingborg,
Norrkdping, Lund, and Karlstad

Approximately 50,000 homes spread out
across Sweden

Key numbers

SEK 462m

FY’22 Gross Sales

SEK 440m 34%

FY’22 Net Sales Sales CAGR 2011-'22

27% ~3% ~11%

Organic Sales CAGR
2011-'22

Churn (avg. last two years) — Churn (avg. last two years) —
Financial mgmt. division Technical mgmt. division

Source: Company information.

Business breakdown

[DABLICK

LTNING

N

Maintenance plan & project mgmt.

N

Financial management

Property maintenance operations Customers are offered maintenance Personal financial management to
(e.g. supervision, premises plans via the construction consultancy ~ housing associations as well as small
maintenance, and cleaning) and Sustend, which inspect all parts of the  and large property companies
handling of in-depth technical issues property and draw up long-term plans

Acquisition rationale

Strengthen position in Sweden
+ Adds a national top 5 brand to build on, and comments PHM's market leadership

 Bredablick has established itself as a leading player in key cities across Sweden with a local operating model. The
company has the most relevant platform for any other actor to enter the Swedish market through

- With Bredablick, PHM becomes the regional champion in the 2nd and 3 largest regions in Sweden, Gothenburg
and Skane, respectively

C,Q Significant synergy potential
« PHM has identified several initiatives with the intention to increase the entity’s margins

+ Overlapping back-office functions with PHM including services that can be leveraged across companies

« Initiatives include increased sales of add-on services, optimizing contract portfolios, streamlining of organization,
procurement savings, and implementation of best practices across the Group

phm’ ¢



Strategy and outlook

Acquisition of Bredablick (I1/111)

The company has a long history of organic growth coupled with an accelerating M&A pace since 2020

Gross sales development(™

In SEK millions mm Organic gross sales Ml Acquired gross sales @ CAGR total sales 2011-22 (in %) @ CAGR organic sales 2011-22 (in %)

Acquired MEMAB in
Gothenburg, UBC in Uppsala,
and Keyline in Karlstad

@ Strategic initiative to
expand into new cities.
Expansion into Uppsala
with acquisition of 462
Upplands Fastighetsservice

Expanded to Karlstad
through acquisition
of Varmlands

the facility services
arm of the company

Expansion to

Fastighetsservice
288
Acquired Lamaro - .
215 120
Stockhol Acquisition of Jour .
thcher?bTr'g 4:ans Byggservice ”
and Trellebc;rg(z) and Ariadne 138
Founded ® i
61
201
60
146 168
112
0 : 58 78

Source: Company information. Notes: (1) Organic sales defined as Bredablick Forvaltning i Sverige AB, consisting of all financial management and the majority of technical management. Acquired companies are included

#*
from the 1st of January in the year of ach|S|t|on (2) Trelleborg branch is not operational today. phm 17



Strategy and outlook

Acquisition of Bredablick (I1I/111)

Highly diversified model with a geographical presence bolstering PHM's position in Sweden

Geographic footprint Indicative revenue breakdowns (FY’'22)

@ PHM Sweden Branch (O Bredablick presence In % of revenue

In a strategic sweet spot with a residential
property management platform in the
southern and western parts of Sweden

Service type

Strategy to grow in densely populated
areas, offering a one-stop-shop towards
larger housing associations

0 9

St -
veng:a o

B Residential m® Commercial B Cleaning = Indoor mm QOutdoor

Strongest presence in the western parts of = Technical mgmt. & Financial mgmt.
Skane, have entered the other cities via a
mix of greenfield (rest of Skane, Stockholm,
Jonkdping, Linkdping, Norrkdping and
Véasteras) and M&A (Gothenburg, Karlstad
and Uppsala)

7Iil7] Revenue type

Strong at sales and marketing, but
balanced pricing policy, focusing on good
price-performance ratio instead of price
dumping when entering new cities.
Confirmed by other PHM companies and
Kiaipeda market data.

Bl Fixed M Semi-fixed m@ Variable

: . %
Source: Company information. phm 18



Trading update (I/11)

Financial information

Growth in contract sales supported revenue: headwind from FX and low winter sales in Finland

Group quarterly revenue development Quarterly LfL revenue development by country

In € millions M@ Reported Ml LfL adjustment In € millions M Q122 mQ1'23

146.2 149.4
139.8 132.4 142.8

30.6

Q1'22 Q2'22 Q3'22 Q4'22 Q1'23

81.4

75.9

Quarterly LfL revenue drivers YoY Commentary

In € millions *

146.2 m m m m 142.8 *

Q122 Contact price  Contract volume Additional sales FX impact Q123

Source: Company information.

The Group's reported revenue increased YoY owing to increased business scale and a positive
impact of acquisitions.

LFL revenue decreased by 2.4% in Q1 YoY (+0.6% with fixed FX).

Contract price increases and increased contract customer base supported revenue in all
countries.

Additional sales decreased due to low amount of winter related additional sales in Finland.
Additional sales in other countries developed positively.

Sales in Sweden and Norway impacted by FX rates. In local currency sales developed
positively in both countries.

phm’ 9



Financial information

Trading update (I1/11)

LfL EBITDA adversely impacted by challenging winter conditions in Finland

Group quarterly reported EBITDA development Quarterly LfL Adj. EBITDA margin development YoY

In € millions M@ Reported MM LfL adjustment In %

23.5
21.8 223 21.4 21.1 16.1% %
: (2.5%) 14.8%
_ . ) , : _ (0.4%) (0.0%)

Q122 Q2122 Q322 Q4'22 Q1'23 Q122 Gross margin  Personnel costs Machinery Other opex Q123
Quarterly LfL Adj. EBITDA drivers YoY Commentary
In € millions #* The Group's Adj. EBITDA was €20.9 million (€19.4m) in Q1 2023 showing a growth of 8.9 %

YoY. The increase in Adj. EBITDA was largely M&A driven, with acquisitions impacting
235 positively with €4.0m on the YoY growth. Organic development YoY was slightly negative
i 4m7 % M driven by challenging winter conditions in Finland.
#* The costs for winter maintenance included in the fixed contracts realized at last year's levels
due to fluctuating winter conditions.

#* Personnel cost increased largely due to in housing of services provided and overtime pay for
snow clearance work.

#* Additionally, increased fuel and energy prices impacted the adjusted EBITDA negatively

throughout the Group.
Q122 Volume growth Operating costs FX impact Q123

: . %
Source: Company information. phm 20



Financial information

Operating cash flow and investments

Seasonally strong operating cash flow in Q12023

Commentary

#* Operating cash flow before acquisitions and financial items was seasonally strong at
€20.2 million (€20.5m).

#* Operating cash flow was supported by strong EBITDA and release of working capital
due to increase of holiday pay accrual in-line with normal seasonality, as net change in
accounts receivables and payables was close to zero.

#* Investments into tangible and intangible assets were on a normal level amounting to
€4.4 million comprising mainly of acquisitions of machinery and equipment. The
operating cash flow excludes the intra group cash pool debt to the Group’s ultimate
parent PHM Group Topco Oy.

# Compared to the cash flow generation in Q1'22, the cash flow generation in Q1’23 was
stable, and the small decrease is mainly attributed to a slightly lower release from
working capital as well higher investments into tangible and intangible assets.

#* Cash conversion and investments as share of revenue during Q1'23 remained stable
when compared to the percentage figure of the same quarter the previous year.

Source: Company information. Notes: Please note that the operating cash flow figures do not include leasing payments; (1) Excluding intra-group liability to parent; (2) Defined as EBITDA + change in NWC (excluding intra
group liability to ultimate parent) - CAPEX (excluding acquisition capex); (3) On a net of cash basis; (4) Operating cash flow before acquisitions / EBITDA.

Operating cash flow and investments breakdown

Reported operating cash flow, €m Q123 Q122

EBITDA 19.8 18.9 71.9
Change in net working capital® 4.8 5.2 (1.4)
Maintenance CAPEX (4.4) (3.7) (17.7)
Operating cash flow before acquisitions?® 20.2 20.5 52.7
Acquisitions and disposals of subsidiaries® (10.8) (9.0) (87.0)
Operating cash flow after acquisitions 9.4 11.5 (34.3)

Cash conversion, in %

EBITDA 19.8 18.9 71.9
Operating cash flow before acquisitions® 20.2 20.5 52.7
Cash conversion before acquisitions® 102% 108% 73%

Maintenance CAPEX, in %

Maintenance CAPEX (4.4) (3.7) (17.7)
Reported revenue 140.9 115.6 483.3
Maintenance CAPEX % of revenue 3.1% 3.2% 3.7%

phm’ 2
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Key information regarding the financial information

Supplemental information

Basis of preparation

Accounting principles

#* The Group's fiscal year begins on 1 January and ends on 31 December.

#* The consolidated financial statements of PHM Group Holding Oyj have been prepared in accordance with International Financial Reporting Standards (IFRS) and IFRIC Interpretations as adopted by
European Union as of 31 December 2021.

#* The consolidated financial statements have been prepared on a historical cost basis. The consolidated financial statements are presented in euros and all values are rounded to the nearest thousand,
except when otherwise indicated. Therefore, the sum of individual numbers may deviate from the presented sum figure due to rounding differences.

#* PHM previously used Finnish Accounting Standards but adopted to IFRS as part of the listing the Outstanding Notes on Nasdaq Helsinki.

Historical financials

2020 was the first fiscal year of the Issuer, constituting only eight months of operations since the acquisition of PHM in April 2020. Kotikatu was consolidated into the Group as of October 2020.

Historically, Kotikatu and PHM have had diverging fiscal years, with Kotikatu from April to March and PHM from January to December. Furthermore, PHM and Kotikatu have both grown strongly
through M&A; hence statutory financials presented in the Group's financial reports deviated significantly from the Group’s underlying business.

* The latest audited annual accounts are for the full-year of 2022.
Quarterly financial statements are unaudited. The last available historical financial information is for the period ending on 31 March 2023.

Subsidiaries are included in the consolidated financial statements from the date of acquisition - i.e. part-year impact applies.

Like-for-like (“LfL") figures

#* The LfL figures have been prepared by management to show the impact of the acquisitions as if they were part of the Group for an entire period - i.e. full-period impact.

#* Note that Q123 LfL does not include impact of acquisitions carried out after 31 March 2023.

=
Source: Company information. Note: (1) LfL figures followed by management on a monthly basis and have hence not been prepared for this exercise solely. phm 22
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Consolidated Income Statement

EUR THOUSAND, IFRS
Net sales

Other operating income
Materials and services
Personnel expenses
Other operating expenses
EBITDA

% of revenue

Depreciation

EBITA

% of revenue

Amortization and impairment
Operating result

% of revenue

Net financial expenses
Result before taxes
Income taxes

Result for the financial period

Source: Company information.

Q12023

140,896
764
(35331)
(68914)
(17,622)
19,794
14.0 %
(6,252)
13,542
9.6 %
(3,672)
9,869
7.0 %
(7,845)
2,025
(90)

1,935

Q12022

115,602
735
(32,200)
(51,546)
(13,664)
18,927
16.4 %
(6,387)
12,539
10.8 %
(3,223)
9,316
8.1 %
(4,871)
4,445
(1,278)

3,168

483,282
3,547
(124,076)
(225,493)
(65,407)
71,853
14.9 %
(21,281)
50,572
10.5 %
(13,578)
36,994
7.7 %
(22,257)
14,738
(539)

14,198

Supplemental information
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Consolidated Balance Sheet

EUR THOUSAND, IFRS

Goodwill

Intangible assets - other than goodwill
Tangible assets

Right-of-use assets

Other shares

Other receivables

Deferred tax assets

Total non-current assets

Trade receivables

Inventories
Other current financial assets

Other current assets

Cash and cash equivalents

Total current assets

Total assets

Source: Company information.

420,961
124,889
60,770
32,425
3,330
342
3,297

646,015

47,527
3,342
216
15,881
32,165

99,131

745,145

Q12022

357,959
120,246
45,467
21,977
2,873
209
2411

551,142

37,798
1,194
1,727
10914
33,515

85,148

636,289

Q1'2023

Q42022
416,764
124,978

59,034
26,536
3,223
332
3,150

634,018

56,204
3,007
291
15,049
31,632

106,183

740,201

EUR THOUSAND, IFRS
Share capital

Fund for unrestricted equity
Retained earnings
Translation differences

Total equity

Interest-bearing loans and borrowings

Other non-current liabilities
Lease liabilities
Deferred tax liabilities

Total non-current liabilities

Trade payables and other payables
Interest-bearing loans and borrowings
Lease liabilities

Income tax payable

Total current liabilities

Total liabilities

Total equity and liabilities

Q1°2023

80
160,238
1,604
(11,297)
150,625

416,959
8,737
19,452
31,025
476,173

100,085
4,292
13,711
259
118,347

594,520

745,145

Supplemental information

Q12022

160,318
(9,756)
(182)
150,380

344,728
1,258
12,507
27,104
385,596

81,541
5147
10,034
3,591
100,313

485,909

636,289

Equity and Liabilities

Q4°'2022

80
160,238
(393)
(7,709)
152,216

418,297
7,923
15,020
30,961
472,201

98,401
4,314
12,202
866
115,783

587,985

740,201

phm’ 2«
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EUR THOUSAND, IFRS

Profit before tax

Adjustments to reconcile profit before tax to net cash flows

Depreciation and impairment
Finance income and expenses
Other adjustments

Change in working capital

Other adjustments without payment

Income tax paid

Net cash flow from operating activities

Acquisition of tangible and intangible assets
Acquisition of subsidiaries, net of cash acquired
Proceeds from sale of subisidiaries

Net cash flow from investing activities

Increase in fund for unrestricted equity for consideration
Net change in borrowings

Net interests and finance costs paid

Payment of lease liabilities

Net cash from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of period

Effects of exchange rate changes on cash and cash equivalents

Cash and cash equivalents at the reporting period end

Source: Company information.

Q12023

2,025

9,925
7,845
(242)
5,941
1,202
(1,537)
25,158

(4,384)
(10,848)

(15,232)

(1,393)
(3,4006)
(4,147)
(8,945)

981
31,632
(448)
32,165

Q12022

4,445

9,611
4,871
(219)
(11,961)
(667)
(820)
5,260

(3,676)
(8,971)

(12,647)

16,331
9,468
(223)

(3,004)

22,571

15,185
18,331

33,515

Consolidated Cash Flow Statement

14,738

34,847
20,945
(1,720)
(12,064)
2,564
(3,829)
55,480

17,711)
(87,507)
465
(104,754)

16,331
82,536
(20,933)
(14,834)
63,100

13,827

18,331
(525)

31,632

Supplemental information
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Group structure

Intera Partners

Norvestor & Limited Partners

Supplemental information

Advisors, management, key

personnel & founders

1 PHM Group TopCo Oy

L

PHM Group Holding Oyj

.

J PHM Group Oy

PHM Holding Oy

PHM Finland Oy

- oy | w |
N { PHM
Danmark ApS Deutschland GmbH

N

Subsidiaries

PHM Sweden AB PHM Norge AS

Subsidiaries Subsidiaries Subsidiaries Subsidiaries

Source: Company information. Note: As of 14 June 2023.

Kotikatu Holding Oy

Kotikatu Group Oy

U NIEES
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Supplemental information

ESG questionnaire (I/11)

In the residential property services sector, the ESG industry risk can be considered as medium.

« From an external perspective (based on materiality assessment frameworks including SASB and MSCI), companies operating in the residential property services sector are
primarily exposed to risks relating to occupational health & safety (H&S), labour conditions, and regulatory adherence & corporate governance.

* PHM has implemented a Corporate Responsibility Strategy with targets and an action plan in three focus areas: 1) Good governance, 2) A safe and diverse workplace and 3)

o The cli h i .

General mdustry e climate and the environment

« The Company has a Safety Strategy in place, including targets and action plan for each operating country. The Company has harmonized health, safety and environmental
requirements in units, as well as group-wide occupational safety reporting.

+ Since Norvestor's investment, PHM Group participates in an annual ESG review assisted by an external ESG consultant and a Norvestor ESG manager. In addition, the
Company published a Corporate Responsibility Report as part of the Annual Report. Corporate Responsibility reporting is made with reference to the Global Reporting
Initiative (GRI).

+ PHM has a large fleet of vehicles, resulting in a relatively large carbon footprint (compared to other Norvestor portfolio companies). The fleet is relatively new and contains
som EVs, which is seen as a possible future climate-related investment. PHM has implemented company-wide purchasing guidelines for fleet investments (incl. brand, model,
cost ceilings).

+ Energy consumption of (leased) warehouses is reported as part of the Company's Scope 2 emissions reporting.

E

Environment

Residential property service companies can optimize the use of operational resources (e.g. energy & water), which can potentially result in greater resource efficiency. They
can also minimize the impact of waste in the local environment and contribute to improved quality of living in residential areas, all while lowering costs for building owners,
operators and municipalities. PHM is exploring potential business opportunities that align with sustainable trends (e.g. enabling the energy transition through the installation
of solar PV, heat pumps, and thermal insulation).

» PHM's primary risk related to climate change is related to the snow removal services it provides (possibly lower amounts of snow due to warming of the planet).

» The Company does not rely on any scarce resources for its operations. It does not anticipate any risks or major opportunities in the transition to a carbon neutral society.

' ' #
Source: Company information. phm 27



Supplemental information

ESG questionnaire (l1/11)

« The Company has a Safety Strategy in place, including targets and action plan for each operating country. The Company has harmonized health, safety and environmental
requirements in units, as well as group-wide occupational safety reporting.

« Employee satisfaction surveys are conducted on an annual basis.

+ Due to the nature of the business (services), PHM's operations are not very material-intensive. However, the Company aims at reducing waste and recycling as much as
possible.

« The Company has an understanding of the material risks related to regulatory adherence, and monitors regulations updates constantly. Certain business units have an
operating license and certain employees hold certificates in a range of qualifications (e.g. for trafficking goods, business security, handling refrigerants). In addition, the
required environmental permits are in place.

» The firm's business tax residence (i.e. where the firm pays tax) is where its operations are. i.e. Finland, Sweden, Norway, Denmark, and Germany.

» Two out of five members on the Board of Directors are independent.

G « The Company has no transactions with related parties.

» The remuneration of the CEO and other members of the management team is in line with industry peers and is assessed annually by the Board of Directors.

Governance

» The percentage of women is approximately 34% at Company level, 20% in the Group Management Team, and 20% in the Board of Directors.
» The person responsible for sustainability is a member of the management team, and reports to the CEO.

« The Company has the following policies or agreements in place: (i) Union agreement; (ii) Code of Conduct; (iii) Anti-discrimination and diversity; (iv) Anti-corruption, gifts, and
hospitality; (v) Competition law guidance; (vi) Sponsorship, charity, and donations policy.

* An internal whistle-blower function has been implemented in the largest group entities. Further roll-outs to smaller group entities will continue throughout 2023.

%
Source: Company information. phm 28



Supplemental information

Intercreditor Agreement Principles

Parties The Issuer, PHM Group TopCo Oy, the Guarantors and Group Companies having granted a Material Intercompany Loan (together the “ICA Group Companies”), Intertrust (Finland) Oy as original Security Agent (on behalf of the
Secured Parties), Nordic Trustee Oy as original Senior Notes Agent (on behalf of the Noteholders) and Nordea Bank Abp as original Super Senior RCF Agent and original Super Senior RCF Creditor

Debt owed by the ICA Group Companies to the Secured Parties and the other relevant parties rank in right and priority of payment in the following order:

. first, indebtedness owed to the creditors under the Super Senior RCF and the Hedge Counterparties (the “Super Senior Debt”) and pari passu with the indebtedness owed to the creditors under the Notes and the New
Ranking and Priority Debt (pari passu between all indebtedness under the Notes and any New Debt) (the “Senior Debt");

1. secondly, any liabilities under intercompany loans between the ICA Group Companies (the “Intercompany Debt”); and

1. thirdly, any liabilities owed to any direct or indirect shareholder of the Issuer, which has acceded to the Intercreditor Agreement as a Shareholder Creditor (the “Shareholder Debt").
ThelntercompanyDebtandShareholderDebtaresubordinatedinaccordancewiththelntercreditorAgreement.

Amounts received or recovered by the Security Agent in connection with, among others, any direct or indirect realisation or sale by the Security Agent of any assets being subject to Transaction Security and payments under any
guarantees or proceeds received in connection with bankruptcy or other insolvency proceedings, shall be applied in the following order:

I first, in or towards payment, on a pro rata basis, of any unpaid fees, costs, expenses, liabilities and indemnities payable by the Obligors to the Security Agent (or its delegate);
II. secondly, in or towards payment, on a pro rata basis, of unpaid fees, costs, expenses and indemnities payable by the Obligors to the Issuing Agent, the Super Senior RCF Agent, the Agent and any New Debt Agent;

Order of Application . thirdly, in or towards payment, on a pro rata basis (and with no preference among them), to Super Senior RCF Creditors in respect of indebtedness under the Super Senior RCF and to any Hedge Counterparties;
V. fourthly, in or towards payment, on a pro rata basis (and with no preference among them), to the Noteholders in respect of the Notes and to any New Debt Creditor in respect of any New Debt;
V. fifthly, if none of the Obligors are under any further actual or contingent liability towards the Secured Parties, towards payment to any person to whom the Security Agent is obliged to pay in priority to any Obligors;
VI sixthly, subject to the irrevocable discharge of all the Secured Obligations having occurred, towards payment, on a pro rata basis, of accrued interest unpaid and principal under the Intercompany Debt;
VIl.  seventhly, subject to the irrevocable discharge of all the Secured Obligations having occurred, towards payment pro rata of accrued interest unpaid and principal under the Shareholder Debt; and
VIIl.  eighthly, subject to the irrevocable discharge of all Secured Obligations having occurred, the balance, if any, shall be paid to the relevant ICA Group Company or other person entitled to it.

The Intercreditor Agreement contains provisions regulating the Secured Parties' respective rights to instruct the Security Agent to enforce the Transaction Security.

Each of the Senior Representative (as defined in the Intercreditor Agreement) and the Super Senior Representative (as defined in the Intercreditor Agreement) (each a “Representative”) may, under certain circumstances,
propose enforcement actions to be taken by the Security Agent. Unless the Representatives agree on the proposed enforcement actions or an insolvency event has occurred, the Representatives shall consult for a period no
less than thirty (30) days (or such shorter period as the Representatives may agree) with a view on agreeing on enforcement instructions. After the end of the consultation period and provided that no agreement has been
Enforcement and consultation reached, the Senior Representative shall be entitled to give enforcement instructions to the Security Agent. However, if the Senior Representative has not given any instructions to the Security Agent within three (3) months from
the end of the consultation period or the date when the enforcement instructions were delivered, or the Super Senior RCF Discharge Date (as defined in the Intercreditor Agreement) has not occurred within six (6) months from
the end of the consultation period or the date when the enforcement instructions were delivered, then the Super Senior RCF Agent shall instead become entitled to give enforcement instructions.

A Secured Party, which considers that the Security Agent does not fulfil its obligations with respect to the Security Enforcement Objective (as defined in the Intercreditor Agreement), may request that the Security Agent and the
Representatives consult with a view on agreeing on the manner of enforcement.

Provisions regulating, among others, payment block under the Notes following certain material breaches under the Super Senior RCF and turnover of funds in the event of a creditor receiving payment in conflict with the terms

of the Intercreditor Agreement.

The Issuer is, from time to time and subject to certain conditions set out in the Intercreditor Agreement, entitled to replace the Super Senior RCF in full with one or several new debt facilities for general corporate purposes
Replacement of debt ! ; ; P

and/or working capital purposes and/or replace the Notes with new bonds or debt facilities.

Security Ag under the
Intercreditor Agreement

' ' *
Source: Company information. phm 29
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Risk factors (I/1X

Investors considering investing in the Notes (including the Subsequent Notes) should carefully review the information contained in this investor
presentation (the “Investor Presentation”) and, in particular, the risk factors described below. Factors possibly affecting an investment decision are
also discussed elsewhere in this Investor Presentation. Investing in the Notes involves risks. Should one or more of the risks described herein, or
any other risk, materialize, it may have a material adverse effect on the Group’s business, financial condition, results of operations and future
prospects and, thereby, on the Issuer’s ability to fulfil its obligations under the Notes as well as the market price and value of the Notes. As a result,
investors in the Notes may lose part or all of their investments.

The following description is a summary of certain risk factors that may affect the Issuer’s ability to fulfil its obligations under the Notes or that are
considered by the Issuer to be material in order to assess the market risk associated with the Notes. This description is based on the information
known and assessed by the Issuer at the time of preparing this Investor Presentation, and, therefore, the description of the risk factors is not
necessarily exhaustive. The Issuer believes that the factors described below represent the principal risks inherent in investing in the Notes, but the
Issuer may be unable to pay interest, principal or other amounts on or in connection with any Notes for other reasons which may not be considered
significant risks by the Issuer based on information currently available to it and which it may not currently be able to anticipate. Most of these factors
are contingencies which may or may not occur. All prospective investors should make their own evaluations of the risks associated with an
investment in the Notes and consult with their own professional advisers if they consider it necessary.

The risk factors presented herein have been divided into six (6) risk categories based on their nature. These categories are:
o risks relating to the Group’s business operations;
o risks relating to the Group’s financing;
* legal, regulatory and compliance risks;
e risks relating to the Group’s operating environment;
o risks relating to the Notes; and
o risks relating to the Transaction Security, the Guarantees and the Intercreditor Agreement.

Within each category, the risk factor estimated to be the most material on the basis of an overall evaluation is presented first. However, the order in
which the risk factors are presented after the first risk factor in each category is not intended to reflect either the relative probability or the potential
impact of their materialization. The order of the risk categories does not represent any evaluation of the materiality of the risk factors within that
category, when compared to the risk factors in another category.

The capitalized words and expressions used in the risk factors presented herein but not defined shall have the meanings defined in the terms and
conditions (the “Terms and Conditions”) of PHM Group Holding Oyj’s (the “Issuer” or the “Company”) senior secured callable floating rate notes
due 2026 (ISIN: FI4000541685).

Risks Relating to the Group’s Business Operations

Intensifying competition may have an adverse effect on the Group’s net sales and profit margins and the Group may fail to maintain or
increase its market share

The Group operates in the property services industry and is organized in five (5) geographical areas — Finland, Sweden, Norway, Denmark
(together referred to as the “Nordics”) and Northern Germany. The Nordic and German markets have very similar market characteristics and the
markets for property services are competitive. The Group’s ability to compete depends to a significant extent on its ability to respond to its
competitors’ actions and to distinguish itself as a provider of high-quality property maintenance services. Both German and Nordic property services
markets are fragmented, characterized by a large number of individual customers and relatively low barriers to entry, and the Group has several
regional, national and international competitors within the Nordics and in Northern Germany.

The Group competes with the other market participants on a variety of factors, including service quality and reliability, the depth and breadth of its
services, and its technical expertise. In addition, pricing is a factor for securing renewal of contracts, particularly for commercial customers. The
Group’s core market is the market for residential property services and the Group focuses on providing services to residential and small commercial
property customers located in residential areas. Competition in these core markets may intensify if larger national and international competitors,
who have traditionally focused on serving commercial, industrial and municipal customers, begin to offer services to the Group’s core customers to
a greater extent than before. There can be no assurance that new competitors will not enter the Group’s current markets or that the Group will be
able to successfully compete against its current or future competitors. It is possible that competitors previously operating locally will expand the

Risk factors

geographical reach of their services to areas where the Group operates. Competition in the Group’s core markets may also intensify as a result of
customer consolidation or increased pooling of maintenance contracts. If larger property management companies begin to pool maintenance
contracts to a greater extent than before, this may attract larger competitors who have traditionally not focused on the residential property services
market due to the small individual contract size. Larger property management companies may also be able to increase their bargaining power and
negotiate more favorable maintenance contracts for their end-customers, which may have a negative impact on the Group’s net sales and profit
margins.

Furthermore, there can be no assurance that the Group’s existing competitors or new domestic or international competitors in the market will not
introduce services or solutions that are better or more widely accepted in the market than the services provided by the Group. Such competitors
may also offer service concepts that the Group is not currently offering or they may have greater development, marketing, personnel, technological,
financial and/or other resources than the Group. Consequently, the Group’s competitors may be able to adopt new technologies and technological
advancements into their businesses or respond more rapidly to new technologies and changes in customers’ needs and preferences, or they may
allocate more extensive resources to developing and selling their services. Such competitors may also be able to sell their services at lower prices,
which may decrease the Group’s profit margins by forcing the Group to lower its prices and/or causing a loss of customers, or decrease the general
profitability of the industry.

There can be no assurance that the Group will be able to successfully compete against its existing or future competitors, increase its market share
or maintain its current market position in any of its present markets. The materialization of any of the aforementioned risks could have a material
adverse effect on the Group’s net sales, results of operations and future prospects, and thereby also on the Issuer’s ability to fulfil its obligations
under the Notes and the market price and value of the Notes.

The Group may not be able to implement its growth strategy and may fail to find acquisition targets

Mergers and acquisitions form an inherent part of both the development of the Group’s business and the increasing of its market share and
successful acquisitions are, therefore, essential for the Group to reach its growth strategy targets. In 2022, the Group completed 34 acquisitions (33
acquisitions in 2021) and entered the German market by acquiring Shultz Gruppe. Between 1 January 2023 and 31 March 2023, the Group
completed five (5) acquisitions (7 acquisitions between 1 January 2022 and 31 March 2022), making both a sizable acquisition in Sweden as well as
smaller add-on acquisitions in the other Nordic countries.

Although the Group has been able to grow significantly during the past years through successful acquisitions, the Group will not necessarily be able
to find acquisition targets that support its growth strategy or are otherwise suitable for its operations, or the Group may not be able to complete such
acquisitions on commercially acceptable terms in the future. Particularly in the Swedish, Norwegian, Danish and German markets, where the
Group’s market position and brand recognition are not yet as strong as in the Finnish market, successful acquisitions are imperative for the Group
to reach its future growth targets. Further, implementing the growth strategy in Germany may be challenging compared to the Nordics, due to, for
example, geographical distances and additional investments that may be required and which may differ from the Group’s past investments in the
Nordics. The regulation of acquisition activity by competition authorities may also limit the Group’s ability to make future acquisitions, should the
market position of the Group grow significantly in any of its current markets or should there be a significant consolidation of the market in the future,
although currently, the markets are still very fragmented even in Finland where, according to the Group’s management's estimates, the Group has
the largest market share of its geographical markets. The Finnish Government proposal (HE 172/2022 vp) concerning amendments to the Finnish
Competition Act (in Finnish: kilpailulaki) containing significantly lower merger control notification thresholds in Finland, compared to the past
thresholds, has been approved and ratified. The amendments entered into force in the beginning of 2023 and are applicable to transactions signed
on, or after, 1 January 2023. The lower merger control notification thresholds may delay the implementation of the Group’s acquisitions and may
reduce the number of attractive acquisition targets. Failure to find suitable acquisition opportunities or to successfully complete acquisitions on
commercially acceptable terms could negatively impact the implementation of the Group’s growth strategy and may have a material adverse effect
on the Group’s business, result of operations and future prospects.

Acquisitions involve operational and financial risks and acquisitions may result in unforeseen risks and hidden liabilities for the Group
Acquisitions involve a number of inherent operational and financial risks. For example, some or all of the expected benefits and synergies of the
Group’s past and/or future acquisitions may not be realized, and there can be no assurance that any future acquisition will achieve the Group’s net
sales targets or other estimated benefits. The Group may fail in the valuation of any new acquisition targets, lose its customers or employees as a
result of unsuccessful consolidation of acquired companies and businesses and the Group may not be successful in introducing and implementing
Group-wide policies and control and information technology systems into the acquired targets (see also “Risk Factors — The Group may fail in
integrating the acquired businesses into its existing organization in a manner that supports the Group’s business strategy”).
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Corporate acquisitions also involve risks relating to obligations and liabilities of the acquired entities. The Group has carried and will carry out
financial, legal and commercial due diligence reviews of potential target companies if and to the extent deemed appropriate by the Group’s
management on a case-by-case basis, however, there is a risk that such reviews will fail to detect potential or actual exposures, which could cause
future losses for the target company and thereby adversely affect the Group’s result and financial position after such an acquisition has been
completed. In addition, there is a risk that purchase agreement indemnities are unenforceable, limited or expired. The Group may not be able to
obtain compensation from a seller of a business if a risk relating to the operation of the business prior to an acquisition were to materialize. Carrying
out acquisitions is often an extensive and complicated process that includes various costs, such as financing costs as well as costs for financial,
legal and other advisers. A large part of such costs is charged to the Group even if an acquisition, is not or cannot be completed. If identifying and
examining potential acquisition targets and subsequent acquisitions prove significantly more expensive or take up a greater amount of management
resources than expected, it may temporarily disrupt the Group’s existing business operations. In addition, the acquisition of less profitable
businesses or resource-intensive expansions of the Group’s existing business operations, particularly abroad and in connection with potential new
market entries, could adversely affect the Group’s short- and long-term profitability.

The Group may fail in integrating the acquired businesses into its existing organization in a manner that supports the Group’s business
strategy

For any acquisition to generate the targeted synergy benefits for the Group, it is essential that the Group succeeds in integrating the acquired
businesses into its existing organization in a manner that supports the Group’s overall business strategy. The Group focuses on the long-term
development of the acquired businesses using a highly decentralised management model with several independent subsidiaries, many of which
have retained their existing management, brand and customer base following the acquisition and consolidation into the Group (see also “Risk
factors — Risks associated with the Group’s decentralised organizational structure”). As most of the acquired businesses are not fully integrated into
the Group, the Group has not, in the view of the management, been exposed to notable integration or similar risks in relation to its past acquisitions.
However, in some cases, where deemed strategically viable, the acquired businesses are subsequently merged into the Group’s existing
organization and there can be no assurance that the Group will be successful in any such integration efforts.

Any level of integration takes time, requires management attention and entails costs. Integration may prove unsuccessful due to various reasons,
including difficulties in integrating employees from different business cultures, failure to retain management and other personnel, maintain customer
relationships, and conform the operating models of the former entrepreneur-led businesses to the Group’s operating model, as well as difficulties in
integrating and harmonizing control procedures and other technologies within the Group. If the Group is not able to successfully integrate the
acquired business operations, its ability to grow and operate efficiently may weaken, which may, in turn, adversely affect its business, financial
position and results of operations.

The Group’s ability to meet the requirements of its existing or prospective customers may deteriorate

The Group operates in a competitive market, and any inability to meet the changing requirements of customers or deliver services at competitive
prices may result in the Group losing customer contracts and/or losing customers to competitors, which may have a material adverse effect on the
Group’s business, result of operations and financial position. Maintaining the Group’s competitiveness and its ability to meet customer requirements
require, among others, investments in new technology, training personnel and the continuous development of the Group’s service offering. In
particular, increasing digitalization and the possible increase of demand for new technologies and technological advancements among the Group’s
existing and prospective customers have required and will in the future require investments by the Group in the development and implementation of
end-user friendly digital platforms and solutions to complement its service offering and in order to meet its customers’ high expectations. Such
investments may also require external financing, and the availability and terms and conditions of such financing depend on the prevailing market
conditions at any given time (see also “Risk Factors — The Group may not be able to obtain financing on competitive terms or at all, it may become
in breach of covenants and its cost for financing may increase”).

The market for residential property services is characterized by a highly fragmented customer base and the Group serves as at the date of the
Investor Presentation more than 20,000 unique contracted customers. Although the Group as a whole is not dependent on any specific customer or
group of customers, a loss by any of the Issuer’s individual group companies (each a “Group Company” and jointly the “Group Companies”) of
one or some of their most significant customers could have an adverse effect on the Group’s results of operations, if not replaced on similar terms.

The Group implements its growth strategy, among others, by acquiring local privately held property services businesses and while most of the
acquired businesses are consolidated to the Group as independent businesses, some of the acquired businesses are subsequently merged into the
Group’s existing organization (see also “Risk Factors — The Group may fail in integrating the acquired businesses into its existing organization in a
manner that supports the Group’s business strategy”). While the sellers and previous entrepreneurs in many cases remain at the service of the
Group following the acquisition, the change in ownership and the potential loss of the local brand may adversely affect customer loyalty among
existing and potential customers. If the Group is unable to meet its customers’ requirements and maintain its competitiveness and customer
relationships, or if it fails to attract new customers and/or conclude new customer contracts, it could have a material adverse effect on the Group’s
business, results of operations and future prospects.

Risk factors

Risks associated with the Group’s decentralised organizational structure

The Group’s decentralised organizational structure contains an element of operational and compliance risk as considerable operational autonomy
and responsibility are delegated to the Group’s subsidiaries. The Group’s international expansion and growth strategy involve the retention of local
managers to serve as a link between the local market and the Group, and local managers therefore retain autonomy with respect to the
management of the Group’s operations in their respective markets. The Group’s business model also emphasizes local decision-making and
responsibility at a local level. While the Group has common control and reporting procedures, and the Group has made significant investments in
the development and implementation of common IT systems, the Group is highly dependent on the managerial and strategic expertise of its
regional and local managers. If such managers do not have the required expertise, the Group may be unable to provide its services efficiently and
profitably, and the Group could experience increased contract execution costs or incur losses.

The Group has not been made aware of any breaches of Group policies by the Group’s regional or local managers or other personnel or
subcontractors nor circumvention of control procedures in any Group Companies following their consolidation into the Group. However, there can
be no assurance that the Group will not experience incidents of the Group’s regional or local managers or other personnel or subcontractors not
complying with the Group’s policies, accounting irregularities, accounting misstatements or breaches of local legislation or that compliance policies,
control procedures and IT systems will be successfully implemented or maintained in the future. The Group may incur costs related to potential
breaches of Group policies accounting irregularities, accounting misstatements or breaches of local legislation or if compliance policies, control
procedures and IT systems are not successfully implemented or maintained in the future. This could have a material adverse effect on the Group’s
results of operations and the Group’s profit margins may decline, which could have a material adverse effect on the Group’s business, results of
operations or financial condition.

The Group’s business is dependent on competent personnel and management

The foundation of the Group’s business is its personnel. The Group’s success in terms of its ability to remain competitive in the markets in which it
operates greatly depends on its ability to recruit, motivate and retain competent employees at all organizational levels. The Group’s organizational
structure is highly decentralised, and the Group’s continued success depends on an effective decentralised organizational structure in which
regional and local managers retain autonomy and accountability regarding the management of local operations, and the maintaining of local
customer relations (see also “Risk Factors — Risks associated with the Group’s decentralised organizational structure”). In addition to qualified
managers, the Group is dependent on the availability and commitment of competent employees and, to some extent, subcontractors. The Group’s
business operations are labor-intensive and as most property services work is conducted manually, the employees working for the Group cannot be
replaced by computers or machines, but are needed for their specific skills.

Maintaining successful customer relations is essential to the Group’s business. The Group’s services are predominantly provided in the premises of
the customers, which highlights the importance of customer relationship management. The property services market has also traditionally been
characterized by high employee turnover and the Group has identified a potential increase in employee turnover and the unavailability of competent
workforce as a strategic risk. Future fluctuations in the labor market in the Nordics and in Germany may increase employee turnover, which could
increase the Group’s costs for recruitment, decrease the availability of skilled personnel and lead to the loss of important customer relations.

If the Group loses too many of its employees, fails to maintain their professional skills, or if the employees it recruits turn out to be incompetent or
otherwise unsuitable for their positions, this may cause the Group to incur costs and negatively affect the Group’s competitiveness and ability to
provide services to its customers. High employee turnover may also cause interruptions in the Group’s business operations and adversely affect
customer relationships, potentially leading to contractual breaches, and thereby cause the Group to incur financial losses. However, if one or more
key employees decided to join one of the Group’s competitors or establish a business that competes with the Group, current or prospective
customers might use the services provided by such competitors instead of using the Group’s services, which could lead to the loss of important
customers and have a material adverse effect on the Group’s business, results of operations and future prospects.

Mistakes due to human error or negligence by the employees of the Group or its suppliers and subcontractors may cause damage and
incur costs

The Group has a large workforce and uses the services of various suppliers and subcontractors on a regular basis for, among others, seasonal
work and tasks requiring special expertise or certification. The Group’s business operations are labor-intensive and as most property services work
is conducted manually, the Group’s business operations are susceptible to the risk of human error. The Group may, for example, incur financial
losses due to both sudden and unpredictable damages, such as water damage, fire or other damage affecting the environment or the customers’
premises or assets, and physical injuries suffered by individuals as a result of mistakes caused by human error made by the Group’s employees or
its suppliers’ and subcontractors’ employees. Such employees, suppliers and subcontractors may also fail to comply with instructions or regulations
pertaining to them, or misuse confidential information or their position in the organization or otherwise engage in dishonest or criminal conduct.
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The Group cannot exclude the possibility of misuse or human error in the Group’s operations even if it seeks to manage this risk by focusing on
recruitment, providing instructions for the work of its employees, suppliers and subcontractors and by monitoring their work and implementing
corrective measures, if necessary. If the Group, individual employees, suppliers or subcontractors are unable to comply with the applicable policies,
laws and regulations, or if deficiencies in service quality cause liabilities in relation to customers or third parties, this may cause financial losses for
the Group, significantly weaken its business opportunities and damage the Group’s reputation.

The materialization of risks relating to occupational health and safety may have an adverse effect on the Group

The Group is exposed to risks relating to occupational health and safety. A significant number of the Group’s employees carries out physically
strenuous work, operates vehicles and various machinery and/or processes potentially harmful substances, such as cleaning chemicals, as a part of
their day-to-day work. Although the Group aims to comply with all of the applicable regulations that serve to protect employees and emphasizes the
importance of occupational safety throughout its operations, accidents may occur in the Group’s operations that involve the Group’s employees or
its subcontractors’ employees.

Accidents could have various adverse effects on the Group. Investigations of accidents in cooperation with authorities may generate costs and
disrupt the Group’s business operations, and accidents may cause criminal or civil liabilities for the Group and its managers and employees, based
on applicable laws. In addition, the Group’s insurance premiums could increase if its accident frequency rate increases, the Group’s insurance
coverage might prove to be insufficient and accidents may also harm the Group’s reputation.

The Group’s business is dependent on reliable IT systems

The Group’s business operations are dependent on information technology (“IT”) and the Group’s ability to efficiently manage and plan its business
operations and logistics, respond to its customers’ needs and sales enquiries in a timely manner, optimize contract pricing and invoicing and
maintain the overall cost efficiency of its operations. The efficient planning and management of the Group’s business operations is dependent on
the management, reporting and monitoring systems it uses. In 2020, the Group began the development and implementation of a common IT
infrastructure for all of its units across the Nordics and will continue the implementation process throughout the strategy period in all of its
geographical areas. The integration and development of the Group’s digital solutions are based on an enterprise architecture plan that guides
system choices in conjunction with local business processes, providing an agile way of expanding the Group’s IT infrastructure and business
application set for local business functions and gathering data from the operations and customers of the Group. There can be no assurance that the
deployment and implementation process of the common IT infrastructure will be completed within the expected timeframe or that the expected
synergy benefits from the new IT systems will materialize, or that the Group will be able to successfully introduce and implement its common IT
infrastructure in any future Group Companies.

The services offered by the Group and the Group’s competitiveness on the markets in which it operates are, also, to a certain extent, dependent on
new, advanced technology. For the Group’s services to remain attractive, profitable and competitive, the Group’s services must be continuously
developed and must adapt to changes as regards demand, quality, function, customer preferences, regulations and new technological advances,
the costs of which may be difficult to predict. The Group is, therefore, dependent on its ability to identify and predict new trends and technological
developments and its ability to adapt to such new trends and developments in a timely and cost-efficient manner (see also “Risk Factors —
Intensifying competition may have an adverse effect on the Group’s net sales and profit margins and the Group may fail to maintain or increase its
market share”).

The operation of the Group’s IT systems may be interrupted, or the Group may lose critical data relating to its business operations for numerous
reasons. With regards to some of its operations, the Group is dependent on IT systems and software developed by third parties and it is not certain
that these third parties will continue to develop and maintain such IT systems or software, which may cause interruptions in the Group’s critical
operations and a need to find alternative IT systems and software. System failures and service interruptions can also be caused by, for example,
computer viruses, information security breaches, power outages, natural disasters, equipment or software malfunction, connection failures, or the
Group’s inability or failure to appropriately protect, repair or maintain its communication and information systems. Any failures and interruptions in
the Group’s IT systems could disrupt the Group’s business operations, negatively affect the Group’s reputation and customer relations and cause
the Group to incur losses and liabilities against third parties.

The Group’s reputation may be damaged

The Group’s reputation as a reliable and local provider of high-quality property services is an important competitive factor for the Group. The
Group’s ability to maintain the loyalty of its existing customers and attract new customers may suffer if the Group fails to provide high-quality
services or if the Group’s reputation is compromised. The Group may be exposed to reputation risk as a result of, for example, dissatisfied
customers, failure to provide and implement high quality services, sanctions imposed by authorities, legal proceedings, negligence regarding
occupational safety, failures related to acquisitions and the expansion of business operations, breaches of information security or other failure to
comply with laws and regulations. The Group may also suffer reputational damage due to employee or subcontractor misconduct, accidents or
damages caused by the Group’s employees or subcontractors. Such reputational damage may have an adverse effect on customer behavior and
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the public perception of the Group. In addition, the Group’s ability to recruit and retain employees may suffer if the Group suffers significant
reputational damage. The Group’s image and reputation may be compromised as a result of unfavorable publicity for reasons beyond the Group’s
control.

The Group is exposed to risks associated with changes in the level of personnel costs

As at the date of the Investor Presentation, the Group has approximately 7,000 employees and a significant part of the Group’s costs are either
directly or indirectly related to personnel costs. The Group’s competitiveness in the market may be adversely affected by an increase in personnel
costs if such increase in personnel costs does not affect the Group’s competitors to a similar extent and if the Group is not able to pass on these
cost changes to its customer prices or to streamline its operations. To this effect, the Group also depends on political decisions in the general labor
market policy as well as on the outcome of any renegotiations of existing collective bargaining agreements. While increases in personnel costs
resulting from renegotiated collective bargaining agreements have historically been moderate, a general increase in salaries as a result of new or
revised collective bargaining agreements or increases in non-wage labor costs, such as pensions, social security and insurance contributions, may
also significantly increase the Group’s personnel costs. Moreover, increased inflation may increase the Group’s cost of service production, through,
among others, increasing its personnel costs and other operating costs, and there can be no assurance that the Group will be able to embed such
cost increases in its customer prices, should the resulting cost increases be significant.

Labor disputes and adverse employee relations could interfere with the Group’s operations

The Group is subject to the risk of labor disputes and other adverse employee relations. For example, many of the Group’s employees are
members of labor unions and covered by collective labor agreements, and labor organizations may not be able to negotiate new collective
agreements before the expiration of effective agreements, and any prolonged collective agreements negotiations may result in labor disputes,
strikes and other industrial actions. If the Group experiences a material labor dispute, strike, or other material disputes with individual employees or
labor unions, the Group may not be able to provide its services in a cost effective or timely manner, or at all. This may restrict the Group’s ability to
provide its standard level of customer care, lead to interruptions in the Group’s business operations, compromise the Group’s reputation and result
in the Group incurring material additional costs.

Seasonal variation may have an adverse effect on the Group’s business operations

The Group’s business is, to some extent, seasonal. The customer demand for the Group’s services has historically increased during the winter
months, as a portion of the Group’s business and, therefore, its profits, is based on snow removal, including services such as ploughing, snow-
related road maintenance, snow removal and sanding. In the recent years, there have been winters with barely any snow — especially in the
southern parts of Finland and Sweden, where a significant portion of the Group’s business is located. The decrease in the demand for services
related to snow removal during such winters have typically led to a moderate decrease in the Group’s annual net sales. The Group manages the
risks relating to seasonal variation by continuously assessing its service offering and the terms of its customer contracts and by actively managing
the level of fixed costs, for example by leasing equipment for snow removal and using seasonal workforce on a subcontracting basis where
necessary. Although the Group’s management believes that the Group is not particularly vulnerable to seasonal variation, a failure by the Group to
adapt to these or similar future developments in the Group’s operating environment may cause the Group to lose income and may lead to reduced
cash flow, which could have a material adverse effect on the Group’s business, financial position and results of operations.

Climate change may cause new requirements for services and pricing

The Group’s business is exposed to potential losses in the event of natural disasters, natural hazards, severe weather conditions or changing
weather patterns arising from climate change which may result in substantial additional costs to the Group. Such natural disasters, natural hazards
and weather conditions may, for example, result in physical damage to one or more of the Group’s assets, lead to decreased service levels,
increased fuel consumption, new requirements for equipment and services and new requirements for employee expertise which consequently could
adversely affect the Group’s results of operations, business and financial condition.

Risks Relating to the Group’s Financing

The Group may not be able to obtain financing on competitive terms or at all, it may become in breach of covenants and its cost for
financing may increase

The Group finances a significant part of its business operations and investments through cash flows and debt financing. Maintaining the Group’s
business operations and its ability to service its debts, therefore, requires a sufficient cash flow. The Group may in the future encounter difficulties in
raising funds and may not necessarily be able to generate sufficient cash flows to maintain its competitiveness or amortize its debt. The Group may
also, in the future, become in breach of financial covenants and other obligations in its financing agreements, such as its Super Senior RCF and
Existing Notes (as defined below), that constitute grounds for termination or acceleration and thereby cross-acceleration under the Notes. Any
failure to create a sufficient cash flow to support its business operations, to raise sufficient financing at commercially acceptable terms or to manage
liquidity risk may severally impede the Group’s ability to operate and, consequently, have a material adverse effect on the Group’s future prospects
and financial position and, thereby, on the Issuer’s ability to fulfil its obligations under the Notes. ph = 32
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Uncertainty in the macroeconomic environment or the general situation in the financial market may also have a negative effect on the availability,
price and other terms of financing. Changes in the availability of equity and debt financing and the terms of available financing may affect the
Group’s opportunities to invest in its business development and growth in the future. Furthermore, increased interest rates may increase the costs
of available financing and the Group’s existing financing expenses.

The Group is exposed to interest rate risk on its floating rate debt

Interest rate fluctuations may affect the results of the Group. The Group’s exposure to interest rates risk relates primarily to the Notes and Super
Senior RCF with floating interest rates based on EURIBOR (as defined below). Interest rate changes affect income statement and balance sheet
items through financial income and expenses.

After a period of low interest rates in Europe and globally, central banks’ monetary policy has led to a rapid rise in interest rates. Further increase in
interest rates could have a material direct effect on the costs of available funding and the Group’s financing costs. A rise in interest rates could thus
have an effect on the costs of the Group’s debt financing in the future. Interest rates may rise for numerous different reasons beyond the Group’s
control, such as policies pursued by states and central banks.

The Group operates in the Nordics and in Northern Germany and is consequently exposed to fluctuations in foreign exchange rates

The Group operates internationally in the Nordics and in Germany with different currencies and is hence exposed to risks arising from foreign
exchange rate fluctuations, primarily from exposures with respect to the Swedish krona but also to the Norwegian krone and Danish krone. In 2020,
2021 and 2022, the Group did not use any financial instruments to hedge the net investments denominated in other currencies than euro. Although
the Group has adopted hedging policies in respect of foreign exchange, there can be no assurance that it will be able to manage its foreign
exchange risk successfully or on favorable terms.

Because the consolidated financial statements of the Issuer are prepared in euro, the Issuer also faces currency translation risks to the extent that
the assets, liabilities, net sales and expenses of its non-Finnish subsidiaries are denominated in currencies other than euro. The Group’s reported
earnings may be affected by fluctuations between the euro and the non-euro currencies in which the various Group Companies report their results
of operations. Therefore, changes in the Issuer’s consolidated financial statements between financial years are affected by changes in foreign
exchange rates. In addition to the translation effect occurring when consolidating Swedish krona, Norwegian krone and Danish krone into euro, a
material weakening of the euro in relation to any such currency could adversely affect the Group’s ability to invest abroad and thereby the
implementation of the Group’s growth strategy, which could have a material adverse effect on the Group’s future prospects.

The Issuer is a holding company and thereby dependent on the profitability and cash flows of its operating subsidiaries

The Issuer is a holding company that holds no significant assets except for the shares of its direct subsidiary. The Issuer is, therefore, dependent on
the receipt of sufficient income and cash flows from the operations of the other companies within the Group to service its debt under the Notes.
Accordingly, the ability of the Issuer to pay interest on and repay the Notes will be subject to all the risks to which the Group Companies are subject.
The transfer of funds from the Issuer’s direct and indirect subsidiaries to the Issuer may be restricted or prohibited by legal and/or contractual
requirements applicable to the respective subsidiaries. Limitations or restrictions on the transfer of funds between the Group Companies may
become more restrictive if the Group experiences difficulties with respect to its liquidity or financial position, which could have a material adverse
effect on the Issuer’s financial position and, thereby, on the Issuer’s ability to fulfil its obligations under the Notes.

The Group is exposed to credit risk as its customers may not be able to fulfil their payment obligations towards the Group

Trade receivables from the Group’s customers and deposit receivables from financial institutions expose the Group to credit risks. Such credit risks
may materialize if the Group’s contracting parties are unable or unwilling to fulfil their obligations to the Group. The Group’s credit risk primarily
relates to customers with open receivables and customers with whom long-term agreements have been made. The maximum amount of credit risk
corresponds to the balance sheet value of the Group’s accounts receivables, which amounted to EUR 56.2 million as at 31 December 2022 (EUR
37.1 million as at 31 December 2021) and EUR 47.5 million as at 31 March 2023 (EUR 37.8 million as at 31 March 2022). In addition, the Issuer
and the Group Companies are all exposed to a limited amount of credit risk in relation to other contractual counterparties.

The Group has general credit control guidelines to ensure that services and products are sold only to customers with an appropriate credit standing.
Under most of the Group’s existing customer contracts, the Group receives advance payments for its recurring services and as the Group has a
wide customer base and as its accounts receivables consists mostly of a high number of relatively small receivables, there are no significant
concentrations of credit risk. Although most of the Group’s current customers are housing companies, that, in general, include the Group’s service
fees in their annual budgets and the Group has therefore, not historically suffered notable losses due to credit risk being realized, the possibility of
credit losses cannot be fully excluded in the current economic situation (see also “Risk Factors — The Group’s business is subject to adverse global
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economic and political developments”). Financial difficulties experienced by contracting parties may affect the Group’s ability to collect outstanding
receivables fully or in a timely manner, or at all, and, consequently, cause credit losses to the Group. A significant increase in credit losses could
have a material adverse effect on the Group’s business, financial position and results of operations.

Legal, Regulatory and Compliance Risks

Legal and regulatory requirements, changes in and non-compliance with laws and regulations or licenses may have a material adverse
effect on the Group’s business operations

The Group’s business operations are subject to laws, regulations and regulatory requirements on national and international level. There can be no
assurance that the operations of the Group fully comply with all relevant laws and regulations and their respective interpretations in all jurisdictions
in which the Group operates. The Group Companies may from time to time engage in operations that require official permits, registrations, licenses
and permits and there can be no assurance that the Group will at all times be able to maintain all such licenses required by law for its operations.

Local authorities may impose administrative fines or other sanctions on the Group, should it violate or otherwise fail to comply with applicable
legislation or other regulatory requirements. Also, changes in laws and regulations could require the Group to adapt, among others, its business
operations or strategy, and therefore, result in significant costs in complying with new and potentially more stringent regulations. There can be no
assurance that the Group’s costs for compliance will not significantly increase in the future as a result of new or amended laws or regulations, or as
a result of stricter interpretations or stricter enforcement of existing laws and regulations.

Further, the Group’s decentralised organizational structure contains an element of compliance risk as considerable operational autonomy and
responsibility are delegated to the Group’s subsidiaries and local managers retain autonomy with respect to the management of the Group’s
operations in their respective markets and there can be no assurance that the Group will not experience incidents of the Group’s regional or local
managers or other personnel not complying with the Group’s policies or breaches of local legislation or that compliance policies and control
procedures will be successfully implemented or maintained in the future (see also “Risk Factors — Risks associated with the Group’s decentralised
organizational structure”).

The Group may also incur other costs related to potential non-compliance with applicable laws and regulations that could have a material adverse
effect on the Group’s results of operations. To the extent that the Group is unable to pass on the costs of compliance with stricter or changing
requirements, taxes and duties to the Group’s customers, the Group’s profit margins may decline, which could have a material adverse effect on the
Group’s business, results of operations or financial condition. If the Group is unable to comply with the applicable laws and regulations, this may
cause financial losses for the Group, significantly weaken its business opportunities and damage the Group’s reputation among existing and
prospective customers.

Legal proceedings or legal claims may have an adverse effect on the Group’s business operations and cause the Group to incur
unexpected costs

The international nature of the Group’s business operations means that the Group is subject to laws, regulations and regulatory requirements in
several jurisdictions. Hence, the Group is exposed to various legal risks in the course of its business, and a number of lawsuits or threats of
lawsuits, claims and proceedings may in the future be asserted against the Group, including those pertaining to contractual responsibility, employer
liability, data protection and competition law matters. Although the Group strives to resolve any conflicts that may arise in the course of its business
primarily through negotiations, no assurance can be made that the Group will in the future be able to resolve such conflicts without legal
proceedings. The Group is and has been subject to claims and proceedings relating to, among others, contractual and employment matters. It is
inherently difficult to predict the outcome of any legal, regulatory and other proceedings or claims that the Group may become subject of, and there
can be no assurance as to the outcome of such proceedings or claims. Legal proceedings are costly, divert management’s attention and may result
in reputational damage for the Group. An unfavorable outcome in any ongoing proceeding, or any proceedings that may arise in the future, could
have a material adverse effect on the Group’s business, results of operations and future prospects.

The Group’s tax burden could increase as a result of changes to tax laws or their interpretation

The Group operates in and is subject to income taxation in more than one jurisdiction. The estimation of the Group’s aggregate income taxes
requires thorough consideration and the Group is subject to filing requirements in several countries. In some cases, the final amount of income
taxes may remain uncertain or be subject to later adjustments. Changes in tax legislation or interpretation by public authorities may cause financial
losses to the Group or otherwise weaken its financial position. Although the Group strives to ensure that the Group Companies comply with
applicable tax legislation and regulation, the risks relating to taxation may, if they materialize, have a material adverse effect on the Group’s
business and financial condition.
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Possible amendments to tax regulations in the countries in which the Group operates may increase the Group’s overall tax burden. It is also
possible that the relevant tax authorities would in the future interpret and apply tax regulations in a way which would increase the Group’s tax
burden. Additionally, the Group is subject to audits and other measures by the tax authorities of different countries and there can be no assurances
that tax increases or other consequences for delay would not be imposed on the Group based on these audits and other measures, the amount of
which may be significant and difficult to predict.

The Group collects and processes personal data as a part of its daily business and is exposed to risks relating to information security
The Group increasingly stores and processes the personal data of its customers, employees and suppliers in the course of its business operations,
and is a Data Processor in terms of the EU General Data Protection Regulation (EU 2016/679, “GDPR”) in respect of its services. The business
operations of the Group, therefore, involve certain information security risks, such as leaks of personal data, pricing information or other sensitive
information to third parties.

The Group seeks to arrange the handling of personal data within its organization and within each individual Group Company in a manner that fulfils
the requirements of data protection legislation in force. However, it is possible that the personal data systems are misused by the Group or by third
parties and that the measures including any relevant policies and procedures may not be or have not been sufficient to ensure compliance with
applicable data protection laws. Further, the Group may fail to protect personal data in accordance with the privacy requirements provided under
applicable laws, and certain customer or employee data may be used inappropriately either intentionally or unintentionally, or leaked as a result of
human error or technological failure. In addition, the GDPR may limit the Group’s possibility to use customer data, for example, to develop its
service offerings or for other purposes. Violation of data protection laws by the Group, or any leakage of customer or employee data may result in
fines, reputational harm and loss of customers and could have a material adverse effect on the Group’s business, financial position and results of
operations.

Risks Relating to the Group’s Operating Environment

The Group’s business is subject to adverse global economic and political developments

The Group is exposed to risks associated with any future downturn in the domestic, regional or global economy. The Group currently operates in
the Nordics and in Northern Germany and, as a result, the Group’s net sales and result are vulnerable to economic uncertainty and adverse
developments in the general macroeconomic conditions particularly in these markets. Uncertainty in the general economic and financial markets
may both result from and be a result of, for example, deterioration in business and consumer confidence leading to decreased investment activity
and consumer spending, negative employment trends, increasing cost of energy, increasing level of public and household debt and rising interest
rates. In recent years, there have been considerable fluctuations in the overall economic and financial market conditions in Europe and elsewhere
as a consequence of, among others, the war in Ukraine, the debt crises of certain European countries, the exit of the United Kingdom from the
European Union (the “EU”), concerns over global political developments as well as unforeseen events, such as the outbreak of the coronavirus
disease (“COVID-19") in early 2020 and the following COVID-19 pandemic, the full macro- and microeconomic effects of which still remain to be
seen.

The war in Ukraine resulted in the autumn 2022 and winter 2023 in increased fuel and energy prices as well as an increase in the general inflation
rate and there can be no assurance that there will be no increase in fuel, energy prices and the general inflation rate in the future. Increasing
inflation or any increase in fuel or energy prices may significantly increase the Group’s operating costs. Any expansion or escalation of the war in

Ukraine may have a material adverse effect on the Group’s operating environment and the general macroeconomic and financial market conditions.

It is difficult to ascertain how long the war in Ukraine may last, or how severe its impacts may become. If the conflict is prolonged, escalates or
expands (including if additional countries become involved), or if additional economic sanctions or other measures are imposed, or if volatility in
commodity prices or disruptions to supply chains worsen, regional and global macroeconomic conditions and financial markets could be impacted
more severely, which in turn could have a more severe effect on the economy in the Nordics and in Germany, the Group’s customers and the
Group’s business, financial condition and results of operations.

Adverse domestic, regional, and global economic developments, may, among others, lower growth estimates, disturb the implementation of the
Group’s growth strategy, lead to credit losses and weaken the demand of the Group’s services by, among others, weakening the financial position
and solvency of the suppliers, subcontractors and customer companies of the Group. While the residential property services market has historically
been stable and resilient even through economic downturns, there can be no assurance that such adverse changes in the Group’s operating
environment would not, for example, limit customers’ ability or willingness to pay for the essential services provided by the Group.

Risk factors

The general macroeconomic and financial market conditions, which are influenced by many factors beyond the Group’s control, thereby have a
direct impact on the business, financial condition and future prospects of the Group. These impacts, varying in terms of scope, may also include
inability to acquire necessary credit and the inability to meet maintenance covenants and fulfil other obligations under the Group’s financing
arrangements. Further, even if the availability of financing could be secured, financing may not necessarily be available at a reasonable price or on
reasonable terms. There can be no assurance that the Group’s liquidity and access to financing will not be affected by further changes in the
financial markets or that its capital resources will, at all times, be sufficient to satisfy its ongoing business and liquidity needs.

Increase in cost of items may have an adverse effectin Group’s profitability

The Group is exposed to the increase in cost of certain materials, supplies and items in its main markets. At certain times, the availability of certain
materials and supplies may also be scarce due to, for example, global logistical problems and increasing demand. If prices of key materials and
supplies increase, and if the Group is unable to successfully transfer such price increases to its customers, the Group’s cost base will increase and
profitability may be reduced. In addition, the Group may not, due to scarce availability of certain materials and supplies, be able to maintain the
promised service levels, which could potentially result in contractual fines and further increased costs and reduced profitability. More generally, this
could adversely affect the Group’s reputation and ability to be awarded new contracts and assignments.

A pandemic or epidemic may have an adverse impact on the business operations of the Group

Outbreaks of epidemics or pandemics, such as COVID-19, can adversely affect the Group’s business operations. The Group’s management has
been closely assessing the effects of the COVID-19 pandemic on its business and, so far, the pandemic has had no material effect on the Group or
its commercial agreements, customer relationships or customer demand for services offered by the Group. However, the impact of potential future
outbreaks of epidemics or pandemics on the Group’s business operations and profitability is inherently difficult to estimate. A significant weakening
of the global economy in terms of decreased economic and business activity caused by a potential prolongation of any future epidemic or pandemic,
restrictions imposed by governments, decreased demand for the Group’s services, or a lack of available workforce due to such epidemic or
pandemic could have a material adverse effect on the Group’s business, financial position and results of operations.

Risks Relating to the Notes

Investors in the Notes are exposed to credit risk in respect of the Issuer and may lose their investment in the Notes in whole or in part
Investors in the Notes are exposed to a credit risk in respect of the Issuer. An investor’s possibility to receive interest payments and repayment of
principal under the Notes is dependent on the Issuer’s ability to fulfil its payment obligations, which, in turn, is to a large extent dependent on
developments in the Group’s financial and operating performance. If the Group’s financial and operating performance declines or its operating
income is not sufficient to service its current or future indebtedness, the Group may be forced to take actions such as reducing or delaying its
business activities, acquisitions or investments, restructuring or refinancing its debt or seeking additional equity capital, and there can be no
assurance that such remedies can be effected on satisfactory terms, or at all. Further, should the Issuer become insolvent during the term of the
Notes, the holders of the Notes (the “Noteholders”) may forfeit interest payable on, and the principal amount of, the Notes in whole or in part.
Noteholders are solely responsible for the economic and financial consequences of their investment decisions.

The market value of the Notes is volatile

The market value of the Notes will be affected by the creditworthiness of the Issuer and could, therefore, be subject to significant fluctuations in
response to actual or anticipated variations in the Group’s operating results and those of its competitors, adverse business developments, changes
to the regulatory environment in which the Issuer operates, changes in financial estimates by securities analysts and the actual or expected sale of
a large number of Notes, as well as other factors. The market value of the Notes depends on a number of interrelated factors, including economic,
financial and political events in Finland or elsewhere, including factors affecting debt markets generally. The price at which a Noteholder may be
able to sell the Notes from time to time may be at a discount, which could be substantial, to the issue price or the purchase price paid by such
Noteholder.

Active trading markets for the Notes may not develop

The Initial Notes were listed on the Frankfurt Open Market within 60 calendar days of the First Issue Date and have thereafter been admitted to
trading on the official list of the Helsinki Stock Exchange. The Issuer undertakes to ensure that the Subsequent Notes are listed on the official list of
the Helsinki Stock Exchange or, if such admission to trading is unduly onerous to obtain or maintain, admitted to trading on another EU regulated
market within sixty (60) days of the issuance of the Subsequent Notes, and to maintain such listings as long as the Notes are outstanding, the
Issuer cannot guarantee that the Subsequent Notes will be approved for listing within the contemplated timeframe or at all or remain listed.
Although no assurance is made as to the liquidity of the Notes as a result of listing, failure to be approved for listing or the delisting of the Notes
may have an adverse effect on a Noteholder’s ability to resell Notes in the secondary market.

phm’ 3



Risk factors (VI/IX

Although the Initial Notes have been listed on the Frankfurt Open Market and on Helsinki Stock Exchange, there can be no assurance that a listing
application in respect of the Subsequent Notes will be approved. Further, even if the listing application is approved, there can be no assurance that
a liquid public market for the Subsequent Notes will develop. The liquidity and prices of the Notes in trading between investors can be expected to
vary with changes in market and economic conditions, the prevailing market interest rates, the financial condition and prospects of the Group and
those of its competitors and many other factors that generally influence the prices of securities. Such and similar factors may significantly affect the
market price and liquidity of the Notes, which may trade at a discount to the price paid by the Noteholders. As a result, Noteholders may not be able
to sell their Notes at all or at prices that will provide them with a yield comparable to similar investments that have a developed secondary market.

Credit ratings assigned to the Notes and the Issuer may not reflect all risks associated with an investment in the Notes

The Issuer and the Initial Notes have been assigned credit ratings by Moody’s Investors Service Ltd (“Moody’s”) and S&P Global Ratings Europe
Limited (“S&P”), which are being affirmed in connection with the issuance of the Subsequent Notes. Such ratings do not necessarily reflect the
potential impact of all risks relating to structure, market, additional factors discussed herein, and other factors that may affect the value of the Notes.
Further, the credit ratings assigned by Moody’s and S&P to the Notes and the Issuer may not reflect the credit ratings that other credit rating
agencies would assign to the Notes and/or the Issuer. A credit rating does not constitute a recommendation to buy, sell or hold Notes and may be
revised, modified or withdrawn by the relevant rating agency at any time. A qualification, downgrade or withdrawal of the credit ratings mentioned
above may adversely affect the Group’s business or financial position and consequently, the market value of the Notes.

In general, European regulated investors are restricted under Regulation (EC) No. 1060/2009 (as amended) (the “CRA Regulation”) from using a
credit rating for regulatory purposes unless such ratings are issued by a credit rating agency established in the EU and registered under the CRA
Regulation (and such registration has not been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances). Such
general restriction will also apply in the case of credit ratings issued by non-EU credit rating agencies, unless the relevant credit ratings are
endorsed by an EU-registered credit rating agency or the relevant non-EU rating agency is certified in accordance with the CRA Regulation (and
such endorsement action or certification, as the case may be, has not been withdrawn or suspended, subject to transitional provisions that apply in
certain circumstances).

The list of registered and certified rating agencies published by the European Securities and Markets Authority (‘ESMA”) on its website in
accordance with the CRA Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as there may be
delays between certain supervisory measures being taken against a relevant rating agency and the publication of the updated ESMA list.
Noteholders may therefore not at all times have access to up-to-date information on the relevant rating agency.

Noteholders may be exposed to exchange rate risk and risks relating to exchange controls

The Notes are euro-denominated and the Issuer will pay principal and interest on the Notes in euro. This presents certain risks relating to currency
conversions if a Noteholder’s financial activities are denominated principally in a currency or currency unit other than euro. These include the risk
that exchange rates may significantly change (including changes due to devaluation of euro or revaluation of the Noteholder’s currency) and the risk
that authorities with jurisdiction over the Noteholder’s currency may impose or modify exchange controls. As a result, Noteholders may receive less
interest or principal than expected from their investment in the Notes.

The Issuer may incur additional debt and/or grant additional security and/or guarantees without the consent of the Noteholders

The Issuer may incur additional debt and grant additional security and/or guarantees in the future. Although the financing agreements of the Issuer
(in addition to the incurrence covenants of the Notes) may contain restrictions on the incurrence of additional debt, these restrictions are subject to
a number of qualifications and exceptions, and debt incurred in compliance with these restrictions could be substantial and secured. Such
incurrence of further debt and granting of additional security and/or guarantees may reduce the amount recoverable by the Noteholders upon
winding-up or insolvency of the Issuer, or may worsen the position and priority of the Noteholders in such winding-up or insolvency procedure.

Subordination as to maturity of the Notes

The existing Senior Secured Callable Fixed Rate Notes due 18 June 2026 with an aggregate principal amount of EUR 340,000,000, consisting of an
initial principal amount of EUR 300,000,000 and the subsequent notes issued on 1 February 2022 with an initial principal amount of EUR
40,000,000 (the “Existing Notes”) and the super senior revolving credit facility agreement originally dated 18 June 2021 (as amended from time to
time) with an amount of up to EUR 77.5 million and entered into with Nordea Bank Abp as lender (the “Super Senior RCF”) have a maturity prior to
the maturity date of the Notes and accordingly will be fully repaid at redemption ahead of the Notes. Furthermore, the exercise of a call option under
the Existing Notes would, if, also exercised under the Notes, result in the early redemption of the Existing Notes ahead of the Notes. As a result, it
is possible that following redemption of the Existing Notes and repayment of the Super Senior RCF, the Issuer may not have sufficient funds to
repay the Notes in full or at all.

Risk factors

The Notes carry no voting rights

The Notes are debt instruments and as such carry no voting rights with respect to the general meetings of the shareholders of the Issuer.
Consequently, the Noteholders cannot influence any decisions made by the Issuer to redeem the Notes pursuant to the Terms and Conditions or
made by the Issuer’s shareholders concerning, for instance, the capital structure of the Issuer, which may affect the Issuer’s ability to make
payments in respect of the Notes.

Information that the Issuer discloses may not correspond to that disclosed by companies whose shares are listed

As the Issuer currently has debt securities listed on the regulated market of the Helsinki Stock Exchange, the Issuer must satisfy the disclosure and
other requirements imposed on an issuer of a publicly traded bond under the Finnish Securities Market Act (746/2012, as amended) (in Finnish:
arvopaperimarkkinalaki) and the rules of the Helsinki Stock Exchange as well as other relevant securities laws. Such disclosure requirements may
differ from those imposed on a company whose shares are listed, for example on the Helsinki Stock Exchange.

Hence, an investor must not assume that the information the Issuer discloses satisfies the requirements imposed on a company whose shares are
listed, for example, on the Helsinki Stock Exchange or is otherwise comparable to the extent and quality of information disclosed by such listed
company. Further, subject to the above disclosure requirements imposed on an issuer of a publicly-traded bond, the Issuer may amend its
disclosure policy which may result in changes in the scope of disclosure by the Issuer also in such manner that disclosure in respect of the Issuer
and its operations decreases to the detriment of investors. The Issuer does not undertake to disclose any information relating to the Notes or the
security of the Notes other than that it is required to disclose under the Terms and Conditions and applicable securities laws and regulations.

Amendments to the Terms and Conditions bind all Noteholders

The Terms and Conditions may be amended in certain circumstances, in each case with the required consent of a defined majority of the
Noteholders. The Terms and Conditions contain provisions for the Issuer to convene Noteholders’ meetings or initiate written procedures for the
Noteholders to consider and vote upon matters affecting the interests of the Noteholders generally. Resolutions passed at such Noteholders’
meetings or in written procedures will bind all Noteholders, including Noteholders who did not attend and vote at the relevant Noteholders’ meeting
or in the relevant written procedure as well as Noteholders who voted against the requisite majority. This may result in financial losses, among other
things, to all Noteholders, including those who did not attend and vote at the relevant meeting or in the relevant written procedure and Noteholders
who voted against the requisite majority.

Moreover, the Agent (as defined below) may, without the consent of the Noteholders, agree to certain amendments of the Terms and Conditions
and other Finance Documents (as defined in the Terms and Conditions) in accordance with the Terms and Conditions. The nature of such
amendments, which will be binding upon the Noteholders, are further described in the Terms and Conditions.

The Agent and/or the Security Agent may be replaced and the rights of the Noteholders depend on the Agent’s and the Security Agent’s
actions and financial standing

By subscribing for, or accepting the assignment of, any Note, each Noteholder will accept the appointment of a noteholders’ agent to act for and on
its behalf and to perform administrative functions relating to the Notes (the “Agent”) (being on the date of this Investor Presentation Nordic Trustee
Oy, incorporated under the laws of Finland with business identity code 2488240-7), the Intercreditor Agreement and the Security Documents (each
as defined herein). The Agent, in turn, has by execution of the Intercreditor Agreement appointed a common security agent as agent and
representative of certain secured parties, to represent and act for such secured parties, including the Noteholders (acting through the Agent), in
relation to the Transaction Security (as defined in the Terms and Conditions) in accordance with the Intercreditor Agreement (the “Security Agent”)
(being on the date of this Investor Presentation Intertrust (Finland) Oy, incorporated under the laws of Finland with business identity code 2343108-
1).

The Agent has, among other things, the right to represent the Noteholders in all court and administrative proceedings in respect of the Notes and
the sole right and legal authority to represent the Noteholders vis-a-vis the Security Agent. Only the Security Agent is entitled to exercise the rights
in relation to the Transaction Security and enforce the same. The roles of the Agent and the Security Agent are governed by the Finnish Act on
Noteholders’ Agent (574/2017, as amended) (in Finnish: laki joukkolainanhaltijoiden edustajasta).

A failure by the Agent and/or the Security Agent to perform their duties and obligations properly or at all may adversely affect the enforcement of
the rights of the Noteholders. Funds collected by the Agent as the representative of the Noteholders and by the Security Agent as the
representative of the Secured Parties (as defined in the Terms and Conditions) must be held separately from the funds of the Agent and the
Security Agent, respectively, and be treated as escrow funds to ensure that in the event of the Agent’s and the Security Agent’s, as applicable,
bankruptcy, such funds can be separated for the benefit of the Noteholders and the Secured Parties, as applicable. In the event the Agent or the
Security Agent would fail to separate the funds in an appropriate manner, the funds could be included in the Agent’s or the Security Agent’s, as

applicable, bankruptcy estate.
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The Agent may be replaced by a successor Agent in accordance with the Terms and Conditions upon the resignation or removal of the original
Agent. Generally, the successor Agent has the same rights and obligations as the retired Agent. It may be difficult to find a successor Agent on
commercially acceptable terms or at all. Further, it cannot be excluded that the successor Agent would not breach its obligations under the above
documents or that insolvency proceedings would not be initiated against it. The Security Agent may resign and a successor Security Agent may be
appointed under the Intercreditor Agreement. Generally, the successor Security Agent has the same rights and obligations as the retired Security
Agent. It may be difficult to find a successor Security Agent on commercially acceptable terms or at all. Further, it cannot be excluded that the
successor Security Agent would not breach its obligations under the above documents or that insolvency proceedings would not be initiated against
it.

Pursuant to the Terms and Conditions, the Noteholders will have no direct right of action against the Issuer or the Group (except in the limited
circumstances provided in the Terms and Conditions), and any action must be taken through the Agent. As a result, any action against the Issuer or
the Group must be taken by the Agent who will act on the instructions of the Noteholders, as a Group as set forth in the Terms and Conditions, not
Noteholders on individual basis.

Other creditors may become parties to the Intercreditor Agreement in the future. Among other things, the Intercreditor Agreement governs the
enforcement of the Transaction Security and the Guarantees (as defined in the Terms and Conditions), the sharing in any recoveries from such
enforcement and the release of the Transaction Security and Guarantees by the Security Agent, and provides that, to the extent permitted by
applicable law, only the Security Agent has the right to enforce the Transaction Security and Guarantees on behalf of the Secured Parties. As a
consequence, Noteholders will not be entitled to take enforcement action (neither directly nor through the Agent) in respect of the Transaction
Security and Guarantees, except through the Security Agent, who will follow instructions set forth in the Intercreditor Agreement.

Materialization of any of the above risks may have a material adverse effect on the enforcement of the rights of the Noteholders and the rights of
the Noteholders to receive payments under the Notes.

The Issuer may have an obligation to prepay the Notes following an Event of Default or a Change of Control Event and may not be able to
finance such prepayment

As specified in the Terms and Conditions, the Noteholders are entitled to demand premature repayment of the Notes among others in the case of
an Event of Default (see Clause 14 (Acceleration of the Notes)) or a Change of Control Event (see Clause 8.5 (Mandatory repurchase due to a
Change of Control Event or Listing Failure Event (put option))). The source for the funds required for any repurchase required as a result of any
such event will be available cash or cash generated from operating activities or other sources, including borrowings, sales of assets, sales of equity
or funds provided by subsidiaries of the Issuer. If an Event of Default or a Change of Control Event occur, there can be no assurance that the Issuer
will have or will be able to generate sufficient funds to repurchase the Notes that have been requested to be prepaid. Furthermore, such premature
repayment may adversely affect the ability of the Issuer to fulfil its obligations under the Notes to such Noteholders who elect not to exercise their
right to have their Notes prepaid.

The Issuer has the right to redeem and purchase the Notes prior to maturity

As specified in the Terms and Conditions, in addition to the right for the Issuer to redeem remaining Notes in case at least 90 per cent. of the
aggregate nominal principal amount of the Notes has been repurchased pursuant to a demand by the Noteholders based on a Change of Control
Event, the Issuer is entitled to redeem the Notes at any time prior to maturity, provided the Issuer’s existing senior secured notes have been
redeemed in full, either in full or in part at a specified premium (see Clause 8.3 (Voluntary total redemption (call option)) and Clause 8.4 (Early
redemption due to illegality and repurchase due to a tax event (call option))) or at par (see Clause 8.6 (Special redemption due to an IPO Event)).

In addition, as specified in the Terms and Conditions, the Issuer may at any time purchase Notes in any manner and at any price prior to maturity.
Only if such purchases are made through a tender offer, such offer must be available to all Noteholders on equal terms. The Notes held by the
Issuer may, at the Issuer’s discretion, be retained, sold, but not cancelled, exceptin connection with a full redemption of the Notes. Consequently, a
holder of Notes offering Notes to the Issuer in connection with such purchases may not receive the full invested amount. Furthermore, a holder of
Notes may not have the possibility to participate in such purchases. The purchases — whether through tender offer or otherwise — may have a
material adverse effect on the Issuer’s business, financial condition, results of operations and future prospects and, thereby, on the Issuer’s ability
to fulfil its obligations under the Notes to such holders who do not participate in the purchases as well as the market price and value of such Notes.

Any such early redemption or repayment initiated may result in financial losses or damage, among other things, to such Noteholders who had
prepared themselves to have the amount of the Notes invested until the contractual final maturity of the Notes.

Theright to payment under the Notes may be forfeited due to prescription
In case any payment under the Notes has not been claimed within three (3) years from its original due date, the right to such payment shall be

Risk factors

prescribed. Such prescription may incur financial losses to Noteholders who have not claimed payment under the Notes within the prescription time
of three (3) years. Thus, if the Noteholder does not provide its respective book-entry account operator up to date information on applicable bank
accounts, payments under the Notes to such Noteholder will become void after three (3) years from the original due date if not claimed by the
Noteholder.

The Joint Bookrunners may have a conflict of interest

Nordea Bank Abp and Pareto Securities AS are acting as joint bookrunners (the “Joint Bookrunners”) in the offering of the Subsequent Notes.
The Joint Bookrunners and/or their affiliates have engaged in, and may in the future engage in, investment banking and/or commercial banking or
other services for the Issuer and the Group in the ordinary course of business. Accordingly, conflicts of interest may exist or may arise as a result of
the Joint Bookrunners and/or their affiliates having previously engaged, or engaging in the future, in transactions with other parties, having multiple
roles or carrying out other transactions for third parties with conflicting interests.

The Issuer has entered into agreements with the Joint Bookrunners with respect to certain services to be provided by the Joint Bookrunners in
connection with the offering of the Notes. Nordea Bank Abp also acts as a lender to the Group under the Super Senior RCF.

The completion of transactions relating to the Notes is dependent on Euroclear Finland’s operations and systems

The Notes are issued in the book-entry securities system of Euroclear Finland Oy (“Euroclear Finland”). Pursuant to the Act on the Book-Entry
System and Clearing and Settlement (348/2017, as amended) (in Finnish: laki arvo-osuusjarjestelmasta ja selvitystoiminnasta), the Notes will not
be evidenced by any physical note or document of title other than statements of account made by Euroclear Finland or its account operator. The
Notes are dematerialized securities and title to the Notes is recorded and transfers of the Notes are perfected only through the relevant entries in
the book-entry system and registers maintained by Euroclear Finland and its account operators. Therefore, timely and successful completion of
transactions relating to the Notes, including but not limited to transfers of, and payments made under, the Notes, depend on the book-entry
securities system being operational and that the relevant parties, including but not limited to the payment transfer bank and the account operators of
the Noteholders, are functioning when transactions are executed. Any malfunction or delay in the book-entry securities system or any failure by any
relevant party may result in the transaction involving the Notes not taking place as expected or being delayed, which may cause financial losses or
damage to the Noteholders whose rights depended on the timely and successful completion of the transaction.

Interest rate risks

The value of the Notes depends on several factors, one of the most significant over time being the level of market interest. The Notes bear interest
at a floating rate of 3-month EURIBOR plus a margin of 7.50 per cent. per annum and the interest of the Notes will be determined two business
days prior to the first day of each respective interest period. Hence the interest rate is to a certain extent adjusted for changes in the level of the
general interest rate. There is a risk that an increase of the general interest rate level will adversely affect the value of the Notes. The general
interest level is to a high degree affected by international development and is outside of the Group’s control.

The regulation and reform of “benchmarks” may adversely affect the value of the Notes.

Interest rates and indices which are deemed to be “benchmarks” (including the euro interbank offered rate (‘EURIBOR”)) are the subject of recent
national and international regulatory guidance and proposals for reform. Some of these reforms are already effective whilst others are still to be
implemented. These reforms may cause such benchmarks to perform differently than in the past, to disappear entirely, or have other consequences
which cannot be predicted. Any such consequence could have a material adverse effect on the Notes.

It is not possible to predict with certainty whether, and to what extent, EURIBOR will continue to be supported going forwards. This may cause
EURIBOR to perform differently than they have done in the past, and may have other consequences which cannot be predicted. Such factors may
have (without limitation) the following effects on certain benchmarks: (i) discouraging market participants from continuing to administer or contribute
to a benchmark; (i) triggering changes in the rules or methodologies used in the benchmark and/or (jii) leading to the disappearance of the
benchmark. Any of the above changes or any other consequential changes as a result of international or national reforms or other initiatives or
investigations, could have a material adverse effect on the value of and return on the Notes.

The Terms and Conditions of the Notes provide for certain fallback arrangements in the event that a Base Rate Event (as defined in the Terms and
Conditions of the Notes) occurs. These fallback arrangements will include the possibility that the relevant rate of interest could be set or, as the
case may be, determined by reference to a successor base rate, in either case as adjusted by reference to an applicable adjustment spread, all as
determined by an Independent Adviser. An adjustment spread could be positive, negative or zero and may not be effective in reducing or
eliminating any economic prejudice or benefit (as the case may be) to investors arising out of the replacement of the original base rate with the
successor base rate. The use of a successor base rate (including with the application of the applicable adjustment spread) will still result in the
Notes referencing an original reference rate performing differently (which may include payment of a lower rate of interest) than they would if the

original reference rate were to continue to apply in its current form.
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In addition, the Issuer may, without the consent of the Noteholders, specify the changes to the Terms and Conditions of the Notes required to give
effect to the relevant changes.

No consent of the Noteholders shall be required in connection with effecting any relevant successor base rate or any other related adjustments
and/or amendments described above. Any such adjustment could have unexpected commercial consequences and there can be no assurance that,
due to the particular circumstances of each Noteholder, any such adjustment will be favorable to each Noteholder.

In certain circumstances, the ultimate fallback of interest for a particular Interest Period may result in the rate of interest for the last preceding
Interest Period being used. This may result in the effective application of a fixed rate for the Notes based on the rate which was last observed on
the Relevant Screen Page. In addition, due to the uncertainty concerning the availability of successor base rates and the involvement of an
Independent Adviser, the relevant fallback provisions may not operate as intended at the relevant time. Any such consequences could have a
material adverse effect on the value of and return on any such Notes.

Risks Relating to the Transaction Security, the Guarantees and the Intercreditor Agreement

The Notes will be secured only up to the value of the assets that have been granted as security for the Notes, and in the event that the
Transaction Security is enforced, the lenders under the Super Senior RCF and hedge counterparties will be paid with the proceeds from
the enforcement of Transaction Security in priority to the Noteholders and pari passu with the holders of the Existing Notes

If an Event of Default occurs in relation to the Notes, the Noteholders will be secured only up to the value of the Transaction Security less the then
outstanding indebtedness under the Super Senior RCF of up to EUR 77.5 million (plus accrued but unpaid interest) at the date of the Investor
Presentation (the amount of which can be increased up to an amount not exceeding 100 per cent. of the EBITDA of the Group at the time of the
increase, subject to the incurrence test being met), and counterparties of certain hedging obligations, and then pro rata with any other obligations
which share in the Transaction Security (including the Existing Notes and any New Debt (as defined in the Terms and Conditions)). If the value of
the Transaction Security is less than the value of the claims of the Noteholders together with the claims of the other secured creditors, those claims
may not be satisfied in full.

No valuation of the Transaction Security has been prepared in connection with the offering of the Notes. The fair market value of the Transaction
Security is subject to fluctuations based on factors that include, among others, the Issuer’s ability to implement its business strategy, the ability to
enforce the Transaction Security, general economic and political conditions, the availability of buyers and similar factors. The amount to be received
upon a sale of the Transaction Security would be dependent on numerous factors, including, but not limited to, the actual fair market value of the
Transaction Security in question at such time, general, market and economic conditions, legal restrictions and the timing and the manner of the
sale. There can be no assurance that the Transaction Security can be sold at a price reflecting fair market value or at all.

Furthermore, the Transaction Security is pledged to the Security Agent for the benefit of the lenders under the Super Senior RCF, certain hedge
counterparties under the hedging obligations and creditors under the Existing Notes and any New Debt, in addition to being pledged to the Security
Agent for the benefit of Noteholders. Under the Intercreditor Agreement, the Security Documents and the Guarantee Agreement, the Super Senior
RCF, and certain hedging obligations are secured with first priority security interests in all the Transaction Security and the proceeds of any sale of
such assets on enforcement will be applied to repay claims of the lenders under the Super Senior RCF and counterparties under certain hedging
obligations in priority to the Noteholders and other secured obligations. Consequently, the Noteholders may not be able to recover from the
proceeds of the Transaction Security in an enforcement or insolvency scenario because the creditors under the Super Senior RCF and certain
hedge counterparties will have a prior claim on all proceeds realized from any enforcement of such Transaction Security.

Enforcing rights under the Notes or the Guarantees or the Transaction Security across multiple jurisdictions may prove difficult

The Issuer is incorporated under the laws of Finland and certain of the Guarantors (as defined in the Terms and Conditions) and security providers
are incorporated or organized under the laws of various other jurisdictions. The Transaction Security includes the shares in the Issuer and in certain
of the Issuer’s direct and indirect subsidiaries incorporated under the laws of these jurisdictions. The Guarantees are provided under the Guarantee
Agreement which is governed by Finnish law. In the event of a bankruptcy, insolvency or similar event, proceedings could be initiated in various
jurisdictions. Such multijurisdictional proceedings are likely to be complex and costly for creditors and otherwise may result in greater uncertainty
and delay regarding the enforcement of the rights of the Noteholders. The rights of Noteholders under the Notes, the Guarantees and the
Transaction Security will be subject to the insolvency and administrative laws of several jurisdictions and there can be no assurance that the
Security Agent will be able to effectively enforce the Secured Parties’ rights in such complex, multiple bankruptcy, insolvency or similar
proceedings. The multijurisdictional nature of enforcement over the Transaction Security may limit the realizable value of the Transaction Security.
The validity of the Transaction Security may be subject to challenge and Transaction Security may be set aside in insolvency proceedings.

Risk factors

Further, under the Security Documents (as defined in the Terms and Conditions) the pledgors of Material Intercompany Loans (as defined in the
Terms and Conditions) are entitled to receive payments (both principal and interest) until an Event of Default has occurred and therefore there is a
risk that such security is not perfected until perfection actions have been taken following an Event of Default.

Moreover, in certain jurisdictions, it is unclear whether all Transaction Security give the Security Agent a right to prevent other creditors from
foreclosing on and realizing the Transaction Security or whether certain security interests only give the Security Agent priority in the distribution of
any proceeds of such realization. Accordingly, the Security Agent and Noteholders may not be able to avoid foreclosure by other creditors (including
unsecured creditors) on the assets subject to Transaction Security.

Rights in the Transaction Security may be adversely affected by the failure to perfect the Transaction Security

Applicable law may require that a security interest in certain assets can only be properly perfected and its priority retained through certain actions
undertaken by a secured creditor or a pledgor. The Transaction Security may not be perfected if the Security Agent or the relevant pledgor is not
able to or does not take the actions necessary to perfect or maintain the perfection of any such security. Such failure may result in the invalidity of
the relevant Transaction Security or adversely affect the priority of such security interest in favor of third parties, including a trustee in bankruptcy
and other creditors who claim a security interest in the same Transaction Security. In addition, applicable law may require that certain property and
rights acquired after the grant of a general security interest can only be perfected at the time such property and rights are acquired and identified.
There can be no assurance that the Security Agent will monitor, or that the Issuer will inform the Security Agent of, any future acquisitions of
property and rights that are purported to be subject to the Transaction Security, and that the necessary action will be taken to properly perfect the
security interest in such after-acquired collateral.

The Security Agent has no obligation to monitor any acquisitions of additional property or rights that are purported to be covered by the Transaction
Security or the perfection of any security interest therein. Such failure may result in the loss of the security interest in the Transaction Security or
adversely affect the priority of the security interest in favor of the Secured Parties against third parties including a trustee in bankruptcy and other
creditors who may claim Transaction Security.

The Guarantees and Transaction Security are subject to certain limitations on enforcement and may be limited by applicable laws or
subject to certain defenses that may limit their validity and enforceability

According to the Intercreditor Agreement, the Security Documents and the Guarantee Agreement, the Guarantee and certain Transaction Security
may be limited to the maximum amount that can be guaranteed or secured by the relevant Guarantor without rendering the relevant Guarantee or
Transaction Security voidable or otherwise ineffective under applicable law and enforcement of each Guarantee and Transaction Security would be
subject to certain generally available defenses. These laws and defenses include those that relate to corporate benefit, fraudulent transfer or
conveyance, voidable preference, financial assistance, corporate purpose, capital maintenance or similar laws, regulations or defenses affecting the
rights of creditors generally.

Although laws differ among various jurisdictions, in general, under fraudulent conveyance and other laws, a court could subordinate or declare void
the Guarantees or Transaction Security granted under the relevant Security Documents and, if payment had already been made under a Guarantee
or upon enforcement of the Transaction Security, require that the recipient return the payment to the relevant Guarantor or pledgor, if the court
found that:

« the relevant Guarantee or Transaction Security was incurred with actual intent to hinder, delay or defraud creditors or shareholders of the
Guarantor or pledgor or, in certain jurisdictions, even when the recipient was simply aware that the Guarantor or pledgor was insolvent when it
granted the Guarantee or Transaction Security;

« the Guarantor or pledgor did not receive fair consideration or reasonably equivalent value for the relevant Guarantee or Transaction Security
and the Guarantor or pledgor was: (i) insolvent or rendered insolvent because of the relevant Guarantee or Transaction Security; (ii)
undercapitalized or became undercapitalized because of the relevant Guarantee or Transaction Security; or (i) intended to incur, or believed
that it would incur, indebtedness beyond its ability to pay at maturity;

« the relevant Guarantees or Transaction Security were held to exceed the corporate objective of the Guarantor or pledgor or not to be in the
best interests or for the corporate benefit of the Guarantor or pledgor; or

« the amount paid or payable under the relevant Guarantee or the enforcement proceeds in respect of the Transaction Security was in excess of
the maximum amount permitted under applicable law.

phm’ 37



Risk factors (IX/IX

The measures of insolvency for purposes of fraudulent transfer laws vary depending upon applicable governing law. Generally, an entity would be
considered insolvent if, at the time it incurred indebtedness:

« the sum of its debts, including contingent liabilities, is greater than the fair value of all its assets;

« the present fair saleable value of its assets is less than the amount required to pay the probable liability on its existing debts and liabilities,
including contingent liabilities, as they become due; or

it cannot pay its debts as they become due.

If a court were to find that the granting of a Guarantee or Transaction Security was a fraudulent conveyance or held it unenforceable for any other
reason, the court could hold that such Transaction Security or the payment obligations under such Guarantee are ineffective, and/or require the
Noteholders to repay any amounts received with respect to such Guarantee or Transaction Security. In the event of a finding that a fraudulent
conveyance occurred, the Noteholders may cease to have any claim in respect of the relevant Guarantor or the benefit of such Transaction Security
and would be a creditor solely of the Issuer and, if applicable, of the other Guarantors under any Guarantees that have not been declared void and
benefit of other Transaction Security that have not been declared void.

Additionally, any future pledge of Transaction Security might be avoidable by the pledgor (as debtor-in-possession) or by its trustee in bankruptcy
(or similar officer) if certain events or circumstances exist or occur, including, among others, if the pledgor is insolvent at the time of the pledge, the
pledge permits the Noteholders to receive a greater recovery than if the pledge had not been given and a bankruptcy proceeding in respect of the
pledgor is commenced within three months following the pledge, or in certain circumstances, a longer period. In order to receive the benefit of a
security interest, the secured creditors must hold secured claims (i.e., the secured party and the creditor have to be the same person).

In addition, under the Terms and Conditions and the Intercreditor Agreement, the Group will be permitted in the future to incur additional
indebtedness and other obligations that may share the Transaction Security and Guarantees. The granting of new security interests may require the
releasing and retaking of security or otherwise create new hardening periods in certain jurisdictions. The applicable hardening period for these new
security interests will run from the moment each new security interest has been granted or perfected. At each time, if the security interest granted or
recreated were to be enforced before the end of the respective hardening period applicable in such jurisdiction, it may be declared void or
ineffective and it may not be possible to enforce it.

Further, the Guarantees and the Transaction Security, or the enforcement thereof, will be subject to certain contractual or other limitations or
subordinated under applicable law. The enforcement of the Guarantees and the Transaction Security will be limited to the extent that the granting of
such Guarantees and the Transaction Security is not in the corporate interest of the relevant Guarantor or provider of security, would be in breach
of capital maintenance or thin capitalization rules or any other general statutory laws or where the burden of such Guarantee or Transaction
Security exceed the benefit to the relevant Guarantor or provider of security. In particular, contractual limits may be applicable to certain
Guarantees or Transaction Security to the extent the granting of such Guarantee or enforcement of relevant Transaction Security would result in a
breach of capital maintenance rules or other statutory laws or would cause the directors of any Guarantor or provider of Transaction Security to
contravene their duties to incur civil or criminal liability or to contravene any legal prohibition.

Payment blocks of principal and/or interest to the Noteholders, Turnover of payments and instructing of the Security Agent

Following a Payment Block Event (as defined in the Intercreditor Agreement), the agent under the Super Senior RCF may serve a notice to the
Issuer and various creditors or their representatives upon an occurrence of certain events of default or acceleration events and after the delivery of
such notice and for a specified period, the Issuer or a Group company shall not make and the Noteholders shall not receive from the Issuer any
payments of principal or interest in respect of the Notes.

If the Noteholders receive any payment against the provisions of the Intercreditor Agreement, such payment must be turned over to the Security
Agent.

There is a consultation period of not less than thirty (30) days (or a shorter period than the representatives of the Secured Parties may agree)
during which the Secured Parties are expected to discuss to agree on the enforcement steps. After the end of the consultation period and provided
that no agreement has been reached, the Senior Representative (as defined in the Intercreditor Agreement) shall be entitled to give enforcement
instructions to the Security Agent.

Risk factors

An insolvency administrator may not respect the Intercreditor Agreement

The Intercreditor Agreement contains provisions for the sharing between the Secured Parties of the proceeds received from the enforcement of the
Transaction Security and the Guarantees. If a Secured Party receives enforcement proceeds or other payments in excess of what is stipulated by
the Intercreditor Agreement, such Secured Party is obligated to share such proceeds or payments with the other Secured Parties. However, it is not
certain that a Secured Party or a bankruptcy administrator of such Secured Party would respect the Intercreditor Agreement which potentially could
adversely affect the other Secured Parties.

The Notes are structurally subordinated to present and future liabilities of the subsidiaries of the Issuer

The Notes will constitute structurally subordinated liabilities of the Issuer’s subsidiaries which have not acceded as Guarantors in respect of the
Notes, meaning that creditors’ claims against such subsidiary will be entitled to payment deriving from the assets of such subsidiary before the
Issuer. The subsidiaries are legally separate entities and distinct from the Issuer, and have no obligation to settle or fulfil Issuer’s obligations, other
than to the extent it follows from the security agreements or guarantees to which such subsidiaries are parties. In the event of insolvency, liquidation
or a similar event relating to one of the Issuer’s subsidiaries, all other creditors of such subsidiary would be entitled to payment deriving from the
assets of such subsidiary.

The Transaction Security and Guarantees may be released under certain circumstances

In addition to the authority for the Security Agent to release relevant parts of the Transaction Security and the Guarantees and to discharge
Secured Obligations (as defined in the Intercreditor Agreement) and certain intra-group liabilities in order to facilitate enforcement of Transaction
Security or a distressed disposal made in accordance with the Intercreditor Agreement, the Intercreditor Agreement provides that in connection with
a disposal of an asset by a Group Company permitted under the terms of the secured financing under non-distressed circumstances, the Security
Agent is under the Intercreditor Agreement authorized to release Transaction Security over that asset and, where the asset consists of shares in a
Group Company, the Transaction Security and the Guarantees granted by such Group Company. Although the Transaction Security shall be
released pro rata between the Secured Parties and continue to have same ranking between the Secured Parties as set forth in the Intercreditor
Agreement, such release will impair the security interest and the secured position of the Noteholders
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