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Arendals Fossekompani

Long term industrial investment company
Invest in B2B, energy and/or technology
Sustainable value creation

Active ownership

Main investments Employees Countries

@ (1listed) ~2,300 25

nS

ARENDALS ) )
FOSSEKOMPANI Dots on map reflect local presence of portfolio companies

o)

Listed on the Oslo Stock Exchange

1913

(C

Head Office

Arendal, Norway
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Our portfolio

Diversified portfolio within energy and technology

vOlue

Software solutions for the energy
transition

Ownership Head office
40% Oslo, Norway

N (VANNKRAFT

500 GWh hydropower production
providing steady cash flow

Ownership Head office
100% Arendal, Norway
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=NRX

Leading international company within
induction technology

AFK ownership Head office
95% Skien, Norway

N ‘ Property

Portfolio of property investments
and development projects

Ownership Head office
100% Arendal, Norway

-

T

ATEKNA

Global technology driven powder producer for
3D printing and microelectronics

Ownership Headquarter
69.5% Sherbrooke, Canada

Market cap (30.06) Listed at
637 MNOK Oslo Bers

Other investments

veyl KONTALI

Factlines. I Utel ﬂ: Cellect

NSSLGlobal

Cyber secure satellite communication
services anywhere

Ownership Head office
80% London, UK
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An attractive and diversified portfolio

A portfolio containing both stabile cash flow generating companies and growth prospects

The Start-ups The Growth-focused

Venture-like. Focus on maximizing risk adjusted return PE-like. Focused on scaling (organic and inorganic),
industrialization and improving cost efficiency

Invest Grow

EBIT LTM
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The Mature

Cash and dividend generating. Focused on long-term
strategy and maintaining position and profitability.

Harvest
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\: ARENDALS Bubble size indicates revenue last twelve months
FOSSEKOMPANI  * EBIT margin for Volue adjusted for non-recurring items
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Highlights Q2 2025

FINANCIAL

* Group revenue: NOK 899 m (1,253m). Majority of YoY difference driven
by revenue recognition of apartment complex in AFK Eiendom in Q2 2024

* Group operating profit (EBIT): NOK 32m (/3m), margin 4% (6%)

PORTFOLIO HIGHLIGHTS
* Volue: 22% ARR growth and Cash EBITDA margin of 19% (7%)
ENRX: Heat business; 5% revenue growth and operating margin of 7% (6%)

NSSLGlobal: Continued high activity levels within airtime and
governmental & maritime projects. Operating margin of 20% (19%)

AFK Vannkraft: Low production during dry summer months

md ARENDALS _ ) ) .
FOSSEKOMPANI Figures in parentheses refer to the same period the previous year

Tekna: Weak topline. Order intake up 42% YoY. Positive cash flow from operations.

Development last 5 quarters
Revenue and other income (MNOK) and operating margin

1253

02-24

6%

175

03-24 04-24 01-25

6% 13% 8%
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VO l- u e Q2 update
Growth & margin expansion

40% Oslo, Norway

« Total revenue growth of 12% YoY
* ARR: NOK 328m (268m), 22% growth YoY, 79% of total revenue

Development last 5 quarters
Revenue and other income (MNOK) and operating margin

@ v » SaaS revenue: NOK195m, 44% growth YoY, 47% of total revenue
369 o 892 406 « Cash-EBITDA margin expanded to 19% (7%), realizing the effects of strong
ARR growth, as well as the significant cost reductions done in past quarters
* Announced divestment of Infrastructure business in Q2, in line
with strategy to focus on its core segments; Energy and Power Grid
Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 * Going forward, Volue expects organic growth of around 15% continued

margin expansion and an active M&A agenda within its core segments

8% % -29% 10% @

\:( ARENDALS
Y| FOSSEKOMPANI *Note that financials for the Infrastructure business are included in Volue figures per Q2 29 August 2025 7



=NRX il
gg(l;oownership Head office H e at b u S I n e SS u p I Ift

Skien, Norway

Development last 5 quarters * Total revenue growth of 2% YoY
Revenue and other income (MNOK) and operating margin + Heat unit: 5% revenue growth YoY
e v * Charge unit: drop YoY driven by non-repeat project revin Q2-24
* Operating profit (EBIT): EUR 1.2m (0.2m). Heat margin of 7.2% (5.7%)
428 419 al 435 437 « Company-wide cost program ongoing. 2% opex reduction YoY in Q2
* Orderintake: EUR 37.5m (40.3m) implying at Book-to-bill of 1,0
* Order backlog: EUR 62m (76m). High deliveries in Q4-24,
02-24 03-24 04-24 Q1-25 Q2-25 in combination with reduced order intake.

* ENRX competitive position in industrial heating remains robust.
1% 6% 1% Lot e Political turmoil and unstable tariff schemes expected to continue
to drive uncertainty for ENRX's customers.

= ARENDALS Currency rates (NOK/EUR)
’\- FOSSEKOMPANI Average Q2 2025: 11.66. Average Q2 2024: 11.49. End Q2 2025: 11.83. End Q2 2024: 11.40. 29 August 2025 8



NSSLGlobal
Contract wins and strong margins

80% London, United Kingdom

Development last 5 quarters | ' * Revenue: GBP 23.0m (29.3m). Continued high airtime and high activity
Revenue and other income (MNOK) and operating margin level within governmental projects. A large projectin Q2 2024, which
@ 1 was not repeated in Q2 2025 explaining drop of 20% YoY

* Operating profit (EBIT): GBP 4.6m (5.5m), margin of 20% (19%)

397 383 * Won contracts of GBP 8.4m across the corporate, government and maritime sectors
330 317
303

» Contract win with FCDO Services to provide satellite hardware, airtime
. and training to support UK diplomatic, development, consular and disaster
response communications

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 . L L . .
* Ongoing shift in airtime revenue model expected to impact relative

0% o % o @ margins going forward (increased capacity at lower price per gigabyte).
Significant growth opportunities within its Projects division in the coming years

= ARENDALS Currency rates (NOK/GBP)
'\-( FOSSEKOMPANI Average Q2 2025: 13.84. Average Q2 2024:13.45. End Q2 2025: 13.83. End Q2 2024: 13.47. 29 August 2025 9



Q2 update

A TEIKNA Positive operating cash flow,
T e e i oiiee Strong order intake

Development last 5 quarters » Total revenue decline of 20% YoY (in CAD)
Revenue and other income (MNOK) and operating margin * Materials: CAD 6.6m (7.8m), short term fluctuations in order timing
I @ l « Systems: CAD 2.4m (3.4m), uncertainty around public funding and tariffs
88
76 o * Adjusted EBITDA: CAD-2.0m (-1.5m), product mix, volumes, FX
. * Positive operating cash flow of CAD 0.4m (0.1m) driven
by reduction in working capital and cost reductions
* Order intake: CAD 9.1m (6.4m), up 42% YoY Q2 and 59% YoY H1
Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 « Backlog: CAD 20.9m (18.2m). Materials backlog up 30% YoY
6% a0 % . * Well positioned in defense supply chain in NA and EU and exempt from US tariffs
under United States-Mexico Canada Agreement (USMCA)
\=( Fossramean Average 02 3095: 58, Aerage Q2 2004 7 82, End Q2 2025:7.36. End Q2 2020177, 29 August 2025 10



N (VANNKRAFT

Q2 update

fgg(ozwnership Head office LOW p ro d u Ct i O n

Arendal, Norway

Price and power generation* Development last 5 quarters * Total revenue: NOK 37m (70m)

Power generation ® Power price Revenue and other income (MNOK) and operating margin

(GWh/Week) (EUR/MWh) * Operating profit (EBIT): NOK13m (44m),
50 500 @ margin 34% (63%)
125 500 r l « Low hydropower production: 58.6 GWh (135.2 GWh).
10,0 400 96
5 200 70 5 * Average electricity prices (NO2 region):

. EUR 58.4/MWh (44.8 EUR/MWNh)

5,0 200
25 100 - * Rehabilitation of Flatenfoss Dam ongoing
0.0 % % O b G b G 5 G % 060 Q2-24 Q324  Q4-24 Q1-25 Q2-25

63% 63% 65% 74%

= # ARENDALS
)\- FOSSEKOMPANI * Power price in the NO2 price area and power generation for Arendals Fossekompani per week for the period 31/12/2019 - 31/12/2024. 29 August 2025 1



Q2 update

Other investments - double digit growth across the board

Veyt ARR: NOK 23 million (16 million), KONTAL| ARRNOK21milion Factlines., NOK13milion (11 million),

corresponding to a growth of (18 million), corresponding corresponding to a growth
45% YoY. Partnership agreement to a growth of 16% YoY. of 25% YoY.
with Kayrros in Q2.

A\

< ARR: NOK 5 million (4 million), Advanced talks with a handful

R\V Utel corresponding to a growth of == Ce"eCt of European Energy Storage
47% YoY. Partnership agreement players, and 3 contracted on
with Ayscom, strengthening Cellect’s asset management
commercial outreach. platform.

=y ARENDALS
l\' FOSSEKOMPANI 29 August 2025 12
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Strong Volue performance, but AFK group result impacted by
low power production and non-recurring effects in Property

: : Q2 Q2 . YTD YTD :
Operating Profit (MNOK) 2095 0094 Difference 00925 0094 Difference
=NRX 13 2 +11 17 48 -31
Q2 NSSLClobal 63 74 11 110 132 -22
* Adjusted EBITDA improvement in Volue and §
. FVANNKRAFT 13 44 -31 106 140 -34
divestment of non-core Infrastructure
usine
business WTEKNA 26 03 3 .48 47 D)
* Reduced top line and operating profit
from hydropower and property I | property -1 15 -16 -1 1 12
* NSSLGlobal operating profit reduction Other’ -30 -40 +10 -79 -97 +18
impacted by a large non-recurring project in
Q22024 Arendals Fossekompani Consolidated 32 73 -4 106 188 -82
» Earnings after tax improvement on the back vOlue: 56 30 +25 95 55 +39
of reduced interest bearing debt, and positive
ntribution from financial investmen
contribution fro anee estments Earnings after tax (MNOK) Q2 Q2 Difference YD Y1D Difference
2025 2024 2025 2024
Arendals Fossekompani Consolidated 42 -55 +97 38 -19 +57

'\1( égg's\l&%'a PANI " Other includes Group Management, Other investments and eliminations 29 August 2025
2Volue is an associated company, and as such, not reflected in the consolidated group financials



NIBD of NOK100m and NOK 2,8bn in liquidity

Net debt Liquidity
NOK million NOK million

499
358
Borrowings Bonds Cash & cash Net debt Cash & cash Undrawn Avaliable liquidity

equivalents 30.06.2025 equivalents Credit Facility 30.06.2025

=g ARENDALS
l\‘( FOSSEKOMPANI 29 August 2025
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Outlook

Total revenue and operating profit from Arendals Fossekompani
Group in 2025 is expected to be lower than 2024.

The decline is driven mainly by forecasted lower power production
in AFK Vannkraft and expected reduction in operating profit from
NSSLGlobal.

* ENRX expects revenue and operating profit
in 2025 to be in line with 2024

* NSSLGIlobal expects 2025 revenue
and operating profit to be lower than in 2024

* Tekna expects revenue to be lower in 2025
than in 2024, and operating profit in line with 2024

* AFKVannkraft expects revenue and operating profit to be lower
in 2025 compared to 2024, driven by lower production levels

* Volue expects revenue and operating
profit to be higher in 2025 compared to 2024.

=y ARENDALS
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Our priorities

Develop value ~ Optimize our portfolio - Capture structural opportunities
in our existing ~ to maximize risk adjusted return both on portfolio level
portfolio companies - while balancing the capital cycle - and on parent level

Ensure strong balance sheet and financial flexibility

17




=y ARENDALS
l\‘ FOSSEKOMPANI




w gy ARENDALS
l\‘ FOSSEKOMPANI

Thank youl!

VISITING ADDRESS
Langbryggen 9, 4841 Arendal

POSTAL ADDRESS
Box 280, 4803 Arendal

+47 372344 00
firmapost@arendalsfoss.no
arendalsfossekompani.no

© Arendals Fossekompani ASA. All Rights Reserved.



Disclaimer
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This Presentation includes and is based on forward-looking information and
statements that are subject to risks and uncertainties that could cause actual results
to differ from the projected results. These statements and this Presentation are based
on current expectations, estimates and projections about global economic conditions
and the economic conditions of the regions and industries that compose major
markets for the businesses of Arendals Fossekompani ASA and its subsidiaries

and affiliates (the "AFK Group”). These expectations, estimates and projections

are generally identifiable by statements containing words such as "expects”,
"believes”, “estimates” or similar expressions.

Important factors that could cause actual results to differ materially from those
expectations include, among others, economic and market conditions in the
geographic areas and industries that are or will be major markets for the businesses
of the AFK Group, energy prices, market acceptance of new products and services,
changes in governmental regulations, interest rates, fluctuations in currency
exchange rates and such other factors as may be discussed from time to time

in the Presentation. Although the AFK Group believes that its expectations and

the Presentation are based upon reasonable assumptions, it can give no assurance
that those expectations will be achieved or that the actual results will be as set out
in the Presentation.

The AFK Group is making no representation or warranty, express or implied, as
to the accuracy, reliability or completeness of the Presentation, and neither the
AFK Group nor any of its directors, officers or employees will have any liability to
you or any other persons resulting from the use of the Presentation.

29 August 2025 20
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