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DISCLAIMER

This presentation has been prepared by the management of Vow ASA using commercially reasonable efforts to
provide estimates and information about the company and prospective new markets.

The presentation includes and is based, inter alia, on forward-looking information and statements that are
subject to risks and uncertainties.

In addition, 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 Vow’s businesses, 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.

Vow ASA is making no representation or warranty, expressed or implied, as to the accuracy, reliability or
completeness of the information contained in the presentation, and neither Vow ASA nor any of its directors, officers

or employees will have any liability to you or any other persons resulting from your use of the information in the
presentation.



Q3 IN BRIEF: WORKING OUR WAY BACK

Maritime Solutions and Aftersales
Large and growing pipeline of potential newbuild and retrofit contracts as cruise
companies renew and expand their fleets

Industrial Solutions
Good progress in FEEDs as project owners work to secure necessary permits and
financing. Continued solid performance in heat solutions

Business improvement

Efforts to improve gross margins through better delivery terms in contracts and
operational improvements are showing results. Annual cost savings for 2024
estimated at NOK 40-50 million

Strengthening balance sheet
Fully underwritten rights issue confirmed. Investors have committed NOK 250 millions
of new equity, significantly strengthening company’s balance sheet

VOW



Q3: KEY FINANCIALS | GROUP

Key financials by quarter
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255
Industrial
. Options

Aftersales 48 =e

o 1,095 1,103 | Backlog
Maritime 107 g 112

67

-37.5

Q323 Q423 Q124 Q224 Q324

Q323 Q423 Q124 Q224 Q324 Q323 0423 Q124 Q224 Q324

Revenues EBITDA and margin Order backlog and options
In NOK million In NOK million and At end of period
% before non-recurring items In NOK million

Including contracts announced to date in Q4 vow






MARITIME SOLUTIONS ships with Vow equipment

12 [ confirmed

©® Option converted for second EUR 14.5 million newbuild contract?, [ option

confirming trend towards more complex and more advanced equipment [ Being bid
© Year-to-date order intake for Maritime Solutions exceeds NOK 600 million
© Cruise operators continue to pursue fleet renewal and expansion

programmes, with several large orders recently placed with European

shipyards for which Scanship is currently positioning
©® As market leader, Vow is well positioned to deliver pyrolysis technology and

solutions that valorise waste and generate renewable energy onboard 24 2 27 ‘28 29 ‘30 ‘3 1

1 Announced in October, included as confirmed order in backlog as of 03 2024 ey When Shlp is going into service

Maritime Solutions | Key figures | Q3 2024 Key figures | Q3 2024
Backlog Revenues Gross profit EBITDA EBITDA % Share of group Share of group

revenues gross profit
828m 13.0m 14% g =
All amounts in NOK unless otherwise stated. Comparison with same period prior year

6 VOW




AFTERSALES

Stable, steady business built on service and
technology leadership

Activity growing with increased number of
ships in operation, and increased attention to
environmentally compliant operations

Double digit EBITDA margins, and ambitions of
further improvement

After sales| Key figures | Q3 2024

Revenues Gross profit EBITDA

Cruise ships with Scanship
technology inside
(by operator)

¥

NCL

e’

EBITDA %

All amounts in NOK. Comparison with same period prior year

Other

Key figures | Q3 2024

Share of group Share of group

revenues gross profit

> ¢

—
Aftersales revenues .
in"NOK million
12-month rolling 197

million

e [ |}
\ mill.@ht_

101

million

w8322 | Q323

1y vo



Cost saving initiatives are yielding results, leading to improved
EBITDA despite lower gross margin in Q3

Continued high activity and solid performance in heat treatment
business C.H. Evensen

FEED?* work continues and permitting underway for end-of-life tyre
project in the UK, Caribbean Carbon Refinery and sewage
treatment plant in the US

L\ e
Order backlog reduced. Carefully monitoring capacity with \ Caribbean Carbon R
potential new orders \

efinery

Industrial Solutions | Key figures | Q3 2024 Key figures | Q3 2024
Backlog Revenues Gross profit EBITDA EBITDA % Share of group Share of group

121.9m

revenues gross profit

¢
VOW

All amounts in NOK unless otherwise stated. Comparison with same period prior year

1 FEED = Front End Engineering Design



OPERATIONAL IMPROVEMENTS

Cost reductions

Vow continued
to deliver on
cost reduction
programmes with
estimated annual
cost savings
in the range of

NOK 40-50
million

for FY 2024
compared with
FY 2023

6 %

I[

YTD Q323 YTDQ3 24

Other
operating
expenses

Employee
expenses

mimm
Norway

Temporary layoffs from March
2024 in Tgnsberg (Scanship),
gradually reversed through the
year as projects activity picked up

Other actions taken

® Improving margins when
tendering new contracts

©® Strengthening sourcing and
procurement activities

® Focus on working capital
(payment terms), in both new
and existing contracts

©® Disciplined investments in new
technology

Business reconciliation and staff
reduction in Compiéegne.

France

Non-recurring items

Non-recurring costs amounted
to NOK 5.3 million in Q3 24 (0 in
Q3 23) mainly related to the
restructuring of the French
subsidiary ETIA

VOW
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SEGMENT INFORMATION

NOK million | @324 | 0323 |vTDQ324|YTD0323| FY23

MARmME Gross profit 24.8 -4.6 71.1 70.3 65.6 momentum in 2024

% 26.7%| -4.8% 22.8% 22.8% 17.5% © Margin expected to continue

Gross margin ;
SOLU-HONS EBITDA before non-recurring —130 -15.1 38.0 28.5 11.8 to improve

: . ) . . . © YTD gross margin of 23%,
EBITDA margin 13.9% -16.0% 12.2% 9.2% 3.1% up from 21% H1 2024

Backlog (end of period) 828 560 584

Revenues 52.5 49.6 154.7 136.6 178.5 :
©® Aftersales continue to grow

Gross profit 15.6 14.2 42.9 44.4 55.8 © Measures taken to improve
AFrERSALES Gross margin % 29.8% 28.6% 27.7% 32.5% 31.3% margins

EBITDA before non-recurring 6.4 5.7 16.8 18.7 222 © YTD gross margin of 28%,

o,
EBITDA margin 12.2% 11.4% 10.9% 13.7% 12.5% up from 27% H1 2024
Revenues 121.9 110.7 285.7 258.4 364.5 . )
: ©® Adjusted cost forecast in

INDUSTRIAL Gross margin % 26.3% 38.2% 37.9% 42.6% 37.6% resulted in NOK 12m impact

SOLUTIONS EBITDA before non-recurring 5.6 2.7 14.4 55 -12.5 on gross margin
: ® Good progress on FEEDS,
EBITDA margin 4.6% 2.4% 5.1% 0.9% -3.4% key to secure new contracts

Backlog (end of period) 276 534 450 vow




267.4

Revenue

Gross margin %

Operating expenses

EBITDA before non-recurring
EBITDA margin %
Non-recurring cost

EBITDA

EBIT

Net financial items

Result before tax

=

2 Note: Q3 figures unaudited

72.5

27.1%

54.0

18.4

6.9%

5.3

13.1

-19.9

-20.7

254.6

52.0

20.4%

67.5

-15.5

-6.1%

0.0

-15.5

-27.9

=25.5

-53.4

752.5

222.3

29.5%

177.9

44.4

5.9%

10.7

33.8

-2.7

-55.6

-58.3

703.3

224.8

32.0%

210.7

14.1

2.0%

3.3

10.8

-22.4

-21.9

-44.3

918.5

232.1

25.3%

286.8

-54.7

-6.0%

0.0

-54.7

-106.9

-51.3

-158.2

©® Revenue increase driven by
Industrials and Aftersales
segment

® Gross margin for the quarter
impacted by adjusted cost
forecast within Industrial
Solutions in the quarter

® Continue to deliver on cost
improvement program

® Net financial items driven
by increased interest cost
and share of net profit from
associated company Vow
Green Metals

VOW
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Intangible assets and goodwill
Accounts receivable

Contracts in progress

Other assets

Cash and cash equivalents

Total assets

Total equity

Interest-bearing debt

Contract accruals
Accounts payable
Other liabilities

Total equity and liabilities

13  Note: Q3 figures unaudited

623.5
196.3
347.3
351.1
15.2

1533.4

358.1
617.5
2441
164.7
148.9

1533.4

611.5
202.2
305.2
374.9
42.5

1536.2

367.4
620.7
244.2
144.9
159.1

1536.2

588.1
241.0
270.3
378.2
5Y/85

1535.1

396.4
639.1
171.0
155.9
172.7

1535.1

©® Increase inintangibles relate
to investments in new
technology

©® Net working capital
decreased from YE 2023,
however slightly increased
compared with H1 2024

©® Changes in interest bearing
debt related to repayment of
term loan and changes in
drawn amount on the
liquidity bridge, overdraft
and trade finance facilities

©® The company is compliant
with revised bank covenants

VOW



CASH FLOW

Cash and cash equivalents
at start of period

Net cash flow from operating
activities

Net cash flow from investing
activities

Net cash flow from financing
activities

Cash and cash equivalents
at end of period

14 Note: Q3 figures unaudited

42.5

7.5

-11.0

-24.3

15.2

17.0

-77.0

-20.2

109.3

28.7

57.5

76.9

-40.6

-80.3

15.2

42.5

-92.2

-66.2

143.5

28.7

NOK million m Q3 23 YTD Q3 24 YTD Q3 23 FY 2023

42.5

-0.6

-99.9

115.2

57.5

Comments

©® Investments reduced
compared with historical
levels as several R&D
projects are successfully
completed

® Cash flow from financing
relates to repayment on
term loans, drawn amount
of liquidity bridge, changes
in overdraft/trade finance
facilities, leasing and
interest payments

® NOK 94.4m in available
undrawn credit lines on
our liquidity bridge and
overdraft/ trade finance
facilities at the end of Q3

VOW






STRENGTHENING BALANCE SHEET

August

August
27 Sep
19 Nov
20 Nov
25 Nov

10 Dec
12 Dec
19 Dec

Important note: Please see prospectus dated 22 November and available on

Rights issue | Key dates and important milestones

Obtained amended bank facilities subject to NOK 125 million
new equity

Testing the market for a NOK 150 million private placement
Announcing fully underwritten NOK 250 million rights issue
EGM approved issuing 166,666,666 new shares

Last day of trading of shares including subscription rights
Start of subscription period at 09:00 hours CET

Notification of allocation of shares
Due date for the payment of offer shares
Delivery of offer shares and start trading in the offer shares

Use of proceeds equity issue

Net proceeds from the Rights Issue will
be used to

(i) improve the liquidity position for the
Company to be able to execute on
the current orderbook and on new
opportunities, and

(ii) strengthen the balance sheet by way
of debt repayment to facilitate an
amended bank facility agreement
with improved covenant headroom

NewsWeb for complete list of key dates and facts pertaining to the rights issue

16

VOW



WE ARE WORKING OUR WAY BACK

Maritime Solutions and Aftersales
Large and growing pipeline of potential newbuild and retrofit contracts as cruise
companies renew and expand their fleets

Industrial Solutions
Good progress in FEEDs as project owners work to secure necessary permits and
financing. Continued solid performance in heat solutions

Business improvement

Efforts to improve gross margins through better delivery terms in contracts and
operational improvements are showing results. Annual cost savings for 2024
estimated at NOK 40-50 million

Strengthening balance sheet
Fully underwritten rights issue confirmed. Investors have committed NOK 250 millions
of new equity, significantly strengthening company’s balance sheet

VOW
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