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IN FOCUS 1-9/2025

Profitability in Facility

Services improved Solid performance in
significantly, FS Circular Economy Net sales grew by
Sweden returned to continued 3.8%inQ3
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NET SALES

4 -0.9% (Organic growth -1.6%)
576.5 i -9.0 04
: 571.4

St e b S
MEUR Q3/25 Q3/24 Change% 1-9/25 1-9/24 Change% 2024
Circular Economy Business 116.1 1104 5.1 315.5 318.6 -10 424.0
Facility Services Finland 54.9 574 -4.4 170.2 179.2 -5.0 238.0
Facility Services Sweden 29.1 25.2 15.7 87.3 80.9 8.0 111.9
L&T Group 199.5 192.3 3.8 571.4 576.5 -09 770.7
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* Impact of exchange rates was approx. EUR 3 million
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ADJUSTED OPERATING PROFIT

( +15.5% l

. -
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Adjusted operating Circular Economy Facility Services Facility Services Other Adjusted operating
profit 1-9/2024 Business Finland Sweden profit 1-9/2025
MEUR Q3/25 Q3/24 Change% 1-9/25 1-9/24 Change% 2024
Circular Economy Business 15.1 16.4 -7.8 31.1 33.0 -5.6 42.8
Facility Services Finland 4.8 49 -1.6 11.1 6.8 63.8 9.6
Facility Services Sweden 0.1 -15 107.8 -2.9 -6.0 51.3 -7.5
Group administration and other 0.1 0.1 -1.5 -1.0 -1.6
L&T Group 20.1 20.0 0.8 37.7 327 15.5 43.2
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SOLID PERFORMANGE IN CIRGULAR ECONOMY BUSINESSES,
PERFORMANGE IN FACILITY SERVICES IMPROVING

Net sales 2020-25 (m€, LTM)

Adj. EBITDA 2020-25 (m€, LTM)

Adj. EBIT 2020-2025 (m€, LTM) Capital empl. 2020-25 (m€)

419 422 424 421

CIRCULAR
ECONOMY
BUSINESSES

2022#22 exc}i}zﬁng
eliminations

2020 2021 2022 2023 2024 Q3/25

Net sales 2020-25 (m€, LTM)

Adj. EBITDA 2020-25 (m€, LTM)

20,2% 20,0% 197 % 20,0 % 20,3 % 20,3 %
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266
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Note: all figures excluding non-allocated Group costs, Renewable energy sources and Russia. Parent company cost allocations to segments not necessarily in line with final carve-out allocations.

Adj. EBIT 2020-25 (m€, LTM) Capital empl. 2020-25 (m€)

393 397 3g3

367

350 347

FACILITY
SERVICES
BUSINESSES

2020 2021 2022 2023 2024 Q3/25
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2020 2021 2022 2023 2024 Q3/25 2020 2021 2022 2023 2024 Q3/25

Note: all figures excluding eliminations and non-allocated Group costs. Parent company cost allocations to segments not necessarily in line with final carve-out allocations.
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CIRCULAR ECONOMY 103 s
BUSINESS 1-9/24 1-9/25 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3I/25

@ Netsales 4 Return on capital employed (ROCE), %
Adjusted operating margin, %

* Solid performance continued

* Relative profitability remained stable y-o0-y, thanks to
successful efficiency improvement measures

* Another strong quarter for process cleaning business
* Inthe hazardous waste business line, both net sales

and proﬂtabmty remained at a good level Net sales 116.1 110.4 51% 315.5 318.6 -1.0% 424.0
* In enwronmental congtructlon, net sales grew driven by Adjusted EBITDA 26.6 071  -19% 64.6 653 11% 86.3
strong project portfolio
« In waste management, net sales and profitability under Adjusted EBITDA, % 22.9%  246% 20.5%  20.5% 20.3%

pressure due to challenging business environment, ICT

; . . . . _ o, - o,

roll-out costs and ERP amortisation Adjusted operating profit 15.1 16.4 7.8% 31.1 33.0 5.6% 42.8
Adjusted operating margin, % 13.0% 14.8% 9.9% 10.3% 10.1%
Employees 2,282 2,276 2,168
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-5.0%

179,2 781%  EIRTH
170,2 o e 74.8% |

51.4%

29.2%

o
6.5% 18.6%

F I N LA N D 1-9/24 1-9/25 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

@ Netsales € Return on capital employed (ROCE), %

* Revenue decreased due to a mild winter and ) _ _
@ Adjusted operating margin, %

planned optimization of contract portfolio

« Demand for digital services remained strong

Change Change

.. . . MEUR 3/25 3/24 1-9/25 1-9/24 2024
« Efficiency measures continued according to b i % J / %
plan and supported strong profitability Net sales 549 574 -44% 1702 1792 -50%  238.0
improvement
- Profitability improved particularly in Adjusted EBITDA 5.9 6.6 -11.1 15.0 11.8 26.8 16.4
property maintenance, and cleaning Adjusted EBITDA, % 107%  115% 8.8%  66% 6.9%
business continued to perform well
Adjusted operating profit 4.8 49 -16 111 6.8 63.8 9.6
Adjusted operating margin, % 8.8% 8.6% 6.5% 3.8% 4.0%
Employees 3,982 4,196 4,140

© Lassila & Tikanoja plc | Q3/2025 29 October 2025



8.0%

-8. 2% -9.2% | JhLA

= I \ s ——1° =g ¢
\9% 781% -75.3% AN
-3.4% . —
-7.5% S

SWE D E N Q1/24Q2/24Q3/24Q4/24Q1/25Q2/25Q3/25
1-9/24 1-9/25

o ) ) @ Net sales 4 Return on capital employed (ROCE), %
 Netsalesincreased due to new customer
ANITREE Change Change
» Efficiency measures continued and operating loss MEUR L R % 1925 19/24 % 2024
decreased as eXpeCted Net sales 29.1 25.2 15.7% 87.3 809 8.0% 111.9

* Adjusted EBIT for Q3 returned to black
» Cumulative adjusted EBITDA for 2025 was positive

» Profitability has improved across both business Adjusted EBITDA, % 45%  -14% 09%  -31% -25%
lines, cleaning services and technical services

Adjusted EBITDA 1.3 -04 0.8 -2.5 -2.8

Adjusted operating profit 0.1 -15 -2.9 -6.0 51.3% -75
Adjusted operating margin, % 0.4% -5.8% -3.4% -7.5% -6.7%
Employees 1,142 1,149 1,032
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PROFITABILITY IMPROVEMENT PROGRAMME PROGRESSING /

CASE FIXED COSTS

Q4 Q1 Q2 Q3 Q4
2023 2024 2024 2024 2024

Fixed costs EUR -5m y-0-y

Q1 Q2
2025 2025

EUR-2min Jan-Sep 2025

Q3
2025

Increase of
EUR 0.8m due
to ERP roll-outs

= Adjusted Fixed Cost Base (LTM, €m) Adjusted Fixed Cost Base in relation to Net Sales (LTM, %)
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Comments

Adjusted for externally reported IAC, L&T’s
fixed cost base has decreased by EUR ~5m
between year-ends 2023 and 2024

During Jan-Sep 2025, adjusted fixed cost
base decreased by approximately EUR 2m
year-on-year

— Fixed costs negatively impacted by ERP
system roll-outs in Jan-Sep FY2025

— Negative impact approx. EUR 0.8m =
adjusted fixed cost savings EUR ~3m in
Jan — Sep 2025 year-on-year

In relative terms, adjusted fixed cost base
has been well adjusted to developmentin
net sales
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SUSTAINABILITY SCORE CARD 2025

* QOccupational safety reached an all-time best level.
* The carbon footprint of own operations (Scope 1 and 2) decreased by 19% compared to 1-9/2024.

* In spring, customer satisfaction (NPS) reached an all-time high of 41.

Target Target Target
L&T 2020 2021 2022 2023 2024 1-9/2024( 1-9/2025 2025 2026 2030
CARBON FOOTPRINT (tC02-ekv) 36,700 37,800 34200 31,200 27200 20,700 16,700 26,000 27,200 24,400
CARBON HANDPRINT (MC02-ekv) -506.8 -524.9 -534.5 -457.0 -438.0 -322.0 -276.0 >3% >3% >3%
TRIF 24 24 23 23 19 19 17 19 19 15
SICK LEAVE (%) 47 5.0 5.6 51 5.0 47 4.8 46 45 4
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LASSILA & TIKANOJA DEMERGER IS EXPECTED
ON 31 DEGEMBER 2025

POST TRANSACTION LASSILA & TIKANOJA AND LUOTEA WOULD BE SEPARATE STANDALONE BUSINESSES

Planned new L&T listing on Nasdaq Helsinki on 31
December 2025

Lassila & Tikanoja shareholders

Listing and
ownership Current L&T shareholders will have a 100%
ownership of both Luotea and new L&T
100% 100%
Ownership Ownership Certain major shareholders, holding a total of 27.59%
Shareholder of the shares and votes, have, subject to certain
commitments customary conditions, irrevocably undertaken to
attend the EGM and vote in favour of the Demerger
Lassila & Tikanoja
B _ 3 _ Conditions Shareholder approval at the EGM on 4 December
Gircular Economy Facility Services | | Facility Services precedent 2025

Finland Sweden
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PRELIMINARY TIMELINE FOR THE DEMERGER AND
LISTING OF LASSILA & TIKANOJA

7Aug 2025 290ct2025 20Nov2025 26Nov2025 4Dec2025 31Dec2025 2Jan 2026

Publication of the Lassila & Tikanoja Listing Capital Markets  Lassila & Tikanoja Completion First day of
demerger plan Q32025 prospectus Day for Lassila & Extraordinary of the trading in new
and Q2 2025 results publication Tikanoja and General Meeting demerger Lassila &
results Luotea Tikanoja shares
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NET WORKING CAPITAL

Net working capital by quarter 2023-2025 (EUR million)

Comments

-10 -

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25
PP Net working capital (MEUR)

Net working capital = Current assets - income tax receivables - cash and cash equivalents - other non-current liabilities excluding deferred consideration - current trade and
other payables
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NWC at the end of Q3 amounted
to EUR -15.4m (-29.7m), change of
EUR +14.3m year-on-year, and
change of EUR +31.1m (+17.9m)
compared to year-end

NWC was tied up in Circular
Economy businesses due to:

— Project-driven business mix in
environmental construction

— Timing of annual maintenance
breaks’ invoicing towards the end
of the quarter

- Invoicing delays caused by the ICT
system renewal

Stable NWC developmentin
Facility Services businesses
year-on-year
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CAPITAL EXPENDITURE

Capital expenditure 2024-2025 (year-to-date, EUR million)

Comments

50 -
45 -
40 -
35
30
25
20
15

10

Q1/24 Q2/24 Q3/24

m CapEx excl. business acquisitions (YTD,
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Q4/24

MEUR)

Q1/25 Q2/25 Q3/25 Q4/25

m Share of business acquisitions in CapEx (YTD, MEUR)

Capital expenditure in Jan-Sep 2025
was EUR 26.1m (29.7) showing a
decrease of EUR 3.6 million or 12.2%

The acquisition of Stena Recycling
Oy’s pallet business was completed
inJune 2025

Organic CapEx in Jan-Sep EUR
18.4m (27.9m), y-0-y decrease
mostly attributable to ICT related
investments

In Jan-Sep 2025, depreciation and
amortization in total amounted to
EUR 42.5m (41.6m)

— Amortization of new ERP in Circular
Economy amounted to EUR 0.6m in

Q3
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CASH FLOW

Cash flow from operations and investments 2023-2025 (LTM, EUR m)

Comments

120 -

100 -

80 -

60 -

40 -

20 -

0 -

-20 -

40 -

-60 -

Q1/23 Q2/23 Q3/23 Q4/23

mmm | TM Net cash flow from op.
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Q1/24 Q2/24 Q3/24

LTM Net cash flow from inv.

Q4/24 Q1/25 Q2/25
— LTM Free cash flow

Q3/25 Q4/25
——LTM EBITDA

Free cash flow in Jan-Sep 2025
was EUR 11.4m (12.2m)

= (Operating cash flow in Jan-
Sep was EUR 32.1m (44.1m)

= Cash flow frominv. in Jan-Sep
was EUR -20.7m (-31.9m)

September 2025 LTM free cash
flow EUR 40.1m

= LTM operating cash flow EUR
69.4m

= |LTM cash flow from
investments EUR -29.3m

LTM EBITDA EUR 96.6m =» cash
conversion approximately 72%
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FINANCIAL POSITION

« Strong financial position at the end of Q3 2025. Gearing 78.9% (77.3%)
* Netinterest-bearing debt at EUR 170.2m (178.8m), decrease of EUR 8.5m year-on-year

Equity ratio and Gearing by quarter 2023-2025 Net debt specification by quarter 2023-2025

140%

250 -
120% 225 - \ .

200 1 \%2n) D0 BN e 0) 28 N o N
100% . 89.7 % §79% 175 \\ \\\ \\&% ?}\% m \\\ w N N ;\i{\g

846% 569% 86.1%

5O
, S 134} Y36}
781 % . 789 % N\ &\‘\\\\%‘ \\\\\‘%
80% WL 7 J7.3% 1300, 761% ’ 150 - ‘ N
695 % :
125 -

60%
100 -
40% 75
50
20%
25 -
0% 0 -
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25
Equity ratio —#—Gearing m Net interest-bearing debt (excl. IFRS 16) ®IFRS 16 liabilities = Cash and cash equivalents
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MATURITY STRUGTURE AND REFINANCING

Maturity structure of interest-bearing liabilities as per 30 Sep 2025 (EUR m)

Comments

300

250

200

150

100

50

paper

Assuming that two-year
extension option utilised for
EUR 55m bank loan

2026

2027

2028

2029

2030

2031

|

Maturity profile
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Gross debt
(excl. IFRS 16)

IFRS 16
liabilities

Gross debt

(IFRS)

Cash and cash
equivalents

Net debt
(IFRS)

= |nterest-bearing liabilities excluding IFRS 16 at

EUR 140.2m
= Commercial paper EUR 10m due in 2025
= Bond EUR 75m due in 2028

= Bankloan EUR 55m due in 2030 (2028 + two-
year extension)

In the planned demerger, current interest-
bearing liabilities would be allocated between
the New L&T and Luotea as follows:

= EUR 75m sustainability-linked bond (New L&T)
= EUR 50m term loan (New L&T)
= EUR 5m term loan (Luotea)

Successful consent solicitation process
concerning the EUR 75m bond in August.
Required majority of bondholders voted in favor
of the proposal. 100 per cent of the votes cast
supported the proposal, representing 99 per cent
of the outstanding bonds.
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RETURN ON CAPITAL EMPLOYED

ROCE-% development by quarter 2023-2025 (LTM)

Comments

20%

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

1,98x

Q1/23

1,92x
1,88x

114 % 115 %

Q2/23  Q3/23

mmm ROCE (left axis)

1,86x

5,4 %

Q4/23

9,7 %

51%

Q1/24

9.7 %

52 %

Q2/24

Q3/24

Operating profitability (left axis)

Q4/24

1,91x
1,83x
1,78x
119 % 11,9%

114 %

4.9 %

Q2/25

Q1/25

Q3/25

—4— Capital efficiency (right axis)

Operating profitability refers to EBIT + Financial income + Share of result of associated companies & joint ventures (R12m) / Net sales (R12m)

Capital efficiency = Net sales (rolling 12 months) / Capital employed (average)
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2,2x
2,1x
2,0x
1,9x
1,8x
1,7x
1,6x
1,5x
1,4x
1,3x

1,2X

Return on capital employed in
Q3/2025 was 4.4% (9.0%)
burdened by one-off items

Adjusted ROCE excluding IAC for
2024 approximately 11.1% and for
Q3 2025 approximately 11.4%

In Q3 2025, ROCE of Circular
Economy Business totalled 13.5%
(13.0%)

Facility Services Finland achieved
ROCE of 74.8% (33.8%)

L&T’s share of profit from Laania
in 1-9/2025 was EUR 1.0m (2.3m)
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EARNINGS PER SHARE AND CASH FLOW PER SHARE

EPS and cash flow per share 2024-2025 (YTD, EUR) Comments
1.2 107 = Earnings per share in January-
10 - September 2025 was EUR 0.63
(0.51) supported by improved
0,8 - profitability year-on-year
0,6 = EPS growth 23% y-o0-y
= Net operating cash flow after
04 - . .
investments per share in Jan-Sep
0,2 - 2025 was EUR 0.30 (0.32),
negatively impacted by tied-up
0.0 1 NWGC
_0,2 i
-0,25
0,4 -
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

m Earnings per share (YTD, EUR) mNet cash flow from operating activities after investments per share (YTD, EUR)
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OUTLOOK FOR 2025

Net sales in 2025 are estimated to be at the same
level as in the previous year, and adjusted operating
profit is estimated to be EUR 44 - 48 million.
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CONTACTS

Eero Hautaniemi, CEO
+358 10 636 2810

Joni Sorsanen, CFO

+358 50 443 3045
joni.sorsanen@lassila-tikanoja.fi

-
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APPENDIX



SHAREHOLDER STRUCTURE

Number of shareholders
25 255
24 406
23088
20732
15524
13 207
12 208
10812 I I

2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1/25 Q2/25 Q3/25
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Shareholder structure

Others
33%

Foreign and
nominee
registered
15%

Financial and
insurance corp.
9%

Households
43%
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MAJOR SHAREHOLDERS ON 30 SEPTEMBER 2025

Shareholder Shares %
Evald and Hilda Nissi’s Foundation 3,496,487 9.01
Nordea Nordic Small Cap Fund 1,834,300 4.73
Maijala Juhani 1,529,994 3.94
Bergholm Heikki 895,057 2.31
Abo Akademi University Foundation 816,282 2.10
lImarinen Mutual Pension Insurance Company 790,000 2.04
Varma Mutual Pension Insurance Company 729,791 1.88
Maijala Mikko 720,000 1.86
Lassila & Tikanoja Oyj 587,150 1.51
Elo Mutual Pension Insurance Company 574,180 1.48
Ownership structure / sector Shares %
Nominee-registered shares 5,211,353 13.43
Number of shares 38,798,874 100.00
Number of shareholders 24,406
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KEY FIGURES

NET SALES Q3/2025 Q3/25 Q3/24 Change% 1-9/25 1-9/24 Change% 2024
Net sales, 199.5 192.3 3.8 5714 576.5 -0.9 770.7
13% MEUR
EBITDA, 33.0 32.7 0.8 77.4 69.9 10.8 89.0
MEUR
Operating 18.2 18.9 -39 34.9 28.2 23.6 9.8
57 % profit,
MEUR
Operating 9.1 9.8 6.1 49 1.3
30% margin, %
Earnings per 0.33 0.35 -5.8 0.63 0.51 231 -0.05
share, EUR
B 57% Circular Economy Business
B 30% Facility Services Finland
13% Facility Services Sweden
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Primary financial statements

Consolidated Income statement

MEUR 7-9/2025 7-9/2024 1-9/2025 1-9/2024 1-12/2024
Net sales 1895 1923 5714 5765 0.7
Other operating income 04 05 46 28 46
Materials and servicas -571 -54.6 -160.5 -168.6 -2282
Employee benefit expenses -838 -80.2 -2571 -2572 -3427
Other oparating expanses -26.2 -253 -B8L0 -338 -1155
Depreciation, amortisation and impairment -14.8 -13.8 -475 -416 -55A
Impairmant of goodwill = - = - -233
Operating profit 182 188 348 282 ag
Financial incomsa 01 02 0.4 05 0e
Financial expanses -21 -24 -83 -6.8 -83
Exchange rate differences [net] 00 00 01 -0.0 -0.0
Financial incomsa and expanses -20 -22 -5 -62 46
Shara of the result of associated companies and

Joint ventures -0.2 02 Lo 23 32
Result before taxes 159 168 301 243 44
Incoma taxas -34 -36 58 -47 -6.1
Result for the period 125 133 241 196 -17
Attributable to:

Equity holders of the company 125 133 241 196 -17

Earnings per share attributable to the eguity

holders of the parent company:

Earnings per share, EUR 033 0.35 0B3 051 -0.05
Diluted earnings per share, EUR 033 0.3% 083 05l -0.05
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Consolidated statement of financial position

MEUR 30Sep2025 30S5ep2024 31 Dec2024 MEUR 30Sep 2025 30Sep2024 31 Dec2024
ASSETS EQUITY AND LIABILITIES
Non-currant assots Equity
Intangible assots . . .
Gondwill 1611 1809 1570 Equity attnh_utahla to the equity holders of the parent company
Other intangible assats 425 47 422 f““l':? pital ii: l}i‘: ig';
2038 2705 1592 ranslation reserve - -] -13!
Invasted unrestricted equity reserve 0B 0B 08
f F—
Tangible assats’ 1556 1661 1643 Retainad earnings ik 2238 2027
Right-of-use assats B35 713 g1 Totalequity A58 =l 2092
2191 2374 2324 Liabilities
Other non-current assets
Shares in associated companies and joint ventures 183 181 189 Non-current liabilities
Other shares and holdings 02 02 02 Defarred tax liabilites 268 276 2686
Deferred tax assets a6 48 20 Retirement benefit obligations Lo 11 L1
Other receivables 0s8 10 10 Provisions g5 B.7 9.0
230 2432 220 Borrowings 1297 1150 1151
Loasa lisbilities 498 4B £32
Total non-current assets 4458 4841 4547 Other lizhilitias B0 127 12.4
Current assots ot 2178 2194
) Current liabilities
Inventories L 91 82 Borrawings 105 207 05
gmda recelvables 9.2 935 865 Lease lisbilities 163 188 181
ontract assats 297 203 161 Trade and other payables 1606 1530 158.8
Income tax receivables = L2 a3 Income tax liabilities 21 29 03
gthir re;:uwa:las - 84 70 71 Provisions 16 13 25
ash and cash equivalents 359 304 338 1917 1965 1803
Total current assets 1831 1615 1532 Total liabilities 4130 4144 2087
Total assots 6288 BAGE B079 Total equity and liabilities 628 BAGE B079

“The figure for the 30 September 2024 has besn adjusted. The sdjustment relates to the correction of an arTor mass nthe 2024 financial
statements concaming the figures for 2023. More Information about the emmor correction i presented In the 2024 consolidated financial

statemeants.

“The Company redefined the presentation of contract assets in the final guarter of 2024 and adjusted contract assets and trada recedeables

Tor prior quarters of year 2024 accondingly.
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“The figure for the 30 September 2024 has been adjusted. The edjustment relates to the cormection of an affor mane Inthe 2024 financial
Etatemeants concaming the figuras for 2023. More Information about the emor correction i presented In the 2024 consolidated financial

statements.
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CIRGULAR ECONOMY
- MADE REAL
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