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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.



ABOUT US

©® Solutions provider for mitigation of climate change and carbon
sequestration at industry scale, and the market leader in
wastewater purification and valorisation of waste in cruise

® Providing world leading solutions, which enable industries to
transition towards a fossil-free future by converting biomass and
waste into valuable resources and clean energy

© Proven ability to continually develop and deliver technology for
complex industry scale applications, in close co-operation with
customers

©® Strong backlog of orders and large installed base for leading
players in a wide range of industries, providing recurring business

9 SCANSHIP

for cleaner oceans
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YEAR 2022 | KEY TAKEAWAYS

EY 2022 ©® Sharp increase in revenues from year before. Growth in all
Revenues segments, with Landbased growing nearly three-fold

783 © Profits improved significantly. EBITDA more than doubled from
million 41 million to 92 million.

©® Record year in cruise. Continued strong margins in Projects,
FY 2022 rebound in Aftersales and healthy profits in Landbased, which
EBITDA! 11.8% reflects costs related to scale-up

92.2 EBITDA o

margin’ Order backlog remains high, providing good visibility for revenues

L and cash generation short term an into 2025/26

® Strong demand for Vow solutions across several industry verticals.
Backlog Biocarbon and recovered carbon black identified as top
1190 candidates for rapid scale-up

million

+857 m options All amounts in NOK unless other currency stated
1 Before non-recurring items of minus NOK 6.7 million

5 VOW




KEY FINANCIALS | GROUP

Per year

460

373

Aftersales | {027

Cruise projects

178

2019

53

309

2020

Landbased

454

2021

Revenues

Per year
In NOK million

783

2022 2019 2020 2021 2022

EBITDA and margin

Per year
In NOK million and
% before non-recurring items

1480

2019

2047

Options

1190 Backlog

2020 2021 2022

Order backlog and options

At end of period
In NOK million

Including contracts awarded to date vow



KEY FINANCIALS | GROUP 2047

Per half-year 53
400 383 1536 Options
584
253
2121201 71
Landbased 2 -
Aftersales 1 190 | Backlog
952
191
167
Cruise projects 145
H2 20 H1 21 H2 21 H122 H222 H2 20 H1 21 H2 21 H122 H222 H2 20 H1 21 H221 H122 H222
Revenues EBITDA and margin Order backlog and options
In NOK million In NOK million and % At end of period - In NOK million

before non-recurring items Including contracts awarded to date
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ALL PROFITABLE BUSINESS SEGMENTS

EBITDA margin and share of group revenue in H2 2022

LANDBASED CRUISE PROJECTS

Significant growth in Continued strong perforﬁ1ance
777,“_r7eleﬁn*u‘fes a?d proflt L !ﬁ.c‘l,ﬁg#,glhaci;lo e

AFTERSALES

_Back at pre-pandemic levels
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Assembly of 5 tonnes feed per hour pyrolysis reactor
assembled at C.H. Evensen. Currently considered for
deployment in Vow Green Metals’ Phase #2 at Follum

LAN D B AS E D Insert: Pre-assembly of equipment for Europe’s largest
biocarbon factory at Follum

© Delivering equipment and supporting Vow Green Metals in
rapid expansion of its biocarbon business

©® Engineering ongoing for energy company in North America,
construction start still pending permits

© Strategic partnership with ETEL for development of global
end-of-life tyre business

©® Building pipeline by developing projects in Europe and US,
underpinned by EU Green Deal and Inflation Reduction Act

304 miton (S T P R

revenues in 2022

Revenues 120.8 74.2  304.3 108.0
EBITDA 12.9 2.0 37.7 -7.1
Share :
EBITDA margin (%) 10.7% 2.8% 12.4% 6.5
of total

Backlog 441 279

EBITDA before non-recurring items
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Retrofitting Carnival Breeze with Scanship
AWP, state-of-the-art advanced

PROJECTS |CRUISE = "

©® Progress according to plan, with some inflation effects on
costin H2 2022

©® Backlog with confirmed contracts well into 2026 (options into
2028) providing visibility for future revenues and cashflows

In dialogue with shipyards about potential newbuilds

©® Developing onboard waste-to-energy solutions based on
pyrolysis technology for both newbuilds and retrofit. First
MAP unit being commissioned in 2023

hormilon | waza | wazs | 2022 | 2om

359 million

revenues in 2022

Revenues 191.4 1449  358.6 294.2
EBITDA 365 296 769 67.9
Of?;r;l 46% U CHICON 19.1% 204% 21.4% 23.1%

Backlog 749 1012
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Life af Vow: When the ship needs urgent
assistance, there we are. No matter if we

AFTERSALES | CRUISE " ¢

© Aftersales activity back at pre-pandemic level, with
increasing profits and improved margin

©® Recurring revenues expected to increase as installed
base continues to grow

©® Another 35+ Scanship systems will be delivered in the
coming six years, options not included

® All time high commissioning activity with 10 of new e -/ \/ \
cruise ships going into service in first half 2023 S |

120 million

revenues in 2022

Share
of total

millione

NOK millr "Ha22 | H221 | 2022 | 2021
07 56 1199 5o
EBITDA 9.6 1.0 14.0 0.4

|I||!!|

U IO 13.6% 29% 11.7% 0.7 Q419 Revenuesyiifigrsalesby Q422
quarter throughthe pandemic
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INCOME STATEMENT

Key figures

EBITDA before non-recurring items 92.2
EBIT 53.3

Net financial items -31.1

Result before tax 22.3

2022 accounts are unaudited

=
N

NOK million | 2022 | 2021

454.1
41.1
7.1
315.3
322.3

© Depreciation and amortisation in 2022 was

NOK 32.3 million, up from 24.3 million in
2021. The main part of the increase from
inclusion of C.H. Evensen

Net financials items in 2021 include
NOK 342 million in fair value gain from
demerger of Vow Green Metals AS
operations

The net financial items in 2022 and 2021
include share of net profit, including internal

gain effect, from associated company Vow
Green Metals AS
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FINANCIAL POSITION

|
Balance sheet, Key figures
© Intangible assets and goodwill increase from
512.1 370.4 inclusion of C.H. Evensen and investments in
293.6 182.3 R&D and technology for future growth
339.2 1950 @ Increase in contracts in progress reflects
A2 2 high activity and large number of contracts
— JoLl nearing delivery
14523 11066 . .

©® Cash and cash equivalents does not include
538.9 523.7 available credit facility, which at end 2022
445.3 282.3 was NOK 68 million
141.0 %64 © Interest bearing debt increase from draw-
1777 72.9 down of credit facilities.
o4 1313
Total equity and liabilities 1452.3 11066 © Equity ratioat 37 % as of 31.12.22
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FINANCIAL POSITION

Cash flow

NOK million | 2022 | 2021 © High activity and increase in contracts in
Cashandicasneaunaients progress and other working capital

e A - 141.1 26.6 contribute to negative cash flow from

: operations, especially in H2 2022

Cash from operations 799 18.0 - _ .
Net cash flow from operating activities ’ ’ ® Net cashflow from flnancmg NOK 136 mill
- 1171 e includes draw-down of credit facility

I EE19E B 1DEe SEEEiE ® Total available cash and credit facilities at
Acquisition of C.H. Evensen -25.0 - 31.12.22 is NOK 111 mill

Purchase of own shares -21.8 - © Cagh {:md a‘va‘ilable liql.Jidi.ty on credit

: : facilities will increase in first half of 2023

Net cash from financing 136.4 341.1 from timing of customer payments on
Cash and cash equivalents 42.51 141.1 accounts receivable and on contracts in

at end of period

progress

2022 accounts are unaudited 1 Cash and cash equivalent at 31.12.22

does not include NOK 68 million in

ilabl dit facilit
) available credit facility vow
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CURRENT FOUR FOCUS AREAS

Vow technology is relevant across a wide range of applications

Waste to energy, Renewable gas in : :
: : : : : Recycling of plastics
Biocarbon production extending our industry. Environmental :

: ; . and polymers, with a

and heat intensive technology beyond sludge handling. . :
i special attention to

metal processes waste and wastewater Biochar for carbon :
: end-of-life-tyres
treatment sequestration

VOW
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CURRENT FOUR FOCUS AREAS

Forging strong partnerships to develop solutions for tomorrow

= .A\

el 5! W\cuilar
o f\andcarbon econom’ =
* set]ulestra ion e
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I
: GRTgaz
Supporting Vow Green Circular Carbon
Metals at Follum and : .
with undisclosed client MAP aqd Blogregn Solutions for-sewa.tge Repsol
pyrolysis for cruise sludge and biosolids ETEL/Itochu

for 50,000 t/year

i 1
Biocarbon facton handling for AD* plants

Undisclosed US client

17 IAD = Anaerobic digestion plants
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BIOCARBON SCALE-UP

Wh
at our customers tell us

nwith \arge scale factories

Nordics
Meta\\urg\ mpany
- - PO tent\a\ 50, 000 ton biocarbon
Follum 2 . Biocarbon @ offtaker.
. Potential: Add'mona\ 40,000 ton . Meta\\urg\ca\ comp

piocarbon . Po’[enha\ 50,000 tonyb\ocarbon
gawmill company . pyrogas o offraker.

. Potent\a\‘ 20,000 ton piocarbon . D\Smci heating company D

. Feasibility ongoing A g . potentialt 530,000 ton piocarbon
Industrial park (NO 1) ; District ‘nea ing company SB)

¥ . Pote\ma 1+ 20,000 1on piocarbon

Centra\ Europe
paper compan

# of teads

Chem\ca\ pro cessing company and profects oo . potentiat: 550,000 tont piocarbon
7 potential: Z 25, 000 4on biocarbon ) N N e guilding M jals compa ny
- / Loy 7 esie » Constiuet . potential 30 000 ton b\ocarbor\
) gawmill cOf mpany
North Ame“ca e e . Poten’ua\ 0,000 ton biocarbon
B\oenergy mpany Meta\\urg\c al company
. potential ? 520,000 ton piocarbon . potential 0,000 ton hiocarbon

Chem\ca\a dmmera\ s company
. Poten tial: 5O 000 ton biocarbon
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EARLY PRODUCTION AT FOLLUM

® 2,500-tonnes per yéar industry-scale
production line currently being installed

® Will be made available to Vow Green

Metals for qualification and production of

biocarbon from Q3 2023
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Euro,
1Y , .
- million tonnes

ELTs

Shaking hands for a circular
solution to ELTs

~4.2
million tonnes
ELTs

China

~14.5
million tonnes
ELTs

India

~2.8
million tonnes
ELTs
- mea)
Vow’s ELT? plant in at Murfitts Leading tire manufacturers Michelin and Bridgestone believe that
Industries in the UK there is the potential for an annual total market of up to 1 million tons

of recovered carbon black by 2030

20 IELT = End-of life tires Vow



ELT IN THE CIRCULAR ECONOMY
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SUMMARY

22

Cruise is steaming ahead. Aftersales is back at pre-pandemic

levels, new projects are being bid with leading yards

Landbased busy with engineering and feasibility studies for
projects with significant revenue and profit expected in 2023

and onwards

Order backlog (including options) at NOK 2 billion, providing
visibility for future cashflows short term and well into 2025/26

Continues to develop and invest in technology to meet strong
demand for Vow solutions across several industry verticals

Biocarbon and recovered carbon black identified as top

candidates for rapid scale-up

The green future for metals: Biocarbon from
Vow partner Vow Green Metals has passed
important qualification tests in 2022. Industry
scale production to start in 03 2023






