BOREO

WEAK RESULT, PERFORMANCE OUTLOOK IMPROVING

(124 WEBCAST | APRIL 30, 2024



/

AGENDA

0124 FINANCIALS
0&A




Q124 | HIGHLIGHTS

WEAK RESULT
Decline of sales to 33m€ (Q123: 41m<€)

Organic growth -9m€
Operational EBIT 0.6m€ (1.8%)

Strong operational cash flow of 6.1m€

STABLE FINANCIAL STANDING
Completed refinancing of the 20m€ hybrid

4m€ of the old hybrid not tendered
Leverage at 2.4x

* ROTWC: Operational EBIT R12 / Average (trade) working capital R12

IMPROVING OUTLOOK

Order books at a low level in Q423

Improving order intake in Q124

Profit generation supported by cost
optimization actions (+1m<€), Q224 onwards

GOAL T0 BRING THE FIRM BACK TO
GROWTH TRACK

Short-term focus in existing portfolio

Kicked off processes with companies to
achieve +50% ROTWC

BOREOD



0124 | TEMPORARILY FAR AWAY FROM LONG-TERM TARGETS

OPERATIONAL EBIT (€) & EBIT%, R12
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Notes: Figures adjusted for continued operations and * R12 ending 31.3.2024



0124 | CONTINUED DECLINE OF SALES
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COMMENTARY

Sales -20% vs. Q123

= Sales under pressure throughout the
portfolio

=  Poor demand environment
especially in Finland

Organic growth
= Negative -9m€

= Shift of deliveries by c. -2m€ (impact
of strikes and other delays)

= SANY impact of c. -0.7m€

Acquisitions
= +0.5m€ impact due to Delfin
Technologies



0124 | STEADY GROSS MARGINS, COST ACTIONS NOT VISIBLE YET

o COMMENTARY
—a—GROSS MARGIN%, R12 EBIT%, R12 Gross margin
- 99530 % = Successful management of margins

28%28% 27% = Impact of sales mix
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2% — e Profitability

= Limited impact of cost initiatives for
Q124 result

20% = Focus on cost control
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0124 | CONTINUED STRONG CASH GENERATION

COMMENTARY

= Successful management of working
capital, adapting to lower level of
activity

=  Working capital down by c. 13m€

e . from the peak in 2022
74% = Trade Working Capital at c. 25m€ in
AT up Q124
" | = Expected to increase over the
coming months, target to maintain
current levels toward the end of the
year
B . 5
[ |
a1 02 a3 04 a1 02 a3 u a1
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mmmm CASH FLOW, R12 ~g=-CASH CONVERSION %, R12

1) Cash flow adjusted for continued operations since Q2/22
2) Cash conversion = cash flow / (EBITDA — IFRS16 expenses), where B o R E ‘ l 7

Cash Flow = Operational net cash flow + paid interest — organic Capex



0124 | POOR PROFITABILITY HITS RETURNS ON CAPITAL
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COMMENTARY

Significant decline of profits impacts
returns negatively

Working capital managed better than
in history — short delivery times
enable quick reaction to changes in
operating environment



0124 | IMPROVING PERFORMANCE OUTLOOK

ORDER BOOKS HAVE IMPROVED COST REDUCTIONS MADE CONTINUED POSITIVE OUTLOOKS
LOW POINT AT THE END OF 2023 - MINIMUM 1M€ COST SAVINGS FROM H224 CONTINUED STABLE OUTLOOKS FOR PART OF THE
INCREASE OF ORDER BOOKS IN Q124 ONWARDS COMPANIES
e BOREO MILC®N
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Wi MUOTTIKOLMIO

BOREOD g



CONFIDENCE IN THE VALUE CREATION POTENTIAL

_ BUSINESS MODEL & PHILOSOPHY STRATEGIC TARGETS

BOREO IS A LONG-TERM OWNER OF GREAT
ENTREPRENEURIAL COMPANIES

THE COMPANIES GENERATE SUSTAINABLE EARNINGS

GROWTH, HIGH RETURNS ON CAPITAL AND STRONG CASH

FLOWS

THE COMPANIES ARE INDUSTRIAL VALUE-ADD
DISTRIBUTORS, PRODUCT COMPANIES AND SERVICE
PROVIDERS

WE OWN AND ACQURE
GREAT ENTREPRENEURIAL
COMPANIES
WITH STRONG PROFITS AND GASH FLOWS

ULTIMABTE OBJECTIVE IS WE ENABLE EARNINES GROWTH BY
SUSTAINABLE PROFIT SUPPORTING &
GENERATION COACHING
INTHE LONGTERM OUR COMPAMES 5§ PEOPLE
3
RE-INVEST CAPITAL WITH

ATTRACTIVE RETURNS
BY INVESTING N DRGANIC GROWTH AND
ACOUIRING NEW COMPANIES

DECENTRALIZATION

BOREO’S LONG-TERM STRATEGIC FINANCIAL TARGETS

MINIMUM ANNUAL

AVERAGE OPERATIONAL LEVERAGE

MINIMUM
ROCE

EBITGROWTH

15% 15% 2-3X
SUSTAINABLE LONG-TERM PROSPELTS, +5u%
o

10



GOAL TO BRING THE COMPANY BACK TO GROWTH-TRACK

ACQUISITIONS INVESTMENTS RE-ORGANIZATIONS
OF COMPANIES WITH ABILITY TO ' INTHEGROWTH OF OUR COMPANIES WHICH IN COMPANIES OPERATING BELOW THE 50%
GENERATE EARNINGS GROWTH, STRONG ALREADY EXCEED THE 50% ROTIWC TARGET ROTWC-THRESHOLD (SHORT - T0 MID-TERM]
CASH FLOWS AND HIGH RETURNS

BOREOD f
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0124 | NET SALES AND OPERATIONAL EBIT

NET SALES * OPERATIONAL EBIT & EBIT% *
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*Adjusted for continued operations B o R E ‘ l 13



012024 | DIRECT COST RATIO AND INDIRECT COST RATIO

DIRECT COSTS (R12) AND DIRECT COST RATIO (%)* INDIRECT COSTS (R12) AND INDIRECT COST RATIO (%)*
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*Adjusted for continued operations B o R E ‘ l 14



0124 | ELECTRONICS

COMMENTS - Q12024 NET SALES AND OPERATIONAL EBIT%

 Finnish operations (Yleiselektroniikka, Noretron, Milcon, Infradex, 59% 64% 6.3% 75%
SSN, Delfin)

= Yleiselektroniikka: decline in sales and profitability. Result

36%
below comparison period, outlook moderate. Reorganizations
completed in 2/24
= Noretron: result below comparison period, outlook moderate
= Milcon: slow start to the year, outlook remains positive

= Infradex: Q1 resultin line with the expectations, outlook
moderate

= SSN: Q1 result in line with the expectations, but one-time 2023 2023 2023 2023 2024
costs affected the result negatively. Investment holiday of the
main customer continues to impact, outlook remains moderate OPER. EBIT (R12) & ROTWC% (R12)

= Delfin: result moderate, outlook stable and investment
program proceeds as planned 50 % 50 %

» Baltic electronic component businesses (Estonia, Latvia, Lithuania) A6 %

) 42%
= Weakening activity from earlier quarters, performance at e ——
moderate level compared to recent history
« Capital efficiency
= Continued good cash generation supported by good
management of working capital - ROTWC declined to 42%
due to weak result 0
2[]23 2[]23 2023 2[]23 2024

( YLEISELEKTRONIIKKA (4YEinternational Gy noretron MiLCaN @ infradex  signar "Delﬂg 15



0124 | TECHNICAL TRADE

COMMENTS - Q12024 NET SALES AND OPERATIONAL EBIT%

+ Machinery Power 6.8% 70% 95% 12%
= Strong operating profit above comparison period 34%
= Decent order backlog supporting outlook
» Construction (Muottikolmio and Machinery’s Construction equipment) H 279 H u
=  Weak performance
= Short-term outlook challenging, cost actions initiated in both
companies | | _ if 02 03 04 0
* Welding & metal machines (Pronius & Machinery’s Metal Machines) 9023 2093 903 2023 2024

= Pronius: modest performance, market outlook is somewhat

uncertain, but profit generation supported by strong position in OPER. EBIT [mz] & ROTWC% [R12]
the market ’

= Metal Machines: poor performance, soft outlook still 2% 30% 2% 4/ 2%
« J-Matic & Filterit 4
= Good profitability in Filterit, slower quarter in J-Matic.
Foundation for long-term profit growth in place with both
companies, albeit short-term outlook a bit lagging behind 15 71 713 15
expectations
1} 02 a3 04 1}
2023 2023 2023 2023 2024
macrunerny v muomowo [EEENTE] (R Frerer [OmpnzEs I > ESRP 16




0124 | TECHNICAL TRADE (CONT'D)

COMMENTS - Q12024 NET SALES AND OPERATIONAL EBIT%

+ Putzmeister business 6.8% 70% 9.5% 12%
= Sweden: strong result supported by strong aftermarket 34%
business. Outlook positive with a strong orderbook & sizeable
order won during the quarter
= Finland: weak result due to low level of machine deliveries, 25.1 2712 27
however Q1 ended with a positive trend. Outlook still ’ :
uncertain
= Estonia: low level of activity as expected, continued positive
steps in strengthening presence in the country 1} 02 03 04 a1
+ Sany business 2023 2023 2023 2023 2024
= Result according to estimations, tough market. Further actions
planned to be executed during Q2 and onwards OPER. EBIT (R12) & ROTWC% (R12)
*  FNB & Lackméstarn
= FNB: Strong result in Q1, ERP implementation finally 32% 30% 32% ,@4/,% 32%

accomplished and orderbook at strong level

= Lackmastarn: Weak start for the year, expected to catch up in
later quarters
* ESKP & Vesterbacka Transport 15 71 713 715
= Stable volumes in frame transports, supported by a positive

uptick in express transports. Cost pressures continue to affect
the profitability of the companies

a1 2 a3 04 a1
2023 2023 2023 2023 2024

macrunerny v muomowo [EEENTE] (R Frerer [OmpnzEs I > ESRP 7




012024 | EPS AND ROE

137% 114% 131% 121% 123% 113%

4% g7y
34%
1.44
0.28 0.28 I[]'39 H H H | H
015]
01 02 03 04
2023 2023 2023 2023 2024 2[]22 2[]22 2022 2022 2023 2023 2[]23 2023 2[]24
m OPERATIONAL NET CASH FLOWPER SHARE  m EPS OPERATIONAL s VG EQUTY, R12 PROFITFOR THEPERIDD 12— BOE%

*Cash flow adjusted for continued operations since Q2/22 B o R E ( ]8



/

AGENDA

YEAR 2023
STRATEGIC REVIEW
04 2023




-

/////4(/”4{; 7/ V . ”//42?/{; . —"' |

A,



BOREO

GROW & PROSPER



A LONG-TERM OWNER OF GREAT ENTREPRENEURIAL COMPANIES

161ME %

NET SALES 2023 [ D

H 9.5M€ (5.9%) 338

OPERATIONAL EBIT 2023 EMPLOYEES

21

COMPANIES 3

11.0% 2.4X

RETURN ON CAPITALEMPLOYED NET DEBT / OPERATIONAL EBITDA
e 012024

BOREOD 2



DIVERSIFIED INDUSTRIAL PORTFOLIO IN 7 COUNTRIES

ELECTRONICS
62ME 133
2023 Sales Professionals
s=es
] Z_e

Markets

(4 eiselektroniikka @ infradex KDeliiﬂ ﬁ

R ¥ MUOTTIKOLMIO
YEenational (@ noretron  MILC®N signgl

Net sales adjusted for continued operations
New organizational structure effective as of 1.1.2024

BOREO

TECHNICAL TRADE

100M€E

2023 Sales
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Markets
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CAPABLE & COMMITTED LEADERSHIP IN A DECENTRALIZED STRUCTURE

RALF HOLMLUND,
BOARD MEMBER

JOUNI GRONROOS,
~" CHAIR OF AUDIT
N\ COMMITTEE

JUSSI VANHANEN,
| BOARD MEMBER

SIMON HALLQVIST,
CHAIRMAN

CAMILLA GRGNHOLM,
CHAIR OF REMCO

*_ | NOORA NEILIMO-
| “%) N KONTIO, BOARD

> &  MEMBER

BOARD OF ‘ — i
DIRECTORS 1,911,586 818 shares 974 shares 1,785 shares 245 shares 0 shares

shares

AKU RUMPUNEN MARI KATARA JESSE PETAUA RICHARD

SVP, PEOPLE &

Al TOMI SUNDBERG
>0 SVP, HEAD OF EBA

manacement | ECIGED
TEAM :

SVP, M&A & CO- KARLSSON

B N0 SUSTAINABILITY HEAD TTBA SVP, CO-HEAD TTBA
42,138 shares 5| 24,000 shares 5,100 shares 5,728 shares 14,560 shares 24,916 shares
COMPANIES -
YLEISELEKTRONIKKA SIGNAL SOLUTIONS NORDIC | | MACHINERY FILTERIT LACKMASTARN
| % | TOMISUNDBERG TONY AALTONEN : b SILJA FRIGARD JOONAS KORKIAKOSKI RICHARD KARLSSON
| YE INTERNATIONAL AS ] INFRADEX MACHINERY TORNOKONE ESKP
| LAURI EBBER ; JUSSI AROLA JUHA-PEKKA HONKANEN KAJ JARVINEN JARMO SEPPALA
YE INTERNATIONAL SIA £3) | MILCON MUOTTIKOLMIO PMNORDIC
AIVARS LATKOVSKIS HERMANNI LEHTOMAKI MIKKO AALTO | MATTIAS EDVARDSSON
UAB YE INTERNATIONAL DELFIN TECHNOLOGIES *® PRONIUS (- HMNORDIC
ANDREJ KOLOBOV iy JOUNI NUUTINEN Yy 4 KARILEHTOMAA MIHKEL TASA
NORETRON COMPONENTS DELFIN TECHNOLOGIES I &9 | J-MaTic FLOBY NYA BILVERKSTAD
JUHA-PEKKA TIAINEN L JAAKKO HAMALAINEN - JARKKO LAUKKANEN RICHARD KARLSSON

BOREOD



BOREQ'S BUSINESS MODEL
WE OWN AND ACQUIRE

GREAT ENTREPRENEURIAL
COMPANIES

with strong profits and cash flows

ULTIMATE OBJECTIVE IS WE ENABLE EARNINGS GROWTH BY

SUSTAINABLE PROFIT SUPPORTING &
GENERATION CUAGHING

inthelong=term: Zeeeneemsez: 0 L e SBUr companies

K Z developing people
WE

RE-INVEST GAPITAL WITH
ATTRACTIVE RETURNS

by in t g organic gro Wth nd
acq ||||| g hew com panies

BOREO



OUR ACQUISITION & OWNERSHIP CRITERIA

r> - Riid Y.
M
i € adal
B2B HIGH CASH CONVERSION STRONG MANAGEMENT SOLID MARGINS
DISTRIBUTION ASSET LIGHT FIT WITH BOREO CULTURE REASONABLE VALUATION
BUSINESS MODEL
INDUSTRIAL SERVICES COMMITTED DOUBLE-DIGIT CASH FLOW
PROVEN FINANCIAL BASED RETURNS ON
_ ENTREPRENEUR
Al LS HISTORY (OR CREDIBLE CONTINUATION PLAN) CAPITAL
PREDICTABILITY

BOREOD %



OUR PHILOSOPHY - SUSTAINABLE LONG-TERM PROFIT GENERATION

DECENTRALIZATION

Culture of ownership and release of
entrepreneurial energy

Aligned interest of shareholders and
employees

Sharing best practices

LONG-TERM VIEW

Supportive long-term owner of SMEs

Focus on small incremental
improvements and continuous learning

CAPITAL ALLOCATION

Focus on earnings and capital efficiency

Broad universe of investment
opportunities — discipline in capital
allocation decisions

BOREO

WAY

BOREOD

21



WHAT'S IN IT FOR THE COMPANIES?

A LONG-TERM OWNER

« Stability

» Continuation

+ Credibility

» Access to funding

BU

SINESS DEVELOPMENT

Board of Directors

+  Game Plan

* No bureaucracy

» Data for management
* Sustainability

\J

BOREOD

LEADERSHIP DEVELOPMENT

* Best practice sharing

* Support from 'Coaches’
e MD peer group

* Boreo Academy

PERSONNEL

»  Continuity
» Career opportunities
» Employer image

28



FOCUS ON EARNINGS GROWTH AND RETURN ON CAPITAL

UPDATED LONG-TERM STRATEGIC FINANCIAL
TARGETS TO BETTER REFLECT SHAREHOLDER VALUE CREATION

MINIMUM ANNUAL MINIMUM NET DEBT /

AVERAGE OPERATIONAL ROCE OPERATIONAL EBITDA
EBIT GROWTH

19% 15%

Target to annually increase dividend per share,
taking into consideration capital allocation priorities

BOREOD

2-3X

29
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