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Forward Looking Statements

Certain statements in this presentation contain forward-looking
information within the meaning of applicable securities laws in Canada
(“forward-looking information”). The words “anticipates”, “believes”,
“budgets”, “could”, “estimates”, “expects”, “forecasts”, “intends”,
“may”, “might”, “plans”, “projects”, “schedule”, “should”, “will”, “would”
and similar expressions are often intended to identify forward-
looking information, although not all forward-looking information

contains these identifying words.

Forward-looking information is included, but not limited to: our goal to
grow sales to $3.5 bilion by 2026 (run-rate); our expectations
regarding our ability to deliver growth and profitability in the near-
term and longer term; our expectations regarding future economic
conditions and industry trends; the sufficiency of our credit facilities,
working capital and other financial assets to enable to manage
economic headwinds, fund future growth opportunity and execute
our overall business strategy; expected demand for our products;
expected synergies from our acquisitions, including anticipated pro
forma revenues; our plans to grow our business through organic
growth and acquisitions; our debt management strategy; our
intentions regarding our credit facilities going forward; and expected
future dividends and considerations as to the payment of any future
dividends.

The forecasts and projections that make up the forward-looking
information are based on assumptions which include, but are not
limited to: there are no material exchange rate fluctuations between
the Canadian and US dollar that affect our performance; the general
state of the economy does not worsen; we do not lose any key
personnel; there is no labor shortage across multiple geographic
locations; there are no circumstances, of which we are aware that
could lead to the Company incurring costs for environmental
remediation; there are no decreases in the supply of, demand for, or
market values of our products that harm our business; we do not
incur material losses related to credit provided to our customers;
our products are not subjected to negative trade outcomes; we are
able to sustain our level of sales and earnings margins; we are able to
grow our business long term and to manage our growth; we are able
to integrate acquired businesses; there is no new competition in our
markets that leads to reduced revenues and profitability; we can
comply with existing regulations and will not become subject to more
stringent regulations; no material product liability claims; importation
of components or other innovative products does not increase and
replace products manufactured in North America; our management
information systems upon which we are dependent are not impaired;
we are not adversely impacted by disruptive technologies; an
outbreak or escalation of a contagious disease does not adversely
affect our business; and, our insurance is sufficient to cover losses
that may occur as a result of our operations.

The forward-looking information is subject to risks, uncertainties and
other factors that could cause actual results to differ materially
from historical results or results anticipated by the forward-looking
information. The factors which could cause results to differ from
current expectations include, but are not limited to: exchange rate
fluctuations between the Canadian and U.S. dollar could affect our
performance; our results are dependent upon the general state of
the economy; the impacts of COVID-19, further mutations thereof or
other outbreaks of disease, could have significant impacts on our
business; we depend on key personnel, the loss of which could harm
our business; a labour shortage across multiple geographic locations
could harm our business; decreases in the supply of, demand for, or
market values of hardwood lumber or sheet goods could harm our
business; we may incur losses related to credit provided to our
customers; our products may be subject to negative trade
outcomes; we may not be able to sustain our level of sales or
earnings margins; we may be unable to grow our business long term
or to manage any growth; we are unable to integrate acquired
businesses; competition in our markets may lead to reduced
revenues and profitability; we may fail to comply with existing
regulations or become subject to more stringent regulations;
product liability claims could affect our revenues, profitability and
reputation; importation of components or other innovative products
may increase, and replace products manufactured in North America;
disruptive technologies could lead to reduced revenues or a change
in our business model; we are dependent upon our management
information systems; disruptive technologies could lead to reduced
revenues or a change in our business model; our information systems
are subject to cyber securities risks; our insurance may be
insufficient to cover losses that may occur as a result of our
operations; an outbreak or escalation of a contagious disease may
adversely affect our business; our credit facility affects our liquidity,
contains restrictions on our ability to borrow funds, and impose
restrictions on distributions that can be made by us and certain of
our subsidiaries; the market price of our Shares will fluctuate; there
is a possibility of dilution of existing Shareholders; and, other risks
described in our Annual Information Form, our Information Circular
and in this presentation.

This presentation contains information that may constitute a
“financial outlook” within the meaning of applicable securities laws.
The financial outlook has been approved by our management as of
the date of this presentation. The financial outlook is provided for the
purpose of providing readers with an understanding of our
anticipated financial performance. Readers are cautioned that the
information contained in the financial outlook may not be appropriate
for other purposes.

All forward-looking information in this presentation is qualified in its
entirety by this cautionary statement and, except as may be required
by law, we undertake no obligation to revise or update any forward-

looking information as a result of new information, future events or
otherwise after the date hereof.

Third Party Information

Certain information contained in this presentation includes market
and industry data that has been obtained from or is based upon
estimates derived from third-party sources, including industry
publications, reports and websites. Although the data is believed to
be reliable, we have not independently verified the accuracy,
currency or completeness of any of the information from third-party
sources referred to in this presentation or ascertained from the
underlying economic assumptions relied upon by such sources. We
hereby disclaim any responsibility or liability whatsoever in respect of
any third-party sources of market and industry data or information.

Notice to Reader

Unless otherwise stated, the information presented herein is for
both ADENTRA as well
acquisitions of Novo Building Products Holdings LLC (“Novo” - closed
in the third quarter of 2021, and the acquisition of Mid-Am Building
Supply Inc. (“Mid-Am” - closed in February, 2022).

as the material and transformative

All $ figures in this presentation are in USD unless otherwise
indicated.

Information provided herein includes the Company’s reported
financial results through the first quarter of 2023 (Issued May 11,
2023).

All photos in this presentation feature ADENTRA products used in a
variety of commercial and residential applications.



From top left: Sacramento Airport - Sacramento, CA; Signal House — Newport Beach, CA; Microsoft Canada Excellence Centre - Vancouver, B.C; Health Sciences Innovation Building, University
of Arizona - Tucson, AZ; Lincolnshire House - Toronto, ON; Brooklyn Townhouse - Cobble Hill, Brooklyn, NY; Microsoft Canada Excellence Centre - Vancouver, B.C; U.S. Residence.
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A COMPANY
TRANSFORMED

Decorative surfaces by ADENTRA




Five-year
% Values except market 2017 2023 Y

1
capitalization in USD (TTM Q1) CAGR

Sales $800M $2.5B 24%

é ADE NTRA Adjusted EBITDA? $43M $231M 38%

Earnings per Share (asic) $1.07 $4.07 29%

TRANSFORMED:
BY THE NUMBERS Market Capitalization® C$433M C$612M

Customers cyMolole 75,000

Employees 1,100 3,000

Barajas Madrid Airport, Madrid, Spain

ope 1. CAGRs are calculated for the period 2017 - TTM Q12023 inclusive.
Ceilin nels by ADENTRA
e g paneis by 2. “Adjusted EBITDA” is a non-IFRS measure. Please see “Non-IFRS and Other Financial Measures” on slide two.

3. Market capitalization calculated using both share count and share price as of: For 2017 - Dec. 31,2017, and for TTM Q1 2023 - May 10, 2023.



Transformed - Increased Geography & ADENTRA

Unparalleled access to major North American markets

o , 3 P
iy
62 = 85/15 11 400+ 86 =90/10 11 800+
Locations Revenue split’ Sales Team Locations? Revenue split’ Sales Team

We bring world-class capabilities to local markets - where our customers are

2. Total locations in 2022 includes Rojo Distributors, which was acquired in February, 2023.



Transformed - Product Portfolio & ADENTRA

Broader product participation, with more emphasis on specialty

2017 2022

9%

boards

20%

hardwood plywood

9%

hardwood lumber
5%
(o)

stair parts

33%

hardwood plywood

by 119,

decorative surfaces

13%

diversified
composites

Extensive 150,000+ SKU product portfolio
50% of products are branded, exclusive, or semi-exclusive

All dollar values are in USD.
1. Percentages are based on proportionate sales for all products in 2017 and 2022.



Transformed - Channels and End Markets & ADENTRA

2017 2022
60% ‘ 15%
ESSENTIAL Industrial Home Centers
CUSTOMER 32,000+ 2000
HANNEL
- > osx
EN D gnger/gal New R4.9 t/ol go?me/?cial
MARKET Locations Logti?ns1 ~
ACCESS °
53/ 7% 40% b 5%

Broader channels to market provide unparalleled access to our customer base

1. Total Locations an d Customers for 2022 include Rojo Distributors, which was acquired in February, 2023.



] ] & ADENTRA
Market Potential for our Transformed Business

Future Addressable
Market Value Future Addressable Market

(more products, more value chain
exposure, regional expansion)
*  All building material product categories across all channels and

North American regions at the manufacturer level

$43B Total Addressable Market

* ADENTRA product categories across all channels and North
American regions at the manufacturer level

ADENTRA Revenue

&

e Estimated current market share of ~6%

Significant opportunity to pursue market share growth based on our current platform

All dollar values are in USD. 9
1. TAM (Total Addressable Market) value and Future Addressable Market developed by Ducker Research, November, 2022. While the estimate of TAM included in this presentation is based on assumptions and estimates we believe to be
reasonable, this estimate may not prove to be accurate. Further, even if the estimate of our market opportunity does prove to be accurate, we could fail to capture a significant portion, or any portion, of the available market.



. ] ] & ADENTRA
Positive Multi-year Fundamentals in our End Markets

New U.S. Housing Starts' Aging U.S. Housing Stock & Sales Potential in Multiple
Rising Home Equity Levels? Commercial Segments?
Units Average Age Home Equity Value
(millions) (years) (US$Trillions) (Us$Billions)
600

1.8 44 35

1.6
. 4 1 1 . > N I I I I
. 1.4
] 1.3 Long-term
14 .. tong 40 o5 400 I I I

1.3
................... 4012008 . 0. N0
11 12712 average

1.2
1.0 38
0.9 20
1.0
56 300
0.8 15
34
0.6 200
10
0.4 82 100
30 S
28 0 -
I IR IR SR S S R R I 2019 2020 2021 2022 2023e2024e 2025
o 9 QD A* o N N2 N NP N NN g O g
R R S A R SIS S A S S s m Lodging m Office
Eaui A B Commercial W Health Care
quity he ® Educational and Religious Public Safety
B Amusement and Recreation B Manufacturing
Long-term growth in new residential Rising home equity and Diverse participation
supported by historic under-build aging housing stock support investment in across multiple commercial
and demographic patterns in the U.S. home improvement market segments

Macroeconomics underpin multi-year growth in the markets we serve

1. Historical data from St. Louis Fed. Estimates as of April 2023 from CIBC, BAML, Fannie Mae, Mortgage Bankers Association, and Bloomberg. 10
2. Age data from U.S. Census Bureau, and home equity values from St Louis Fed. Age data only available through 2021.
3. Annual Value of Construction Put in Place. U.S. Census Bureau, Ducker Research & Consulting.



& ADENTRA

Our unique customer-centric

A WOr'Id'CIaSS 5,000 insights inform leading product 75,000

platform of Folutions

. Access to small & Includes branded products, Access to our
ar.Chlte Ctu I‘al medium sized exclusive r‘ights and extensive
end markets 150,000+ SKU

demonstrated buying power product portfolio

building

products.

Strong customer
relationships and

brand loyalty

> ADENTRA. We provide an invaluable link between our vast supplier network

and our extensive North American customer base
11



<& ADENTRA

GLOBAL SOURCING SALES & MARKETING SPECIFICATION

Demonstrated
benefits

VENDOR RELATIONSHIP TECHNOLOGY STRATEGY &
MANAGEMENT SOLUTIONS GOVERNANCE

of scale. Our shared core capabilities & support

We create ‘sticky’ customer relationships and brand loyalty with

75,000"’ home centers, ProDealers and industrial customers

> ADENTRA Holistic approach to supply chain management

improves EBITDA margins and working capital efficiency .




As we have built
our capabilities,
our financial
performance has
strengthened.

Lo g track recor | of
built on a soli

Single Residential Home £ .;G_Rs are calculated for the period 2017 - TTM Q1 202
Mouldings and stair parts by ADENTRA ‘ :

" ADENTRA




Sales and Gross Margin'

US Millions

$3,000 Sales 24%

20%
$2,500 @

16%

Track record $2,000
of growth and
improving margins.

12%

$1,500
8%

$1,000
4%

$500 0%
2017 2018 2019 2020 2021 2022 TTMAQ1
2023

Organic growth and M&A support substantial sales growth and
strengthened gross margins

1. Full-year 2022 includes contributions from Mid-Am as of the Feb. 4, 2022 closing date.

. ADENTRA

14



Us Millions
$300
Adj. EBITDA'
$250 B Operating Cash Flow before Changes in
Working Capital
$200

Platform drives
strong and growing
cash flow. 100

- I I I |
$0 I

$150

Adjusted EBITDA" and Operating Cash Flow
before Changes in Working Capital

Conversion of Adjusted
EBITDA"into Operating
Cash Flow before
changes in working
capital averages over

80«

over the past five-year
period.
2017 2018 2019 2020 2021 2022 TTM Q1
2023
) .. ..
ADENTRA Strong free cash flow generation in all market conditions

1. “Adjusted EBITDA” is a Non-IFRS and Non-GAAP measure. See the Company’s Annual Report and Financial Results for further information.

15



Responsible Leverage and Significant Liquidity & ADENTRA

Net Debt / Adjusted EBITDA
after Rents'

Major
Acquisitions
Major
35 Acquisition
2.6 +$325 M
25 Q12023 Unused borrowing capacity
) Net Debt/Adjusted EBITDA & cash on hand
1,2
after rents as at March 31,2023
15
1
o5 Responsibly managed balance sheet,
with capacity to support organic and acquisitions growth
0
© O NN QDD O OSSO
NS SO S P VA VAR A\ B AL
SE8888858985889%
CFO0GO0F03FSETESTES
Proven flexibility to execute on our capital allocation priorities
1. “Adjusted EBITDA after rents” and “Net Debt to Adjusted EBITDA after rents” are Non-IFRS and Non-GAAP measures. See the Company’s Annual Report and Financial Results for further information. 16

2. “Adjusted EBITDA after rents” for Q12023 includes results from the 12-month period ending March 31, 2023.



$800m

400m
$2.68" $200m $..

“Destination 2026”

Sales Target

2022 Sales Market Outlook  Organic Growth Acquisitions €2026 Run Rate
Sales

* “Market Outlook” impact expected to be near term

Key * Market growth and strategic initiatives driving mid single-digit “Organic Growth”
assumptions o _
include: * “Acquisitions” supported by our expected cash flows and balance sheet capacity

* Equity issuances have not been modelled in the above plan

> ADENTRA Strategic initiatives driving above market growth

All dollar values are in USD.
1. 2022 Sales value is for the 12-month period ending December 31, 2022.



Our Target
Financial KPlIs

" ADENTRA

Leverage
Range

2-3X




ADENTRA
Demonstrated Growth Through Acquisition ¢

Track Record - Sales Acquired (US$ millions) Significant market share available in a

highly fragmented industry

NUVU T ,' Clear investment criteria

Building Products

- ¢ Architectural products in
adjacent / complimentary
categories

670

¢ Primary focus on distribution

¢ Enhanced access to high-value

end markets in the U.S.

282 270

¢ Aligned with our capital structure
24 30 13 ¢ Accretive to per share earnings

70 73
2010-2015 2016 2017 2018 2019 2020 August-21 January-22 and free cash ﬂOW

ADENTRA's platform captures significant synergies as acquisitions are

integrated, increasing the acquiree’s EBITDA margin over time .



& ADENTRA

CREATING BEAUTIFUL
SPACES WHERE WE
LIVE, WORK, AND PLAY

Barajas Madrid Airport, Madrid, Spain
Ceiling panels by ADENTRA

One of the'leading architectural building products
distributors’in North America

Competitively positioned in highest potential end
markets and geographic regions

Track record of delivering growth, both organically
and through acquisitions

Proven ability to generate cash flow and maintain a
strong balance sheet

Consistent, profitahle growth supports attractive
long-term,.shareholder returns

20



TSX Ticker Symbol ADEN

Shares Outstanding’ 22.434.303

& ADENTRA

Market Capitalization? $612 million

Available Liquidity’ +$325 million
Investor Relations Website www.ADENTRAgFoup.com
investors@ADENTRAgroup.com T ) e
st N K
i % A\
< N 3
K =
: e e
Calgary Public Library: 1. Total as of May 11, 2023. 4 /TN !

Ceilings, wall panels, and stairs by ADENTRA 2. Calculated using share count as of May 11, 2023 and closing price for the Company’s common shares as of May 10, 2023.



& ADENTRA

APPENDIX

Decorative surfaces by ADENTRA




& ADENTRA
Total Addressable Market - Customer Channel

m Industrial

k‘BuiIders
4FirstSource
%&i * Segmentincludes OEM manufacturers, commercial
& . . .
CARTER e ey OS millwork shops, specialty dealers/fabricator, and
rnts R lumber yards
Pro Dealer $10B
GY) Pro Dealer
LUMBER * Segment includes one/two-step distributors and
Industrial millwork wholesalers
$17B
Thousands of small Home Center

privately-owned

manufacturers and shops * Segmentincludes big box retailers and regional home

center stores

Recent acquisitions of Novo and Mid-Am expanded ADENTRA’s TAM by 150%

23

All dollar values are in USD.
1. TAM (Total Addressable Market) developed by Ducker Research, November, 2022.



& ADENTRA
Total Addressable Market - Product Category

$43B1

$1,868 ® Hardwood

93,608 = Boards * Strong share position in key
$2,206 ® Hardwood Plywood

B Composites building materials - plywood,
Decorative Surfaces CompOSIteS’ lumber
* Significant runway for growth in
value-add categories such as
decorative surfaces, stair parts,
and RTA cabinetry

$14,276 H Doors

$6,944 Mouldings

51,30 B Stair Parts
$2,924 B Exterior Millwork
$2,557 B RTA Cabinets

Expansion into large product categories such as doors, cabinets and mouldings provide
ADENTRA with a large runway of opportunity to grow share

24

All dollar values are in USD. Individual segments are in millions.
1. TAM (Total Addressable Market) developed by Ducker Research, November, 2022.



Total Addressable Market - Regional

$43B1

Total Addressable Market

CANADA
~$5.2B

“17-'27 CAGR: 1.6%
ADENTRA
Sales: $262M
Locations: 8

IDWEST N. EAST

~$7.4B ~$5.5B

“17-'27 CAGR: 3.6% d “17-'27 CAGR: 2.8%
ADENTRA ADENTRA
Sales: $367M . Sales: $241M
Locations: 18 Locations: 8

® Novo Hardwoods

@ Paxton @ Mid-Am

O Rugby © ADENTRA Imports

~$16.1B

“17-27 CAGR: 5.2%
~$8-BB { ADENTRA
“17-'27 CAGR: 2.4% . Sales: $598M
ADENTRA Locations: 25
Sales: $511M i
Locations: 28

& ADENTRA

ADENTRA has multiple brands and
business locations in each key region

Strong market presence, position and
share in Canada

Southern US regions offer large runway
of opportunity due to high levels of
product demand

Strengthened positioning in California
and Western US due to recent
acquisitions

Northeast and Midwest offer targeted
growth in channel markets

Deep access into high-potential regions in the United States and Canada

All dollar values are in USD. Sales values include year-to-date results to September 30, 2022.
1. TAM (Total Addressable Market) developed by Ducker Research, November, 2022.

25



o & ADENTRA
Proven Approach to Building Value through M&A

EXAMPLE TRANSACTION RESULTS

Ryssy

.ﬁnrchlbectural Bullding Pm-ducu

$586 Growth in key product categories

17%

Sales CAGR

+300% growth in D&M

+25% growth in decorative surfaces
Mid-term Synergies

$272 “Quick Wins” * Bolt-on acquisitions

+100% growth in hardwood lumber

. ) .
o Jnsurance Cross-selling new products

* Leverage purchasing power +75% gr‘owth in hardwood pIYWOOd

*  Benefits

. * Global sourcing solutions
* Accounting

AN N N AN

Adj. EBITDA' margin improvement

*  Taxplanning

of approximately 800 basis points

2016 TTM Sales
Q3202272

Proven multi-year program to capture synergies, which can be significant over time

All dollar values are in USD millions. 26
1. “Adjusted EBITDA margin” is a non-IFRS measure. See “Non-IFRS and Other Financial Measures” on slide two.
2. Represents sales for the 12-month period ending September 30, 2022.



$800M in Operating Cash Flow
before changes in Working Capital

~ Investments in the Business
_ * Maintenance capex & working capital

- Rent payments
* |ncludes leased facilities

“Destination 2026”

Acquisitions
* Financed from cash flows and strength
of balance sheet

Capital Allocation

* Equity issuances have not been
modelled in the plan
* Leverage ratio between 2-3x

Shareholder Returns
* Dividends

* Opportunistic share repurchases
V. ADENTRA PP P

are in USD.

27
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