WELCOME!

AFRY
Capital Markets day

24 NOVEMBER 2020




FOCUS OF TODAY:

O u r n eXt TRANSFORMING SEGMENTS
growth journey

/]

1 Drive growth in targeted geographies < 0
I organic and acquired = U
2 Target transforming segments that shows -
secular growth —
3 AFRY Digital
CLEAN ENERGY BIOINDUSTRY

I a new strategic growthpl

5 Deliver best in class operati
drive growth and scalability




CAPITAL MARKETS DAY

Agenda
13.00

AFRY Take - off Strategy

T The Next Growth Journey
- Digitalisation

Jonas Gustavsson, CEO

14.00

Break

13.35

Finance and Best in class operation
Juuso Pajunen , CFO

13.50

Lead in Sustainability
Marie Trogstam , Head of Sustainability

14.05

Transforming Segments:

Infrastructure
Malin Frenning , Head of Infrastructure

Food & Life Science
Robert Larsson,
Head of Industrial & Digital Solutions

Bio - Industry and Clean Energy

Roland Lorenz, Head of Management Consulting
Nicolas Oksanen, Head of Process Industries
Richard Pinnock, Head of Energy

15.10

Summary and Questions
Jonas Gustavsson

15.30

Closing and pre  -booked
individual interviews
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Demanding global environment

Climate
challenge

Geo-political
uncertainty

Disruptive
technology shifts

Urbanisation Ongomg Econprmc
pandemic volatility
24 Sustainabllity ((‘I’)) Digitalisation
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Mitigating Covid

BUSINESS IMPACT
2020 YTD

T Worse GDP -drop in
modern time

Significant impact on
Automotive segment
and related supply
chain, as well as
sectors within
infrastructure, e.g.
private real estate

-19 crisis

MITIGATION ACTIONS

Transforming way of

working T distance, digital

Focus on protecting balance

sheet and profitability

Significant cost savings

short term and sustainable

Accelerated repositioning
of Energy and Automotive

UPDATE ON MARKET
SITUATION

1 Stability in our core
segments, incl.
Automotive on lower
levels

Ongoing pandemic still
causes uncertainties,
but many of our clients
have adapted to the
situation

AF POYRY



Towards a sustainable
soclety

AFRY is uniquely positioned to take a leading role as
an enabler in the sustainability transition as outlined
in the EU Taxonomy and the EU Green Deal given our
client offering, presence and ambitions

0 EU Green Deal i Investments of EUR1tn over the
next decade

0 EU Taxonomy 1 compliance and business
opportunity

0 Science Based Tar getGC-0 I n
Commitment Letter

d 1.5°C Business Playbook for exponential climate
action

0 AFRY Code of Conduct
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OUR VISION

Making Future




OURPEOPLEf ’
Inclusive and diverse teams.

with deep sector knowledge

y
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RANKINGS IN SWEDEN

Attractive employer and strong brand

AFRY (AF)
Astra Zeneca

AFRY is #11 in 2020

ETT AV SVERIGES MEST

JAMSTALLDA BOLAG
2020

§ universum

AFRYon Al | bri ght 6s Academic work Most attractive employer Universum ranking #11
green list student survey #8 among researchers
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The growth journey

1958

Jaakko POoyry
starts his business

1895

The steam boiler
association is
founded, to
prevent accidents

20,0

15,0

10,0

# of
acquisitions

1986

Angpanne -
foreningen

is listed on the
Stockholm
Stock Exchange

8,6%

15% CAGR

————
————

81é 8,3%

-
-
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-
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8,7% 10%

2007

O,
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2008 2009 2010 2011 2012 2013 2014 2015
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2008 2012
Name changed Start ramping
to AF up Infrastructure

and building
@ digital competence

2016 2017 2018

® O « w
43 ‘
2019
Acquisition of
Poyry
S POYRY

AFRY
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Successful integration of Poyry

New m anagement , organisation and
culture - AFRY

Cost synergies above target, 218 MSEK vs. 185
MSEK, and base for next step of 120 MSEK

Improved project capabilities and
international footprint

Improved mix and stability in transforming
segments

Enabling scalable platform I business model
enabling local service, and global CAPEX

AF POYRY
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AFRY TAKE OFF

Successful strategy execution

AFRY

AF POYRY

Net Sales * ( bsek):

21

No. of employees:

17,000

No. of countries with offices:

40

Note: 2019 numbers

In the Nordic Market:

#1

(2017: #3)

Project sales:

710%

(2017: 50%)

Sales in core countries:

80% + :: £]|I= INFRASTRUCTL;lRE

=

(2017: 90% SWE)

FOOD & LIFE SCIENCE
Sales in transforming

segments: )ﬁ\ -

CLEAN ENERGY

LT ekl

(2017: approx. 55%)
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AFRY TAKE OFF

Clear segment and geographical structure

INFRASTRUCTURE INDUSTRY
SEGMENT

==

am
NORDIC gy

AR Scalable Scalable International
b geographical geographical structure
.|_ platform platform niche -offering

et } ! l

T
INTERNATIONAL
\
=7 0 |
| 9
\
= 1 A 10 70%
(S LA
GEOGRAPHY INFRASTRUCTURE FOOD & LIFE SCIENCE BIOINDUSTRY CLEAN ENERGY
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UR

A European leader In
sustainable engineering,

design and adviso(

/vvith a globaI?¢
-




New Strategic framework

WHO WE ARE — OUR AMBITION —
OUR VISION A European leader
Making Future in sustainable
engineering , design
G MISSION and advisory with
We accelerate the s —
= a global reach
transition towards a - Tl

sustainable society

OUR VALUES
Brave -
Devoted

Team players

OUR PEOPLE |

HOW WE GET THERE —
1 Drive growth in targeted
geographies 1 organic and acquired
? Target transforming segments that
shows secular growth T where we INFRASTRUCTURE FOOD & LIFE SCIENCE
have a strong position in the ]
customer value chains %ﬂ W o
s i
3 Develop AFRY Digital
I anew strategic growth platform CLEAN ENERGY BIOINDUSTRY
- - - /_\
4 Lead in sustainable solutions to ﬁz
drive impact and growth Mmﬁ
~_ -
5 Deliver bestin class operations to

drive growth and scalability

AFRY
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Growth In AFRY targeted geographies

CURRENT POSITION MARKET OUR AMBITION
@ AFRY - Market outlook varies between - Top position in all countries with
geographies, but in general solid focus on transforming segments
2011 AONRS AONKS) and positive outlook in our core
segments across Nordics and - Ramping up recruitment and
Switzerland attracting talents i organic growth
+ #2 #1 #1
e sinichiie - Ramping up M&A -agenda
Al i i oindusiey - Bolt-on acquisitions
I ki Limited #3 - Clean Energy

- Strategic platforms

-  Food & Life Science
AR

W Top 10 #H
-I— Limited  Top 10 Topl0
+ - #6 1#4



AFRY Digital

A new strategic platform
for growth



AFRY Digital - new platform for growth

| Today || Future

DIGITAL SERVICE STRONG DIGITAL AFRY DIGITAL
OFFERING CAPABILITY BASE

Solid position as supplier of ~2000 digital experts across Accelerate our digital journey with
professional service and our divisions a new strategic platform for
projects across several sectors growth - across our company




AFRY Digital ambition

o

A driver of industrial
digitalisation and being the
best at applying digital in
our core sectors

)

Within the next 5 years
we target to triple our
digital revenue to make
up >20% of group
revenue

AF POYRY



Digital in our core sectors has been lagging
behind but is about to take - off rapidly

Degree of
digitalisation/ I 1
disruption ' X Media
1 1
I i !
1 1
1 1
1 1
1 ! :
; ! Tourism
1 1
1
I L e S L e . . A e e
1 L s T A la
1 1 i~
: Baking o)
1 1 S
1 1
i Telecoms \\
: Food & : .
: kel Life Science . .
i Industrials incl High i
: Bioindustry tech f
1 1
1 1
1 1
Qil T~ '
and gas InfrastructureCnemicals _ _ Buildings :
Engineering & I
: construction :
1 1
t
Digitally nascent Emerging Rapid adoption New normal
Innovative start -ups create Early adopters start embracing Advanced incumbents start Mainstream companies
disruptive business models the new models adapting to the new model adopt at scale

Source: AFRY Management Consulting assessment from various data sources
22 GO TO HEADER/FOOTER TO CHANGE TEXT A F R Y
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Four perspective in our digitalisation

ACCELERATE PRIORITISED
DIGITAL OFFERINGS IN CORE
SECTORS

INTERNAL
DIGITALISATION

DRIVE A BROAD DIGITAL
TRANSFORMATION

DIGITAL SALES, DELIVERY
AND COMMERCIAL MODEL




Strong digital

Digital transformation enablers

Software, Data science
platforms and  (Analytics and
integration Al)

Interactive and
UX 2000

Digital
experts

Computing
everywhere

Industrial

(cloud, edge automation i

hybrid)

|l ndust

Security

capability

base

Transforming segments

<
=

AN

Infrastructure
Buildings
Transportation

iz

0

g}

1%

Clean Energy
Networks, Renewables
Thermal & Heat, Decentral Energy

S

on =
001 -
¥

Food & Life Science
Food
Life Science

N A

Bioindustry
Biorefining, Pulp, Paper &
Packaging, Forestry

AFRY
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Strong growth of  sector cross platform
solutions within digitalisation

OPPORTUNITY CATEGORIES OF DIGITAL SOLUTIONS

Digital engineering

Application of digital engineering
tools to optimise planning and
execution during the CAPEX phase

Digital operation

Connection of Al and smart sensors to
optimise asset operation in real -time

Digital E2E optimisation

Collection and analysis of historic data
to optimise future asset operation

Digital simulation

Simulation or replication of physical
assets to simulate asset behaviour
remotely

Digital supply chain

Collection and analysis of data across
the entire supply chain to adapt and
optimise resources

Digital analytics

Integration of OT -IT-ET systems to
improve information / data exchange
and system interaction

AFRY

AF POYRY



AFRY Digital X

AFRY Digital X  to be launched in beginning
of 2021 with plan to include 200 employees
by mid 2021.

CLIENTS

Divisions

AFRY Digital X will work integrated with
divisions and have the task to:

Rapidly scale our digital offerings, technically

Be the engine and facilitator of
innovation and digital transformation

Enable systematic investments in digital
areas of our business

Function as a common interface towards
the external cross -divisional digital partners

Drive systematic M&A
space

in the digital

&) AFRY
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Financial upc
and best In“C
operations

JUUSO PAJUNEN, CFO, CAPITAL MARKETS DAY, 24 NOVEMBER 2020




We are coming from a difficult macroeconomic environment with
stable profitability and strengthened balance sheet

GDP DEVELOPMENT SWEDEN, (REFERENCE YEAR 2019), BSEK:

5.0 1300
Il rercentage change
3.0 1200
1.0
1100
-1.0
1000
-3.0
900
-5.0
-7.0 G
-9.0 700
2008 2009 2010 2011 2012 PAONK] 2014 2015 2016 2017 2018 2019 2020

Source: SCB Sweden A F RY
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We are coming from a difficult macroeconomic environment with

stable profitability and strengthened balance sheet

NET SALES, MSEK

5500
5000
4 500
4000
3500
3 000
2500
2000
1500

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
18 18 19 19 19 19 20 20 20

. Quarter

= Rolling 12 mths

22 000
20 000
18 000
16 000
14 000
12 000
10 000
8 000

6 000

ADJ EBITA, MSEK
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Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
18 OO 19 20 20 20

mmm Quarter =——EBITA-margin % rolling 12 mths

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

NET DEBT/EBITDA*

4,0
3,5
3,0
2,5
2,0
15
1,0
0,5
0,0

2017 20/ O3 Q4 Ol Q2 O3
2019 2019 2019 2019 2020 2020 2020

AFRY
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Financial targets unchanged

GROWTH

10%

EBITA

10%

NET DEBT / EBITDA

2.9

SALES GROWTH

2015 -2019
50% CAGR 18%

40%
30%
20%

~HHHm
0%

2015 2016 2017 2018

2019

ADJ. EBITA
MARGIN 2015 -2019

12%

10%

8%
6%
4%
2%
0%

2015 2016 2017

2018

2019

NET DEBT / EBITDA
Q3 2020 *

2.0

AF POYRY



Lean AFRY - project rebuilding a scalable

foundation to our operations

Client

Divisional offering

Decentralised decision making culture

Transactional . Centres of
. Digital platforms
service centers Excellence

LEAN AFRY PROJECT

TARGET OF LEAN AFRY PROJECT IS TO BREAK THE PATTERN
OF REVENUE GROWTH WITHOUT MARGIN EXPANSION

16,0

12,0

8,0

4,0

0,0

2014

2015

2016

16,0 %

12,0 %

8,0 %

4,0 %

0,0 %
2017 2018

AF POYRY



Creating an efficient and scalable platform

PHASE 1: INTEGRATION 2018 -2019

0 Immediate post -merger
integration

0 Realisation of cost synergies
post - merger with a 12m sprint

0 Long tail with IT and Facilities

T Closed 1 successful first steps
and total integration savings of
218 MSEK

PHASE 2: LEAN AFRY 2020 -2021

0

Efficient transactional service
centres

Leverage of scale in core
countries

On-going 1 earlier targeted
120 MSEK savings on track
while current realisation >150
MSEK

PHASE 3: ERP BENEFITS 2022 -202X

0

Driven by ERP enabling new
ways of working

0 Removing friction between
businesses and improving
project margins

0 Back office support

0 Digitalisation and
automatisation

0 Shared culture and language

On-going i implementation of
first wave in 2021



Given AFRYOs gl obal presence 1 n de
are in good position to expand excellence centres

Already in use:

0 Process Industries 1 Poland, China
Industrial and digital solutions i India, China
Energy i Thailand

Infrastructure 1 Poland

Q. x ox O

Significant potential to increase in all divisions

. AFRYO6s pr e Bxcsteng delivery centres

AF POYRY



Achieving financial targets

10.0
8.4
Back on Leverage the Shared services
track after Balance sheet Operational
Covid with targeted Excellence
acquisitions Efficiency supported by ERP
0 Leverage
10% a
growth enabled by 2 5
organic and M&A .
Consensus Oct/20 Organic growth M&A Bestin class operations EBITA%
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MARIE TROGSTAM, HEAD OF SUSTAINABILITY, CAPITAL MARKETS DAY, 24
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We accelerate the transition towards
a sustainable society

GLOBAL CHALLENGES
Poverty
Waste
generation FOOd_
Insecurity
Biodiversity C“mate

loss

change Water

Inequality scarcity

Wildfires

=NT WHERE WE WANT TO BE
RAN

Sustainable
finance

Energy

efficiency

The 2030

Agenda EU Taxonomy alignment

FC

AF POYRY



Understanding our impact

We increase our net positive impact through
sustainable solutions

_ el |ncreasing positive impact (handprint)

Upstream Own operations Downstream

B Minimising negative impact (footprint)



Sustainability

Lead by
example

WALK THE TALK

cut

MEASURE & FOLLOW UP

framework

Transforming
our company

SERVICE OFFERING

TRAINING

CRM/ERP

Accelerating the
sustainability transition

CLEAN ENERGY

Lo

BIOINDUSTRY

(@)

£

INFRASTRUCTURE

M@%ﬁ

FOOD & LIFE SCIENCE

A European leader
in sustainable
engineering, design
and advisory
with a global reach

AFRY
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Strengthening our position as an enabler In
the sustainability transition

Guided by the SDGs EU TAXONOMY: SIX ENVIRONMENTAL OBJECTIVES

Our strong commitment to the 2030 Agenda, the UN Global
Compact and other important frameworks continues.

S

Climate change mitigation

—
—/

ouo

Indexes: MSCI AA, CDP B

The EU Green Deal and the EU Taxonomy will support our Climate change adaptation

growth. AFRY is uniquely positioned to take a leading role as an —
enabler in the sustainability transition as outlined in the EU
Taxonomy given our offering, presence and ambitions.

Sustainable and protection of
water and marine resources

Climate action

Own operations:  Aligning our emission target with the 1.5°C
ambition and net zero target. AFRY has signed SBTil®dsC
Commitment Letter and we are just starting the process of
validating our targets.

Transition to a circular economy

Pollution prevention and control

Through our solutions: We help our clients reach their climate

targets. Protection and restoration of

biodiversity and ecosystems

@ [T O e

AFRY
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AFRY as core partner in the sustainability transition

THE1.5°C
BUSINESS

PLAYBOOK

Supporting partner to
1.5°C Business Playbook

Government committee
for climate action by the
business community

Sustainable stories and
clientreference cases

AFRY initiatives for
expert dialogues

AFRY x Gapminder
collaboration to identify
ignorance and

share knowledge

5“'{. HIGH-LEVEL POLITICAL FORUM

‘“= ON SUSTAINABLE DEVELOPMENT

Participated in HLPF 2020
Planned participation 2021

01-12 NOV 2021

-
I \

N PARTNERSHIP WITH ITALY

Participated at COP25
Planned participation at
COP26 (Nov 2021)

AFRY is a member of the
Climate Leadership Coalition

AFRY is a signatory to
Diversity Charter Sweden

renewAfrica

Initiative '

AFRY supports the scaling up
of Africa's renewable power

AFRY

AF POYRY




Making Future
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