All-stars in local property service.

‘Lenders Presentation
Strictly Private and Confidential

|
June 2024
|




Disclaimer

You must read the following before continuing. The following disclaimer applies to this Presentation. For the purposes of this disclaimer, “Presentation” means this document, its contents or any part of it, any oral presentation, any question or answer session and any written or oral material discussed or distributed during the Presentation meeting. This
Presentation has been prepared by PHM Group Holding Oyj (the “Company”) exclusively for the purpose of a presentation to selected prospective lenders (each a “Recipient” or “you”) on behalf of the Company for the sole purpose of providing information to assist Recipientsin the primary syndication of a euro-denominated term loan facility (the “Financing”)
made available to the Company and its consolidated subsidiaries (collectively, the “Group”) in connection with the financing for the acquisition of all of the authorised and issued share capital of each of hauswartprofis AG and DEAS A/S (each a "Target" and together the "Targets"), the refinancing of the existing indebtedness of the Group and each Target and
their respective subsidiaries (each a “Target Group” and together the “Target Groups”) and general corporate purposes of the Group. This Presentation includes only summary information and does not purport to be comprehensive that may be required to evaluate and should not be relied upon in connection with any potential transaction and it should not be
considered as a recommendation by any person for you to participate in any potential transaction. Any proposed terms in this presentation are indicative only and remain subject to contract. The information contained in this Presentation has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance
should be placed upon, the fairness, accuracy, completeness or correctness of the information or opinions contained in this Presentation and none of Deutsche Bank Aktiengesellschaft and Nordea Bank Abp (together, the “Arrangers”), the Company or any other person, accepts any responsibility in this respect. Each of the Company, the Arrangers and their
respective affiliates, and their respective, members, directors, officers, employees, advisers or representatives do not accept any liability for any direct, indirect or consequential loss or damage suffered by any person howsoever arising from any use of the Presentation or its content or otherwise arising in connection with all or any part of this Presentation and
any liability, including without limitation, any express or implied representations or warranties for, statements and figures contained in, and omissions from, the information herein or any oral or written communications transmitted to you in connection hereto or otherwise, is expressly disclaimed.

Nothing in this Presentation should be construed as legal, tax, regulatory, accounting or investmentadvice. The Presentationis not research and is given for information purposes only, and should not be considered as a recommendation that you enter into the transaction described herein or considered as advice or as a representation that the proposed
transaction will satisfy, in whole or in part, any present or future lender(s) expectations or requirements, or meet any potential lender(s) criteria and/or expectations with regard to performance. You acknowledge that there may be legal, accounting, tax and/or investment risks associated with such terms and you shall, independently and without reliance on the
Arrangers or their affiliates, make your own appraisal and investigation of the information contained herein.

By accepting this Presentation the Recipient agrees to be bound by the terms of this notice. This Presentation is being furnished to each recipientsolely for its own information and in connection with the meeting. This Presentation (or any part of it) is not to be copied, reproduced, distributed, passed on, quoted or the contents otherwise divulged, directly or
indirectly, to any other person without the prior written consent of the Arrangers and the Company. This Presentation is made available with the express understanding that it will be used only for the purposes of the Financing. This Presentation contains confidential information and is being given on a confidential basis and is subject to the confidentiality
undertaking given by you in respect of the Financing prior to receiving the Presentation.

This Presentation is distributed on behalf of the Company on the express understanding that the information contained herein has not been independently verified and will not be independently verified by the Arrangers and that no representation or warranty, whether express or implied, is made, nor is any responsibility accepted by the Arrangers or the
Company with respect to the authenticity, origin, validity, completeness, accuracy, adequacy or reasonableness of any information, statements, translations, forecasts, opinions and comments contained in this Presentation or of any further information supplied in connection with the Financing.

To the extent applicable, the industry and market data contained in this Presentation has come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the fairness, quality, accuracy,
relevance, completeness or sufficiency of such data. In addition, certain of the industry and market data contained in this Presentation come from the Group’s own internal research and estimates based on the knowledge and experience of the Group’s management in the market in which the Group operates. Such research and estimates, and their underlying
methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this Presentation.

In furnishing this Presentation, none of the Arrangers or the Company or any of their respective affiliates nor any of their respective directors, officers, agents, advisers or representatives undertake an obligation to provide any additional information or to update this Presentation or any additional information or to correctany inaccuracies which may become
apparent. The delivery of this Presentation to any person at any time after the date hereof does not imply, and is not intended to imply, that the information contained hereiniis correct at any time after the date of the Presentation or that there has been no change in the business, financial condition, prospects, credit worthiness, status or affairs of the Group or
the Target Groups since the date of this Presentation. The sole purpose of this Presentation is to provide background information to assist Recipientsin obtaining a general understanding of the overall situation of the Group, each Target Group and of the Financing. Each Recipient of this Presentation which is considering taking part in the Financing shall make
its own independent investigation of the financial condition and affairs of the Group and each Target Group and of their creditworthiness and its own independent assessment of the terms and conditions of the proposed Financing. The Arrangers, the Group and each Target Group understand (and you confirm for their benefit) that you are sophisticated and
experienced in extending credit to entities similar to the members of the Group and the Target Groups.

This Presentation is not intended by the Arrangers or their affiliates to provide the sole basis of any credit or other evaluation and should not be regarded as a recommendation by the Arrangers or their affiliates that any Recipient participates in the Financing. Where this Presentation contains summaries of documents, these should not be relied upon, and the
original documentation must be referredto as is necessary for its full effect. The description of the terms and conditions of the proposed Financing constitutes a summary thereof and will be subject to, and is qualified in its entirety, by the loan documentation. Nothing in this Presentation shall constitute or form part of any legal agreement, or any offer to sell
or the solicitation of any offer to buy any securities or to syndicate or the solicitation of any offer to syndicate any loans or any offer or invitation to participate in any proposed transaction. None of the Arrangers or their affiliates provide legal, accounting, credit or tax advice and you are strongly advised to consult your own independent advisers on any legal,
tax, credit or accounting issues relating to the Presentation.

This Presentation contains statements, estimates, targets or projections that constitute forward-looking statements regarding the financial condition, and other matters relating to the Group and each Target Group. These statements are based on the Group’s and each Target Group's current expectations of external conditions and events, current business
strategy, plans or beliefs and are subject, by their nature, to a number of factors and uncertainties that could cause actual results to differ materially from those described in the forward-looking statements. The forward-looking statements are not guarantees of future performance and actual results may differ from those set forth in the forward-looking
statements as a result of various factors (including, but not limited to, future global economic conditions, market conditions, foreign exchange rates, potential environmental liability and capital costs of compliance with applicable laws, regulations and standards in the markets where the Group and/or each Target Group operates, diverse political, legal,
economic and other conditions affecting the markets where the Group and/or each Target Group operates, its ability to successfully integrate business acquisitions and its ability to service its debt requirements). Recipients are cautioned not to place any reliance on such forward-looking statements, which reflect expectations only as of the date of this
Presentation. Many of these factors are beyond the Group’s and each Target Group's control.

The Company has represented, without representation as to whether such information is suitable for you, that the information contained in this Presentation does not constitute or contain any inside information as defined in the Market Abuse Regulation (EU) No 596/2014 of 16 April 2014 (“Inside Information”) with respect to the Company or its subsidiaries.
However, the information contained in this Presentation is subject to, and must be kept confidential in accordance with, the confidentiality undertaking given by you in respect of the Financing prior to receiving the Presentation.

The Recipient of this Presentation has stated that it does not wish to receive Inside Information with respect to the Company, its subsidiaries or their securities and acknowledges that other potential lenders may have received and may continue to receive a confidential Presentation or materials that contains additional information concerning the Group, a
Target Group or their securities that may be Inside Information. Neitherthe Company nor the Arrangers (nor any respective affiliates) takes any responsibility for any Recipient’s decision to limit the scope of the information it has obtained in connection with its evaluation of the Group, each Target Group and the Financing.

Notwithstanding the Recipient’s desire to abstain from receiving Inside Information with respect to the Group, the Target Groups or their securities and the Company’s representation that there is no such Inside Information in this Presentation, the Recipient acknowledges that (1) certain of the individuals listed as contacts in this Presentation may be in receipt
of Inside Information or otherwise have access to information that is provided to lenders or potential lenders who desire to receive Inside Information and that if the Recipient chooses to communicate with any such individuals the Recipient assumes the risk of receiving Inside Information, (2) information obtained as a result of becoming a lender may include
such Inside Information, and (3) it has developed compliance procedures regarding the use of Inside Information and that it will handle such Inside Information in accordance with applicable laws, including federal and state securities laws. We remind you that you are under an obligation to assess for yourself whether you are in possession of inside
information and when you have ceased to be in possession of such information.]

The distribution of this Presentation in certain jurisdictions may be restricted by law. Accordingly, Recipients are required by the Group and each Target Group to inform themselves about and to observe any such restrictions. Receipt of this Presentation and the information contained herein may not be taken as discharging any regulatory or statutory
responsibilities under applicable legislation (including but not limited to anti-money laundering legislation) of such Recipient. The Group, each Target Group and the Arrangers (and respective affiliates) accept no liability to any person in relation to the distribution of this Presentation or the distribution of any further information supplied in connection
therewith in any jurisdiction. The Arrangers, each Target Group and the Group understand (and you confirm for their benefit) that you are able to receive the materials without contravention of any unfulfilled registration requirement or other legal restrictions in jurisdictions that you reside and conduct business in.

The Company has reviewed this Presentation and asked the Arrangers to distribute this Presentation to each of the potential participants in the Financing, on its behalf. Neither the Company nor the Arrangers (including their respective affiliates) nor any of their respective directors, employees, advisors or representative shall have any liability whatsoever for
any direct, indirect or consequential loss or damage howsoever arising from any use of the Presentation or its content or otherwise arising in connection with the Presentation and any such liability is expressly disclaimed.

Each of the Arrangers is acting exclusively for the Company and no one else in connection with this Presentation or any future transaction in connection with it. Each of the Arrangers (including their affiliates) will not regard any other person (whether or not a recipient of this Presentation) as a client and will not be responsible to anyone other than the
Company for providing the protections afforded to their respective clients nor for the giving of advice in relation to any transaction, matter or arrangement referred to in this Presentation.

In this Presentation, the “MLA Group” means the Arrangers and their respective parent undertakings, subsidiary undertakings, fellow subsidiary undertakings and affiliates.

Please note that:

+ members of the MLA Group may, now and/or in the future, have other investment and commercial banking, trust or other relationships with the Group, a Target Group and with other persons ("Other Persons");

« as a result of those other relationships, members of the MLA Group may get information about Other Persons, the Company and/or the Financing that may be relevantto any of them. Despite this, no member of the MLA Group will have to disclose such information, or the fact that it is in possession of such information, to any Recipient of this Presentation.
In addition, no member of the MLA Group will have to use such information in performing any role in connection with the Financing;

+ members of the MLA Group may, now and in the future, have fiduciary or other relationships under which it, or they, may exercise voting power over securities of various persons. Those securities may, from time to time, include securities of any member of the Group and/or a Target Group; and
+ members of the MLA Group may exercise such voting powers, and otherwise perform its functions in connection with such fiduciary or other relationships, without regard to its relationship to the Group, the Target Groups and/or the Financing.

No person shall be treated as a client of the MLA Group or the Company, or be entitled to the protections afforded to clients of the MLA Group or the Company solely by virtue of having received this document.

None of the Company, any member of the Group, any Target Group, the Arrangers or their respective affiliates assume any fiduciary duties towards the Recipients in respect of the Presentation.

If you are unable to agree the above and forgoing, promptly return all materials to the Company or its advisors and destroy all copies in your possession.

By accepting any copy of this Presentation, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that: (i) you have read and agree to comply with the contents of this notice, including, without limitation to the obligation to keep this document and its contents
confidential; (ii) you will be solely responsible for your own assessment of the market and the market position of the Group and each Target 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 business of the Group and each Target Group and (iii) you will not at any
time have any discussion, correspondence or contact concerning the information in this document with any of the directors or employees of the Group or a Target Group, nor with any of their suppliers, or any governmental or regulatory body without the prior written consent of the Company.

This disclaimer and any dispute arising from it or in connection with the Presentation, whether contractual or non-contractual, is governed by English law. The Recipient, by accepting this Presentation, agrees that the courts of England have exclusive jurisdiction to settle any dispute arising out of or in connection with the Presentation.

phm’



Today's presenters

Ville Rantala Petri Pellonmaa Karl Svozilik
Chief Executive Officer Chief Financial Officer Partner, Norvestor
#* At PHM since 2014 * At PHM since 2019 * At Norvestor since 2008
*  Previous roles include CEO of Ursuit, VP * *

Previous roles include CFO at Caboline
Finland, CFO at Finlayson and Director % Extensive experience in investment
and Head of Restructuring Finland at EY banking from the M&A department at

% a - CIBC World Markets and Evli Bank
SUUNTO (ﬁ) —
LA [ C ) EY Finlayson . CIBCO EVLI

and CFO L&T, CFO at UPM, CFO at Suunto
and CFO at Salomon Sport Finland

Chairman of PHM Group






Transaction overview

Transaction summary

Background

* In April 2020, Norvestor (the “Sponsor”), together with the company management, acquired majority ownership in PHM Group (the “Company” or “PHM") from Intera Partners

#* PHM Group, headquartered in Helsinki and founded in 1989, is the leading provider of essential local property services in Northern Europe with a strong foothold in DACH, having

operations in 5 countries and wide customer base of ~42,000? contract customers consisting of mainly residential and to some extent commercial customers in private and public sectors

* PHM operates in an €15bn market which is expected to growth at 3-5% CAGR in the long-term and has demonstrated its resilience throughout economic cycles and benefits from

secular growth drivers including urbanisation, increasing building complexity and stable outsourcing trends
* Under the current ownership, PHM has demonstrated robust financial performance and strong growth
#* Over 90% of revenues stem from contract customers providing extraordinary revenue visibility, supported by a resilient margin profile and structurally high cash generation

#*  During the last twelve-month period ending on 31 March 2024, PHM has generated €786m of LfL revenue (3.6% vs. comparable period) and €122m LfL Adj. EBITDA (7.7% vs.

comparable period), representing a 15.5% margin
* Onthe 7t of June, PHM announced the acquisition of the real estate services division of Geneva-based Investis Group (“Investis RES”) with closing expected in late June 2024.

* Investis RES is one of the leading players in the Swiss residential services market, providing PHM with an attractive platform to enter the stable and growing Swiss market and

further accelerating PHM's diversification and expansion in the DACH region and to continental Europe

#* In addition, PHM has continued to execute bolt-on M&A activity, including the signing of the acquisition of the property maintenance business of DEAS A/S (“DEAS RES") in May 2024,
further strengthening PHM's presence in the Danish market

Transaction overview

* The company intends to access the wider European leveraged finance market and raise €300m of Senior Secured Term Loan B (“TLB")
#  Pro-forma for the transaction, net senior secured leverage is 5.0x and total net leverage is 5.4x, based on LTM Mar-24 Financing EBITDA of €177m

*  Proceeds from the offering will be used to finance the acquisition of Investis RES, repay existing indebtedness and for general corporate purposes including other acquisitions
(such as the acquisition of DEAS RES)

Source: Company information. Note: (1) Excluding Investis RES. (2) As of 2023. phm



Transaction overview

Sources & Uses and Pro-forma capitalisation

Sources and uses

Sources €m Uses €m
New Term Loan B 300 EV of acquisition targets 345
Re-investment of acquired entities 52 Cash to balance sheet 8
Transaction fees & expenses [e]
Total Sources 352 Total Uses 352

Pro-forma capitalisation table

Current (Mar-24A) A Pro-forma (Mar-24PF)
€m xLTM Adj. EBITDA €m €m xLTM Adj. EBITDA Pricing Maturity / Tenor

Cash & cash equivalents (52) (0.4x) (8 (60) (0.3x)

Super Senior RCF (drawn out of €92.5m total) - - - - - E+4.25% Dec-25
Senior Secured Fixed Rate Notes 340 2.7x - 340 1.9x 4.75% Jun-26
Senior Secured Floating Rate Notes 300 2.4x - 300 1.7x E +7.50% Jun-26
New Term Loan B - - 300 300 1.7x E+[e]% 7 years
Senior Secured Debt 640 5.1x 300 940 5.3x

Net Senior Secured Debt 588 4.7x 292 880 5.0x

Lease liabilities 58 0.5x 20 78 0.4x

Earn-out debt 4 0.0x -- 4 0.0x

Total Debt 702 5.6x 320 1,022 5.8x

Total Net Debt 650 5.2x 313 962 5.4x

LTM Financing EBITDA 126 51 177

Source: Company information. Note: (1) Please see Financing EBITDA bridge on p.61 for further details. phm



Transaction overview

Key terms

New Term Loan B

Borrower PHM Group Holding Qyj
Facility Term Loan B
Size €300m

To finance the acquisition of Investis RES, refinance existing indebtedness, pay related fees, costs and expenses and for general corporate purposes

UBE @fproeEse s including other acquisitions (such as the acquisition of DEAS RES)

Currency EUR

Maturity 7 years, with a springing maturity@

Margin E +[0]% (0.00% floor)

OID []% of par
Repayment Bullet

Call protection 6 months soft call at 101

Ranking Senior Secured (pari passu to existing notes)
Governing law English Law

Note: (1) If any principal amount of the Existing Senior Notes remains outstanding on 20 March 2026 than the maturity date of the Term Loan B will spring to 20 June 2026. phm



Transaction overview

Simplified group structure

Intera Partners Norvestor & Limited Partners Management Investis Re-Investment

~7.3%1) ~64.7%M ~24.9%M ~3.0%1

PHM Group TopCo Oy

New Term Loan B €300m
PHM Group Holding Oyj ‘ Senior Secured Fixed Rate Notes €340m
Senior Secured Floating Rate Notes €300m

Super Senior Revolving Credit Facility €92.5m

ot

PHM Group Oy ‘

|

PHM Norge AS ‘

Investis RES
(Hauswartprofis AG)

PHM Group
Services Oy

:_'E

PHM Finland Oy PHM Sweden AB ‘ PHM ‘ T PHM

Danmark ApS Deutschland GmbH

DEAS RES

(DEAS A/S) Subsidiaries Subsidiaries

Subsidiaries Subsidiaries Subsidiaries

Subsidiaries

Target entities

Restricted Group

#
Source: Company information. Note: Pro-forma for Investis RES and DEAS RES acquisitions. (1) Management estimates and based on voting rights. phm



Transaction overview

Expected timeline

Mon Tue Wed Thu Fri Sat Sun
3 4 5 6 7

10 11 12 13 14

17 18 19 20 21

24 25 26 27 28

Key dates

Overview of key dates

Action Date

Transaction Launch Monday, 10t June 2024

Global Investor Call Tuesday, 11t June 2024

Small Group Meetings Tuesday, 11t June 2024 - Wednesday, 12t June
Commitments deadline Thursday, 20t June 2024

Funding / Closing Late June






Introduction to Norvestor

Introduction to Norvestor

Norvestor has an extensive track record of building leading Nordic businesses

Norvestor in brief

*

*

Norvestor is a private equity firm which since 1993 has partnered with Nordic
businesses

Firmly positioned in the Nordic mid-market, investing in companies typically with
revenues in the €20-300m range, with the goal of accelerating growth and creating
sustainable profitability by improving strategic positioning

In most investments, the founders and existing shareholders of the companies
continue as co-owners in partnership with Norvestor, with a genuine influence on
the direction of the company

The Norvestor team has >200 years of combined experience in private equity and
a diverse and complementary background encompassing executive roles in
industry, investment banking and management consulting

Oslo Helsinki
Stockholm Copenhagen
Luxembourg Berlin

Source: Norvestor.

Norvestor in numbers

Control investments

61

Completed exits

92

31

Portfolio companies

Selected investments

Selected current investments

\.

*
phm & TYROGROUP SmartRetur
?RANTALAINEN IPSPERRE CEOAL

UPHEADS  NOA

PeArc netnordic

R Foxway
VEN

7 FirstCamp ~ avonova (@) é

service

>450

Add-on acquisitions

16

Completed IPOs

47

Professionals

~30,000

FTEs in portfolio
companies

Selected exited investments

roadworks APSIS ==PERMASCAND
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Introduction to Norvestor

Norvestor's investment thesis for PHM

PHM's strong performance has evidenced the validity of Norvestor’s investment case

Investment rational

Market leader in a fragmented industry
VETE R SO EL GO ETNITEM PHM is a leading player in the European residential property maintenance market with a strong position in the sizeable Nordic market with
large contract customer base, including mostly housing companies/associations buying essential services for maintenance of their building

Must-have service provider in the residential property maintenance market
Resilient business model The business model exemplifies resiliency with high share of contracted/re-occurring revenue with predictable growth due to must-have
nature of the services

Even after impressive growth there are several growth levers ahead
Large growth potential The combined group can continue to grow through add-on acquisitions, development of upselling and service concept as well as
strengthening its digital offering across Europe

- European platform The European market offers further growth opportunities

PHM has a market leading presence in the Nordics with a strong and constantly growing presence in the European market

Ability to share best practices and further develop the business concept
PHM benefits from group functions that enable it to leverage its platform. The industry as a whole has fallen behind in the development of
the service offering, allowing PHM to generate growth and improve margins through economies of scale

Operational improvement
potential

Clear cost synergies combined with several strategic opportunities
Large synergy potential The group can achieve significant cost synergies through combined headquarters, procurement process, and operational/organisational
setup. The combination of smaller entities offers substantial strategic benefits through larger scale and reach

o
Source: Norvestor. phm 12



Introduction to Norvestor

PHM has undergone a remarkable evolution under Norvestor

PHM has transformed in scale, diversification and capabilities with consistently strong margin delivery

PHM has expanded to four new countries since the Norvestor LBO(" Norvestor’'s LBO TN Present
(LTM April 2020) (2023)

In€m 7592
Revenue
115
I
In€m
EBITDA
146)
|
~5,400 new customers

26 acquisitions
made

:_l=

~7,400 new customers
22 acquisitions

40 acquisitions
made

LBNSS
]
~8,100 new customers

13 acquisitions
made

1294
# of cities with
~1,200 new customers
3 acquisitions ~42,000

made

Market entry in
June 2024

# of customers
~4,8000) 8.8x
I

Source: Company information. Note: (1) Status as of 2023. Figures showcase change since Norvestor acquired PHM Group in April 2020. (2) On LfL basis. (3) Local GAAP. (4) As of April 2024. (5) Management

estimate. ph m

’ Pre-LBO country ’ Country entry during Norvestor ownership . New entry






PHM Group introduction

PHM is a leading provider of local property services

LTM 3/24 LfL revenue

A Northern European leader rooted in the Nordics with a strong foothold in DACH S

LTM 3/24 LfL financing EBITDA

PF Investis RES & DEAS RES

Key facts(" Strong Northen European footprint (Entry into Switzerland and deeper
market presence in Denmark)

1989 ﬂﬂﬂ” €786m
Founded LTM 3/24 LfL revenue Companies % of revenue
|
#1 €122m
Market leader in the Nordics @ LTM 3/24 LfL adj. EBITDA + >4
@ 10,200 42,000
oxo ~1Y <01 ~42,
(I 68 Professionals [=>" Contract customers® ‘
] B 58 26%
176
D_%Q Locally operating companies D@U Acquisitions in 20243
Broad service offering LS 39 160/I
11 ¥
E|
Property maintenance ©=® Property management
=% '
+ , o
) . Smaller renovations and 1 8%
¢
Qé Cleaning % construction work -
Landscaping & outdoor @ - .
maintenance . Electricity, HVAC, plumbing '
. 7%

()
X

6
I
0)

Transport and sewage work

4

()

q Snow ploughing & transport

o=

Source: Company information. Note: (1) As of Q1-24 unless otherwise stated. (2) As of 2023. (3) Does not include acquisitions of Investis RES and DEAS RES. (4) Based on LTM Q1-24 LfL net sales. phm 15



PHM Group introduction

Transformation into a Northern European champion

PHM has consistently followed a low-risk strategy of solidifying local leadership with selective regional expansion

1989 2018 April 2020 September 2020 June 2022 October 2022 May 2024
Company founded Intera Partners Norvestor acquires a Entry into Norway Listing of bond on Entry into Germany Enhanced leadership in
invests in PHM majority stake in PHM NASDAQ Helsinki with the acquisition Denmark with the
of Schultz Gruppe acquisition of DEAS RES
' 1] -~
INTERA Norvestor e = I H e 2= Geos Res
2014 June 2019 September 2020 April 2021 August 2022 2023 June 2024
Ville Rantala joins PHM Entry into Sweden PHM and Kotikatu Entry into Denmark Launch of PHM Digital, a Two main competitors, Expansion in Switzerland
as co-owner and CEO join forces platform for owner Bredablick (SE) and Sefbo | with acquisition of

1 1== lphm“ xoftdhry 1'1

Revenue (€m) and Adj. EBITA margin(

associations and its (NO), join PHM Investis RES
inhabitants
l l peezeee g 1fbo n \' RES

| +77% |
B Revenue (€m) | CAGR l

o ! Revenue from Investis RES and DEAS RES (€m)

Adj. EBITA margin

v

268
5 —
2014 2020 LTM Q1-24

Source: Company information. Note: (1) On LfL basis. phm 16



PHM Group introduction

PHM offers a broad range of essential services

PHM can provide its customers with a full range of services covering their properties and its surroundings

Selected examples

In- and outdoor maintenance

— How we serve our customers

*  Corrective maintenance

100%("

Technical services
*  Maintenance planning and inspection

® *  Project management and energy optimisation
Add-on services
>90%
from contract *  Property management for housing
customers associations and property investors (SPV
accounting, service charge collection, etc.)
85%
Recurring /

)t re-occurring
Contractual services

Landscaping and gardening

i\ X5
7, % ¢
: ¥ N

Landscaping and outdoor

Snow ploughing & transport

Small scale renovations

Electricity, HVAC and plumbing

Other related services

Source: Company information. Note: (1) Based on LTM Q1-24 LfL net sales (management estimate). phm 17



PHM Group introduction

PHM services cater to stakeholders of residential properties

Positioning on the residential market creates highly attractive stakeholder dynamics for PHM

Implications

Housing manager Housing managers prefer service providers with whom

they have an existing relationship in order to minimise

the effort when selecting service providers

#* The housing manager's main interest is to keep the board
and the residents happy - while balancing the required ﬁ

The board and residents are less concerned with which

amount of effort needed. Housing managers tend to choose provider does the work - as long as the quality meets

service providers that they have used before and trust their standards
Agency problems can occur, as housing managers might
not have the incentives to actively seek new service
providers to maximise the value for housing

companies/associations and residents

* Main interest of the residents is to have a clean, safe, and

Board of the housing association

#* Main interest of the board is to promote resident

well-maintained building that will retain its value. Therefore, satisfaction, and to keep costs at a reasonable level.
residents communicate their needs and requests to the Therefore, the board values customer service and perceived
board when they feel that these criteria are not met quality higher than housing managers

¥
Source: Company information. phm 18
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PHM Group introduction

PHM is a digitally enabled platform

PHM's robust digital platform differentiates it vs competition and supports growth & operational efficiency

/ﬁ\ loT and smart buildings

ﬁ% Automated back-office processes

% Analytic capabilities

Scalable cloud platform

(

\

odern & flexible integration capabilities

Employees
(T} 4
S@® Customers
) £ 8¢
l," \\ Partners
L)

v

OPERATIONAL EFFICIENCY

c——

®

E

*

Simplifying business processes and
helping PHM manage data efficiently

Collect and analyse data to predict
when new services are needed

Source: Company information.

c——

2

CUSTOMERS

#* Customers integrated into the platform,
allowing them to swiftly order services

#*  Fostering long-term relationships and
increasing customer stickiness

c——

&
L

SALES

*  User-centric sales with high level of customer
engagement to solve customer needs quickly

* Increases sales of add-on services and drive
the opportunity for new services

phm"



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

All-stars in local
property service.

Strategic

Mission Values cornerstones
We care about people
by taking care of their

surroundings.

Entrepreneurial Organic growth
Fair Efficiency of operations

Responsible Acquisitions
Employee experience

Responsibility and
good governance

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



PHM Group introduction

PHM has a tried and tested strategy of profitable growth

High conviction to continue growing the business with highly attractive profitability levels in a low-risk manner

J g VO - -—

Organic Efficiency of Low-risk Employee Responsibility
growth operations acquisitions experience and good governance
# Leverage group scale and #* Efficient operations #  Selective and strategic * Diverse, safe & inspiring #* No compromise on
local density to targeting systematically set acquisitions with avg. workplace compliance with law and
differentiate vs competition targets valuation ~5x EV/EBITDA business ethics
* Stability of a large
#  Cross-selling across a # Benefits from economies #  Structured integration of corporation with culture of #  Transparent & responsible
broad range of services of scale of a large company acquired businesses a small company to customers, people and
and agility of local units environment
#  One-stop shop solutions * Maintain entrepreneurial * Balance freedom and
* Leverage centralised character of acquisitions responsibility #* ESG at the core of strategy

support functions

Source: Company information. phm 21






Key credit highlights

Resilient & large market with an attractive growth outlook

*  3-5% long-term market growth supported by secular growth drivers
#  Resilient market with a proven track record of growth through economic downturns

Northern European champion with unrivalled scale and local density
*  Only player of scale and wide breadth of offering focused on the residential market in Northern Europe

*  Group scale supplemented by local leadership creates a strong competitive edge

Extraordinary revenue visibility and customer diversification & stickiness
#  85% revenues are recurring/re-occurring; >90% of revenues stem from contract customers
#  No reliance on a single customer and >90% retention rates

Low-risk and proven operating model and commercial positioning
*  Industry leading margins enabled by the ‘PHM Way' and unique commercial positioning
* Demonstrated ability to elevate performance of acquired entities

Consistent delivery of the outstanding financial profile
#*  Strong track record of growth balancing like-for-like growth and acceleration from low-risk M&A

#*  Resilient margin profile and structurally high cash generation

Highly experienced and proven management team
*  Experienced group management supporting entrepreneurial local teams
*  Broad based employee ownership aligning incentives across the group

phm' 2

Source: Company information.



Key credit highlights

© Attractive long-term market outlook with large, visible spend

Secular growth drivers underpin the robust long-term market outlook

Large and committed addressable spend

Breakdown of overall spend for multistorey housing companies
% based on spending per square meter per month

Selected example: Finland

100%
5% Electricity & other
3% Waste management
8% Water
2% knsurance
ent
3%
7% Property tax h m*
B | e P
Emerging presence
17% Renovation - non-core
)
2% =l * Renovations - core L
I ;
30, EE— » Maintenance of outdoor areas p m
* Maintenance Core markets
22% Heating

~€15bn e nd

Large addressable market == & n

)
A

Source: Company information. Third party analysis. Note: (1) Third party data for Nordics market only.

Attractive long term market outlook

Selected structural growth drivers

Increasing building complexity

e

Pricing growth with inflation

~3-5%(

Long-term market growth

ph

24



Key credit highlights

© Resilient market demand to meet essential customer needs

Market resilience has been proven through the cycle

The market maintains a steady and consistent growth through economic downturns

Index =100 in 1995

Selected example: Finland

Property
maintenance
costs

Property

100

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

IT crash Financial crisis Economic slowdown

Change (%) in @ | 19.2% | resciﬁggsglggpnqu;knected
given period @ | 10.7% | during COVID
® [ enw |

Source: Company information. Third party analysis. Note: (1) Index is comprised of the average general maintenance / repairs, facility cleaning, and ground maintenance costs.

Structural resilience drivers

services costs(™

Volume & price resilient
*  Essential services are needed regardless of
macro cycle

*  Price is only the 8th most important purchasing

Criteria

Fragmented customer base

*  Small housing companies/associations
customers

*  Low bargaining power given small size of
customer

Low-interest services

*  The tenant is not usually directly impacted

*  The customer base is very sticky and a low
percentage change contracts every year

Low threat of wide tenders

*  The fragmented market makes pooling
less likely

% The housing board is the ultimate
decision maker

phm’ 2



Key credit highlights

© Unigue mix of local presence and national scale

PHM's competitors in the residential market are small locally focused players with narrow scope of services

Overview of competitive landscape (selected examples)

\\\mw/,/

i

ey ’//lm\\‘\
.50
T
Key M&A targets
HE Cobblestone %’:Bﬁrrénlslrrggnwunuv s m CONCEr %
@RLLTIME  BihlerExoplus S

Kkinrestoravey STTT ov .
o ~
E ﬁrm h H Fiinted 5‘&;;{‘1-((/1:6&1! C{y w
= TAPIOLAN () LAMPO A“"!éb‘é.? USbI Limited presence in PHM's
g markets / non-independent
]
g @ s
o g

RTK ﬁ Riksbyggen
Limited presence in
PHM'’s markets

i mmEe cBRE &
o * — W
- sodexo eNGie @

Small

Source: Company information.

Operational Scale Large

Local presence, national scale and residential market focus

#* National provider with broader offering and a focus to serve
residential customers locally

Locally focused
*  Small-size local providers, typically active in a given city or area

*  Mainly maintenance or management service focused or niche
service providers

*  Focus on the residential property segment and housing
companies with some presence in local commercial

National broad service
* Larger national providers with a broader offering

*  Focusing mainly on commercial, public and institutional segments

* Residential focused players are NGOs like HSB and Riksbyggen

Broad service selection in facility and landscape services
Mainly focused on commercial and public clients

Limited presence in residential property

phm" 2



Key credit highlights

© Scale and local density foster a strong competitive edge

5-6x RMS in the property services market limits other players from enjoying similar competitive advantages

Residential property services market share Why PHM is the clear market leader Benefits for the customer

Residential property services market share (%)™

Local relationships

Local knowledge and close

customer relationships through

g longstanding presence

International scale
Decentralised operations
with strong local network
effects, procurement benefits, and

practice building across
geographies

Standardised operations

Resource management and
standardised local operational
model allowing for swift integration
into the Group's operations

preee |
i

Each competitor has below 5% market share

Broad service offering

Widest service offering for general
tangible assets, including a broad set
of standardised and technical services

phm* Comp#l Comp#2 Comp#3 Comp#4 Comp#5 Comp#6 Long tail
of smaller
players

Source: Company information. Management estimates. Third party analysis. Note: (1) Based on third party analysis and for primary competitors in the residential property services market as considered by

management.

Quick response times
and consistent delivery

K@J Quality maintenance
and cleaning

Local knowledge
and presence

One-stop-shop for
all services

@ Expert guidance of
all service needs

— @ Wide geographic scale of
— operations

o Countries in which PHM is established

phm’

27



Key credit highlights

© Recurring revenue base backed by contracts

Contractual relationships and essential nature of services create extraordinary visibility on PHM's revenues

—

Contractual services Add-on services

99 Seasonal and supplementary work

99 Property maintenance tasks

@ Performed on a recurring basis 9 Performed on a re-occurring basis
L\

wlllle~ A
| B . = - .
g Included in customer’s annual budget ﬁ;: | Partially included in customer’s annual budget
— 44
Y & B & X s T nys
gz = =5 /@8 O .
8 ] Contractual Facility Financial Conveyance system Ad-hoc  Snow removal & HVAC™ Plumbing Small-scale
© maintenance cleaning management & window cleaning repairs sand gravelling renovation

85% of revenues are recurring/re-occuring >90% revenue from contract customers

phm" 2

Source: Company information. . Based on LTM Q1-24 LfL net sales (management estimate). Note: (1) HVAC stands for heating, ventilation, and air conditioning.



Key credit highlights

© Highly diversified customer base with strong retention

Sticky and low-risk customer base and quality of PHM's customer proposition evident in the numbers

Percentage of revenues(’

91.7% o e 92.2% 92.0%

Contract customers
~96%

Rest

Jun-23 Sep-23 Dec-23 Mar-24

H Retention housing companies H Retention incl. portfolio customers

S

Close local relationships
Ensuring knowledge of customer need and low time to fix

Highly diversified customer base
No reliance on a single customer or customer concentration

<1%

The broadest service offering
Largest customer percentage of total revenues

To ensure all customer needs are meet

Recurring spend
Revenues split out across a wide customer group with a high
share of recurring revenue

Leading contract duration
Average contract lengths longer than the market average 5-8 years

HEH®

#*
Source: Company information. Third party analysis. Note: (1) Based on 2023 reported net sales. (2) Figures are only for Finland. Retention based on churned customers. phm 29



The proven ‘PHM Way’ playbook:
Entrepreneurial spirit, disciplined mindset

Entrepreneurial independence
at the local level but with clear
controls and support

¥* Local P&L responsibility
* Service delivery, sales, customer service
* Local HR responsibility
* Strategy implementation & compliance
* Country P&L responsibility
* Country strategy in line with Group
* M&A Integration
* Country level support functions
¥* Overall P&L responsibility
¥* Strategy & M&A
¥* Group strategy and policies
¥* Support functions (IT, legal, etc.)

Key credit highlights

O Tried and tested operating model and commercial positioning

The PHM model has proven its effectiveness through sustained industry leading margin delivery

Adj. EBITDA margin

Mid-teens

Source: Company information. Third party analysis. Note: (1) Based on third party analysis from 2021.

High single digit /
low double digit™

Industry average

Only player with scale, residential

focus & independence

Small/local players

%]
=]
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o
ke
=
(]
v
—
(g0}
£
©
|9
—_
()
£
£
(o]
(W]

Co-op
owned

Selected examples

Scale

Residential focus

Independent

TARIOLAN @ LAMPO

g Cobblestone

v
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Key credit highlights

©O Proven and low-risk playbook for integrating acquisitions

Significant value creation has been delivered across growth and margin expansion at acquired companies

Key initiatives in streamlined integration model Revenue of companies at year of acquisition and as of LTM Apr-24(1.2)

In € millions =W Revenue at acquisition =8 LTM Revenue @ Total growth

Increased sales of add-on services @

\\/‘) Increasing the overall contract value @
214
D for

(@\ Optimise contract portfolios @
\’\@} Ensuring that local units do not outbid each other 88 87

‘oh Streamline organisation 2019 2020 2021 2022 2023

iy g i liminate overlappi it
\) ole reductionsto eliminate overlapping costs among units Adj. EBITDA of companies at year of acquisition and as of LTM Apr-24(1.2)

Procurement savings

(\ In € millions =@ EBITDA at acquisition =m LTM EBITDA @ Total growth Bl EBITDA margin increase (bps)
Improved prices as a group using volume advantages

(ﬁ\ Accelerate market access +762 @ @
\ ) In order to accelerate sales of the smaller entities @ 33
ﬂ:‘h Implementation of best practices 3 4
@ Ensuring that each unit operates as efficiently as possible

2019 2020 2021 2022 2023

Source: Company information. Note: (1) Figures are shown in constant foreign exchange rates and includes entities which have not been merged. (2) Does not include contribution from acquired entities that have h i
been merged into other PHM entities and does not include the Kotikatu transaction. p m



Key credit highlights

© Consistent delivery of an outstanding financial profile

Impressive track record of LfL and total growth, margin delivery and cash generation

Revenue Adj. EBITDA

INn€m @ CAGR @ LfL Adj. EBITDA margin
Bl Adjusted EBITDA LZZILfL adjustment B Adj. EBITDA margin

IN€m @ CAGR @ Constant FX LfL revenue growth®
B Reported net sales ©77 LfL adjustment

Investis RES and
DEAS RES
acquisitions PF
revenue impact
+€281m

2021 2022 2023 LTM LfL Q1 2021 2022 2023 LTM LfL Q1
2024 2024
#*  Strong track record of LfL growth enabled by both *  Effectiveness of operational model and commercial
volume and price increase positioning evident in the margins
#*  Low-risk and strategic M&A at attractive valuations *  Some margin dilution at acquisition of targets

accelerates total growth which is increased over the years

Source: Company information. Note: (1) LfL revenue growth in 2022 and 2023 reflects company structure as of 31-Dec-23. LfL revenue growth in LTM Q1'24 reflects company structure as of 31-Mar-24.

Operating cash flow before M&A

Investis RES and

acquisitions PF Adj.
EBITDA impact

In€m @ CAGR
B Operating cash flow before acquisitions Ml Cash conversion

28.1%

2021 2022 2023 LTM LfL Q1
2024

Strong cash generation record delivered through
the period

Limited capex needs and negative working capital
profile supports cash generation

phm' 2



Key credit highlights

© Resilient and attractive margin and cash generation profile

Inherent features of PHM's business model create resilience in margin and cash flow profile

Highly variable cost structure(™  Fully inflation protected(? Low capex intensity(? NWC cash inflow(®

=

<4%

Maintenance capex
as % of revenue

ANWC as
% of revenue

m Variable = Semi-variable m Fixed m Inflation indexed m Cost-plus m Short-term work

#  Contract services are typically

% Highly variable cost base giving inflation indexed annually *  Asset light business model limits #*  Group benefits from a negative
strong resilience to margins % Add-on services typically priced on a need for capex spend working capital profile

¥ Fixed mostly linked to premises, cost-plus basis % Acquired companies are also asset ¥  Efficient working capital
admin and IT costs ¥ Technical services are short-term light management enhances cash flows

giving full visibility on input costs

@ Resilient margin [[e.] Structurally cash generative

*
Source: Company information. Note: (1) Based on 2023 LfL figures. (2) Based on LTM Q1-24 LfL figures. phm 33



Key credit highlights

© Highly experienced management team
Stewards of the ‘PHM Way' with a proven track record of low-risk profitably growth

Group management team

D)

g

\

a‘\

Ville Rantala Petri Pellonmaa Juha Allonen Joni Paananen Hanna Haapakoski Eeva Tielinen

CEO CFO clo General Counsel Director, Corporate Affairs Director, HR
*  Joined PHM 2014 #* Joined PHM 2019 * Joined PHM 2019 #  Joined PHM 2018 #*  Joined PHM 2021 * Joined PHM 2018

Toni Mannila Andreas Westin Tommy Fredriksen Kasper Bygholm
Country Director, Finland Country Director, Sweden Country Director, Norway Country Director, Denmark
¥*  Joined PHM 2021 *  Joined PHM 2021 #*  Joined PHM 2023 *  Joined PHM 2023

Group and country management teams supported by entrepreneurial local management

Source: Company information. phm 34






Customers & operations

Focus on recurring, low-risk services for apartment buildings

PHM's positioning creates a highly sticky, low-risk and price insensitive customer dynamics

Overview of customer characteristics across sub-segments Typical customer profile for PHM
Property tvpe Customer Customer Contract Customer
perty typ level of interest value stickiness

. . , e\
Housing companies/ . ’ | P\ /Y
associations : N\
Apartment i ol GrnaE . . . Customer has limited level of interest in service
Buildings Seek ‘peace of mind' above anything else

Public portfolio owners . ‘
A

associations
Detached .

Tenant company

Residential property

lll
x|

Low risk work and customer concentration

Small

commercial
Property owners

Public spaces Municipalities ’

Tenant company

00O
TN

Highly sticky customer relationships
Enhances visibility, resilience and wallet share gain opportunity

D
O

D
9 Low value per contract
<

D

D

Large commercial,

Industrial office
Property owner .

Primary PHM segment Secondary PHM segment Minor PHM segment A Degree that the relevant category is fulfilled

>
i)
=
)]
Q.
(=}
S
Q.
o
=)
[=
[}
=
w
()]
i
=
(=)
2

RN N AR

#
Source: Company information. Third party analysis. phm 36



Customers & operations

Housing association boards are the key decision makers

Pricing is only the 8t most important purchasing criteria for customers

Selected example: Finland

Housing association board
initiates the tendering -
typically after complaints from
tenants or a recommendation

Housing by its property manager

associations in
existing buildings

phm’
primary focus

Contracts and service quality are
evaluated annually; tendering is
usually initiated due to poor service

Public portfolio owners (e.g.,
municipalities) are obliged to

Defining
the needs

Property manager
together with the
board sets the
requirements for the
new maintenance
company

Property manager
shortlists the
companies to request
offers from - board
may suggest
alternatives

Owner (typically real
estate manager
/director) and
property manager
together define the

For private companies,
the owner takes
suggestions from the
property manager

Deciding companies
for bidding process

Presentation Selection
of bids power
Property manager is '.’

typically responsible
for reviewing and

presenting received
offers to the board

Property manager
may also recommend
specific maintenance

company

L) ]

Housing association
board makes the
final decision

Key
®) considerations:
Past experience

Owner makes the

Owner and property
manager evaluate the
bids and interview the

Key customer purchasing criteria

Ordered by relevance

! Service quality

Speed of executing
service tickets

Local customer service

Specialist technical

‘_!_‘ capabilities (e.g. HVAC)

requirements for the
new maintenance
company

For public tenders, all
service providers are
invited to participate

candidates

initiate tendering min. every 4 years final decision

—

Portfolio owners'
existing buildings

Transparency in service
provided and invoicing

Personal relationships
and experiences

" o
kA .

Developer sets the needs for the housing association and
picks the providers to call bids from together with the
property manager

Developer begins tendering
process as the build nears
completion

—

Developer or
property manager
selects the
maintenance provider

Breadth of services
offered

New buildings

a0 Low price
Decision process

Source: Company information. Expert interviews. Third party analysis. phm 37



Customers & operations

PHM's target customer base avoids changing service providers

Residential property customers are sticky resulting in structurally high retention rates

Low percentage changing contracts each year Selected example: Finland Quality dissatisfaction driving the majority of changes
How often do you on average sign a new contract or renegotiate contracts?( Percentage of cases driving change of service provider
27% 73%
A A
/ \ / \ . . . . .
. Dissatisfaction with quality ~60%-70%
35% Residents send complaints to the
) . Of cases

housing manager or the chairman of the
housing board
Proactive search
Chairmen of housing companies/ 20%
associations and housing managers 0
proactively search for new providers to find Of cases

a better or more cost-efficient alternative

Service provider approach
Service providers proactively ~10%
Every year Every 2-4years  Every 5-8 years Every 8-12 years More than I approach housing managers or the o
every 12 years chairman of housing companies/ Of cases

B Housing manager B Chairman associations to sell their services

~6-12 months phm’

Average time needed to switch incumbent service provider Strong service delivery results in highly sticky
evidencing high switching costs and complexity customer relationships for PHM

Source: Third party analysis. Note: (1) Sample comprises 203 respondents. phm 38



Customers & operations

Customers increasingly prefer one-stop shop service providers

PHM comprehensive portfolio of offering positions it to win with customers

Supporting developments Most attractive concept Additional opportunities

“Technical management is more specialised

. q . . 7 within the B2B segment. You need to come up in
Providers with financial and Size to extend to B2B segment size to be able to serve both the B2B and B2C

technical management services * A certain size is necessary market”
in portfolio able to secure better to manage extend of

margins compared to capabilities to approach - Industry expert
pure maintenance players both B2C and B2B
One-stop shop “Especially the larger associations are interested
with customer focus in the one-stop shop solution”
- Industry expert

Right profile for large associations

E “It is important to be a full-service provider.

Additional potential lies in offering to actively
engage in the board meetings”

people with less time and attractive customers due to
demand for professionalism in their volume, they lean

HA boards leads to higher more towards the one-stop

demand for one-stop shops shop solution - Industry expert

“As a one-stop shop provider you have more
capabilities for upsale”
Opportunity for upsale
bP Y P - Industry expert

*  Financial or technical

management is a door

opener to sell in other

services lo customers “The contract itself is not always profitable. But
the potential upsale, e.g. project management is”

Customer focus and service
quality are the key to minimise
churn and gain new leads

through recommendation

- Industry expert

#
Source: Company information. Expert interviews. Third party analysis. phm 39



Customers & operations

PHM has the broadest offering in the residential market

Small/local players, PHM’s primary competitors, unable to meet customer preference for one-stop shop solutions

@ strength of product offering Maintenance Maintenance Technical Financial Technical Core
Not focusing on segment indoor outdoor services management management (Adjacent)

? B D = i
Selected examples @ f‘ [—!—] Q;.j EE
%
phm ’ . J . . Residential
' ' TAPIOLAN @ LAMPO . . . A A Residential
Residential
Market service A
providers ﬁ/‘/}?"@h&t}sﬁéf)pa@e&tﬁ/ ’ . . Residential
(Lack scale and
breadth of offerin id-si
g) Average mid-sized . ' . ' ' Residential
local player
Usually focusing
Non-independent 'i"“‘"’me" on Scs . = . ‘ Residential
. . categories only
service providers
(Lack professionalised :
s set-up) @ . A ‘ . Residential
@ . . ‘ . Commercial
mercial mar : e o ® o -
Co ercial ma et sodexo Commercial
focus service
providers : A .
(Focus on commercial ’ . . . Commercial
market with lack of
organisational set-up for )
the residential market) S% L J J J Commercial
RTK ‘ ‘ ' . Commercial,
halvelu residential

#
Source: Company information. Management views. Third party analysis. ph m 40



Customers & operations

Highly visible and low-risk method of serving customers

Contractually underpinned and recurring revenues with margin protection

Volume . . Volume . Volume .
visibility visibility visibility
Pricin Pricin Pricin * Priced case by case based on
8 ¥  Annual inflation indexed g #*  Cost-plus or hourly charge g visibility on input costs from
mechanism mechanism mechanism
short-term nature of work
Duration * l1\120+s;éaer>;r)alrat|on (avg. life of Duration * ﬁ)e_czcrftligrc'puga?:énr\?izgslmked Duration *  Short-term projects
Seasonality * None Seasonality *  Limited Seasonality *  Limited
Contracted service provider Contracted service providers
perform add-on services have a clear right to win

Source: Company information. . Based on LTM Q1-24 LfL net sales (management estimate). phm 41



Customers & operations

The 'PHM Way' enables entrepreneurialism but with controls

Operating model optimises customer intimacy while keeping strict controls on performance

Organisational structure

Group management
2]
<A
Group support function

Finance, IT, HR, Purchase, etc.

Country management
+~ BB i = ™ KX

Country support function

Finance, HSE, IT, HR, Marketing, Fleet, Integration, etc.

Regional management

@ Region 1, Region 2, ...

Local delivery teams

176 companies operate as a part of a larger network of “PHM Partners”

Source: Company information.

@

Group
Overall P&L
responsibility
Strategy & M&A

Setting functional

strategy and policies

Group support

functions

+ 225
35 ™ £y

Countries
Country P&L
responsibility

Country strategy in
accordance with

Group strategy
M&A integration

Country level support

functions

Regional/Local

Local P&L

responsibility

Service delivery, sales,

customer service

Local HR

responsibility

Strategy
implementation &

policy compliance

42



Customers & operations

Extensive Group and Country level support to local units

Well invested Group and Country support functions that help differentiate local units vs competition

oeve

Financial administration Purchases HR support IT
(excl. invoicing)

#* Common HR practices

* Centrallyledand # Centralised purchase are decided and .

% Country-level book- Zf;gig:fggnpgn&]gf function negotiates monitored at the group * %)ugtgelr:et\;ilig)rlla::éng,
keeping, processing of _ group-level purchase level (for instance HRD, P " i
invoices and payroll # Units take initiative on agreements on selected training, benefits, mainmtenance o

- ) . add-on acquisitions that items and country architecture

% Group financing and q : ; workplace safety) v

S support the local growth functions negotiate : L ¥* Group-wide shared IT
consolidation strategy, group supports country level deals on * Suppprt for units in systems
inthe eiecution other items recruitment and other

HR matters

¥* M&A is a strategic

# Centralised financial * Shared HR practices lead

., P function that shoul : i .
administration increases Iud ct Oh that s olu d |be * Centralised procurement to reduced costs and * Centralised IT enables
transparency, makes ed at the group leve unlocks the benefits of better control shared processes and
reporting easier and ¥* Centralised M&A group's purchasing ) information
regucesiosts function reduces risks power * Units have access to management

and maximises the value professional HR services

) ) #
Source: Company information. M Group support function Country support function phm 43



Customers & operations

Well refined people strategy

PHM is the employer of choice with a proven ability to hire as needed

#* Agile and seamless recruitment

process employing people from * Strong & continuously * Satlsfledl\\l/\gjsrkforce V;’;t;‘ a
diverse backgrounds with a improving safety record - strong eNPp> score o
wide range of skills #* Low turnover rates supported
| * Focus on building local inclusive * Il developed traini by arange of internal
' 8 : Well developed training & opportunities like new positions
| teams that are close-knit and development programs

suited to local market dynamics and responsibilities

Improving personnel satisfaction

Improving Safety record
LTIF rate®™

Personnel satisfaction survey responses
(On a scale of 1-5, where 1 = very dissatisfied and 5 = very satisfied)

(Lower the better)
<D
3.95 26.5
3.79 19.2
2022 2023 2022 2023

Source: Company information. Note: (1) Refers to Lost Time Injury in Frequency.

phm" «



Customers & operations

ESG is at the core of PHM's strategy

A clearly defined ESG policy implemented across the division

Selected ESG initiatives and activities

_——— ss——)

Product durability Training
Procure longer lasting products Tailored to employees and for reducing energy usage

HSE
Ensuring employee safety

Recycling
Products and internally

Environmentally friendly products
Chemicals and products

Diversity
In terms of culture and gender

RESPONSIBLE DECENT WORK AND

Energy efficiency - 12 Csuwenon ECONDMICGROMTH Quality monitoring
Offering energy efficient solutions ~ - Group control systems

Route optimisation ESG reporting
Reducing distance and Detailed reporting

emissions 13 T 16 Foc s annually
ACTION AND STRONG
INSTITUTIONS

Electric vehicles @ ¥, : == Supplier compliance
g+

Renew car fleet All suppliers are screened
Target SDGs
phm" s






Investis RES & DEAS RES acquisitions

Overview of Investis RES

A Switzerland based market leader in residential facility services

Investis RES overview Key figures

#*  Investis RES is a leading player in the residential facility services and property
management markets in Switzerland with a nation-wide presence via multiple brands

184m

Recurring revenue 2023 Revenue!’2) (CHF)

*  Service offering consists of property management, facility services and analysis of ~80%
building pollutants with the primary focus being to serve the residential segment

*  All the business lines are predominantly focused on residential segment

#*  The business model is highly recurring with ~80% of recurring revenue streams, typically

involving subscription-based services rendered to customers through annual or multi- >

year contacts 1 7, 000 47 6
¥ Governance model is decentralised managed via individual P&Ls Customers Branches Brands

Service overview(®)

PRIVERA M éhauswartproﬁs heme service analysis™ aa

garantiert sauber. HAUSWARTUNG | GARTENPFLEGE

\ \ ‘
33% 32% ‘21 % 8% 4% 1%

Property management Cleaning & gardening services Cleaning services for Premium home maintenance  Analyses services for asbestos ~ Analyses services for asbestos
services for residential properties commercial customers and gardening services and other building pollutants ~ and other building pollutants

Source: Norvestor. Third party analysis. Note: (1) Local GAAP. (2) Pro-forma figure and include acquired entities full year financials for the periods prior the transaction as well as the financials for the remaining ph m*

period in the year of acquisition. (3) Pie charts reflect share of total revenue in 2023.
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Investis RES & DEAS RES acquisitions

Acquisition of Investis RES has a compelling strategic logic

Attractive platform with high strategic fit and low executions risk, increasing scale and diversification

\/ Platform acquisition \/ Similar business model

* Investis is one of the leading players in the Swiss #* Similar business and governance model with high

local autonomy and high share of recurring revenue

residential services market, providing PHM an entry
to the attractive Swiss market and removing PHM's provides low integration risk

#1 competitor

* Strategic fit accelerating PHM's expansion in the

\/ Untapped synergies

* Untapped synergy and performance improvement

potential from cross-selling and further integration

DACH region and to continental Europe, further
within Investis RES coupled with service capabilities

diversifying geographical base
that are also relevant leverage on future

acquisitions

phm" z

Source: Company information.



Investis RES & DEAS RES acquisitions

Overview of the Swiss market
Highly fragmented and stable growth market

Stable growth market Investis RES is uniquely positioned as the player of scale in the residential market
s
. Long-list of focal/ phm
(\ Lower OUtSOUrCing rate vs. German, Dutch and E regiona/ RES Companies
lg‘l’\\ Belgian markets implying room for further S G
k) penetration o /“)
&= PP eices POLLUX
s Vv RES
rénto The acquisition of Investis RES
( \I All—w:;,: prente. marks the entry to the Swiss
H . . L o marke_t and gives Investis RES the
RHHB High share of population living in urban areas (83%) BihlerExoplus National companies with sizeable benefits of PENMSIA SR Bk

presence residential market

“Y wincasa
Large players focused on the
commercial market

Maintenance service focus

\ Contracting model resemblant to the Finnish market
where common maintenance services are contracted
to integrated service providers @

CBRE

*
sodexo
© T
’ R APLEONA
0 s CNGIC
S
~3 %o £
Historical market growth® ~
Local/Regional Nationwide European/Global

Geographical coverage

#*
Source: Third party analysis. Note: (1) CAGR for the period of 2015 to 2020. ph m 49



Investis RES & DEAS RES acquisitions

Investis RES has a highly attractive financial profile

Stable top line development coupled with strong profitability improvement and cash generation

Revenue (pro-forma)( 2 Adj. EBITDA (pro-forma)(.2) Operating cash flow before M&A(3)

In CHFmM In CHFmM In CHFmM

~—

14.6%

19

LTM April 2024:
CHF187m

LTM April 2024:
CHF24m

188 . 184 186
71.5%
2021 2022 2023 LTM Q1 2024 2021 2022 2023 LTM Q1 2024 2021 2022 2023
@ Total growth @B LTM April 2024 @ Total growth Bl Margin §8 LTM April 2024 @ Total growth M Cash conversion
% Organic decline driven by operational improvement *  Strong EBITDA development driven by operational *  Highly attractive cash generation profile compatible
measures to improve profitability improvement with PHM Group

Source: Third party analysis. Note: (1) Local GAAP. (2) Pro-forma figure and include acquired entities full year financials for the periods prior the transaction as well as the financials for the remaining period in the h #
year of acquisition. (3) Calculated as Adj. EBITDA - ANWC - Adj. capex. p m 50



Investis RES & DEAS RES acquisitions

Overview of DEAS Real Estate Service

The Danish market leader with a highly attractive portfolio of services

Transaction and business overview Key figures’

# On 15 May, PHM announced it had signed an agreement to acquire the real estate services
division (“DEAS RES") out of the DEAS Group, the leading property services provider for
housing associations, property owners, real estate investors, and tenants in Denmark ~70%

654m

2023 Revenue (DKK)

#*  DEAS RES's core offerings comprise full-service day-to-day management on behalf of Recurring revenue
public, private and institutional customers including financial reporting, building
consultancy, and tenant management

*  The transaction is structured as a carve-out characterised by low complexity given limited 1 98 m
overlap with the remaining part of DEAS Group (DEAS Asset Management)

30%

18%

2023 Adj. EBITDA (DKK) EBITDA CAGR (2021-2023)

2023 adj. EBITDA margin

#  The deal is expected to close by early July

Excluding overhead Excluding overhead
Service overview(®? allocation allocation

Financial real estate management Technical services

— - - — - Sustainability services Occupier services
(FREM) Technical building consulting (TBC)

I g

31% 5% 11%

Company management (SPV Cleaning and maintenance, Development, maintenance, Energy optimisation, certificate . . . .
. : : L ) : . e . . Residential and commercial letting
accounting, etc.) and property reception and gardening modernisation, construction advisory,  advisory, biodiversity advisory, and . X .
; ; g . services and advisory services
management services space planning sustainability consulting

Source: Company information. Third party analysis. Note: (1) Local GAAP, excluding HQ allocation of sales and overhead costs. (2) Pie charts reflect share of total revenue in 2023 and does not include Public Private h i
Partnerships (PPP) and HQ, 3% and 1% of revenues, respectively. p m 51



Investis RES & DEAS RES acquisitions

Acquisition of DEAS RES has a compelling strategic logic

Acquisition of DEAS RES solidifies PHM's leadership in Denmark whilst enhancing margins and service portfolio

DEAS RES acquisition rationale Preliminary high-level full synergy potential

In DKKm

Solidifies leadership in Denmark taking PHM from market entrant to
market leader 61

v Strengthen existing services like property management and introduce new
offerings, including Sustainability services, to its service portfolio
35
& DEAS RES,
Pathway to increase presence and service offering, capturing synergies and
growth within current customer base
Large synergy opportunities by applying the ‘PHM Way’ to increase
operational efficiency . . . .
Cost savings Synergies  Synergies for  Synergies Total cost
implemented  within 12M financing beyond 12M synergy
FY24 EBITDA potential

h o
Source: Company information. p m 52



Investis RES & DEAS RES acquisitions

Overview of the Danish market
Robust market outlook with PHM uniquely positioned as the market leader with the acquisition of DEAS RES

Attractive market outlook Solidified leadership in Denmark

»*
~ 3 phm
| __l Stable/moderate growth in building stock °
. m
Q3 A DEAS RES
DEAS RES
Combination with
(/‘\| . DEAS RES enhances
-] Increasing spend intensit PHMs e
@ §3p y § phm* the Danish market
[
ug Local RES companies
s
E CE
o U fi Cobblestone
@ - Large players focused on
|//.\ . L newsec the commercial market
QII) Pricing growth in line with inflation
z e N @ 50 dexz
5 Z / POIEEREN COOR
~4-5% s

CY23-28E market CAGR

Service coverage
across the Nordics

Regional Pan-Nordics

#
Source: Company information. Company websites. Third party analysis. ph m 53



Investis RES & DEAS RES acquisitions

DEAS RES has a highly attractive financial profile

DEAS RES is highly margin accretive to PHM Group with a compatible growth and cash generation profile

Revenue (pro-forma)(2 Adj. EBITDA (pro-forma)(.2 Operating cash flow before M&A(:2:3)

In DKKm In DKKm In DKKm

G CHCPRCD
i — oo

1
618 640 654 657 198 203 86
Margins presented
exclude overhead
allocation
27.4%
2021 2022 2023 LTM Q1 2024 2021 2022 2023 LTM Q1 2024 2021 2022 2023
@ Total growth O Net sales incl. HQ allocation @ Total growth Bl Margin O Adj. EBITDA @ Total growth B Cash conversion O OpCF before M&A
incl. HQ allocation incl. HQ allocation
*  Strong track of growth compatible with the growth *  Highly attractive margin profile pre allocation of *  Highly attractive cash generation profile compatible
profile of PHM group overheads which were historically distorted with PHM Group

Source: Company information. Third party analysis. Note: (1) Local GAAP, excluding HQ allocation of sales and overhead costs. (2) Overhead allocation in 2021 and 2022 has not been done on a detailed level as in h i
2023 due to the nature of the carveout. (3) Adj. EBITDA less maintenance capex. p m 54






PHM has a compelling financial profile

Strong and continuing track record of profitable growth coupled with high cash generation

Revenue

IN€m @ CAGR @ Constant FX LfL revenue growth®

EmReported net sales  CZILfL adjustment

D DO D
@ 786

97
625
483
364 689
2021 2022 2023 LTM LfL Q1
2024
Commentary

* Strong revenue growth over the recent years driven by
both organic initiatives and M&A to expand and
diversify geographical scale of operations

* Consistent organic growth over the historical period
supported by increased contract sales attributable to
both price increases and increase in contract base

* Additional sales volumes have been to some extent
impacted by the challenging economic conditions and
postponements of non-essential work but expected to
increase later once the built-up demand is realised

Source: Company information. Note: (1) LfL revenue growth in 2022 and 2023 reflects company structure as of 31-Dec-23. LfL revenue growth in LTM Q1'24 reflects company structure as of 31-Mar-24.

Adj. EBITDA

INn€m @ CAGR @ LfL Adj. EBITDA margin
Bl Adjusted EBITDA U1 LfL adjustment Bl Adj. EBITDA margin

2021 2022 2023 LTM LfL Q1
2024

Commentary

* Solid profitability trajectory supported by strong
revenue growth, improved operational efficiency and
scale benefits

* Inflation has been successfully mitigated through price
increases, although with a lag due to contract dynamics
typically allowing price increase once a year

* Several add-on acquisitions have diluted the marginsin
the short-term due to lower profitability vs. PHM, but
profitability uplift is expected following the integration
and realisation of operational improvements

Historical financials

Operating cash flow before M&A

In€m @ CAGR
Ml Operating cash flow before acquisitions Wl Cash conversion

28.1%

2021 2022 2023 LTM LfL Q1
2024

Commentary

#* Cash flow generation and cash conversion have been
supported by strong EBITDA growth, low capex needs
and limited working capital needs

* Cash conversion has remained rather stable at around
73-80% of EBITDA

phm" 56



Historical financials

Robust growth across all countries

High growth in all operating markets driven by organic initiatives and M&A

Revenue development per country

Reported revenue LfL revenue CAGR

In€m CAGR 21-23 212300

320 +
=

= <

- D

2021 2022 2023 LTM LFL Q1 2024
EFinland ®mSweden M®Norway ®Denmark ™ Germany (ilnvestis RES C! DEAS RES

Commentary

# Finland: Positive organic development supported by bolt-on acquisitions to expand into new cities creating better local density and enabling resource optimisation coupled with strengthened
service portfolio and market position of existing operations

*  Sweden: Growth driven by healthy organic growth in contract sales and price increases as well as acquisitions but offset to some extent by FX effects
# Norway: Strong growth in add-on sales and contract revenues. Sefbo Group acquisition closed at the end of 2023 doubling the size of PHM's operations in Norway

# Denmark: Positive development in the customer base and add-on sales supporting organic growth. Acquisition of DEAS to increase scale and strengthen market position and service offering
during Q1 2024.

* Germany: Growth primarily driven by the platform acquisition of Schultz Gruppe that enabled PHM to expand operations to a new market with significant growth potential and
improved diversification

#
Source: Company information. Note: (1) LfL revenue CAGR in 2021-2023 reflecting company structure as of 31-Dec-23. (2) Reported revenue growth 2022-2023. ph m 57



Historical financials

Negative net working capital profile supporting cash generation

Stable net working capital with limited seasonality

Net working capital

In€m @ NWC as a % of reported revenue

DO DODODO OO ODODODODODOD
25

28

18

11
1
°
3

(C)]

Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024

HInventory  ETrade receivables H Other receivables B Trade payables and other payables”

Commentary

* The group's net working capital profile is structurally negative and primarily driven by trade receivables, trade payables and personnel related liabilities
* Generic payment terms for customers vary by country but are in general in between 14-30 days, while supplier payment terms are mainly 30 days but vary in between 14-60 days

* The net working capital has remained relatively stable in terms of % of sales over the historical period and does not experience significant seasonality although the level of NWC tends to be lower
during spring months due high winter related additional sales activity, and higher during summer and winter months as result of payment of holiday pay

* The group has also initiated a project during 2024 to improve working capital efficiency further. The initiatives include measures such as improvement of contract invoicing terms and receivable
collection, expedite add-on invoicing as well as negotiation of supplier terms

#*
Source: Company information. Note: (1) Adjusted for internal cash pool balances. phm 58



Historical financials

Structurally high cash generation

High cash generation driven by capex light business model and structurally negative NWC profile

Operating cash flow development (before M&A and tax)

In€m @ Cash conversion®

53
42
72
(1)
(18)

2021 2022 2023 LTM Q1 2024
H Changein N\WC ®EBITDA ® Capex

78.1%

76

Operating cash flow and investments breakdown Commentary
Operating cash flow, €m 2022 LTM Q124 #* Strong EBITDA growth, low capex needs, and limited working capital needs are
supporting the cash generation of the business
Reported EBITDA 57 72 86 97
: A0 - :
Change in net working capital @ @ 6 5 * Maintenance capex n_eeds are low at 3-4% of annual sales, consisting mamly of
replacement of machinery and equipment, but to some extent also growth investments
Capex®@ 13) (18) (24) (26) linked to customer acquisitions
Operating cash flow before acquisitions 42 53 69 76 ) ) ) ) ) o ) )
* Negative NWC cash impactin 2021 and 2022 was mainly driven by timing differences in
Cash conversion before acquisitions(” 73.7% 73.4% 79.9% 78.1% trade receivables
Lease payments (10) (15) (19) (21) ) .
#* Cash conversion has remained rather stable at around 73-80% of EBITDA
Free cash flow before acquisitions 32 38 50 55

Source: Company information. Note: (1) Defined by Operating cash flow before acquisitions / Reported EBITDA. (2) Capital expense excludes gains and losses on sales of assets which are included in the Group’s h "
cash flow of investments into tangible and intangible assets. p m 59



Current trading update

Strong top line growth coupled with margin expansion

Quarterly LfL revenue development by country

In€m
Bl Reported revenue {1 LfL adjustment

7. am -wm "EE

1
50 1
]
Q12023 Contract Contract Additional FXimpact Q12024
price volume sales
Commentary

*

¥*

LFL revenue increased by 8.6% in Q1 y-o-y (+9.5% with fixed FX)

Contract price increases positively impacted topline in all countriesin Q1 (€5mvs. Q123
impact). Additionally, contract volume developed positively in all countries (€2m vs.
Q123 impact)

Additional sales grew in Q1 mainly thanks to normalised winter related sales compared
to a weak winter season Q1/23 (€12m Y-o-Y impact)

Sales in Sweden and Norway continued to be negatively impacted by FX rates

Source: Company information.

Historical financials

Quarterly LfL Adj. EBITDA and EBITDA margin drivers YoY

LfL growth by country
in Q1/23 vs. Q1/24

In€m In %
Bl Reported EBITDA 1 LfL adjustment

0.9% 16.0%

2 15.0% 0.7%  0.1%
! : |
29 3 | I E—
0.3
R ©3 (0.7%)
1
8
! |
21
Q12023 Fixed FX Changein FXimpact Q12024 Q12023 Gross PersonnelMachinery Other Q12024
volume Adj. EBITDA margin costs opex
growth %
Commentary

% LFL adjusted EBITDA increased to €33 million (+16.0%)

#*  FXimpacting LFL adjusted EBITDA in Q1 by €(0.3) million. At comparable FX
adjusted EBITDA growth amounted to 16.7%

% EBITDA in Q1/24 continued to increase resulting from higher revenue and stable
operating expenses

#* Gross margin % decreased as a result of higher share of seasonal sales that is typically
involving more subcontracting. Due to the same reason, personnel costs relative to
revenue decreased

* Opex remained stable providing scale benefits in terms of EBITDA %

phm’



Historical financials

Financing EBITDA bridge

LTM LfL Adj. EBITDA bridge (Q1-2024)

In€m MM Adjusted LTM Q124 EBITDA MM [FRS adjustments M Expected synergies

Adj. LfL EBITDA for all companies owned as of 31 March 2024

EBITDA impact EBITDA impact EBITDA impact Financing EBITDA
of Investis RES of DEAS RES of other acq.
18 177

2 -

Reported EBITDA LfL adjustments Non-recurring items Unrealised synergies Total as of Q1 2024 Investis RES DEAS RES Other acquisitions Financing EBITDA

Commentary

LfL adjustments: comprise pro-forma impact of acquisitions to reflect full 12 months of all entities owned at the end of Q1 2024

Non-recurring items: include primarily €3m of M&A related consultancy costs, €3m of other business-related costs arising from adoption of new accounting policies and implementation of new IT
systems during integration of acquired companies and €2m redundancy costs linked to terminated employment and rental IT contracts coupled with license costs for terminated IT software, and
€1m of other items considered non-recurring by the management

Unrealised synergies: consist of cost synergies expected to be realised within the next 12 months mainly related to Sefbo, Bredablick and Taurus acquisitions
Investis RES: Pro-forma impact of Investis RES without any expected synergies given a platform acquisition in a new region and expected EBITDA of impact of IFRS conversion

DEAS RES: Pro-forma impact of DEAS RES including €5m cost synergies mainly related to headcount reductions as a result of synergies and efficiency improvement measures as well expected
impact of IFRS conversion

#* Other acquisitions: Pro-forma impact of smaller add-ons conducted after Q1 2024

h #
Source: Company information. p m 61






Key information regarding the financial 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)

#* 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

Historical financials

* The latest audited annual accounts are for the full-year of 2023
* Quarterly financial statements are unaudited. The last available historical financial information is for the period ending on 31 March 2024

* 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 pro-forma impact

#* Note that LfL LTM Q124 does not include the impact of acquisitions carried out after 31 March 2024

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

63



Consolidated Income Statement

€ THOUSANDS, IFRS Q1'2023 Q1'2024
Revenue 364,215 483,282 624,904 140,896 205,205
Other operating income 3,488 3,547 3,541 764 2,162
Materials and services (96,480) (124,076) (155,538) (35,331) (51,944)
Personnel expenses (167,978) (225,493) (307,493) (68,914) (98,774)
Other operating expenses (46,260) (65,407) (79,194) (17,622) (26,205)
EBITDA 56,985 71,853 86,219 19,794 30,445
% of revenue 15.6% 14.9% 13.8% 14.0% 14.8%
Depreciation, amortisation and impairment (38,327) (34,859) (45,400) (9,924) (14,268)
Operating profit (EBIT) 18,658 36,994 40,819 9,869 16,177
% of revenue 5.1% 7.7% 6.5% 7.0% 7.9%
Net financial expenses (22,071) (22,257) (41,281) (7,845) (15,841)
Result before taxes (3.413) 14,738 (462) 2,025 336
Taxes (680) (539) (1,811) (90) (2,305)
Result for the financial period (4,093) 14,198 (2,273) 1,935 (1,969)

Source: Company information. phm 64



Consolidated Balance Sheet

Q12023 Q1'2024

€ 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.

2021
350,561
122,758
45,295

22,285
2,965
273
2,202

546,338

37,086
1,112
15,086
10,174
18,331

81,789

628,127

2022

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

2023
624,621
183,198

78,335
47,701
3,011
842
3,295

941,004

87,121
3,243
138
29,171
35,026

154,699

1,095,703

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

616,999
175,624
80,064
48,644
3,020
2,200
3,290

929,840

78,414
2,146
2,211

28,233

52,477

163,481

1,093,321

Equity and Liabilities

Q12023 Q1'2024

€ 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

2021
0
158,318
(13,219)
343
145,442

303,971
18,453
13,494
27,982

363,901

73,557
33,584
9,362
2,281
118,784

482,685

628,127

2022
80
160,238
(393)
(7,709)
152,216

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

98,401
4314
12,202
866
115,783

587,985

740,201

2023
80
208,239
(4,087)
3,296
207,527

603,940
3,375
29,476
43,723
680,514

155,898
24,706
19,459

7,598

207,662

888,176

1,095,703

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

80
209,550
(6,229)
(10,376)
193,024

642,821
3,786
29,970
41,603
718,181

150,752
5,106
20,044
6,214
182,116

900,297

1,093,321

phm’ ¢



Consolidated Cash Flow Statement

€ THOUSANDS, IFRS Q1'2023 Q1'2024
Profit before tax (3.413) 14,739 (463) 2,025 179
Adjustments to reconcile profit before tax to net cash flows:

Depreciation and impairment 38,327 34,847 45,400 9,925 14,269

Finance income and expenses 22,071 22,257 41,284 7,845 15,842

Other adjustments (695) (1,720) (3,846) (242) 1,154
Change in working capital 14,923 (12,064) 545 5,941 2,970
Other adjustments without payment 0 2,564 (2,792) 1,202 (3,367)
Income tax paid (2,569) (3,831) (3,439) (1,537) (5,168)
Net cash flow from operating activities 68,644 56,792 76,689 25,158 25,880
Acquisition of tangible and intangible assets (13,052) (17,711) (22,490) (4,384) (6,102)
Acquisition of subsidiaries, net of cash acquired (85,999) (87,507) (222,710) (10,848) (3,932)
Proceeds from sale of subsidiaries 0 465 0 0 0
Net cash flow from investing activities (99,050) (104,754) (245,201) (15,232) (10,034)
Increase in fund for unrestricted equity for consideration 0 16,331 48,002 0 1,311
Equity refund (68,524) 0 0 0 0
Net change in borrowings 132,630 81,224 178,655 (1,393) 17,942
Net interests and finance costs paid (22,489) (20,933) (35,083) (3,406) (11,008)
Payment of lease liabilities (10,409) (14,834) (18,807) (4,147) (6,202)
Net cash from financing activities 31,208 61,788 172,767 (8,945) 2,043
Net increase in cash and cash equivalents 801 13,827 4,255 981 17,889
Cash and cash equivalents at the beginning of period 17,530 18,331 31,632 31,632 35,026
Effects of exchange rate changes on cash and cash equivalents 0 (525) (861) (448) (434)
Cash and cash equivalents at the reporting period end 18,331 31,632 35,026 32,165 52,480

Source: Company information. phm
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