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Summary of
the previous
strategy
cycles

Aku Vikstrom
CEO
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Growth is in NoHo Partners’ DNA

2006-2023 NET SALES CAGR 27%

°° Mr Max Restamax NoHo Partners
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Listing in Nasdaq Helsinki
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MEUR

We are the most profitable company

o o (] o
in our industry in Finland
OUR EBIT HAS TRIPLED SINCE PRE-COVID TIMES
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6,5 %

2015

e 6,7 %

Denmark & Royal
-integration

11%

2016 2017 2018 2019
mmm EB(T* —EBIT margin

* Restaurant operations
**Combarable EBIT margin

Covid-19-pandemic

2020

2021

10,1%

2022

101%"

6%
4%
2%

0%
2023
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The key target for the previous strategy cycle was

to increase profitability
WE REACHED THE TARGETS IN ALL FOUR FOCUS AREAS
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2024

,, et was to reach a
/ revenue of around MEUR
400 ani‘EBIT margin of
aroun /o durmg the
year 2

margmo % In the

restaurant business y
the end of 2021.

' !

S\

of MEUR 180 by the end
of 2018.

We reached the v’| We reached the Our strategy execution v’| 2024 guidance: A
target. Our revenue target. Our revenue was interrupted. Our revenue of MEUR

was MEUR 113.6 in was MEUR 185.9 in 2017. revenue was MEUR 430 and EBIT margin of
2015. 272.9 and EBIT margin around 9.5%.

6.7% in 2019.

.
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The restaurant market in Northern Europe is
fragmented, developing, and full of
opportunities

Number of restaurants:

~11,000 ~22,000
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New strategy
for 2027

Timo Laine
Chairman of the Board

NOHO
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ding restaurant
1 Europe
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l Strong and profitable growth in Finland,
A international growth continues with a new
operational model

— -

PROFITABLE GROWTH IN ACTIVE INVESTOR IN
FINNISH RESTAURANT AND INTERNATIONAL RESTAURANT
. ENTERTAINMENT MARKET BUSINESS

400

BBS () [

v I

2023 2027

173 ’ ’ CMD 22 May 2024




erth |#F|insh restaufr nt.

nd entert mm nt rket

‘ll ‘

h:

The home market potential, which has not been
reclaimed, is substantial

T A

Our market position is strongest, and the
competitive advantages are the largest, in our
home market

e

| —

We possess the best expertise and experience in
acquisitions in the restaurant market in Finland

CMD 22 May 2024
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Being an active investor.in the mte ationa
restaurant market W|II speed up growth

Experience endorses success Investor partnerships in a key role
» Active ownership combined with operational » Cooperation with the competent investors will
steering, e.g. Eezy and Superpark speed up international growth, opens up larger

y Synergy benefits based on our operating model variety of opportunities and balances risks

and industry expertise

L . TS Y BN e,
Investment activities accelerate growth Creating shareholder value through
investment activities

» Faster growth in all markets

» Local funding agreements will ease access to » Exits either through sale or listing the assets
capital both in Finland and internationally » Value appreciation will materialize in exits

14 CMD 22 May 2024
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Focus areas for the 2027
strategy cycle

Profitability accelerating growth

« Efficient capital allocation and profit

« Growth in Finnish operations and
international growth through investment
activities

Strengthening the balance sheet

« Controlled debt level

« Decreasing financial expenses

* Improving equity ratio

Increasing dividends

15 CMD 22 May 2024 N()}I()
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Long-term
financial
targets

2025-2027

16 CMD 22 May 2024

Finnish
operations:

International
business:

Dividend:

Net debt:

Turnover of approx. MEUR 400 and maintaining the current
good level of EBIT margin

Profitable growth and creating shareholder value

Company aims to distribute annually increasing dividends

In the long-term, the company aims to decrease the ratio of
net debt to operational EBITDA excl. IFRS 16 impact to the
level of approx. two

NOHO

NORDIC HOSPITALITY PARTNERS
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Our strategy
for profitable
growth in
Finland

Jarno Suominen
Deputy CEO

Maria Koivula
Business Director




The market and Cad
our business P Qﬁ @

AR

mOdel support Growingand  Operational Best customer Committed Significant
developing excellence experience employees benefits of

our strategy market scale
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Development of the Finnish restaurant market in @
2005-2022 and outlook for the strategy period

THE VALUE OF THE RESTAURANT MARKET LONG-TERM DRIVERS FOR THE
2005-2022 RESTAURANT MARKET

180 40 L

0 0 q Megotrends (urbanization, use of
o 20 time)

120 19 : :

100 010 ' Chonge.s iIn consumer pehowour

80 P ‘/ (convenience, well-being)

60 20 -

40 ~40 ° ® = Change in generations

0 -60 |
S § S S § 2 g 8 SESE R % S99 Restaurant food as part of dining at

home

mmm Turnover index of restaurant operations ==Economic cycle indicator M

Source: Restaurant sales (Statistics Finland). * 2023-2027 figures based on NoHo Partners’ estimate

Economic cycle indicator (Confederation of Finnish Industries) \T l»l
20 CMD 22 May 2024 l () ()
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Restaurants have become a part of our daily lives @

THE NUMBER OF RESTAURANT VISITS HAS

INCREASED SIGNIFICANTLY FINNISH CITIES ARE GROWING IN SIZE
70% 700000  +20%

60% 600 000

50% 500 000

40% 400 000

30% 300 000 e s

5% 45y

20% 200 000 +85 %
+41% +24%
I i II T
0% 0 . l l
: 3 3 O 0 b=
. S

@) oy () M T O e 0] (@) N N O o0 (@) N v (@) ()
S 8 9 8 9 S S 5 o o oo 88§ = o) ) 3 < > s £
R 8 IR IR KRNIV S F =2 g o c O = © o S
0} L0 = O 0 2
I O > ;
= D)
Visits in a two week period =] -5 X e\ Visits m Population 2001 = Population 2023

Source: MaRa, Eating out trends 2022, Finland, (n=1938)
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We are involved
in every stage of
the experience
chain

| )4 Toe—

2023

. Entertainment restaurants
¥ 61
Food restaurants
i 122

Event restaurants

22 Nokia Arena and Messukeskus are both determined as one unit
CMD 22 May 2024

Our restaurant portfolio covers
the most profitable segments of
the restaurant business. Our
target is to achieve a turnover of
approximately MEUR 400 and
maintain the current strong level
of EBIT margin during the
strategy period.

Turnover by segment

15%

Turnover

290m<€

(2023)

52%

B Entertainment restaurants 1
B Food restaurants
B Event restaurants

Source: Statistics Finland

O

O

NoHo's share of
restaurant
business turnover
in the key regions
Regional market
slze
NoHo's share
B Growth potential

NOHO
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Operational excellence determines the outcome
WE SCALE OUR PERSONNEL TO MATCH THE DEMAND

FOOD RESTAURANT

20 000
15000

10 000

5000 | |
0 | | | |
3V

\x
S S, S
NP A

VAV AV Y AV

N et sales  s=—=\Norking hours

23 CMD 22 May 2024

120

80

40

NIGHT CLUB
60 000 200
45 000 150
30 000 100
15 000 50
\Vs AV \VS AV \Vs AV \V
I A A S
RPN I S N At

mm Net sales

Working hours
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Our success is based on the market's @
best customer experience

- 703 749 7

NPS 2022 > NPS 2023 NPS Q12024 -

NOHO
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Commiitted personnel is a key to st

s:: - ‘
. 85% 94%

' Employee satisfaction Employee satisfaction
riorg 2022

91%

Employee satisfaction

2023

’
|
r

2
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' Creating value through wd'é*c‘lﬁisij:ionﬁ v ¥ @ |
|

B

Acquisition of

a restaurant unit ‘ x4-5 EV / EBITDA

or platform

ﬂ

' Value creation Implefn;‘enl.il:atlon
for shareholders ' O OO
synergies

Consolidation
of the new unit

x5-8 EV /EBITDA @ | intoGroup ‘ x3-4 EV / EBITDA

figures

26 CMD 22 May 2024 : N()}I()
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Ca_ise example:.acquisition of classic @
{ ftaurant Sea Horse

’ -' = Cumulative turnover (LTM) _ !
'X5.4 EV / EBITDA & -

Implementation —
Acquisition ﬁ of NoHo w II = x4.2

A\ NRRRIRRIIIT EV / EBITDA
T O SR S S B S
588SF 95583
Acquisition 07/2022 Procurement synergies Operational EBITDA development
Acquisition price MEUR 2.3 Sales synergies EY 2019 02/23-Q1/24
Personnel synérgies L27 t€ ~ B43t€ --
20.7% +27% 23.2%
SEA HORSE

- Vuodesta 1934 -

27 CMD 22 May 2024 N()}I()
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28

Maria Koivula
Business Director

CMD 22 May 2024

Food
restaurants

Events

Entertainment
restaurants

NOHO
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Superior

brand portfolio
FOOD RESTAURANTS

522%

Unique concepts and Share of our turnover
scalable brands in Finland 2023

Turnover MEUR 151 (2023)
Units in total

122
The profitability in our food
restaurants clearly exceeds the
market average

A large variety of
brands in the largest
cities and vital
regional centers.

The no. of units

per city NOHO

NORDIC HOSPITALITY PARTNER




Key sources for growth during
.. the strategy cycle

Acquisitions We continue to grow by acquiring restaurants with proven concepts in
local markets

Opening Opening new restaurants in the most attractive locations

new

restaurants

Scaling of Scaling up Hook-concept by opening new restaurants and through a
concepts franchising model

@ T‘,’f}’}?l:;ﬁ AL, /§
3 ‘P | Fe gl
strindber A
SAVOY % STEAKHOUSE QB% & G SEA HORSE

gE i

NOLHIO

NORDIC HOSPITALITY PARTNERS



A winning blend of
extensive expertise and

top-quality brands
EVENTS

The largest event venues, Nokia Arena

1 and Messukeskus (Helsinki Expo and
Convention Centre) are part of our
portfolio

We succeed in tenders due to our
diverse brand portfolio and expertise
in event management

/il Turnover MEUR 44
|

(2023)

15%

Share of our turnover
in Finland 2023

Units in total

9"'3 nationwide
mobile operators

In addition to large
urban projects, Royal
Event Catering, Nordic
Gourmet and Kampin
Circus operate in
festivals throughout
Finland

The no. of units

per city NOHO

NORDIC HOSPITALITY PARTNER



Key sources for growth during
the strategy cycle

Contracts on We target contracts for both existing and new venues in cities

profitable urban with significant potential

projects *  We evaluate the potential of the offered venues on a case-
by-case basis, taking into account the company's
profitability criteria

_

Expanding the +  We want to expand beyond traditional venues to include festival
events business dining (Nordic Gourmet), drinks (Nordic Live), and high-margin

~~
. catering services
’ outside of the 9

traditional venues

Acquisitions + Selected acquisitions of established and profitable event
organizers and venues

MEssukeskus  NO<IA - KHiKIRG  [VANHA[ BAHM

| ,’/ o \ ® - ‘
Fr BTX : A NS
o2 LAUESWE a3l L NOHO
32 CMD 22 May 2024 : N - :, 2l ) & i = U \ | i
3 g LT - 2 = i '\ { A\ ~ ."‘:;‘ NGRDIC HOSPITALITY PARTNERS® .
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Market leader in the

most profitable segment
ENTERTAINMENT RESTAURANTS

{ 1 } #1 in nightclubs in Finland
both in turnover and no. of units

@ #1 in gaming restaurants in Finland
N

Turnover MEUR 97
|| (2023)

33%

Share of our turnover
in Finland 2023

Nightclubs
23

Pubs
25

Gaming restaurants

13

The most popular
nightclubs and the most
attractive spots to
spend leisure time in
prime locations

Oz Nolo

NORDIC HOSPITALITY PARTNER



Key sources for growth during
the strategy cycle

Competitiveness * We ensure that our current portfolio develops and maintains
of the current its excellent profitability

portfolio *  We will strenghten our #1 position in the market
Acquisition of * Our comprehensive knowledge and experience in micro
locations locations in Finland opens up possibilities to acquire

interesting premises

+ Utilizing the significant growth potential in gaming restaurants
and increasing the number of units in the strategy period

Acquisitions  Target to expand to new cities during the strategy cycle with
selective acquisitions

* For example Turku, Kuopio, Lahti

LOYLY J ;:t\ 8 2

'.)
Aﬁ

HeHAME.  MATTOLAITUR ) KUUMA

BAR T NIGHTCLUB"




All three segments will contribute

to growth in the strategy cycle

WE MAINTAIN THE CURRENT GOOD PROFITABILITY LEVEL AND EBIT MARGIN
400

b -

250
2023 Events Entertainment Food restaurants 2027
MEUR 20-40 restaurants MEUR 45-55
MEUR 25-45

35 CMD 22 May 2024 N()}I()
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Better Burger
Society

Yrj6 Narhinen
Chairman of the Board,
Better Burger Society

NOHO
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Better Burge

' Faster than market

1 -3 average comparable
New markets g rOWt h

#1 i

Premium burger 4
player in Europe .

o W~ ‘ — -
Nalela pdyback E Maintaining current
e ' excellent ot Approx 5 ATy
, : 5 profitability . ' S SN
INnvestments | N New openingsin "%

o every market per year
. ,"? q Y eery




We operate in attractive markets

Hamburger market -i— Hamburger market @
No. of restaurants No. of restaurants

S
Possibilities to SBRGRS 2 \ P\

grow market HOLY COW!

share Others Others
800 1100

Expected market growth 5-7% both in
Finland and in Switzerland

Growing markets

The 2008 financial crisis and the COVID-19
Cycle tolerance pandemic had very little impact on the development
of fast food sales

Source: Euromonitor, GastroSuisse, NoHo Partners

40 CMD 22 May 2024




BBS’' brands are consumers’ favourites

Both concepts are the biggest better burger
chains in their home markets... ...and consumers’ favourites

-i— The no. of restaurants in Finland 69
. [T 7/10  #1
27 — — 3 Categories wonin  Price position
o P customer survey  among premium
8 8 8 6 3 3 Wi chains
il EHIENDS
SBRGRS e
171
@ The no. of restaurants in _— 63 9/10 #1
Switzerland Categories won Price position
16 in customer among premium
13 '
1 5 c . . . survey chains

HOLY COW!
T AT EOTRN

HOLY COW!

ssssssssssssssss

Source: Consumer research

41 CMD 22 May 2024 N()}I()
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BBS's brands have grown,

and the units are performing well

Strong growth throughout COVID-19 pandemic

FRIENDS Friends & Brgrs sales and CAGR*, MEUR

5BRGRS

2019 2020

Holy Cow! Sales and CAGR*, MCHF

HOLY COWw!
nnnnnnnnnnnnnnnn

+32%

17

2021

+12%

21

2022

21

2019 2020

* Compounded annual growth rate,

42 CMD 22 May 2024

30

2021

2022

Both brands function well and the portfolio is on
a healthy basis, with an average EBITDA-margin
of 15%

Friends & Brgrs EBITDA by units 2023

ii“l““““llllllm.--_

8 7 8 El 10 1 12 13 14 15 16 7 18 19 20 21 22 23 24 25 26 a7

Holy Cow! EBITDA by units 2023

I'I||||||...._

8 El 10 1" 12 13 14

N ()H()
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We want to expand into attractive
European markets

Screening of over 100
potential targets

WHAT KINDS OF COMPANIES ARE WE LOOKING FOR?
» Similar concept: fast, fresh, local
* Brand loved by customers

« Areal restaurant chain model

« Growth potential in the
home market

43 CMD 22 May 2024
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Our value creation is based on improved scalability

The #1 better burger company in Europe

Better burgers for all

Leading brands, LEAN GROUP
partnerships MANAGEN'IENT TEAM
Fast, fresh, local : I I |
FRIENDS Brand 3? Brand 4?
&BRGRS :,:z.m:
Accelerating comparable Efficient new openings Data based management and
growth sustainability integrated into
operations

Try, learn and share LA UL AL LGl Every buerger matters
colleague well

A CMD 22 May 2024 N()}[()
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Better Burge

' Faster than market

1 -3 average comparable
New markets g rOWt h

#1 i

Premium burger 4
player in Europe .

o R~ : - | -
Nalela pdyback E Maintaining current
e ' excellent ot Approx 5 ATy
, : 5 profitability . ' S SN
INnvestments | N New openingsin "%

o every market per year
. ,"? q Y eery
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International
business in
Norway &
Denmark

Benjamin Gripenberg
Director,
International business

NOHO
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International busmessuto

V.
#1 Norway i 0-3
TOP 5 Denmark "

COUI.  ~¢ T 2| SR
Return on invested capital 4 Maintaining current
o ! profitabilit
>10% 'y A

48



We operate in growing markets

Restaurant market Restaurant market
No. of restaurants No. of restaurants

Possibilities to
grow market
share

Growing markets

Cycle tolerance

Source: Euromonitor, expert assessment

49 CMD 22 May 2024

AR 20 Nohlo 4|=
w / \w

17 980 21975

Expected market growth:
» 5-8% in Norway
y 5-8% in Denmark

Versatile restaurant portfolio
targeted for larger audiences

25 Moo

The no. of restaurants
Norway ~22 000
Denmark ~18 000
Sweden ~20 000

NOHO

NORDIC HOSPITALITY PARTNERS



Versatile restaurant portfolio targeted

for larger audiences

G
e

n_“

(Mnlﬂuld GRISEN

ﬁ _ ‘ r‘— B

Youngs nieu

EILEFS LANDHANDLERI
spiser, pub & dansesalong

STORGATA
b“ CAMPING

TRONDHEIM
A|I CAMPING CAMPING

CAMPING
m“ Acen Aarhus

e '}'\-"

o -«*‘é
RUBY ¥
LIDKOEB
EEERNEE chicks--
4
w
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STAVANGER
CAMPING

&)

CAMPING
Kedbyen

CAMPING

BOOK1

KRISTIANSAND
CAMPING

=

CAMPING
Malmo

)

Vulcan Catering

&

CAMPING
Boltens

TRIFLE TRADING

NOHO
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NoHo's international business on a growth track

STRONG GROWTH IN NORWAY FOCUS ON PROFITABILITY IN DENMARK
Turnover in Norway and CAGR*, MEUR Turnover in Denmark and CAGR*, MEUR
45 30
25
35
30 20
25
15
20
15 10
10
5
5
0 0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

* Compound annual growth rate

51 CMD 22 May 2024 N()}I()
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A
NoHo in Norway and in Denmark: v 'w

» Unique operating model combined with strong local brands

Operational

excellence » Decades-long experience and sustainable practices support profitable growth

 Versatile restaurant portfolio and solid operating model diminish seasonal and cyclical fluctuations

* Procurement synergies and substantial scale benefits
» We steer value creation through our own operating model:

- for example, security and cleaning services, supply chain

Partnerships « Partnership model and our company culture are key competitive advantages

» Our position, reputation, and accumulated experience, combined with our partners’ local expertise, open up
access to numerous acquisition opportunities

52 CMD 22 May 2024 N()}[()
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Market is very fragmented: ~22k
restaurants and EUR 9bn market
(NOK 105bn)

The largest players in Norway:

Egon appr. NOK 2bn turnover (1.9%)
Pizzabakeren appr. NOK 1,5bn turnover (1.4%) Mdrket leadership as a
Peppes/Jordanes  appr. NOK 1,5bn turnover (1.4%) target in Norway: We
Eik appr. NOK 1bn turnover (0.9%) o evcl.l uatm.g
strategic options for
Akershusgru ppren appr. NOK 690m turnover (0.7%) qccelerqting profitqble
Olivia NOK 600m turnover (0.6%) growthin oulr
int ti business
Noho Norway NOK 566m turnover (0.5%) :‘n:';:i::;n o
Sabi Sushi appr. NOK 300m turnover (0.3%) position

SE CMD 22 May 2024 N()}I()
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Market is very fragmented : ~18k ' 'I_
restaurants and EUR 7bn market

(DKK 52.2bn)

The largest players in Denmark: » .
Madklubben DKK 448m turnover (0.9%)

Cofoco DKK 373m turnover (0.7%) S &£

Sovino Brands ~ DKK 298m turnover (0.6%) h 57 :
Noho Denmark ~ DKK 269m turnover (0.5%) ‘ f@% j J )

Dining Six DKK 224m turnover (0.4%) , E

We are evaluating strategic options for accelerating the profitable [
growth of our international business

54 CMD 22 May 2024 i = N()}I()
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(@ Triple Trading: vertical w

# -~ : b

AR

o

synergies and investment
activities

LARGEST CLIENTS - LOCAL BRANDS AND GLOBAL PARTNERS

@lshef‘g §<ﬂ"1 HE"(//((,“ l ,
& ROVAL KEVIN.MURPHY
° IR ACE Bk e UNIBREW
IRONMAN
COCKS (D oLioL|
£COWS IKONICA MINOLTA Cmﬁa' o
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Financial

targets
for 2027

Jarno Vilponen
CFO

NOHO
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Net debt development

58

Our balance sheet has strenghtened since the
COVID-19 pandemic

Net debt is at a lower level than before COVID-19

Simultaneously, company profits have increased
substantially. Both turnover and profitability have
increased significantly compared to pre-COVID
times

Net debt to operational EBITDA below 3x.

During the new strategy period, our target is to
decrease the ratio of net debt to operational
EBITDA to the level of approx. 2

CMD 22 May 2024

INTEREST BEARING NET LIABILITIES
EXCLUDING IFRS 16 IMPACT (MEUR)

180

160

163
152
130*
127
121
) l
100

2019 2020 2021 2022 2023 Q1/2024

m Interest bearing net liabilities excluding IFRS 16 impact (MEUR)

NOHO
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Understanding
IFRS 16 liabilities

 Interest bearing liabilities in the balance sheet
have grown substantially

— Why?
— Does the company have too much debt?
— What will happen in the future?
* Understanding IFRS 16 liabilities
— IFRS 16 liabilities will grow as the business grows

— We do not optimize IFRS 16 debt. It is a prerequisite
for growing our business, that the rental lease
liabilities will also grow

— OQur most.signiﬁcont rental lease ogreemehts can be 2019 2023 Q1/2024 2027
sold anytime, and they should not be considered as
real debt m [FRS 16 liabilities

T . B Interest bearing net debt excluding IFRS 16 impact
« Investors should focus on liabilities excluding IFRS < < &

16 impact NOHO

59 CMD 22 May 2024
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Financing

* We are negotiating on a new financing
agreement, which would enable a more
balanced repayment of loans and execution
of our profitable growth strategy

« We are simultaneously evaluating strategic
options to accelerate our international
business’ profitable growth

* New partnership model in BBS together with
i a private equity company enables growth
| ‘U“ f" i (oI with financing separated from the parent
w ‘- "*‘ 2 company

;-_,- v g ’ . {
e y B
. "F

-
o e T
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Our strong cash flow and
negative net working
capital support growth

Strong cash flow and negative net working capital
enable the execution of our growth strategy

* The financing agreement under negotiations will
release significant part of cash flows for business
development

* Acquisitions remain in focus in our strategy, while
paying more attention also to the levels of new
debt and the price of money

. 2023 2027
* The mcregse in interest rates wil O!SO increase B Interests and debt repayments B Taxes and maintenance capex
the requirement for returns on capital = Dividends B Free cash flow
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Long-term
financial
targets

2025-2027
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Finnish
operations:

International
business:

Dividend:

Net debt:

Turnover of approx. MEUR 400 and maintaining the current
good level of EBIT margin

Profitable growth and creating shareholder value

Company aims to distribute annually increasing dividends

In the long-term, the company aims to decrease the ratio of
net debt to operational EBITDA excl. IFRS 16 impact to the
level of approx. two

NOHO

NORDIC HOSPITALITY PARTNERS
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Strong and profitable growth in
Finland, international business
will continue with a new model

PROFITABLE GROWTH IN ACTIVE INVESTOR ROLE IN THE
FINNISH RESTAURANT AND INTERNATIONAL RESTAURANT
ENTERTAINMENT MARKET MARKET

400

FRIENDS
BRGRS

- % BBS (),

NOHO

NORDIC HOSPITALITY PARTNERS

2023 2027
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Net debt to operational EBITDA
around 2 at the end of the
strategy period

3x & NET DEBT TO OPERATIONAL EBITDA
In the long-term term, the company
aims to decrease the ratio of net
debt to operational EBITDA,

adjusted for IFRS 16 lease liability, to
the level of approx. 2.

P e 2023 2027

NOHO
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Our dividend policy remains
unchanged

Covid—'l?
Dividend/share, € ~pandermic

1 043
0.40 0.40 DIVIDEND POLICY
0,34
035 In the long-term, NoHo
0,30 : s
0.27 aims to distribute
annually increasing
0.22 dividends.
Dividend yield,
calculated with share
price at the end of
December 2023, was
5.0%.
¥ L 0o ~ 0 5y O 7 N M
S ]R85 gL QS

* The proposed dividend payment was cancelled \T () }[ ()
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