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2023 | STRATEGIC HIGHLIGHTS
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2023 | FINANCIALLY CHALLENGING YEAR

SALES 161M€E EBIT 9.5M€ EBIT MARGIN 5.9%

GROWTH +1% VS. 2022 GROWTH +8% V'S. 2022 IMPROVEMENT FROM 5.4% IN 2022
ORGANIC GROWTH NEGATIVE BY -12M€

CASH FLOW 11.6M€ ROCE 11.0% 2.5X

OPERATIVE CASH CONVERSION™ 129% IMPROVEMENT FROM 10.4% IN 2022 NET DEBT / OPERATIONAL EBITDA 0423
ROTWC* 30.3% (26.7% IN 2022) (2.4X1IN 0323)

* ROTWC: Operational EBIT R12 / Average (trade) working capital R12
** Cash conversion: cash conversion before financing items, see for details in the quarterly report B o R E ‘ ' 4



2023 | SALES UNDER PRESSURE
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GROUP ELECTRONICS TECHNICAL TRADE HEAVY MACHINES

BOREOD

COMMENTARY

Organic growth
= Negative -12m€ in FY2023

= The most significant decline in SSN,
Yleiselektroniikka and SANY Estonia

= SANY exitimpact 2.4m€

Acquisitions
= |mpact of 13m€ in FY2023

= Acquisitions completed in 2022 and
2023



2023 | SUCCESSFUL MANAGEMENT OF MARGINS
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GROUP ELECTRONICS TECHNICAL TRADE HEAVY MACHINES
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COMMENTARY

Gross margin
= Successful management of margins
= Impact of sales mix

= Impact of acquired companies
(Filterit, Lamox, Delfin)

= Exit from SANY

Profitability

= Not the level at which profitability
should be

= Focus on cost control

= Limited impact of cost initiatives for
FY23 result



2023 | STRONG CASH GENERATION
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COMMENTARY

=  +12m€ of operative cash flow in
2023

= Cash conversion of 129%

= Working capital release of c. 3m€ in
2023

= C. 7m€ of working capital reduced
since 8/22



2023 | A STEP IN THE RIGHT DIRECTION WITH RETURNS

60 %
50 %

40%

29% 2829%

0930 %

30°% 21%7%7%

—m—ROTWC%, R12

50%0 %

&% 494 % 1%
0,
U343 %y U/.fw%4 b

49%

20%

0%

0%
N &N &N &N O M MM ™ N &N &N &N D M M ™ N &N &N &N D M MM ™ N &N &N &N D MM m ;M
N &N &N &N &N &N NN N &N &N &N &N &N NN N N &N &N &N &N NN N N &N &N &N &N NN
SSs3-8s33 Ees=Sxs3 SEs33I=xs=3 |SS3I=S3s =
[— B — B — B — B — B — A — N — [ — B — B — B — B — A — N — [— S — A — B — B — B — A — N — 4 [— B — A — B — B — B — A — N — 4

GROUP ELECTRONICS TECHNICAL TRADE HEAVY MACHINES

Figures adjusted for continued operations
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COMMENTARY

Continued good steps in rooting the
return on capital & capital efficiency
—mindset to the organization

ROTWC up from 27% to 30% in R12

Without SANY, ROTWC at 32.3%



2023 | ROOM TO IMPROVE IN PROFITABILITY & RETURNS

OPERATIONAL EBIT (€) & EBIT%, R12 ROCE% NET DEBT/OPERATIONAL EBITDA

43% CAGR
24X 24x  24x 25K
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UPDATED PLAYBOOK TO ACHIEVE PROFIT GROWTH & IMPROVE RETURNS

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

If we are not convinced of the companies' ability to achieve the targets by
2026-2027, we are ready to consider structural actions for the companies.

BOREOD )



GOAL TO MOVE TOWARDS HIGH MARGINS & RETURNS ON GAPITAL
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042023 | CHALLENGING END FOR THE YEAR

SALES UNDER PRESSURE MODERATE PROFITABILITY
Decline of sales to 37m€ (Q422: 45m€) 2.1m€ operational EBIT (Q422: 2.2m€)

Weak market conditions Uplift in margin to 5.6% (Q422: 4.9%)

GOOD CASH FLOW COST OPTIMIZATIONS OF OVER 1M€

Cash conversion** 73% (Q422: 171%)

Actions in Boreo HQ, Business Areas and
Operational net cash flow 2.1m€ companies

Run-rate impact from H224 onwards

* ROTWC: Operational EBIT R12 / Average (trade) working capital R12
** Cash conversion: cash conversion before financing items, see for details in the quarterly report B o R E ‘ ' 14



SHORT-TERM PRIORITIES

PROFITABILITY

Sales & gross margin management
Cost control group-wide

Cost optimization actions of over
1m€ per annum

CASH FLOW

Target to continue decreasing
working capital levels in 2024

The normal sustainable level of

working capital for current group of
companies closer to 25m€

BOREOD

FINANCIAL STANDING

Prioritization of financial standing
over other capital allocation
alternatives — goal to maintain
leverage at the low-end of the
strategic target range 2-3x

The Board proposes for the AGM

not to distribute dividend for
FY2023

15



042023 | NET SALES & OPERATIONAL EBIT

NET SALES, R12 * OPERATIONAL EBIT & EBIT%, R12 *

+1% +8%
57% 58% 59% 549 549% 5.4% 5.4% 5.7% 56% 57%53%

4.7% —

170Q172
8
am 02 03 04 Q1 @2 € 0 0 0@ 03 o a0 M o Q@

.7
a3 B M O 0@ B o
2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023

*Adjusted for continued operations B o R E ‘ l 16



042023 | NET SALES AND OPERATIONAL EBIT

NET SALES * OPERATIONAL EBIT & EBIT% *

11%
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*Adjusted for continued operations BORE‘l 17



042023 | NET SALES GROWTH

SALES GROWTH NEGATIVELY IMPACTED BY PUTZMEISTER, MACHINERY, YE FINLAND & LATVIA

NET SALES BRIDGE

A .
(9.8

(0.2)

[ -18% ]

Lgrowth Q4/23 vs. Q4122J

04 2022 M&A ORGANIC GROWTH FX 042023

18



042023 | EBIT GROWTH

POSITIVE IMPACT TO EBIT FROM ACQUISITIONS AND FNB & MILCON
NEGATIVE IMPACT LARGEST FROM YE, SSN & NORETRON

EBIT BRIDGE

E -

[ 6% ]

Lgrowth Q4/23 vs. Q4122J

04 2022 M&A ORGANIC GROWTH 042023
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042023 | DIRECT COST RATIO AND INDIRECT COST RATIO

DIRECT COSTS (R12) AND DIRECT COST RATIO (%)* INDIRECT COSTS (R12) AND INDIRECT COST RATIO (%)*

202 % 20.4 %
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042023 | ELECTRONICS

COMMENTS - 04 2023 NET SALES AND OPERATIONAL EBIT%

 Finnish operations (Yleiselektroniikka, Noretron, Milcon, Infradex, 8.3% 5.9% 6.4% 6.3% 1.5%
SSN, Delfin)

= Yleiselektroniikka: decline in sales and profitability, outlook
moderate. [Reorganisations completed in 2/24]
= Noretron: result clearly below comparison period, outlook
moderate.
= Milcon: Strong end for the year, outlook remains positive.
04 a1 2 a3 04

= Infradex: result clearly below comparison period, outlook
moderate.

= SSN: result improved from prior quarters but below 2022 2023 2023 2023 2023

comparison period. Investment holiday of the main customer
continues to impact. OPER. EBIT (R12) & ROTWC% (R12]

= Delfin: result moderate, outlook stable and investment
program proceeds as planned. 50% 50% 16.0%
.U /0

- Baltic electronic component businesses (Estonia, Latvia, Lithuania) 43% 44% e ¢
= Weakening activity from earlier quarters but performance

continues at decent levels compared to recent history.
« Capital efficiency
= Continued strong cash generation supported by good
management of working capital - ROTWC declined to 46%
due to weak result.
a4 01 02 03 a4

2022 2023 2023 2023 2023

(4 YLEISELEKTRONIIKKA (4 YEInternational g noretron  MiLceN @ infradex Signal ’L/Delfin
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042023 | TECHNICAL TRADE

COMMENTS - 04 2023 NET SALES AND OPERATIONAL EBIT%

+ Machinery Power 8.8% 8.8% 10.3% 125% 9.1%

= Strong operating profit above comparison period

= Decent order backlog supporting outlook
» Construction (Muottikolmio and Machinery’s Construction equipment) 147
=  Weak performance
04 a1 02 a3 04

= Short-term outlook challenging, cost actions initiated

+  Welding & metal machines (Pronius & Machinery’s Metal Machines) 2022 2023 2023 2023 2023
= Pronius: good performance, market outlook is weak but profit
generation supported by strong position in the market OPER. EBIT [312] & ROTWC% [R12]

= Metal Machines: decent performance, soft outlook still
43% 43% 2% 43% 43.8%

» J-Matic & Filterit o
= Good profitability in both businesses. Steady outlook and
foundation for long-term profit growth 57
« Capital efficiency
a3 a4

= ROTWC increased. Continued good progress in reducing
inventory levels in Machinery. 04 a1 02

2022 2023 2023 2023 2023

MACHINERY Y MUOTTIKOIMIO m - FILTER/7 22



042023 | HEAVY MACHINES

COMMENTS - 04 2023 NET SALES AND OPERATIONAL EBIT%

« Putzmeister business 3.6% 1.5% 40% 3.2%

089
= Sweden: good result supported by strong aftermarket 0.8%
operations, outlook decent

= Finland: weak result due to low level of machine deliveries,
outlook uncertain

= Estonia: low level of activity, continued positive steps in
strengthening presence in the country

* Sany business
= Soft market for excavators in Estonia during Q4. 2022 2023 2023 2023 2023

) OPER. EBIT (R12) & ROTWC?% (R12)
*  FNB & Lackmastarn

= FNB returned back to historical delivery and profitability levels
— positive progress made after a challenging H124

= Continued strong orderbook reaching to H224 12% 12.7%
« Capital efficiency

10% 9%
= Capital efficiency improved because of good profitability in
Swedish businesses and the impact of SANY exit
a3

8%
2022 2023 2023 2023 2023
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042023 | OTHER OPERATIONS

COMMENTS - 04 2023 NET SALES AND EBIT% OF OPERATIONAL COMPANIES

Coni 12% 10% 10%

f 5~
. . . 4% 3%
Performance impacted low volumes both in frame and in express

transports. In addition to weak demand, cost pressures continued to
affect the profitability of the companies.
Net sales 1.2m€ in fourth quarter and operational EBIT of 3%.
a3 04

04 a1 02
2022 2023 2023 2023 2023

BOREO

Group costs of 0.6m€ in Q4/23 (0.6m€)

Reduction of Group costs (HQ and Business Areas) by c. 0.5m€
from Q124 onwards.

eon? BOREO 24



042023 | ROCE & ROE

ROCE% * ROE% *

9 0,
123%12.2% " ) u 95 g5 52 027.8%28.6%
070 114%10.9%10.9% 4 4, 113%11:2%11.2%11.0%
Ny -

13.7% 11 4913.1%12.1% 12.3%11.3% g49 6.7%

o 2 B 0 o 0@ 0B M a0 0@ 03 o m @ B8 M o 0

M 01 02 0B
2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023
I AVG CAPITAL EMPLOYED, R12 OPER.EBIT, R12 ROCE% m AVG EQUITY, R12 PROFITFOR THEPERIOD, R12 === ROE%

*Adjusted for continued operations B o R E ‘ l 25




042023 | NET DEBT AND CASH CONVERSION

NET DEBT & NET DEBT/OPERATIONAL EBITDA*

2.5X

2.5X

2.2X

2.4X

2.4X

2.4X

CASH FLOW (R12) AND CASH CONVERSION, % (R12) **

2.5X

1.6X

74%
‘%\ 44
1) 02 03 04 1) 02 a3 04 m

2022 2022

2022

2022

*ND/EBITDA adjusted for continued operations since Q2/22
**Cash conversion = cash flow / (EBITDA — IFRS16 expenses), where
Cash Flow = Operational net cash flow + paid interest — organic Capex

2023

2023

2023

2023 2022

BOREOD
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042023 | EPS AND CASH FLOW

CASH FLOW AND EARNINGS PER SHARE* CASH FLOW*

183
1.44 4.9
1.36 » 29
2.6 22 21
0.85 08 06 )
1 | H [ (09) |
048
0.39 (32)
032 028 028 0.25 m
o (] 0@ 03 "] o (] 02 03 o
2022 2023 2023 2023 2023 2022 2023 2023 2023 2023
m OPERATIONAL NET CASH FLOWPER SHARE i EPS OPERATIVE NETOPERATIVECF mmmm CF FROM INVESTMENTS ———CF AFTER INVESTMENTS

*Cash flow includes discontinued operations until Q3/22 B o R E ‘ l 27
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A LONG-TERM OWNER OF GREAT ENTREPRENEURIAL COMPANIES

161ME 7 9.5M€ (5.9%) 341

NET SALES 2023 O I:I |:| OPERATIONAL EBIT 2023 EMPLOYEES

21

COMPANIES 3

11.0% 2.5X

RETURN ON CAPITALEMPLOYED . NET DEBT / OPERATIONAL EBITDA
e 042023

BOREOD 3



DIVERSIFIED INDUSTRIAL PORTFOLIO IN 7 COUNTRIES

ELECTRONICS
62ME 136
2022 Sales Professionals
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] Z_e

Markets
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YEenational (@ noretron  MILC®N signgl

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

100M€E

2022 Sales

3

Markets

macHINERY PRONIUS

FILTERI/T*

[ QU

205

Professionals

-+

i
nr
pm nordic

HM NORDIC




CAPABLE & COMMITTED LEADERSHIP IN A DECENTRALIZED STRUCTURE

RALF HOLMLUND,

SIMON HALLQVIST, CAMILLA GRGNHOLM, JOUNI GRONROOS,

MICHAELA VON y ] NOORA NEILIMO-

G CHAIRMAN CHAIR OF REMCO ) CHAIR OF AUDIT BOARD MEMBER WENDT, BOARD { “%) B KONTIO, BOARD
‘ N\ COMMITTEE ’ MEMBER ~&§ ' MEMBER
BOARD OF ?
DIRECTORS ihgirf;8225 818 shares 974 shares 1,785 shares 701 shares 245 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

bo | [

. | SUSTAINABILITY HEAD TTBA SUP, CO-HEAD TTBA
42,138 shares 5| 24,000 shares 5,100 shares 5,728 shares 14,560 shares 24,916 shares
COMPANIES
YLEISELEKTRONIKICA SIGNAL SOLUTIONS NORDIC | MACHINERY FILTERIT LACKMASTARN
& Tom suvoeeRe TONY AALTONEN A sinFRiiRD JOONAS KORKIAKOSKI RICHARD KARLSSON
| YEINTERNATIONALAS ] INFRADEX MACHINERY TORNOKONE & e
' LAURI EBBER ) JUSSI AROLA JUHA-PEKKA HONKANEN KaJ JERVINEN B i Rk
YEINTERNATIONAL SIA & wiLcon MUOTTIKOLMIO PM NORDIC
AIVARS LATKOVSKIS HERMANNI LEHTOMKI MIKKO ADLTO i MATTIAS EDVARDSSON
UAB YE INTERNATIONAL DELFINTECHNOLOGIES = pRONILS =
ANDRE) KOLOBOV B oum TN S| KanLekTouna MHKEL TASA
NORETRON COMPONENTS DELFINTECHNOLOGIES [ ST FLOBY NYA BILVERKSTAD
JUHA-PEKKA TIAINEN N kKo 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 0



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

36



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

37



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

38
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