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Key financial highlights of 2025

Solid financial performance continued in a challenging market environment

/

Net sales grew by
0.7% to EUR 426.6
million

Adjusted
EBITDA
EUR 84.3m
(86.0m)

Adjusted
EBITA
EUR 40.6m
(44.4m)

*On a carve out basis

Operating
cash flow after
investments
per share
EUR 1.08
(0.90)

*On a carve out basis

Board
proposes a
dividend of

EUR 0.42 per
share




Key operational hlghllghts of 2025

Successful
completion
of the partial
demerger

New cloud-based
ERP was

implemented
throughout the
operations

Three
acquisitions
completed,
and investments
into plastics
recycling

Carbon
footprint
continued to
decrease, and
recycling rate
increased




Net sales development 2024-2025

Net Sales 2024-2025 by Quarter Commentary

EURmM, carve out figures

H2 net sales H2 net sales

EUR 215.7m EUR 297.3m ® Net sales for Q4 2025 amounted to

EUR 111.2m, growth of 5.5% y-o0-y
— Organic growth was 2.5%

® Net sales for financial year 2025
totalled EUR 426.6m (423.9m), growth
of 0.7% year-on-year

— Organic growth was -1.0%

® Net sales started to grow towards the
end of the year 2> H2 growth was 5.4%
year-on-year

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

Note: Figures presented correspond to new L&T carve-out numbers

I&[1 © Lassila & Tikanoja 27.2.2026



Net sales development by service area 2024-2025

Net Sales 2024-2025 by Service Area

EURmM, carve out figures Q4 and full year

11,2
1054y~

23,9

69,6
Q4/24 Q4/25

. Waste management and Recycling . Hazardous waste and Remediation

LT

426,6

423,9
077 g

2024 2025

Industrial Services and Water Treatment

Eliminations

Commentary

Net sales in the Waste Management and
Recycling declined by 1.8% and amounted
to EUR 278.1 million (283.1).

— Challenging economic environment and
decrease in material volumes

— Net sales supported by growth in the pallet
business following the acquisition

Net sales in the Hazardous Waste and
Remediation increased by 12.0% to EUR
73.0 million (65.2).

— Strong remediation project pipeline
— Stable demand in hazardous waste
Net sales in Industrial Services and Water

Treatment in line with the comparison
period at EUR 81.3 million (81.3).

© Lassila & Tikanoja 27.2.2026
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Adjusted EBITA development 2024-2025

Adjusted EBITA 2024-2025 by Quarter

EURmM and as % of net sales, carve out figures

20
18
16
14

Q1/24 Q2/24 Q3/24 Q4/24

m Adjusted EBITA (CE)

* Comparable, previously reported Circular Economy business

LT

Adjusted EBITA (non-allocated)

Q1/25 Q2/25 Q3/25

Adjusted
EBITA-% of
CE business*

Q4/25

15%

10%

5%

0%

-5%

-10%

Commentary

In 2025, carve out based Adjusted EBITA was
EUR 40.6m (44.4), or 9.5% (10.5) of net sales

Adjusted EBITA for the Circular Economy
business* was EUR 42.1m (44.7), or 9.9% (10.5) of
net sales

Relative profitability remained at a good level,
irrespective of sluggish Finnish economy

Efficiency measures implemented during the
period helped adjust service production costs to
lower volumes

Implementation of the new ERP system
increased costs by EUR 1 million

Start of amortisation related to the system
renewal investment had a negative impact of
EUR 11m

© Lassila & Tikanoja 27.2.2026
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Finnish retail volumes have declined significantly after 2021,
contributing to lower waste generational

Finnish Retail industry

Finnish Retail Industry, 2015 =100, rolling 3-month average o
130
COVID shifted
consumption from 125
. services to goods,
—Retail revenue boosting retail 120
Retail volume volumes

115

110

105
Decline in 2021-24,
—~ reflecting inflation, 100
weakening purchasing

power, and normalization
after COVID 95

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 20220

Finnish retail volumes peaked in 2021, followed by a clear
downshift in 2022-2025.

LT

4 000

3500

3000

2500

2000

1500

Municipal Solid Waste (MSW) in Finland

1,000 tonnes

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Between 20271 and 2024, MSW volumes have contracted by
26%, falling from peak in 20217 to the trough reached in 2024.

© Lassila & Tikanoja 27.2.2026 1



Strong decline in Finnish house building volumes since
2021, clearly affecting L&T’s waste volumes

Finnish house building index (2021=100) L&T's construction waste development

== New building volume == Renovation volume
110

100 ——__

- Potential

E market
90 i _ recovery would
i support L&T’s
1 net sales by
80 >10m€
70 n
60
50
40 2021 2022 2023 2024 2025
30 Between 2021 and 2025, L&T’s construction waste volumes have
2021 2022 2023 2024 2025 contracted by >30%, highlighting exposure to new building activity

I&]:1 © Lassila & Tikanoja 27.2.2026



Municipalisation of Finnish residential waste
collection

Municipalisation background and L&T
considerations

Finnish residential waste collection market
development 2023-2028

Municipal contracts -

Municipal The municipal market comprises about 50% of the Residential properties (free competition) [

waste collection
market

Municipalisation
background

Impact on
residential
market

L&T's strategy
to mitigate
impact

approximately 200-250 EURm residential waste collection
market, where L&T holds a roughly 30% market share

Legislative changes have increased municipal control over
residential waste management, enhancing the role of
municipal competitive tendering Incre

The share of the residential waste market open to free
competition is expected to drop to 15-25% of the total
residential market by the end of 2028

L&T aims for profitable growth through disciplined
tendering and efficiency measures to mitigate
municipalisation impacts

2023 2024 2025 2026 2027 2028

Total Finnish residential waste
collection market expected to
decrease as aresult of
municipalisation

Municipal contract market to
increase while market open to
free competition expected to
decrease by approximately
EUR 100m between 2023 and
2028

© Lassila & Tikanoja 27.2.2026 13



Price development of selected recycled material indexes

(€/1)

Mixed scrap metal

(€/1)

Recovered paper

OCC / brown cardboard

(€/1)

Recycled plastic films

(€/1)
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Key developments in the regulatory environment

EU court 15 Jan 2026 /
mmm C-2026:4

Measures to promote

: : recycling

Fair competition

Finnish government proposes to restrict
the operations of municipal waste
companies due to the challenges related
to competitive neutrality

According to the proposal, the limit for in-
house sales would be tightened from the
current 10% to 5%

Obligation to tender services

Dividend distribution possibilities would be
more limited

Public waste companies’ possibility to
operate in the B2B market would be more
limited

* Tightening requirements for separate
collection of biowaste and packaging
waste

* More restrictions for waste-to-energy

* New steering instruments and incentives
to promote recycling

The judgment clarifies how complex
public-sector corporate structures are
evaluated under procurement law.

The ruling confirms that public entities
operating through Group structures
cannot exclude their subsidiaries'
activities when assessing eligibility for the
in-house procurement exemption.

Many of the municipal waste companies in
Finland have recently established
subsidiaries to operate in the B2B market

This ruling will significantly limit these
operations

© Lassila & Tikanoja 27/02/2026 15
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Mid-term strategic goals

FINIANCIAL TARGETS CAPITAL STRUCTU RE AND AI:I:Q__QATION

Dividend

Net debt / payout
adj. EBITDA of

Average annual Adj. EBITA-
net sales
growth of over
6% in the mid-

margin
of 11%
In the mid-term

ratio of at
least

50% of net
iIncome




Clear strategy for profitable growth

lustrative Selective acquisitions

Organic investments

Strengthen Geographical Waste-to-value
Underlying position in expansionin and remediation

market growth current service Sweden growth
EUR 427m markets

FY2025 Mid-term target
Net sales

IM © Lassila & Tikanoja 27.2.2026 18




Implementation of growth strategy progressed in 2025

Strengthen Geographical Waste-to-value
position in expansion in and remediation
current service Sweden growth
markets

Reinikka, acquisition RecondConcept, acquisition Plastic recycling investments

J7 PEEASSA J HARTELA J7 ARINA
PUUILO YI'F Luja TECHNOPOLIS

IM © Lassila & Tikanoja 27.2.2026 19



Contents

a Efficiency & Operations

© Lassila & Tikanoja

MY AL At
P .“H‘ -y ]
‘; p o Pigl 4
>
- ‘/ .{‘ - 3 L)
got W 1'3» . v
ol N iy i
- - e ~
AN e 7
: e .
l" Kot PO N T
"3 Vf . I8 %
. o "y
5 AR SHa® N
) ’

-
:'I"f o] P "?rg_
. 7 N4 e b
AL 380 LIS
q. | S ! -
(g A ,&
. AE" & -
it dtd
ke v §
- !
"‘"l' o o .&l e :
“.-i .’.bt"“ > ,
=3¢ o
o '
A LET R
> d 8 "I.« 2
ey e . - -
¥ g 4 .’
role AL (e
v 54 D v
.l’_ 7 ,'/,_' 55
4l 27 F Y i
o "IN o
A / '}
] A ¥
o ST L
g . 3
.I. . 3
id ! >
L j y . ’
» e N |

27.2.2026



Renewed IT infra enables a data-driven operating model
Over the past five years, L&T has invested EUR ~25m in ICT transformation

@ Financial Management
@ Service Management
(@, dealhub
OMA LST
Mscm.ss Weighing of Material Loads
|
° y
Process Management Scheduling ce1 - ECOMOND Project Execution

© Enhanced customer experience @ Increased operational efficiency

Invoicing Management

“riramazon

" webservices o_l_

Contract Management

A Microsoft Azure

Management of Material Flows @ESg
Data platform

© Data-driven decision-making (V] Improved scalability of the business

I&]:1 © Lassila & Tikanoja 27.2.2026
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Clear route to profit growth and further margin expansion

In 2025, targeted In 2025, comparable

savings achieved fixed costs reduced

across categories, year-on-year while

especially in MRO slight growthin net
and facilities sales

Growth plan

€ 40,6m

Operational excellence plan

On a carve out

basis

FY 2025.. Procurement & Commercial excellenceSG&A efficiency... Operating leverage Growth strategy initiatives Mid-term..

IM © Lassila & Tikanoja 27.2.2026 22
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Net zero 2045 climate target

Emissions from Own Operations Have Halved since 2018

=== Carbon footprint (tCO,e) Scope 1& 2 (LHS) [V Share of renewable diesel of total (RHS) B Share of low-emission fleet of total (RHS)
45 000 90%

40 000 80%

35 000
30000
25 000
20000 e
b diE
=~ -
15 000
10 000
5000 I I
2

2018 2019 2020 2021 2022 2023 2024 2025/ 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

70%

60%

50%

40%

30%

20%

10%

0%

Of the investments made in 2025
The share of renewable diesel increased to in heavy vehicles,
28% of total fuel consumption 38% were directed towards low-emission
gas-powered or electric equipment

I.M © Lassila & Tikanoja 27.2.2026 24

The reduction in the carbon footprint was driven
by the expanded use of renewable fuels and
investments in low-emission equipment



Key sustainability highlights

0

Carbon footprint Recycling rate TRIF
kt CO.e %

19.9 61.8

(24.4) (60.7)

21.8

Commentary

Recycling rate of non-hazardous
waste rose to 61.8% (60.7),
supported by higher volumes of
pallets and plastics.

Overall, material volumes in
construction and municipal sectors
were weighed down by the
challenging economic environment.

Safety performance continued to
develop positively.

The accident frequency rate
improved, and the number of
proactive safety actions reached a
record-high level.




P e o Supply chain emissions
e el (Scope 3)

196,600

tCO,e

S o

UPSTREAM DOWNSTREAM

Products and Contractor fuels, transport Other

: services and machinery subcontractors emissions materials
- 55,030 14 930 11,180 115,500
| tCO,e tCO,e tCOe tCoze

Carbon footprint of supply chain
transport and machinery subcontractor emissions -21 % by 2027 (compared to 2020)

Final treatment of

Own operations
(Scope 1& 2)

19,940

tCO, e

Transportation
emissions

19,480

tCO,e

Energy
consumption

1510

tCO, e

Carbon footprint of own

operations
annual emission reduction —-4.2%

Carbon handprint
describes the avoided emissions generated by L&T's services

27.2.2026
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Improved cash Ir!vestmetrr\]ts
. . Strong flow 'n growtn,
Solid financial balance sheet ' generation d'V'd?nO.l
performance from day supported payout in line
continued with Group’s
one - by strong strategic -
Q4 target ‘




Net working capital development 2024-2025

NWC 2024 - 2025 by quarter

EURmM, carve out figures except for Q4 2025

lllustrative

lllustrative

Q1/24 Q2/24

LT

Q3/24

Q4/24

Q1/25

Q2/25

Q3/25

Q4/25

Commentary

Strong NWC release of EUR 23.5m in
the fourth quarter

NWC at the end of Q3 affected by
project-driven business mix in
environmental construction, timing of
annual maintenance breaks’ invoicing
as well as some invoicing delays caused
by the ICT system renewal

NWC at the end of 2025 amounted to
EUR -29.8m (-28.5m), change of EUR -
1.3m year-on-year

© Lassila & Tikanoja 27.2.2026
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CapEx development 2024-2025

CapEx 2024 - 2025 by quarter

EURmM, carve out figures Q4 and full year

16,5

4,8

Q4/24 Q4/25

LT

B Organic CapEx

36,1

2024

B Business acquisitions

41,7

2025

Commentary

Capital expenditure in 2025 was EUR
41.7m (36.), an increase of EUR 5.6 million

The acquisition of Stena Recycling Oy’s
pallet business was completed in June,
while Viemarihuolto Reinikka and
RecondConcept were acquired in Dec

Organic CapEx in 2025 EUR 29.2m
(34.3m), y-o0-y decrease mostly
attributable to ICT related investments

In 2025, depreciation and amortization in
total amounted to EUR 45.5m (43.4m)

Amortization of new ERP started in June
- increase of EUR 11m in 2025

© Lassila & Tikanoja 27.2.2026
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100 +
90
80

= I
1 111
1 ® Net cash flow after investments
| 543 EUR 41.4m (34.3)
] ' 734 ® Cash flow impacted by
- 41,4 acquisitions EUR 11.1m (1.5)
| } } } } } } } } } } ® Net cash flow from operating

70
60
50
40
30
20
10

Cash flow development 2024-2025

Free cash flow bridge FY2025 Commentary

EURmM, carve out figures

® [n 2025, net cash flow from
operations EUR 73.4m (74.0)

® NWC was tied up by EUR 0.3m

Adjusted Items Change in Interests, Netcash  Agcuisitions Operative Net cash Net cash aCtiVitieS after investments EUR
EBITDA affecting NWC taxes and from investments from from
comparability other items operations operations operations 108 (090) per Share
and and

investments investments ® Free cash flow in relation to
2024 reported EBITDA ~52%

I&]:1 © Lassila & Tikanoja 27.2.2026 31




Financial position at year-end 2025

Balance sheet KPIs as per 31 Dec 2025

O ©O

Net debt / Net interest- Equity Gearing
Adjusted bearing debt ratio
EBITDA

178x 150.2m 350 = 86.9

Commentary

® Net debt / Adjusted EBITDA ratio at
1.78x at the end of 2025

- Net debt amounted to EUR 150.2m

- Adjusted EBITDA was EUR 84.2m
(86.0m), or 18.7% (19.8%) of net
sales

® FEquity ratio was 35.0% and Gearing
ratio 86.9%

® As for financial position,
comparison periods prepared on a
carve-out basis do not reflect the
capital and financing structure of

Lassila & Tikanoja




Maturity structure of interest-bearing debt

Maturity structure as per 31 Dec 2025 Commentary
EURmM

® |nterest-bearing liabilities
excluding IFRS 16 at EUR 125.2m

- Bond EUR 75m due in 2028

- Bank loan EUR 50m due in 2030
(2028 + two-year extension)

® Strong EUR 37.4m liquidity
position at year-end

® Committed RCF of EUR 40m
unused as per 31 Dec 2025

® The average interest rate of long-
term loans, excluding lease
liabilities, 3.2%

I&]:1 © Lassila & Tikanoja 27.2.2026

Assuming that two-year
extension option utilised for
EUR 50m bank loan

2026
2027
2029
2030
2031

Gross debt
(excl. IFRS 16)
IFRS 16
liabilities
Gross debt

(IFRS)

Cash and cash

equivalents
Net debt

(IFRS)
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Key performance indicatorsfor 2025
\

KPIs for financial year 2025

o

Share of profit
ROCE-%

10.6%

ROE-%

12.1%

EUR

1.9m

(3.2m)

B w
~¥ Board proposal__.

= S \‘

— et ;

%)

|

Commentary

ROCE for 2025 was 10.6% on a carve out
basis, affected by IAC

- Indicative ROCE adjusted for IAC and
carve-out principles ~11.3%

ROE for 2025 was 12.1% on a carve out
basis, affected by IAC

- Indicative ROE adjusted for IAC and
carve-out principles ~16.0%

L&T’'s share of the profit from the joint
venture Laania was EUR 1.9m (3.2).

- Exceptionally warm spring reduced
demand for energy wood

The Board proposes a dividend of EUR 0.42
per share, to be paid in two instalments,
first in May 2026 and the second in
October 2026
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“In 2026, net sales are estimated to be EUR 420-
450 million and adjusted EBITA EUR 38-44 million.
In 2025, the company’s net sales amounted to EUR

426.6 million and adjusted EBITA was EUR 40.6
million (on a carve-out basis).”

Outlook for 2026
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