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Building on our
strengths
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TRANSFORMING AFRY

Next step In our journey
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BUILDING ON OUR STRENGTHS

Strengthened position

Net sales

23.5 BSEK

Employees

19,000

0 Growth 13% CAGR (2017 -2022)
d Platform acquisition O POYRY

0 Turn around Energy and Automotive

0 Modernisation of systems CRM, HR, ERP -roll out

d Share of project delivery 75% (50% in 2017)

0 Geographical position

11%

11% Il Sweden
B Nordics

ROW

2017 2022

EBITA-margin

8%



BUILDING ON OUR STRENGTHS

Strong position in green
Industrial transformation

e B

2.1 BSEK
(16%)

8.8 BSEK
(36%)

5,6 BSEK
(45%)

6.7 BSEK
(27%)
Net sales 12.6 BSEK Net sales 23.5 BSEK
FY 2017 (split of net sales) FY 2022 (split of net sales)
- Process Industries . - Infrastructure . - Industrial &
- Energy Digital Solutions
- Management Consulting - AFRY X

AFRYOs position in the segmen

industries and e nergy has grown > 4x in Six
years

The transformation is driven from the
acquisition of Poyry, turn -around in Energy,
and strong organic growth

AFRY has a leading global position - from
strategic advisory to operational service

Well - positioned for driving the green
industrial transformation

AFRY
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BUILDING ON OUR STRENGTHS

In several segments, AFRY Is ranked among the top 10
largest international design firms

AREA & RANK

@ Pulp & Paper

; ' Transmission &
2 Co-generation @ Distribution SECTORS WHERE AFRY IS WELL
oY
<>> POSITIONED TO ACCELERATE

~@ Nuclear
O

(O

AND SCALE

Chemicals Mining

Hydro plants E‘E 3 ENGEE

1 ENR Global source book top 225 International Design firms




AFRY

AF POYRY






FEE UL E LR

E
a
L]
s
]
]
d
L
|

w‘ "
) : _
. | — a .
(Y nn N
'M;I Iil B\ \ K
AR \
L
bl
W] ]

A i 0 't 1

WEwE Em W =Em
| D WA WD U e .
|| WA WA WA WA WA W R UM R O Om

il
gl
gt

VVVVV



\
®.
RY "

»
L A ]
.
o
POYRY

.-
.- "

@ f



oo

\

Decarbonisation

Circularity

Electrification

M

Digitalisation

AF POYRY



Decarbonisation is accelerating globally

RANGE OF ESTIMATED NEED OF CLIMATE FINANCE FLOWS

Bn USD

+5%
of global

16,000

GDP

14,000

12,000

10,000

8,000

6,000

4,000

2,000

2011 2030 2050
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Decarbonisation is a major driver going forward
requiring transition and large investments

N/
GLOBAL CAPEX a SWEDISH CAPEX

$100

BILLION

$66

TRILLION

Green global capex demand 2020 120301 Green Swedish capex demand until 2045

1) Goldman Sachs 2021, AFRY analysis 3 |EAwe
2 Norrbottens Handelskammare- 2022, AFRY analysis 4 IRENA



Large - scale electrification is an enabler and
Investments in infrastructure will be required

®

GLOBAL ELECTRICITY
DEMAND 2021 -2050

TWh
20 000

15 000

10 000

5000

o

o'lk'lk RENEWABLES
E)o: CAPEX LEVELS

2021 1 2030

2030 7 2050

3x global electricity demand
in 30 years time 1

1) IEA World Energy outlook 2022, AFRY analysis

2) IRENA

$800

BILLION/ YEAR

Wind, PV and other renewable
technologies have a large capex
need to reach the

ke

5T

TRANSMISSION
% & DISTRIBUTION
CAPEX LEVELS

$600

BILLION/ YEAR

An enabler for electrification is grid
investments which are also expected to be
t agtgea high |l evel to

regeach

t

he

1
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Digitalisation in industrial segments Is expected to
have large growth from efficiency requirements

3 § GENERAL INDUSTRIAL =3 AUTOMOTIVE
DIGITALISATION DIGITALISATION DIGITALISATION

. ~15%
CARG

MANUFACTURING

o TRANSPORTATION
AND LOGISTICS

~30 BSEK

Only the Swedish
Automotive -segment
will invest more than
30 BSEK in

OTHER electrification over
2022 2023 2024 2025 2026 2027 2028 2029 next three years
2006 2022 2026
Global digital transformation market to reach Manufacturing and transportation make Semiconductor content per car is
a $6.78 trillion by 2029 up ~15% of the market for digitalisation increasing ~9% per year, with EVs
or $270 billionin 2022 having up to 3 times more

semiconductors than ICE cars

1) Fortune Business Insights, 2022
2 Magenest 2021



BUILDING ON OUR STRENGTHS

Updated
strategy

Strengthen position
and profitability
in infrastructure

Grow Nordic
industrial and digital

Scale globally in
decarbonis ation ,

energy and portfolio, expand
biobased materials internationally
in niches
Pioneers of
technology and
leading partner
inthe sustainab ility
transition
Increase Drive
client value operational
excellence
Be the

employer of choice

AFRY
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BUILDING ON OUR STRENGTHS

Updated
strategy

8.8 BSEK

EBITA: 10.7%
Growth: 18%

8.9 BSEK

EBITA: 7.4%

Scale globally in

Strengthen
and profitability
in infrastructure

position

Growth: 16%

Grow Nordic

decarbonis ation ,
energy and
biobased materials

—

Process Energy Management

industrial and digital
portfolio, expand
internationally
in niches

6.7 BSEK

EBITA: 6.8%
Growth: 14%

R ]

Industries Consulting

Infrastructure

Industrial
& Digital
Solutions

AFRY X

AFRY

AF POYRY



BUILDING ON OUR STRENGTHS

Differentiated
strategic
approach

Strengthen position
and profitability
in infrastructure

Scale globally in Grow Nordic
decarbonis ation , industrial and digital
energy and portfolio, expand
biobased materials internationally

in niches

SWEDEN o=

db I
NORDICS T

EUROPE Hp  =m W

ROW L
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BUILDING ON OUR STRENGTHS

Updated
strategy

0 Combine AFRYOs
offerings in large projects

0 Strengthen the
key -account process

0 Adapt and innovate
business models

0 Support clients across
value chains

Scale globally in
decarbonis ation ,

Strengthen position
and profitability
in infrastructure

Grow Nordic

energy and portfolio, expand

biobased materials internationally

in niches

Pioneers of
technology and

industrial and digital

leading partner
inthe sustainab ility
transition

Increase Drive

client value operational
excellence

Be the
employer of choice

0 Leverage new system
platform and simplified
processes

d Drive common accelerators;
offshoring, pricing and
optimize use of facilities

0 Reduce our emissions
and conduct responsible
business

AFRY

AF POYRY



Be the employer of choice

THE MOST
ATTRACTIVE
EMPLOYER

AFRY is ranked
top ten in Sweden
by young
professionals and
scientists

DEVELOPMENT
OPPORTUNITIES

Key to offer
development
opportunities in
interesting
assignments

LEADERSHIP
DEVELOPMENT

Leadership
training for all
managers and
sustainability
e-learning

INCLUSION &
DIVERSITY

Building a strong
culture 1

I1&D week,
Immigrated
competence
program and
inclusive
recruitment



BUILDING ON OUR STRENGTHS

Key take -aways

POSITION

- Well-positioned and strong drivers -

S 4D

STRATEGY

Building on our strengths

Scale globally in
decarbonis ation

Strengthen  position

and profitability
in infrastructure

energy and
biobased
material
Pioneers f
nd
leading partner
the sustainable
transi ition
Increase Driv
client val operational
excelle
Be th
mployer of ch

PROFITABILITY

- EBITA-margin

AFRY

AF POYRY



Financial development
and targets

BO SANDSTROM, CFO, 16 MARCH 2023
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FINANCIAL TARGETS

Financial targets

10

TOTAL GROWTH, PERCENT

42*

10
6
B =

-4
20160 TGP0 S0 P 7

17

10 percent growth p.a. Organic growth supported
by M&A (not including platform acquisitions)

* Total growth of 5 percent, excluding the Poyry
acquisition

for AFRY reiterated

10

EBITA MARGIN, PERCENT

9.1
I I I 8.0

2018 2019 2020 2021 2022

10% EBITA
(excl. IAC) margin

3.0x
2.5x
2.0x
1.7x I

2018 2019 2020 2021 2022

2.5X

NET DEBT / EBITDA, EQOY

2.5x

Net Debt / EBITDA of 2.5x

AFRY

AF POYRY



GROWTH

Run-rate growth well above target level

GROWTH LAST FIVE YEARS GROWTH LAST FIVE QUARTERS

Adjusted
Organic
Growth

PAONRS PAONRS 2020 2021 2022 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022

&) AFRY



GROWTH

Order backlog development provide
topline comfort

ORDER BACKLOG, SEK MILLIONS

19 440
—— Management Consulting

— Process Industries

— Energy

| Industrial &
Digital Solutions

— Infrastructure

Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022

0 Order backlog of 19.4
BSEK ending 2022

0 Backlog growth of ca 20%
YoY, in line with total
volume growth

0 Energy division providing
largest relative growth of
nearly 30% YoY



EBITA MARGIN

Four levers to
Infrastructure

EBITA MARGIN, PERCENT

s

reach 10% margin ,
Improvement key

EBITA margin Division AFRY X Relative growth Operational
2022A Infrastructure restructuring high margin Excellence
to0 9 -11% 2022 divisions
Est. time to full
T — ~3 years <1 year ~3 -5 years ~3 years

Target EBITA
margin

AF POYRY



EBITA MARGIN

Market growth in high margin cluster supporting

Group margin development

Scale globally in
decarbonis ation ,
energy and
biobased
IMECHES

NET SALES

8.8
2022, BSEK
EBITA MARGIN 10.7
2022, PERCENT
MARKET High

GROWTH

Strengthen position
and profitability
in infrastructure

Grow Nordic
industrial and digital
portfolio, expand
internationally
in niches

8.9 6.7
7.4 6.8
Moderate Moderate to

high

AF POYRY



EBITA MARGIN

Operational

Excellence

KEY EXAMPLES OF INITIATIVES

e

ke

PRICING

Maintain margin through period of high salary
inflation, then contribute to margin development

FACILITIES

Reduce size and consolidate sites to first fight
indexation, then provide margin

SYSTEM LANDSCAPE

Continue improvement of backend system landscape
to drive efficiency and transparency

COST EFFICIENCY

Initiatives addressing SG&A, IT and other expenses,
framed in cost program where relevant



NET DEBT TO EBITDA

Operating cash flow providing
room for continued M&A

NET DEBT TO EBITDA

Net Full year Dividend M&A Net
Debt /EBITDA operating bandwidth Debt /EBITDA
2022 cash flow 2023

M&A continues to be
important tool for
profitable growth

M&A bandwidth
corresponding to ca +1
BSEK (per year) to stay
within target level

AF POYRY



NET DEBT TO EBITDA

M&A to further
support growth
agenda

Strengthen position
and profitability
in infrastructure

Scale globally in
decarbonis ation ,

Grow Nordic
industrial and digital

energy and portfolio, expand
biobased materials internationally
in niches
M&A : ;
APPETITE High Low Medium
M&A Support growth Strengthen Strengthen  or
RATIONALE agenda selectively expand current
verticals
PRIMARY Existing
GEOGRAPHIC Global European Nordics or Europe
FOCUS markets

AFRY

AF POYRY



FINANCIAL DEVELOPMENT AND TARGETS

Key take -aways

AFRY re-iterate financial
targets of 10 -10-2.5x

Strong momentum and
order backlog providing
comfort for continued
growth

Updated planto reach
10% EBITA margin

Continued M&A agenda to
support strategy and

growth



We accelerate the
transition towards
a sustainable society

HENRIK TEGNER, EVP STRATEGY AND SUSTAINABILITY
22222222222
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SUSTAINABILITY AT AFRY

Our solutions respond to global challenges

WHAT CHALLENGES DO WE HAVE TODAYWHERE DO WE WANT TO BE?

Ocean . Inclusion Sus_tainable
Surpassed acidification Enviro nm,emal & Diversity finance
planetary boundaries degradatlon
Wast Zero waste .

Poverty generatio Food insecurity Clean Bioeconomy
Approaching _ €Nergy  climat e change Energy
tipping points Climat Floodings . Mitigation efficiency

iodiversity .
Biodiversity C h an g protection & ada P tion
loss & restoration Circular
Pollution .
_ Inequaltty Smart cities economy
Fossil The 2030
Defofestation Water'  cenda Pollution
Cyber Pandemics Wildfires Sustainable EU Taxonomy
Droughts 1.5 C use of water alignment
threats Extreme weather target

AFRY

AF POYRY



