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Disclaimer

This presentation is for information purposes only. Cambi ASA (Cambi) gives no representation or warranty, express or
implied, as to the accuracy or completeness of any information included herein. No information in this document, including
projections, estimates, targets and opinions, is or can be relied upon as a promise or representation by Cambi.

The presentation may contain information obtained from third parties. Such information has been accurately reproduced. As
far as Cambi is aware, no facts have been omitted that would render the reproduced information inaccurate or misleading.
While all steps have been taken to ensure the document’s accuracy, Cambi does not accept responsibility for any errors or for
any loss or damage resulting therefrom. Readers are responsible for verifying all information independently.

The presentation contains forward-looking statements regarding Cambi’s current plans, objectives, forecasts and estimates.
These statements consider available information only up to the date on which the document was prepared. Cambi makes no
guarantee that these forward-looking statements will prove to be correct. The future development of Cambi and its
subsidiaries, and the results achieved, are subject to a variety of risks and uncertainties which could cause actual events or
results to differ materially from those reflected in the forward-looking statements. Many of these factors are beyond the
control of Cambi and its subsidiaries and cannot be precisely predicted.
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Sanitation remains a key concern for health and
guality of life in many countries

>40%

of wastewater is not treated

Source: UN Water Progress on Wastewater Treatment — 2024 Update (SDG 6, target 6.3, indicator 6.3.1)
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Cambi THP offers a highly attractive value proposition

Cambi THP for sludge treatment
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Cambi THP significantly reduces the volume of biosolids.
The high-quality product is safe for further handling

Biosolids with Biosolids with
conventional treatment thermal hydrolysis treatment

x Limited sterilisation
x Smelly
x Difficult to dewater

Up to 50% reduced volume
Guaranteed pathogen Kill
Earthy odour

Easier dewatering

AR
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Standardised, modular, scalable THP systems

Small projects

50-250,000 people

Delivered in one transport

Installation: 1 week
Commissioning: 2-3 weeks

10+ process trains delivered

Medium to large projects
250,000 - 1 million people

Delivered in modules with eight truck
transports in modules

Installation: 3 weeks
Commissioning: 2-3 weeks

45+ process trains delivered

Largest projects

> 1 million people
Components assembled on site
Installation: 2-3 months
Commissioning: 3-4 weeks.

60+ process trains delivered
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A trusted partner for leading water utilities worldwide
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Global presence. Solid track record of delivered projects.
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AMPS8 - potential for several new contracts in the UK in the years to 2030

Ellesmere Port Blackburn Oxford
New treatment hub for United New treatment hub for United 1-3 years leasing agreement with
Utilities in Cheshire Utilities in Lancashire Thames Water to supplement
treatment capacity until permanent
solution
[ Twin projects with operations starting in 2028 ]
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Two business segments

Revenue development per segment
NOK million 068 Technology
1033

Sales, R&D,

B Technology : .
B Cambi Services manufacturing and delivery
of wastewater treatment

solids line technology

B Gronn Vekst

Solutions

Value-adding services of the

installed base and soil
products

2021 2022 2023 2024 2025
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“Lumpy” order intake. Solid order backlog

B Technology [ Solutions

in NOK million

Order intake Order backlog

1,542
1,453

Backlog remains

high and more

diversified than in

previous years

« Larger share
outside core THP
construction
contracts

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
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Revenue and operating profit per quarter (2021-2025)

NOK million

Bl Revenue

B Operating profit/EBIT

133 130
108 105

87
69

21 14

-7
-23
Q1T Q2 Q3 Q4 Q1

2021

Q2 Q3 Q4 Q1
2022

294

238 935

210

157

109

64

51 98 53

18

-5

2023

Q2 Q3 Q4 Q1

342

306

277

257 945

234
225
216

76 71
62

30 32 38 N,

! _

Q2 Q3 Q4
2025

Q2 Q3 Q4 Q1
2024

Operating profit has
increased alongside
revenue growth

Most investments in
increasing the size of the
organisation are for now
behind us

Positive operating profit,
primarily driven by
converting order backlog
to revenue
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Cost base has increased a lot from 2021-2022 levels,
but we expect a stabilisation around current levels

Cost base per quarter (2021-2025)

NOK million

I Materials, goods, and services
Operating expenses

- Depreciation and amortisation

12 16

94 92

51 51 53 54
36 50 50

QT Q2 Q3 Q4 Q1 Q2 Q3
2021 2022

159
139

62 72
Q4 Q1

242

180 185

171

96
45

Q2 Q3 Q4 Q1
2023

230
216

81 90

Q2 Q3
2024

218

202
97 92
Q4 Q1

271

218 220

94 85 99

Q2 Q3 Q4
2025

Materials, goods, and
services are variable
costs and related to cost
of products we sell

Operating expenses is
now ~2x vs levels in
2021-2022

Anticipating operating
expenses to stabilise
around the current
quarterly run-rate levels

Organisational
capabilities are in place
to support winning larger,
more complex deliveries
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NOK 400 million in paid dividends since listing in 2021

Dividends paid for each financial year
NOK million
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2022 2023 2024

2025

24 280 400

448

Accumulated dividend payments since the IPO

Ordinary dividend
Extraordinary dividend

Proposed dividend

i  Accumulated dividend

payments since the IPO

Board plans to propose to the AGM
a two-step dividend payout

v" NOK 0.30 per share in May
v' Second payment in the autumn

v' Balancing shareholder returns with
prudent liquidity management

Second payment timing and size
contingent on the continued
achievement of project milestones
and further capital needs for
potential investment and growth
opportunities

Similar approach to 2024 dividends
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Increasing number of THP project opportunities in the pipeline

Since 2023, Cambi has invested in growing
its sales pipeline in selected markets —
India, France, Germany, Saudi Arabia

~400 early-stage projects

» Assessing and firming THP business case
together with clients

~100 developed-stage projects

» Projects in early design, procurement or
negotiations

* Net increase of 30 projects since 2020, while
signing 28 contracts

-100

CAGR

14%
v

500

400

300

200

100

2020 2021 2022 2023 2024 2025

I Contracts signed I Developed stages I Early stages
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Cambi can grow beyond core technology

Core Cambi
THP equipment
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Thank you!
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