ARC

13 May 2026 =

Interim Re
019026

Energising companies, communities and technology for generations arendalsfossekompani.no



-y ARENDALS
l\‘ FOSSEKOMPANI

Arendals

Fossekompani

MAIN INVESTMENTS

© (llisted)

et

Active
ownership

Dots on map reflect local presence of portfolio companies.
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Diversified
portfolio within
energy and
technology
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vOlue

Software solutions
for the energy transition

cNRX
Industrial induction heating solutions

ATEKNA

Additive manufacturing
materials and plasma systems

NSSLGlobal

Cyber secure satellite
communication services anywhere

N(VANNKRAFT

500 GWh hydropower production
providing steady cash flow

N(EIENDOM

Portfolio of property investments
and development projects

Other investments

veyt KONTALI

OWNERSHIP
40%

OWNERSHIP
98%

OWNERSHIP
72%

LISTED AT
Oslo Bars

OWNERSHIP
80%

OWNERSHIP
100%

OWNERSHIP
100%

== Cellect

HEAD OFFICE
Oslo, Norway

HEAD OFFICE
Skien, Norway

HEAD OFFICE
Sherbrooke, Canada

MARKET CAP (31.03)
796 MNOK

HEAD OFFICE
London, UK

HEAD OFFICE
Arendal, Norway

HEAD OFFICE
Arendal, Norway
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An attractive
and diversified
portfolio

A portfolio of stable cash flow
generating companies
and growth prospects

Bubble size indicates revenue last twelve months.

1. Volue EBIT margin reflecting pro-forma financials
adjusted for non-recurring items for Volue Group.

2. ENRX EBIT margin reflects Heat business.
Charge business adjusted out
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The Start-ups

Venture-like. Focus
on maximizing risk
adjusted return

\\

The Growth-focused

PE-like. Focused on scaling (organic
and inorganic), industrialization
and improving cost efficiency

The Mature

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

Reduce Grow Harvest
N(VANNKRAFT
ATEKNA
A(EIENDOM
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Highlights Q12026

Group
* Revenue: NOK 929m (969m).

* Operating profit (EBIT): NOK155m (75m). Margin: 17% (8%).
« Parent: NIBD NOK167m (-59m), liquidity NOK 2,689m (2,913m).

Portfolio
* Volue: 19% recurring revenue growth. Adj. Cash EBITDA: 17% (12%). 2 smaller acquisitions.

NSSLGlobal: Revenue: GBP 24.7m (21.7m). Operating profit: GBP 4.8m (3.1m). High airtime traffic.
Tekna: Revenue: CAD 10m (8.4m), up 19% YoY. Third consecutive positive adj. EBITDA quarter.

AFK Vannkraft: Operating profit NOK 131m (93m). High prices offset lower production.
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ENRX: Revenue: EUR 30.4m (37.3m). Operating profit: EUR 2.0m (0.3m). Sharper operational focus.

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

969 990
929
899 853

Q125 Q225 Q325 Q4-25 Q126

8% 4% 4% -16% @
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vOlue

OWNERSHIP
40%

EMPLOYEES
807

CEO
Stephan Sieber
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HEAD OFFICE
Oslo, Norway

COUNTRIES
1

CHAIR
Peter Michael Daffern

Continued broad based growth

Revenue: NOK 402m (343m), 17% total revenue growth and
19% recurring revenue growth driven by strong up-sale and new logos.

Adj. cash EBITDA: NOK 69m (42m), 17% margin (12%). Solid margin uplift.

Commercial momentum: 46 new customers added
in the quarter, with growth across all three business units.

M&A: Optimeering and dispoEnergy acquired in Q1.

Outlook: Organic growth in line with current rate,
cash EBITDA margin uplift YoY, and active M&A agenda.

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

3892 389
343 366
01-25 02-25 03-25 04-25
12% 23% 24% 19%

Pro forma figures for Volue Group

Q1-26




Operational focus paying off

 Strategic refocus completed: 75% of Charge division sold
in February 2026. Now fully focused on industrial induction heating.

 Operating profit (EBIT): EUR 2.0m (0.3m), 7% margin.
Cost reductions and sharper focus flowing through.

* Cost base: Operating costs down 21% YoY.
* Order intake: EUR 33.2m (34.4m). Backlog EUR 58.1m (66.2m).

* Outlook: Challenging market coming 12-18 months.
Cost base aligned and prepared for additional measures.

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

435 437 a7

368 346
OWNERSHIP HEAD OFFICE
98% Skien, Norway
EMPLOYEES COUNTRIES
929 20 Q1-25 Q2-25 03-25 Q4-25 Q1-26
CEO CHAIR 1% 3% -3% -91%
Bjorn E. Petersen Benjamin Golding

Currency rates (NOK/EUR)
Average Q12026: 11.38. Average Q12025: 11.65. End Q12026: 11.21. End Q12025: 11.41.
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Strong quarter. Transition underway.

* Revenue: GBP 24.7m (21.7m). Higher airtime traffic and completion of larger-value
projects.

* Operating profit (EBIT): GBP 4.8m (3.1m), margin 18% (16%). Higher gross margins.

* New contracts: GBP 15.8m won across corporate, government and maritime
sectors. 11 multi-million tenders in pipeline for government and maritime sectors.

* Outlook: Elevated government activity expected to persist near-term.
Revenue and operating profit in 2026 expected in line with 2025.

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

NSSLGlobal ©

363 317 340 334 394
OWNERSHIP HEAD OFFICE
80% London, UK
EMPLOYEES COUNTRIES
044 9 Q1-25 02-25 Q3-25 Q4-25 Q1-26
CEO CHAIR 16% 20% 19% 14%
Sally-Anne Ray Arild Nysaether

Currency rates (NOK/GBP)
Average Q12026: 13.11. Average Q12025: 13.94. End Q12026: 12.91. End Q1 2025: 13.66.
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Profitable growth, order quality

* Revenue: CAD 10.0m (8.4m), +19% YoY. Materials revenue up 24%
driven by aerospace, defence and medical demand. Systems revenue stable.

* Adjusted EBITDA: CAD 0.2m (-0.8m) driven by higher revenue,
improved contribution margin and sustained cost discipline.

* Order intake: CAD 9.2m (12.8m). Quality improving with higher prices.
CAD 1.5m tier-1US defence order. Backlog CAD 20.1m

* Operating Cash flow: CAD 3.4m (-4.4m). Working capital release and higher EBITDA.

* Outlook: Reshoring and defence spending driving long-term growth.
Double-digit revenue growth ambitions towards 2030.

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

AN TEIKKNA ®

' 67 71

65 61
OWNERSHIP HEAD OFFICE
2% Sherbrooke, Canada
EMPLOYEES COUNTRIES
152 5
LISTED ON MARKET CAP (31.03
ool 706 MNOK (31.03) Q125 Q2-25 Q3-25 Q4-25 Q126
CEO CHAIR -35% -38% -1% -6%
Claude Jean Dag Teigland

Currency rates (NOK/CAD)
Average Q12026: 7.09. Average Q12025: 7.72. End Q12026: 7.00. End Q12025: 7.35.
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High prices offset lower production

Revenue: NOK 162m (127m), driven by significantly higher power prices.

Operating profit (EBIT): NOK 131m (93m), operating margin 81% (74%).

Production: 141.6 GWh (157.6 GWh).

Power prices: EUR 103.4/MWh (66.5), +56% YoY. Lower reservoirs, higher gas prices.
Outlook: NO2 prices and profit expected above 2025.

Development last 5 quarters Price and power generation’
Revenue and other income (MNOK) and operating margin Power generation @® Power price

l\=( VAN N KRAFI' (GWh/Week) (EUR/MWh)

; 16,0 600,00
v

i 162
12,5 500,00
127 137
10,0 400,00
59
37 75 300,00
OWNERSHIP HEAD OFFICE
100% Froland, Norway 50 200,00
EMPLOYEES COUNTRIES - - - - -
o 1 Q1-25 Q2-25 Q3-25 Q4-25 Q1-26 05 100,00
CEO CHAIR 74% 34% 60% 7% 81% 0,0 -
Benjamin Goldlng Trond Westlie 03.21 09.21 03.22 09.22 03.23 09.23 03.24 09.24 03.25 09.25 03.26
1. Power price in the NO2 price area and power generation for

Arendals Fossekompani per week for the period 30/09/2020 - 30/09/2025.
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Financials
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Resilient portfolio
performance

Q1summary
* Group EBIT: NOK155m (75m), reflecting strong
performance across portfolio.

* NSSLGlobal: Higher margins due to high airtime
and completion of large-value projects.

*  ENRX: Improved margins following sharped
Heat focus and cost reductions.

* Tekna: Materials growth, positive adjusted
EBITDA and sustained cost control.

* AFKVannkraft: Solid margin due to high prices.

1 Other includes Group Management, Other investments and eliminations

2. Including investment in Faraday Topco AS, the company that indirectly owns
all shares in Volue
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Operating Profit (MNOK)

Q12026 Q12025 DIFFERENCE
eNRrRX 23 4 +19
NSSLGlobal 59 47 +12
A (VANNKRAFT 131 93 +38
ATEKNA -10 -23 +12
A(EIENDOM 0 0 0
Other! -48 -48 0
Arendals Fossekompani Consolidated 155 75 +80

AFK share of profit/!oss from 33 14 47
associated companies?
Earnings after tax (MNOK)

Q12026 Q12025 DIFFERENCE

Arendals Fossekompani Consolidated 33 -3 +36

13
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NIBD of
NOK167/m

and NOK 2,7bn
In liquidity
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Net debt (NIBD) (MNOK)
499
236
-568
Borrowings Bonds Cash & cash
equivalents

167

Net debt
31.03

Liquidity (MNOK)
2121
568
Cash & cash Undrawn
equivalents credit facility

2689

Available
liquidity 31.03

14
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Guiding

Total revenue for 2026 expected to be in line with 2025.
Operating profit is expected to be significantly higher, driven
by 2025 impairment in ENRX, expected margin recovery,
and improved operating profits in Tekna and AFK Vannkraft.

* Volue: Revenue and operating profit
expected higher than in 2025.

* ENRX: Revenue expected lower,
operating profit higher than 2025.

* NSSLGlobal: Revenue and operating
profit expected to be in line with 2025.

* Tekna: Revenue expected higher than
2025 and operating profit to improve.

* AFK Vannkraft: Revenue and
operating profit expected higher than 2025.

* AFK Eiendom: Revenue expected to be in line with 2025.
Operating profit expected to be higher.
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Our priorities

Develop value Optimize our portfolio

in our existing portfolio companies. to maximize risk adjusted return
while balancing the capital cycle.

Ensure strong balance sheet and financial flexibility.
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Disclaimer

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 "Arendals Fossekompani 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 Arendals Fossekompani 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 Arendals Fossekompani Group is making no representation or warranty, express or implied, as to the
accuracy, reliability or completeness of the Presentation, and neither the Arendals Fossekompani 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.

© Arendals Fossekompani ASA. All Rights Reserved.

VISITING ADDRESS
Langbryggen 9, 4841 Arendal

POSTAL ADDRESS
Box 280, 4803 Arendal

+47 3723 44 00
firmapost@arendalsfoss.no
arendalsfossekompani.no
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Thank you!

© Arendals Fossekompani ASA. All Rights Reserved.

VISITING ADDRESS
Langbryggen 9, 4841 Arendal

POSTAL ADDRESS
Box 280, 4803 Arendal

+47 3723 44 00
firmapost@arendalsfoss.no
arendalsfossekompani.no
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