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Highlights of 1-9/2020 and Q3/2020

Profitability and cash flow improved

NET SALES:

EUR 196.5m

1-9/2020 - |
Q3/2020

EUR 2.5m

NET DEBT:

EUR 7.4m

PERSONNEL:

959

GONSTI



Quarterly performance overview
Net sales and order intake negatively impacted by COVID-19 in the third quarter. Order backlog at
EUR 189.4m, down by 8.2% year-on-year

QUARTERLY NET SALES (EUR m) QUARTERLY ORDER INTAKE (EUR m) QUARTERLY ORDER BACKLOG (EUR m)
FY’18 NET SALES: FY’19 NET SALES: FY’18 ORD. INTAKE: FY’19 ORD. INTAKE:i

EUR 315.8m | EUR314.8m | EUR 228.5m | EUR 214.8m
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Quarterly net sales development
Q3/2020 net sales amounted to EUR 68.2m, down by 16.7% y-0-y, affected by COVID-19

Quarterly net sales development Q1/2018 — Q3/2020 (EUR m) Comments
115 = Q3/2020 net sales EUR 68.2m (81.8m)
968 — Housing Companies net sales EUR 23.8m (30.4m) = net
’ : . sales negatively affected by the postponed decision-
= % 204 | 5 making of housing companies due to the corona crisis
5 77.8 789 [ 812 8L8 g3 -
= : ! d o g — Corporations net sales EUR 21.5m (27.9m) =» net sales
E o) 0) . 73 5 18.8 18.0 0) | .
c 75 o1 lecs =M o : e Yy 69,3 68,2 development impacted by a fewer number of large
D ’ 1 1 - - - -
62,3 16,4 - o W o
m] . | 105 50,0 HES B compre_henswe _renovatlon projects than in the
8 (38 | m 1 o comparison period as well as decreased demand for
g 55 | 15 renovation services in the non-residential sector due to
g the corona crisis
;3; 35 - — Public Sector net sales EUR 9.8m (10.5m) = net sales
c developed as expected but fell slightly short of the
o 5 comparison period
— Building Technology net sales EUR 15.9m (18.0m) =>» net
: sales down largely due to volume decline in technical
-4, ) 1141 52 -5, =391 ; . . . . .
S - ' ' installation business in the Pirkanmaa area
= 2 & 2/2 2 2 2 8 8 §
> o o &' o & & o o © = 1-9/2020 net sales EUR 196.5m (236.5m), down by

16.9% year-on-year
B Housing Companies [ cCorporations [ Public Sector

B Building Technology ~ Eliminations
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EBIT development
Improvement in profitability continued

Quarterly EBIT development Q1/2018 — Q3/2020 (EUR m) Comments
8 ! ! 8% = Q3/2020 EBIT amounted to EUR 2.5 (2.1) million, or
FY2018EBIT: |  EY 2019 EBIT: : 0 0
SIEERTS i I i 3.6% (2.6%) of net sales
° 6% — Q3 profitability developed mostly in line with
expectations
4 4%

— All business areas were profitable in Q3

— Q3 profitability improved both in absolute and

2% relative terms regardless of the decline in net sales

~ Q3 performance was supported by

) . . .
0% Implementation of the new organisation structure

and change program in 2019
Flexibility of operating costs in relation to
changes in volume

(ydeib aul)) wibrew 11g3 AJarend

-2%

Quarterly EBIT (EUR million, bar graph)

-4 0 @ @ o o o o s o o -4% n 1-9{)2020 IOEBIT amounted to EUR 5.3 (1.8) million, or
S § 5 §'5 § 3 '8 § 8§ 2.7% (0.8%) of net sales
o o ¢ oo o O O o ©o ©

I EBIT (left axis) =l EBIT margin (right axis)
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Quarterly order intake development
Q3/2020 order intake amounted to EUR 31.0 million (37.0m)

Quarterly order intake development Q1/2018 — Q3/2020 (EUR m)

Quarterly order intake (EUR million)
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Q4/19

Q1/20

Q2/20

Q3/20

Comments

= Q3/2020 order intake EUR 31.0m (37.0m)
— Year-on-year change -16.2%

— Examples of new orders received in Q3:

Keinulaudantie 7, comprehensive renovation of two rental
apartment buildings in Helsinki

As Oy Tuulimyllyntie 2, pipeline renovation in Helsinki

Svinhufudinkatu 4, comprehensive renovation of several
buildings in a school campus in Lahti

As Oy Kelojousi, facade renovation in Espoo

Suuntimopuisto, installation of technical building systems
in a large modular building in Helsinki

= Uncertainty increased by COVID-19 pandemic
reflected in order intake for Q3 2020

= 1-9/2020 order intake EUR 160.0m (168.0m)
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Quarterly order backlog development
Q3/2020 order backlog at EUR 189.4 million, down by 8.2% y-0-y

Quarterly order backlog development Q1/2018 — Q3/2020 (EUR m) Comments
350 -
= Q3/2020 order backlog at EUR 189.4m (206.4m)
300 - — Year-on-year change -8.2%
. ~ — However, order backlog up by 1.9% compared to
c & . . .
S 550 § the end of the previous financial year
AN .
DEC o © — Q3 order backlog affected by COVID-19 particularly
) 4 — ~ 0 . i ) ) )
D 200 - SHQfS | in Housing Companies and Corporations business
g ~ o i areas
X 1
S :
8 150 - ;
g i
Y-o-
2 100 - e
8 :
3 |
> 1
& 50 -
0 -
[ee] [ee] (o] [ee] (@] (o] (o] (@] o o o
4 & ¢ 9d:4d <& & o484 8 o
— N ™ < -« AN (2] < — N ™
o © ¢©¢ oo © ©o oo ©o O©O
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Quarterly development in number of personnel
Total number of personnel at the end of Q3/2020 decreased by 65 year-on-year

Quarterly development in number of personnel Q1/2018 — Q3/2020 Comments
1400 -
o o = Number of personnel at the end of Q3/2020: 959
4 <= o w N 1,024), reduction of 65
12001 & o 4 S g S % (1,024),
- A — ~ © .
_ H 9 ; 3 g = Average number of personnel during Q3/2020: 977
£ 1000 - : (1,052), reduction of 75
o
[2]
2 800 - - = Average number of personnel during 1-9/2020: 982
S °y6°3'12"9e (1,050), reduction of 68
& 600 -
§ = New organisation structure was implemented during
> 400 2019, resulting in smaller number of personnel while
% also assisting in adjusting resources to current level of
& business volumes
200 -
O .
[e0] o0} (o] [e0] (o] (@] (@] (o] o o o
— — — — — — — — N AN N
S & ® ¥ ' 39 & ®& '3 9 o
o ©o © ¢o.,o o © o, o o ©
= Personnel at quarter-end - Average personnel during the quarter
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Quarterly free cash flow development
Q3 cash flow supported by the improvement of operating result as well as released NWC

Quarterly free cash flowd and EBITDA Q1/2018 — Q3/2020 (EUR m) Comments
25 - ; ! = Q3/2020 free cash flow EUR 4.6m (-0.4m)
— EBITDA amounted to EUR 3.2m (3.0m)
= 20 - : :
é : : — Cash flow impact from change in net working capital was EUR
£ i i +1.4m (-3.2m)
x 15 - | |
a i | — Cash flow from investments in tangible and intangible assets
;:’ ! ! \ A amounted to EUR -0.2m (-0.2m)
QO 10 - | |
= 1 1 8,1
ﬁ ! = 1-9/2020 free cash flow EUR 14.7m (-1.1m)
| | 4,6
-c% 57 - 3,2 3.2 — EBITDA amounted to EUR 7.7m (4.5m)
= | 13
2 : :.- I II — Cash flow impact from change in net working capital was EUR
< 0 ; | +7.7m (-5.0m)
(] i
(&) 1
® — Cash flow from investments in tangible and intangible assets
£ 27 ! ] amounted to EUR -0.9m (-0.6m)
10 178 i i = Rolling 12-month free cash flow and EBITDA continued to
S 8 S 2.2 & 2 2.8 & ¢§ improve in Q3/2020
- N (92 D U N ™ < 0 (o] ™
0 0 o o . o (04 (04 o © o 0
. ) . . 0 .
s Free cash flow s EBITDA ——Free cash flow (R12m) ——EBITDA (R12m) = Rolling 12-month cash conversion ratio 174.4%, meeting the

Group financial target of >90%

1) Free cash flow means net cash flow from operating activities before financial items and taxes, less capital used for purchase of intangible assets and property, plant and equipment
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Quarterly net working capital development
Net working capital at EUR -15.6 million at the end of Q3/2020

Quarterly net working capital? Q1/2018 — Q3/2020 (EUR m) Comments
T I 3 8.2 32 3 3.8 8 § = Net working capital EUR -15.6m (-4.9m) at the end of
— N [32) g | 0o N 5] < < N 52}
o © ¢ ©o.o © © o©o.o0 ©O o©O Q3/2020

-10

-12

14 -

Net working capital at period-end (EUR million)
(o]

-16 -

-18 -

—~ NWOC released during Q3/2020 amounted to EUR
1.8m

- NWC EUR 10.7m lower compared to Q3/2019

= Net working capital released particularly through
improvement of the project portfolio’s financial
position

1) Net working capital calculated as follows: Inventories + Trade and other receivables + Deferred tax receivables — Trade and other payables — Advances received — Provisions
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Quarterly balance sheet structure
Financial position continued to strengthen in the third quarter

Quarterly net debt, equity ratio and gearing Q1/2018 — Q3/2020 Comments
0 5 100% = Financial position as per 30 September 2020
/\ : 90% strengthened y-0-y as well as compared to previous
805 % - l

25 /\Y : : 80% quarter

\ | o

Son ; 0% = Q3/2020 net debt at EUR 7.4m (22.7m), of which EUR
20 - 5 2.5m (3.1m) attributable to IFRS 16 related lease
i 60% liabilities
15 - 50% = Q3/2020 equity ratio at 32.6% (28.2%)
40% — Adoption of IFRS 16 decreased Q3/2020 equity
10 1 - 30% ratio by 0.9 (1.0) percentage point
EXx 7 % % | 31,0 %] .
205 = Q3/2020 gearing at 23.6% (83.3%)
5 |
10% — Adoption of IFRS 16 increased Q3/2020 gearing by
20,318,511 22,5 19, 6 20,5{18,51 19,6 |l 15, 3 1450 8.3 . 8.1 (11.4) percentage points
s E s 8
— (\I (‘0 ﬂ' ! H N ("'J ﬂ' ! \—I (o] ™
o o © oo o © oo O ©

mmm Net debt (excl. IFRS 16 impact) === |FRS 16 impact on Net debt
== Equity ratio (right axis) —— Gearing (right axis)

1) Net working capital calculated as follows: Inventories + Trade and other receivables + Deferred tax receivables — Trade and other payables — Advances received — Provisions

GONSTI



Maturity distribution of interest-bearing debt (30 September 2020)
No significant bank loan redemptions in 2020-2021. Good liquidity position at the end of Q3

Maturity profile of interest-bearing debtb as per 30 September 2020 (EUR m)

35 ~
30 -
-0,2- 0,0 0,0 0,55
25
20 +
15 -
B Commercial papers
10 EUR 6 million
5 - Commercial papers
EUR 2 million
0 !
o — N ™ < Lo
N o o N [N o
o o o o o o
N N N N N N

—

—

|
Maturity profile

1) Both calculated interest payments and repayments of the principal included in maturity profile values

Calculated

interests

Gross debt
(excl. IFRS 16)

Lease liabilities

(IFRS 16)

Gross debt

(IFRS)

Cash and cash
equivalents

Comments

Consti’s gross interest-bearing debt at EUR 27.0
million (excluding IFRS 16) at the end of Q3/2020

Cash and cash equivalents amounted to EUR 22.2m
at quarter-end

In addition, Consti has undrawn revolving credit
facilities and unused credit limits amounting to EUR
8.0m in total

Majority of Consti’'s bank loans have maturity in 2022,
I.e. no significant bank loan redemptions in 2020-2021

Hybrid bond of EUR 3.2m, issued in March 2019, has
its first call date in 2021 (non-call period of 2 years)
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CONTENTS

1. Highlights and Group performance
Cash flow and financial position

3. Market outlook, guidance and
summary

4. Appendix

GONSTI



Consti’s strategy capitalises on structural growth drivers of renovation
Ageing building stock the single most important growth driver

&

Ageing building stock

Energy efficiency

Million m2
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Finnish building stock by construction year
Buildings achieve age of 50 years (approx):

A

[
~2019

~2025-2035

~2045

. Residential

~ Non-residential
1 5,8 19,1

77 6,7

-1920  1921-1939 1940 -1959 1960 - 1969

29,4 35,9

1970 - 1979 1980 - 1989

22,7

1990 - 1999

Construction year -->

26,1
22,0

1,6
— 95—

2000 -2009 2010-2019  Others

Urbanisation

Modifications of the use of
buildings

©)
7
Ay
&

Increased need for building
technology and automation

Source: Statistics Finland, May 2020
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Economic sentiment and construction confidence in Finland following the
development of the pandemic situation

Economic Sentiment and Construction Confidence / Finland (2007 — 9/2020)

e Economic Sentiment Indicator

e=s=s Construction Confidence Indicator
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Note: Mean-adjusted figures
Source: European Commission, October 2020
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Apr-19
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Comments

= The spread of coronavirus and its

accompanying containment measures
clearly visible in the development of
confidence indicators in 2020

Both construction confidence and
economic sentiment deteriorated sharply
in April, construction confidence falling
clearly below the long-term average in one
month

During the summer, thanks to the
favorable development of the epidemic
situation in Finland, confidence started to
recover

However, after the summer, the pandemic
situation has again deteriorated leading to
weakening of sentiment

GONSTI



Stable growth in renovation expected to continue going forward

Finnish new building and renovation market development 2008 — 2022

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020F 2021F20220

28,4

272 274

14082 M3

.\9.1%
|/

13,814,042

EUR b I Renovation volume (real) I New building volume (real)
35
30,5
) 29,6 29,5
0 opm B3 283 280 288 7 292
S 562 17,1 269 267 262 s 1158154
25 14001200124
”"Qﬂenagmiqy@ﬁ”'ii
15
P REK R RN RN (X
Pl ol 2o 123) 1251204
S DDBBB
5 @@@@@
0

Source: Euroconstruct, June 2020 (basic scenario)
Confederation of Finnish Construction Industries RT (CFCI), May 2020

CAGR

2019-22:

-5.2%

CAGR

2019-22:
+1.1%

Comments

= According to Euroconstruct, the value of building

renovation amounted to approximately EUR 13.8 billion
in 2019, representing approximately 47% of total
building volume

Euroconstruct estimates in its basic scenario that
renovation will grow by approximately 0.4 percent in
2020. In the risk scenario, the negative impact of the
corona crisis is expected to be larger. The
Confederation of Finnish Construction Industries RT
(CFCI) estimates growth of 0.5 percent

= According to the Euroconstruct’s June 2020 report,

new building is expected to decline by 5.6% in 2020
(basic scenario). In the risk and positive scenarios, the
decline in new building stands at -10% and -3%,
respectively

Both renovation and new building have concentrated to
large cities in the past years. As economic growth
declines, new building is estimated to concentrate
even more to growth centres

GONSTI



Finnish renovation market highly fragmented
Consti continued to be the largest player in Finnish renovation in 2019

Operators in the Finnish renovation market (based on revenue in 2019) Overall renovation market (excl. households)
300 1 HEINY]| 9 -

v ;-

250 --p -7.9BEUR

> 200 MEUR, n=2

200 8-~ T e A et e s A
~ Ncc”™ 6
50 SKANSKA ;
/ Re < 40 MEUR sales

> 100 MEUR, n=5

Renovation sales, MEUR (2019)

100 AR =~ = m oo
_______________________________________________________________________ > 80 MEUR, =7 3
50 ~ > 40 MEUR, n=10 9
0 Top 8-10 players
0 1 A 2% Top 6-7 players

5 %

Top 3-5 players

SEO 8%, O 0O
205 2 S_,‘Eu—_ S o Top 2 players
3 = %<% S ag 0

b 3 3 Total market breakdown

(2019 renovation excl. households, BEUR)

Source: Rakennuslehti, Asiakastieto, Consti analysis
* Technical building services specialists estimated on the basis of assumed business mix: 25 % renovation / 25% new building / 50% technical maintenance & facility management
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Coronavirus pandemic (COVID-19)

COMMENTS ON RENOVATION MARKET

= According to the RAKSU construction trends group, the
impact of corona crisis on renovation demand is partly
positive and partly negative but the overall impact is
negative

= The growth drivers of housing companies’ renovation remain

unchanged, but in some cases decision-making has been
postponed as a result of the corona crisis

= Weakened demand for business premises due to corona
crisis, oversupply of business premises as well as reduced
real estate transactions diminish the growth in business
premises renovation

= After the reporting period, the pandemic has unfortunately
accelerated again, therefore increasing uncertainty in short-
term demand outlook for renovation

= In the longer term, the demand outlook of renovation is
affected by the development of the corona crisis and the
general economic situation

IMPACT ON CONSTI

Uncertainty increased by coronavirus pandemic was
reflected in development of Consti’s net sales and order
intake in the third quarter

In Housing Companies business area, net sales and order
intake negatively impacted by the postponed decision-
making of housing companies

In Corporations business area, net sales and order intake
negatively impacted by decreased demand for renovation
services in the non-residential sector

In the reporting period, Consti was able to ensure that work
progresses at the worksites and that the customers’ projects
are executed without unnecessary interruptions

In Q3, Consti continued to prioritise actions to protect the
health of its personnel, customers and partners

GONSTI



Outlook and guidance for 2020

= Uncertainty increased by coronavirus pandemic has reflected in
development of Consti’s net sales and order intake in 2020

= As a result of the corona crisis, part of the planned renovation projects will
be pushed forward

— In housing company market, projects have been postponed due to
delays in decision-making

— In renovation of business premises, demand has weakened particularly
in businesses hit hardest by the coronavirus

= After the reporting period, the pandemic has unfortunately accelerated
again, therefore increasing uncertainty in short-term demand outlook for
renovation

= Coronavirus pandemic has a negative impact on net sales for 2020 but
performance is expected to remain solid also in the fourth quarter

= Consti’'s guidance for 2020 remains unchanged:

= The Group’s guidance for 2020: “The Company estimates that its
operating result for 2020 will improve compared to 2019.”

GONSTI



Summary
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ST R AT E G Y “Consti professionals are passionate about
renovating and developing the built environment

in a sustainable and sensible manner. This is why
we are number one in renovation construction.”

STRATEGIC INITIATIVES

Long term
strategic goals

Growth: Net sales
%wrow;n g faster
than the market

Profitability: Profitable i |

e magh MISSION and conpelilie i’

exceedin :

o 6 Based on our top talent, our mission is to improve operations . et

5 A the value of the building stock, and the value of life. —
The satisfaction of our customers and partners, as well

Cash flow: as the well being of our personnel are the prerequisites

Cash conversion to all our operations. The hgst customer

ratio exceeding* experience

30 %

Capital structure:
Net debt to adjusted
EBITDA ratio of Jess than

2.5 x o ¥ =

wf?_iie maintaining an |- e ) dt mmiwm -x- -k-'—l- ‘
t capitaf struct e -
efficient capita sruc ure = S i ) The best
_ ! ” : i professionals
" ‘ =2
& . CUSTUMER PROMISES™S
Fast and reliable .
: We do what -
— and ready in one go we promise ' Renewal
\ & Consti — the human factor ‘ and growth
B Welisten, understand &
% and offer a solution :

- i - h VALUES Profitable growth
D0 ! Professional skill and experience

Customer orientation Enthusiasm
Reliability and honesty

A RN

* The cask coomenins b 1be amaact 3 free 2ash Sya daided by EBITOR Freo 2ash few moaas et cash Sow 15am sperating activiies
betore fnaackal egonses and taaes, kss capital used fer gerchase of inkaagidhe assels and property, plant aed equdpanent
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We are all Consti peaple
— regardless of our field,
skills or position.

GONST

We are all aiming at the
same goal

The Consti Way is Consti people’s way of working
and leading.

Consti Way directs its whole personnel towards shared goals. In this,
we build on the values that are important to us. The Consti Way is
part of our every working day and client meeting. It lives on all our
building sites and is felt in every meeting we have. The Consti Way
guarantees our high quality and is the basis for our occupational
welfare. |t means respect and competitiveness. It means professional
pride, openness and a pioneer spirit.

We are all Consti people - regardless of our field, skills or position.

We cooperate seamlessly across barriers and walls, and between
building sites, in jointly agreed, functional and efficient ways.

We know how we work, we know our strengths and we always work in
our clients’ best interests.



(LR GOALS

Improve people’s
The five elements of the Iivill:g env?ronﬁlnent

Consti Way

@ MISSION E.EI' VISION 2021
L

We improve the value of the building stock Consti employees iassionate about
and people's quality of life through nbly and rationally renovating and

excellent renovation work. The basis for eueloping the built environment. That
our operations is our clients’ and i5 " e are Number 1 in renovation.
cooperation p ' satisfaction and The Consti vision is to be a pioneer in

Shared
operating
models

Cooperation

and openness

our employees’ welfare. [ E

The Consti Way
determines the
operating method

and culture that :
Constant Consti aims at Leading

improvement performance

WE HAVE FULFILLED OUR MISSIONS WHEN....

...Constl is Finland's Mumber 1 in renovation.

...Consti offers all services for renovating, maintaining and developing a building across
its life cycle,

...our expert emplovees, who are committed to constant improvernent, are the guarantor
of efficient renovation and quality.

Client
understanding

...the sector and the wider public know us for our best, most famous innovations.

...Consti exists for its clients and offers them the best customer experience.
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