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NoHo Partners will publish its Q2 2025 results on 5 August, at around 8:00 EET. Although the Finnish
consumer confidence is still below its historical average and the Nordea card data points to a sluggish
spending in restaurants during Q2, we believe that NoHo has nevertheless performed relatively well,
thanks to its diversified portfolio and the most recent acquisition, Halifax Burgers in Denmark (as of 1
May). However, taking into account the separation of Better Burger Society and the cool start to the
summer in Finland, we expect NoHo's sales to decline by 10% y/y in Q2 and EBIT by 9%, implying a
slightly stronger margin of 9.2% (9.1% in Q2 2024). Our estimates are 1% below Vara Research post-
Q1 consensus on the top-line and 2% ahead on EBIT for Q2. For 2025E, we are fairly in line with
consensus, and we expect NoHo to reach its guidance of increasing EPS and its Finnish EBIT margin
to remain at the current good level (2024: 10.2%). Going forward, we expect NoHo to benefit from the
gradually recovering Finnish economy and further acquisitions, aligned with its strategy.

Nordea card data points to a sluggish spending in restaurants

Nordea has released Finnish card data until the end of Week 26 (end of June 2025). In nominal terms, card
spending in restaurants was down by ~2% y/y during Q2 (Q1: £0%), while in real terms, spending declined by
~4% (Q1: -2%) and trailed behind the pre-pandemic levels. We believe that the cool start to the summer
impacted restaurant spending negatively, while the weather data for July suggests a better start to Q3. In Q2,
we expect NoHo's sales in Finland to decline by 8% y/y, mainly as result of the separation of Better Burger
Society (BBS) and the poor weather, while solid restaurant reservation levels ahead of the summer season and
the acquisition of H5 Ravintolat should somewhat offset this impact.

For its International business, we model 3% y/y sales growth for Q2, supported by new openings and the Halifax
Burgers acquisition, but offset by the separation of BBS.
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Finnish consumer confidence highest in three years but still below historical average
In July 2025, the Finnish consumer confidence balance figure reached its three-year high at -6.4, but is still
below the 2007-21 historical average of -2.9. However, now with the lower interest rates and improved
purchasing power, we expect the consumer confidence to gradually pick up again, although we note that the
uncertain labour market obstructs the recovery.



FINNISH CONSUMER CONFIDENCE; BALANCE FIGURE AND SELECTED RESPONSE DISTRIBUTIONS
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We are fairly in line with consensus for Q2 and for 2025E
NOHO PARTNERS: OUR ESTIMATES VERSUS CONSENSUS
Nordea estimates Consensus estimates Difference %
EURmM Q2 2025E 2025E 2026E 2027E Q2 2025E 2025E 2026E 2027E Q2 2025E 2025E 2026E 2027E
Sales 96.0 397 414 430 96.7 401 413 433 -1% -1% 0% -1%
Oper. EBITDA 10.2 45.5 46.1 48.1
Adj. EBIT 8.9 38.2 40.1 41.8 8.7 38.1 39.5 41.5 2% 0% 1% 1%
Adj. EBIT margin 9.2% 9.6% 9.7% 9.7% 9.0% 9.5% 9.6% 9.6% 0.2pp 0.2pp 0.1pp 0.1pp
EBIT 8.9 38.2 40.1 41.8 8.7 38.1 39.5 41.5 2% 0% 1% 1%
EBIT margin 9.2% 9.6% 9.7% 9.7% 9.0% 9.5% 9.6% 9.6% 0.2pp 0.2pp 0.1pp 0.1pp
PTP 27.8 44.4 24.6 26.7 19.0 39.2 27.1 29.5 46%  13% -9% -10%
EPS 1.25 1.85 0.88 0.96 1.19 1.75 0.88 0.97 6% 6% 0% -1%
DPS 0.51 0.55 0.59 0.50 0.54 0.57 1% 3% 4%
Geographical estimates
Sales by geography
Finland 67.1 283 290 299
International 32.1 114 124 132
EBIT by geography
Finland 5.1 28.8 29.6 30.4
International 2.2 9.4 10.5 11.3
EBIT margin by geography
Finland 7.6% 10.2% 10.2% 10.2%
International 6.8% 8.2% 8.4% 8.6%

Source: Vara Research, LSEG Data & Analytics and Nordea estimates



SUMMARY TABLE - KEY FIGURES

EURmM 2021 2022 2023 2024 2025E 2026E 2027E
Total revenue 186 315 372 427 397 414 430
EBITDA (adj.) 57.9 86.4 822 102 91.1 935 96.8
EBIT (adj.) 10.9 38.6 34.4 1.7 382 401 41.8
EBIT (adj.) margin 5.84% 12.3% 9.24% 9.75% 9.64% 9.67% 9.70%
EPS (adj. EUR) 0.07 0.42 0.29 0.54 0.75 0.88 0.96
EPS (adj.) growth 108% 475% -30.4% 85.4% 39.3% 16.8% 8.67%
DPS (ord. EUR) 0.00 0.40 043 0.46 0.51 0.55 0.59
EV/Sales 2.54 1.39 1.51 124 124 117 110
EV/EBIT (adj.) 447 1.3 16.4 127 12.9 121 1.3
P/E (adj.) n.m. 16.0 30.3 147 12.2 10.4 9.61
P/BV 228 1.87 237 2.08 2.08 1.92 177
Dividend yield (ord.) 0.00% 5.96% 4.86% 5.79% 5.54% 5.98% 6.41%
FCF yield before A&D, lease-adj. 2.39% 21.8% -0.65% 40.7% 19.5% 9.78% 12.3%
Net debt 322 290 349 341 284 276 264
Net debt/EBITDA 6.95 3.65 417 3.36 312 2.96 2.73
ROIC 2.47% 9.08% 711% 7.63% 7.43% 8.38% 8.83%

Source: Company data and Nordea estimates
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This publication or report originates from: Nordea Bank Abp, including its branches Nordea Danmark, Filial af Nordea Bank Abp, Finland, Nordea Bank Abp, filial i
Norge and Nordea Bank Abp, filial i Sverige (together "Nordea") acting through their units Nordea Markets and Equity Sales & Research.

Nordea Bank Abp is supervised by the European Central Bank and the Finnish Financial Supervisory Authority and the branches are supervised by the European Central
Bank and the Finnish Financial Supervisory Authority and the Financial Supervisory Authorities in their respective countries.

Content of the publication or report

This publication or report has been prepared solely by Nordea Markets or Equity Sales & Research.

Opinions or suggestions from Nordea credit and equity research may deviate from one another or from recommendations or opinions presented by other departments
in Nordea. This may typically be the result of differing time horizons, methodologies, contexts or other factors.

Investment opinions, ratings, recommendations and target prices are based on one or more methods of valuation, for instance cash flow analysis, use of multiples,
behavioural technical analyses of underlying market movements in combination with considerations of the market situation and the time horizon. Key assumptions
of forecasts, ratings, recommendations, target prices and projections in research cited or reproduced appear in the research material from the named sources. The
date of publication appears from the research material cited or reproduced. Opinions and estimates may be updated in subsequent versions of the publication or report,
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Validity of the publication or report
All opinions and estimates in this publication or report are, regardless of source, given in good faith, and may only be valid as of the stated date of this publication
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No individual investment or tax advice
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Risk information
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Conflicts of interest
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Fair value and sensitivity
We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other standard valuation methods. Our fair values are sensitive to changes in valuation
assumptions, of which growth, margins, tax rates, working capital ratios, investment-to-sales ratios and cost of capital are typically the most sensitive.

It should be noted that our fair values would change by a disproportionate factor if changes are made to any or all valuation assumptions, owing to the non-linear nature of

the standard valuation models applied (mentioned above). As a consequence of the standard valuation models we apply, changes of 1-2 percentage points in any single
aluation assumption can change the derived fair value by as much as 30% or more. All research is produced on an ad hoc basis and will be updated when the circumstances|

require it.

Marketing material
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