H+H International A/S
Investor presentation

May 2022




Introduction H+His a across Europe

H+H is a wall-building materials provider. The core activity is the production and sale of autoclaved
aerated concrete ("AAC” or “aircrete™) and calcium silicate units (*“CSU" or “sand lime bricks™). The
primary products are building blocks used for wall building, mainly in the residential new-building
segment, but the product range also includes more advanced products, such as high-insulating blocks,
larger elements, and a range of traded goods used for wall building.

Contents
H+H has leading position in most of its markets, with 31 factories in Northern and Central Europe (plus
one factory currently under construction) producing a total annual output of close to 4.5 million cubic

H+H at a g|ance metres of wall-building materials. The Group has more than 1,600 employees working in eight countries
in Central Europe.

Eq u |ty sto ry The business is cyclical and H+H is always pursuing organic growth and margin improvements. In
addition, restructuring and consolidation of the markets in Central Europe is on the strategic agenda.

Strateglc pOSItIOﬂ The parent company, H+H International A/S, is headquartered in Copenhagen, Denmark, and the
company is listed on the Nasdag Copenhagen stock exchange under the ticker symbol, HH.

Geographical footprint

Financial position

Supplementary information

) ) FORWARD-LOOKING STATEMENTS
Contact information This presentation contains forward-looking statements. Such statements are subject to
risks and uncertainties, as various factors, many of which are beyond the control of H+H
International A/S, may cause actual developments and results to differ materially from the
expectations expressed in this presentation. In no event shall H+H International A/S be
liable for any direct, indirect or consequential damages or any other damages whatsoever
resulting from loss of use, data or profits, whether in an action of contract, negligence or
other action, arising out of or in connection with the use of information in this presentation.
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H+H at a glance

H+H is a leading provider of solutions and materials for wall building. Over the recent years,
and now has a strong and diversified market

position across its geographies, serving as a solid foundation for continued growth.
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Employees
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Founded in

We have more than 1,600
employees working across
eight different countries in
Northern and Central
Europe, of which
approximately two thirds
work in our factories.

H+H was established in
1909 when Henrik Johan
Henriksen and Waldemar
Kahler established the joint
stone and gravel-pit
enterprise,
'Singelsforretningen Oma'.

Revenue (DKKm)

In 2021, we generated a total
revenue of DKK 3,020
million and an organic
growth of 13%. AAC and
CSU accounted for 71% and
29% of the total revenue,
respectively.

Factories

We have 31 factories across
Northern and Central
Europe with a total annual
output of close to 4.5 million
cubic metres of wall-building
materials. In addition, we are
currently expanding one of
our AAC factories in the
northern part of Poland with
anew CSU production line.

Acquisitions

/1%

Since 2014, we have
acquired 24 factories. These
have contributed to a
significant expansion of our
factory network and have
more than tripled our white-
stone businesses in both
Germany and Poland.

Aircrete ("AAC™)

combines strength and durability
with fire resistance, low weight and
excellent thermal insulation making it
the ideal material for the residential
low-rise housing market.

Revenue split by product line (FY 2021)

Both products are key components for energy-efficient wall systems

Calcium silicate (“CSU™)
is a heavy and dense wall-building
material primarily used for residential

high-rise buildings.
resistant and has a
of sound insulation.

The product is fire
very high degree
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We remain in a unique position for continued growth due to unique market conditions, a
differentiated market approach, sustainable products and solid strategy execution

ull

Unique market conditions

for

A
A

Structural under-supply of housing

Government commitment and stimuli
programmes for housebuilding

Demographic growth and changing housing
needs

Fragmented markets with room for consolidation
through acquisitions

High entry barriers for new competitors

resentation

market
approach

A Value-added customer relationships and
assistance through entire building process

A Supplying sophisticated and sustainable
solutions

by

High degree of market adaptability

A High customer retention rate

V7

Sustainable solutions

> 3

by 2050

Long-lasting and recyclable products

Carbon-friendly products with increasing market
penetration

Insulating properties leading to energy savings
and more sustainable buildings

Excellent indoor climate, fire resistance and
acoustic comfort

Commitment to ambitious 1.5-degree emissions-

reduction target

N\

Proven track record of

A European market-leading position in AAC and
CSU products established through M&A

A Consolidation of fragmented markets continues
to provide attractive synergies

A Efficient integration process and agile
organisation

A Return on Invested Capital ("ROIC") consistently
above WACC

A Strong cash-flow generation to fund continued
growth
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Our business is impacted by certain structural growth drivers that transcend

industries, markets and geographies

The share of the European
Union's total CO? emissions
coming from buildings.

The share of the population in the
Furopean Union projected to be
living inurban areas by 2050.

Climate change

Buildings are a significant
source of energy consumption
and are responsible for large
share of the European Union's
greenhouse-gas emissions,
thereby representing a large
and cost-effective opportunity
to reduce emissions.

Demographics & urbanisation

The world's population is
growing and so are cities.
Sustainable urbanisation will
require buildings made with
non-combustible, durable and
sustainable materials that are
energy efficient and
comfortable to bein.

The average amount of time that
citizens in the European Union spend
indoors.

The unmet housing need in Germany in
2021.

Sources: The European Commission, Housing Europe — The State of Housing in Europe 2021, The United Nations World Urbanization Prospects 2018, World Health Organization

resentation

Health and well-being

The global Covid-19 pandemic
has further highlighted the need
for buildings with better indoor
climate, fire resistance and
increased safety, as well as
better acoustics and sound
insulation.

Undersupply of housing

Housing supply in Europe is
showing a consistent shortfall in
new construction compared to
the underlying demand, and it
appears that this unmet
housing need will only grow in
the coming years.
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Business model

Resources

People

We value our workforce, recognise the
advantages of diversity and believe in the
equality of people

Raw materials

Our products are made of sand, water and
lime, with cement and aluminium added for
aircrete

Factory network

We have created a strong network of
factories and sales offices with national
reach within the countries in which we
operate

Unique market conditions for growth
Structural undersupply of housing,
demographic growth, urbanisation and
changing housing needs provide a solid
growth platform

Solid capital structure

Our strong and flexible capital structure
supports our continued growth journey and
sustainable shareholder value-creation

Investor presentation
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Quality manufacturing

We follow a lean manufacturing
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Our business

We are Partners in Wall Building
delivering trusted, sustainable and
innovative solutions which enable
better homes and workplaces for
our communities
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Value-added sales

We support our customers from

the

nd

throughout the wall-building

quality proce
tform @\
partner and a one

im the ideal

stop shop for

every wall-building project

:

Strategy execution
e a strong track record
cution. Through
of the European

stone mar » have

significan

ng

and sales channels

May 2022

Added value

Customer value

By understanding our customers, their local
needs and the industry trends, we help
overcome challenges, eliminate waste and
manage complexities throughout the wall-
building process

Modern and carbon-friendly products
Our products offer improved indoor climate
and energy savings as well as fire resistance
and better acoustic insulation between
rooms. In addition, the products are long-
lasting and can be integrated into a circular
economy

Safe and attractive work environment
Employment and working conditions must
be safe, fair and non-discriminatory to
attract top talents and support the
development and career ambitions of our
employees

Shareholder value

We will continue to pursue profitable growth
through acquisitions and investments in the
existing production platform to generate
robust, long-term value for our
shareholders. Further, we may return
excess capital to shareholders by means of
dividends and/or share buy-back
programmes.

7 H+H Il

PARTNERS IN WALL BUILDING



Our products and wall-building solutions can be used for a variety of projects

Our product range is diverse, and its flexibility A strong solution in sustainable building
allows for various applications. As a result, the
customer segments are also diverse and provide a
differentiated risk profile.

Q Q N\

Our products Foundations External walls Internal walls
H+H Foundations Blocks are quick to install and H+H wall elements can also be used for solid Partition walls built with H+H wall materials
) ) o ) o canbe used to support solid or cavity wall external walls. They offer the fastest building meet any sound-insulation requirements and
H+His a prowder of bwldlng materials. Our core activities constructions as well as timber frame method as well as an unparalleled air tightness are quick and easy to install.
are the production and sale of autoclaved aerated concrete structures. and nsulation.

("AAC” or “aircrete™) and calcium silicate (“CSU” or “sand
lime bricks™). The products are building blocks used for wall-

building, primarily in the residential new-building segment. Applicable across segments and purposes
The product range also includes more advanced products,
such as high-insulating blocks, larger elements, and a range ﬁ@@
of traded goods used for wall-building. @@@ @ @\ Q
N N N
Private low-rise houses Volume housebuilders Public sector housing Commercial and industry
H+H has a strong track record and H+H is atrusted partner to builders  H+H is committed to supporting H+H's solutions are immensely
expertise in construction of walls for  of large construction projects public sector housing providers with  versatile and can be used in many
private low-rise houses. ensuring cost-efficient and high- high quality, long-lasting, and types of commercial and industrial
quality solutions. energy-efficient housing. buildings, low as well as high-rise.

N 1 Q

Residential high-rise Self-build Renovation

H+H wall-building solutions also include solid H+H wall solutions also support self-build and H+H wall-building solutions are a popular
and partition wall products used in residential DIY projects of any kind. An eco-friendly and choice for domestic renovations, extensions,
high-rise buildings. easy-to-handle material for any wall. and small building projects, including energy-

efficient improvements.
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Aircrete constitutes largest share of revenue, but consolidation efforts have
provided a more balanced geographical footprint

Revenue by product line Revenue by region
Share of total revenue, 2021 Share of total revenue, 2020

<4+— 100% <4+— 100%

5%

2017 2021 2017 2021

I Calciumsilicate ("CSU") [l Aircrete ("AAC") Other® [ Poland [l United Kingdom [l Central Western Europe®

(1) ‘Other’ comprises the now divested Russian activities (2) Comprises Germany, Denmark, Sweden, Switzerland, the Netherlands and the Czech Republic
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Partnership is key to managing increasing
industry complexity

Building projects are complex undertakings, involving many different stakeholders with equally
different needs and demands. From architects to planners to distributors and contractors—
everyone is under pressure to work faster, smarter and more efficiently.

Combined with major trends and challenges like increasing material costs, qualified labour
shortages, rising demands for greater energy efficiency, and sustainability, completing
construction projects today requires great effort.

9 L& % @
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We are Partners in Wall Building

Flexibility and quality One-stop shop for wall building

Improved energy savings

Our homes, flats, offices, and other buildings Sustainable solutions

need to be comfortable, safe and sustainable.
Our wall-building solutions have been

e - S : Improved indoor climate Technical support
specifically developed to deliver high-quality and @ ‘ and material expertise

Improved workflows
and processes

sustainable results.

Animproved indoor climate, energy savings due to Sustainable
better thermal insulation, fire resistance and increased solutions
safety, as well as better acoustic insulation between

rooms—these are just some of the many benefits that

people who live and spent time in buildings featuring

H+H solutions will enjoy.
L On-sit t
Our value proposition is to be a trusted partner to freestpper &O

builders and developers across our markets and we are
constantly striving for added value across every stage of
the wall-building process. We aim to find new ways to _ _

improve our products and building concepts to make High-quality solutions ﬁﬁﬂ%}ﬁ?
building better, easier and more efficient to everyone
involved—from sourcing and production to distribution
and building sites, we are

PARTNERS IN WALL BUILDING

One point of contact

ﬁ Transparency

Reliable delivery

Improved workflows
and processes

One-stop shop for
wall building
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H+H’s product offering is enjoying increasing market penetration in all of H+H’s
core markets

Germany United Kingdom Poland

Predominantly used wall-building material Predominantly used wall-building material Predominantly used wall-building material

<+— 100% <+— 100% <+— 100%

2021 2010 2021

2010 2021 2010

B H-+H product offering Other wall-building materials Il Aircrete Other wall-building materials I H+H product offering Other wall-building materials
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Modern and carbon-friendly products with
increasing market penetration

Aircrete was invented in the early-1930’s, decades or even centuries later than timber,
concrete, clay, and bricks. H+H's products have an expected lifetime of 100-150 years.

rooms. Further, as the first manufacturer of AAC and CSU products, H+H committed to an

( ) H+H products offer an improved indoor climate and energy savings due to better thermal
insulation, fire-resistance and increased safety, as well as better acoustic insulation between
ambitious 1.5°C climate target and had its plan verified by the Science Based Target initiative.

?_

markets of Germany, the UK, and Poland. The average increase in market penetration over

é H+H's product offering is seeing increasing market penetration in all of the Company's core
o the past ten years across the three markets is above 20%™.

(1) Over the 2010 to 2021 period

Investor presentation




The business has shown solid organic-growth rates
over recent years

Organic revenue
Revenue in local currencies, excluding acquired and divested businesses, DKKm

Organic revenue (DKKm)

3,000
2,000
1,500

1,000

500

2014 2015 2016 2017 2018 2019 2020 2021

(1) Revenue in 2020 was negatively impacted by the global COVID-19 pandemic and the three-month National lockdown imposed by the British Government as a response to the pandemic
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Since 2014, H+H has grown considerably through several profitable acquisitions

H+H has a strong track record as a market consolidator. Since 2014, the strategy has been focused
on consolidating the European whitestone market with a primary focus on Germany and Poland.

Number of factories in H+H portfolio

No. factories

35
30
25
20
15
10

5

2000

2005

2010

2015

2020

EBITDA before special items

DKKm

600

500

400

300

200

100

(53319%)

N v

2014 2015 2016

2017 2018 2019 2020 2021

Annual EBITDA added (DKKm)

Total M&A investments (DKKm)
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Strong results from consolidation efforts,
with positive impact on margins

Impre apacity utilisation in the acquired plant:
@ Through effective integration and organisation development, H+H has managed to improve
@' capacity utilisation in the acquired factories. H+H follows a lean manufacturing approach to
improve manufacturing efficiency and effectiveness.

Following a strengthening of the procurement function in recent years, H+H has benefitted
from the impact of consolidated buying positions in Poland and Germany and improved
procurement processes in all regions.

'@') Synergies related to sales chann

(.\9.. H+H has a firm discipline in sales pricing, utilising the demand situation and synergies
=> @ achieved through acquisitions. H+H sees additional synergies from duo-product selling and
efforts to maintain reasonable and fair prices will continue to be of key importance.

Investor presentation
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Acquisitions completed in 2021 provide important expansion of German
factory network...

Feuchtwangen acquisition

A

A

Acquisition of one AAC factory located in
Feuchtwangen in Bavaria, Germany

The acquisition provides true national coverage for
H+H's aircrete business

Through the acquisition, H+H will be the only
supplier of both AAC and CSU products in the
southern part of Germany

Based on legacy production figures, the factory has
the potential to add approximately 2-3 ppts. of
market share to the German AAC business

In addition, the factory could further supply both
the Benelux and Czech markets

DOMAPOR
factory

Feuchtwangen
factory

. Sales and administration
. Aircrete factories

Calcium silicate factories

DOMAPOR acquisition

A

H+H has signed an agreement to acquire 52.5% of
the shares in DOMAPOR GmbH & Co. KG
("DOMAPOR™)

The factory has two production lines and is
producing both AAC and CSU products

Itis estimated that the factory has capacity for an
annual output equal to approximately 4.0% of the
German AAC market and between 1.0% and 1.5%
of the German CSU market.

Acquisition is a strong addition to H+H's German
factory network

Expected close in early-January 2022
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...and they provide the opportunity to upgrade the Wittenborn factory, as
expanded factory network minimise impact on production

A H+H plans to perform certain upgrades and maintenance on the

Wittenborn factory in the Northern part of Germany

A As a consequence of the upgrades, the Wittenborn factory will
be temporarily closed for a period in 2022

A H+H will utilise the expanded factory network from the
DOMAPOR and Feuchtwangen acquisitions to support the
Wittenborn factory and minimise impact on production

A The Wittenborn factory will be supported by the Laussnitz and
Hamm factories, as well as the newly acquired DOMAPOR
factory

A Further, the Laussnitz and Hamm factories will in turn be
supported by the recently acquired Feuchtwangen factory

A Upgrades are considered strategically important and will add
long-term value for H+H

@_
P %
DOMAPOR

factory

Feuchtwangen
factory

@ sales and administration

‘ Aircrete factories

@ calciumsilicate factories

Production flows
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Meeting the strong demand while consolidating our
platform

Current product portfolio

Aircrete Calcium silicate Other wall-building materials

Central Western Optimise and build on current market position through continued optimisation of
Europe production platform via investments in organic growth and/or further acquisitions

Explore acquisitive growth
opportunities within new product
Maintain market-leading position segments through acquisitions
The United through continued optimisation of and/or continued focus on
Kingdom production platform and innovation to further complement
investments in organic growth the value proposition. Feasible
roadmap to market-leading
position must be available

Continue to harvest synergies from the recent years’ acquisitions to further
Poland optimise and build on market position and strengthen resilience of Polish white-

stone business. This is to be combined with investments into organic growth
and/or further acquisitions.

Explore acquisitive growth opportunities in countries adjacent to current
geographical footprint to further complement the value proposition. Feasible
roadmap to market-leading position must be available

Other
geographies

@O
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WE SUPPORT

Important strides made on our journey towards net-zero emissions

2022

As the first manufacturer of AAC and
CSU products, H+H committed to an
ambitious

S

climate target and had its plan verified
by the Science Based Target initiative

resentation

2030

We commit to reducing absolute scope 1
and 2 greenhouse-gas emissions by

by 2030 compared with 2019

We commit to reducing scope 3
greenhouse-gas emissions by

per kg CO,e/m; by 2030 compared
with 2019

2050

We commit to achieving net-zero
emissions in our operations and
products by

H+H Il
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Roadmap to achieve carbon reductions in line with the Paris Agreement

25%

(35%)

Scope 1 Scope 2 2019 baseline emissions Organic growth and Increase share of Investmentsin Improved energy

improvements, net renewable electricity energy efficiency mix (2022-2030)®
(2019-2030)

2030 emissions

l Organic growth and improvements, net @ Investments in energy efficiency

We expect to grow our business organically. The Increase share of renewable electricity Dedicated investments to upgrade equipment will Improved energy mix

related increase in emissions will partly be offset reduce energy consumptions. A per-site plan has

by continuous improvements from process The share of renewable electricity is from the on- been drafted and W'H_ cqntmuously brmg_ Savings At some sites we use coal as fuel. Most of this will

optimisations. set of the journey predominantly from the of energy which will limit the carbon emissions. be replaced with natural gas. With the increase in
renewable share of the grid mix. By deliberately use of hydrogen as replacement for natural gas
buying renewable electricity, the share is there will at the end of the decade be additional

expected to increase and bring reductions. benefits. These are expected to come from H+H's

larger sites and/or from sites in proximity to
other large industries with high energy usage.
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Summary of strategic targets

Long-term targets

Mid-term targets

Short-term targets

H+H commits to achieving net-zero
emissions in our operations and products by

resentation

EBIT margin before
special items

Increased from 11%
14% in 2021

H-+H commits to reducing absolute Scope 1and 2
greenhouse-gas emissions by

by 2030 compared with 2019

Organic growth

13% in 2021

EBIT before special items

DKK 408m in 2021

Return on Invested
Capital

Increased from 14%
20% in 2021

H+H commits to reducing Scope 3 greenhouse-gas
emissions by

per kg CO2e/m3 by 2030 compared with 2019

Financial gearing

Unchanged
0.6xin 2021

a5}
=

N

A We commit to reducing energy consumption per m3 by
7% versus 2019 base line of 565 MJ per m3 by 2024

A We commit to reducing water usage by 5% versus 2019

base line of 382 litres per m3 by 2024

A We commit to achieving zero waste to landfill by 2024

A We commit to reducing lost-time-incidents frequency

C'LTIF")to 3 by 2024

A We commit to reducing absenteeism through sickness

to 9 days per annum by 2024

A We commit to improving gender diversity within the
Board of Directors to minimum 25-40% of the under-
represented gender by no later than the annual general

meeting in 2023

O
[\)
[
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Our geographical
footprint

We have a diversified geographical
footprint with our activities spread
across three core regions, namely
the Central Western Europe
region (comprising Germany,

the Nordics, the Benelux
countries, the Czech Republic and
Switzerland), the United Kingdom
and Poland.

We have a leading position in most
of our markets with solid market
shares and strong customer
relationships.

Central Western Europe

Share of Group revenue in 2021

40%

The United Kingdom

Share of Group revenue in 2021

29%

Poland

Share of Group revenue in 2021

25%
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Central Western
Europe

2021 was another solid year for the
Central Western Europe in which we
continued to see the benefits from our
efforts to consolidate the German
whitestone markets. These efforts
continued in 2021 with the acquisitions
of two additional factories which will
serve as an important expansion of our
German factory network.

Key market characteristics
Estimated market size: 7 million m3®
White-stone market penetration: 33%®

Key competitors: Xella

Alternative products: Clay blocks, concrete blocks, wood-
frame solutions

2021 revenue, DKKm Factories

2021 organic growth Employees

@ Germany only

Revenue and organic growth

—@— Organic growth

Il Revenue
DKKm %
1,500 2
1,200 8
900 4
600
300 4
®

2017 2018 2019 2020 2021

Market penetration

CSU market share®

AAC market share®

Other wall-building materials

Il H-+H product offering

100

+18%

@ Sales and administration

Aircrete factories

@ Calcium silicate factories
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The United
Kingdom

2021 was a very strong year for
the British construction industry
with activity levels exceeding
those of the record year of

2019. The high activity was in
part driven by the shorter-term
government stimuli programmes,
but the longer-term prospects for
the industry are strong.

Key market characteristics
Estimated market size: 3 million m3
White-stone market penetration: 37%
Key competitors: Tarmac, Forterra

Alternative products: Concrete blocks, wood-frame
solutions

2021 revenue, DKKm Factories

2021 organic growth Employees

Revenue and organic growth

—@— Organic growth

Il Revenue

DKKm %
900 36
750 24
600 2
450

300 12)
150 @4

(36)
2017 2018 2019 2020 2021

Market penetration

AAC market share

Other wall-building materials

Il H-+H product offering

100

+23%

@ Sales and administration
Aircrete factories

@ Calcium silicate factories
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