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Disclaimer

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

The presentation contains information obtained from third parties. Such-information has been-accurately reproduced, and as far as
Cambi ASA is aware and able to ascertain from the information published by that third-party no facts have been.omitted that would
render the reproduced information inaccurate or misleading. While all steps have been taken to ensure the presentation’s accuracy,
Cambi ASA does not accept any responsibility for any errors or resulting loss or damage whatsoever. Readers have the responsibility to
check these aspects for themselves thoroughly. Enquiries about the reproduction of content from this publication should be directed to
Cambi ASA.

The presentation contains forward-looking statements related to Cambi ASA’s current plans, objectives, forecasts and estimates. These
statements only consider available information up to the date that this presentation was prepared. Cambi ASA makes no guarantee that
these forward-looking statements will prove right. The future development of Cambi ASA and its subsidiaries and the achieved results
are subject to a variety of risks and uncertainties, which could cause actual events or results to differ significantly from those reflected in
the forward-looking statements. Many of these factors are beyond the control of Cambi ASA and its subsidiaries and, therefore, cannot
be precisely predicted.



Financial highlights

Q2 2024

Q2 2023

Revenue

306
238

EBITDA

82
64

Order
intake

63

201

Order
backlog

1,484

1,042

NOK million
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Significant revenue milestones reached in the second quarter

Revenue development per segment = Milestone in Q2 2024 with revenue on a
NOK million 1,051 rolling-twelve-month (LTM) basis passing
NOK 1 billion.

977

B Technology
Solutions

- Growing the Solutions segment remains an
important strategic priority for Cambi

= Solutions segment reached close to NOK
300 million for LTM Q2 2024, 2x the level
reported in 2018.

= Solutions segment forms a solid foundation
of recurring revenue for Cambi

145 176 176 190 202

2018 2019 2020 2021 2022 2023 LTM Q2
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Solutions — Services
Q2 2024 — Operational review

O&M Support Upgrades PLUS

Good follow-up of all THP plants in
operation enabled by increased team
capacity — mapping opportunities

Spring — peak season for site services

Maintenance is a good start to deepen
collaboration with spare parts sales,
operations support, upgrades

Annual maintenance stop at Minworth, Birmingham, UK’

C.:\M:13

On-schedule project execution for the
two ongoing construction projects in
Norwich, UK and Dublin, Ireland

Several minor upgrades carried out
regularly, e.g., installing better pumps

Two ongoing engineering studies
assessing options for upgrades at
sites in Northern Europe

Pump upgrade at Davyhulme, Manchester, UK

Explore high-resolution live and
historical data with secure remote
access to scalable analysis platform

Real-time monitoring of equipment
health for pre-emptive maintenance

Enables higher process efficiency

Access to remote assistance when
troubleshooting operational problems

Cambi PLUS unit installed at a site in the UK



Solutions — Recycling
Q2 2024 — Operational review

Bulk soil sales Retail soil sales Handling contracts
= Solid demand at 120,000 tonnes = Demand for peat-free soils is growing = Small new contract for garden waste
. 35% increase from Q2 2023 in Norway, and the bagging facility is handling in Baerum signed in April for
. Including 5,000 tonnes of new turf to delivering as planned a firm 3-year period starting October
Ulleval in Oslo, the national football = Good collaboration with longstanding = Executing the national portfolio of
stadium buyers and signing new clients biosolids and garden waste handling
= PartiCipated in two pUb“C consultations - Preparing the production Cyc'e for contracts as planned
~ On the revision of the fertiliser and 2025, to start at the end of summer

fertiliser use regulations in Norway

New turf for the national football stadium, Ulleval, in Oslo Soil bagging facility at Stgleheia, Kristiansand Largest Norwegian municipalities serviced by Grgnn Vekst
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NN Major
Large
Technology @ Small

Distribution at the end of Q2 2024 of the 16 ongoing construction projects by execution phase Contractsize

Phase  Engineering Manufacturing Site activities _ ,
= There were 16 ongoing construction
© projects in the Technology segment.
5 'E Honolulu 'E San Fransisco
= The “site activities” phase includes
< N . p
£ = THP installation, commissioning, and
2 —— LOUisville ramp-up. Projects at the tail-end of
- the delivery timeline that have passed
4 LY _ AR AR all major payment milestones, with
g \| Oslo \l, Fredrikstad ‘|' Lillestrom o gy COPENhagen most risk transferred to the client, are
o _ , no longer counted as part of the
- Liv () Antwerp g Sofia “ongoing construction contracts”.
However, they are yet to be handed
© £ Singapore over to Services. Example:
< Piscataway project in the USA, which
entered operations in June 2024.
-% 4 Wellington
(0]
Q ‘
o Perth
@ Note:

Cambi classifies contract values into four size

o o —_ \__ Y . : categories: small (NOK 15-50 million), medium
T 58 X Be'er Sheva '>_' Secunda Safi (NOK 50-100 million), large (NOK 100-200 million)
S8z and major (> NOK 200 million)
W Z j
A » ® *The project in Lviv remains ‘on hold’
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Technology
Q2 2024 — Operational review

= Solid projection execution, delivering on client site schedules and
passing several important execution milestones

= Commissioning completed for one project

~ The THP at Piscataway WRRF (Prince George’s County, Maryland, US),
the first in the world designed to operate during annual maintenance

4 “[The project will] save our customers more than $3.4 million A

annually by reducing operating costs [... and] reduce WSSC Water’s
greenhouse emissions by 13%.”

Kishia L. Powell, WSSC Water General Manager and CEO

k June 2023 /

= Steady on-time progress also for the start-up of the THP at
Damhusaen Renseanleeg (Copenhagen, Denmark)

= Projects in the USA, Belgium, Morocco, and Bulgaria were also
lined up for commissioning, pending client site readiness

THP in operation for WSSC
- at Piscataway WRRF in Accokeek,

A = 5
c_M 'j Prince George County, MD, USA




Technology
Q2 2024 — Operational review

= |nstallation proceeded well at two sites

~ The THP systems at Krogstad (Lillestram, Norway) and Sasol (Secunda,
South Africa) were installed during the second quarter

- Manufacturing started for the projects that completed engineering

~ The project in Be’er Sheva, Israel, is delayed due to a shift in the client’s
overall project schedule, bringing forward work on the other projects

= Engineering for 3 (three) projects completed in the quarter

» Tuas WRP (Singapore), Morris Forman WQTC (Louisville, Kentucky, USA),
and Southeast WWTP (San Francisco, California, USA)

» Good progress on Veas (Oslo, Norway), Woodman Point (Perth, Australia)
and Moa Point (Wellington, New Zealand)

~ Pre-contract engineering study for the potential project in Dunkirk, France,
was also completed in the second quarter as planned

THP being lifted through the roof
at Krogstad, in Lillestram, Norway
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Population growth and urbanisation will be key drivers for
wastewater utility capital expenditures towards 2030

Global utility wastewater capex forecast

USD billion = As the population grows and levels of
oho CACR urbanisation and industrialisation rise,
@ o ] wastewater and subsequent sludge volumes
210 1 m N will increase
180 - [ | L — cpegn . . .
150 | - = = Wastewater utilities capital expenditures will
120 - _— I surpass USD 180 billion in 2024, and is
= i I I expected to increase +30% in 2029 compared
90 I to 2023 levels
60 -
30 - = Most spend is within wastewater networks and
wastewater treatment, however the spend on
0 © N~ ® 2 Qo - YR FYT LR YNNI sludge management is an increasing share of
o O O O O O O O O O o o o o
N4 & d d d§ d & & N & N N total spend

- Sludge management
- Wastewater treatment

- Wastewater networks

~-»
CAM :j Data source: GW| WaterData o



Sludge management market is expected to grow towards 2030,
driven by increasing disposal costs and higher volumes to manage

Sludge management capex forecast = Globally, vast volumes of sludge are produced
USD billion : . .
SAER every year, with an estimated production in 2022

20 1 of 75-100 million tonnes (dry solids)

5 = By 2030, global municipal sewage sludge
production is predicted to reach 127.5 million
tonnes (dry solids); industrial sludge production

10 1 will add to this figure

5 = For wastewater utilities, the annual capital
expenditures related to sludge management will
surpass USD 13 billion in 2024
0 _
% § g % § g § % % § § % § g = Annual capex is expected to grow over 50%
between 2023 and 2029
B siudge management = Cambi is strongly positioned in a growing market

supported by several macro trends

~»
‘ : A = :
M _j Data source: GWI| WaterData | 11



Water utilities are committing to net-zero carbon targets

Many of them are Cambi’s clients or in the company’s THP sales pipeline

i EAGUAS

andinas.

“Transforming Santiago de Chile’s three
wastewater treatment plants into
biofactories — zero waste, energy self-
sufficient, and carbon neutral. The
world’s first sanitation company
to establish (in 2019) emissions -
reduction goals approved by the Cambi THP at the Mapocho site

Science-Based Targets Initiative” Sdhtiago de Chile

@& NWATER

CORPORATTION

“Located on the planet’s driest inhabited
continent also means serious climate
change impacts. [...] Which is why,
we're accelerating to net zero
greenhouse gas emissions by 2035.
[...] We aim to recover 100% of
wastewater sludge [...] for treatment
and use as biosolids.”
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Woodman Point site in Perth,
Australia, with THP from 2026

zero goal. The Gaoantun site is set

“At Scottish Water, we are committed

ICRHIKSEE

BEMING DRAINAGE GROUP CO.LTD

The first utility in China with a net

to become fully self-sufficient in
electricity and carbon neutrality by
2025 using diversified renewable
energy. All five of Beijing’s solids & Sl & ‘ i
treatment centres use large-scale Cambi THP at the Xiaohongmen
THP systems from Cambi. B pang Gl

N Scottlsh

Water
E@»:g Trusted to serve Scotland

to transforming the way we operate
and invest, and our routemap sets
out a journey to net zero emissions
by 2040. Our aim is to reduce the
amount of energy we consume to
deliver our vital water and
wastewater services.”

i THP at the Nigg site in
berdeen Scotland, UK

Douglas Millican, Chief Executive, Scottish Water

12
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Financial performance

Mats Tristan Tjemsland, CFO
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I @
Financial highlights for the second quarter

= Solid quarterly revenue and EBITDA performance

= Revenue surpassed the NOK 1 billion mark on a rolling last twelve
months basis

= Cash flow from operations of NOK 91 million in the quarter

= Dividends of NOK 160 million were distributed to shareholders
during Q2, equivalent to NOK 1.00 per share

= Ambition to pay out dividends of 60-80% of net profits for the
financial year 2024

= Robust financial position with a solid balance sheet and an order
backlog of NOK 1.5 billion at end of the quarter

C.:\M:13




Cambi ASA

Quarterly revenue and EBITDA

Key financials per quarter
NOK million

56% 52% 53% 53%

—e TS

306

294

Q2-23 Q3-23 Q4-23 Q1-24 Q2-24

Il Revenue M EBITDA —e— Gross margin
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= Solid progress on many ongoing construction

projects in the second quarter

= Revenue of NOK 306 million, up from NOK 238

million in Q2 2023

= Gross margins remain stable and in line with

previous quarters

15



Technology

Quarterly revenue and EBITDA

Key financials per quarter

NOK million
57% 57% 58%

54% 53%

221

21

Q2-23 Q3-23 Q4-23 Q1-24 Q2-24

¥ Revenue M EBITDA —e— Gross margin
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Revenue of NOK 211 million, up from NOK 157
million in the same quarter last year

Revenue for the quarter driven by overall good
progress on several of the ongoing construction
projects

Some projects delays (outside of Cambi’s scope),
but Cambi is set to deliver on all contracts in line
with client schedules

There were 16 ongoing THP construction projects
end of Q2, up from 11 same quarter last year

Gross margin in line with previous quarters

16



Solutions

Quarterly revenue and EBITDA

Key financials per quarter
NOK million

55% 50%

.\3700{0/.\4':13/0—12.%

95

81
74

66
55

32
23

18

13

m 0
I

Q3-23 Q4-23 Q1-24

Q2-23 Q2-24

Revenue [ EBITDA —@— Gross margin
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= Revenues of NOK 95 million, up from NOK 81

million in the same quarter last year

= Revenue uplift mainly from increased activity in the

Recycling subsegment. Seasonality in soil sales with
higher activity during warmer months in the year

= Gross margins in line with previous quarter, but

down from same quarter last year due to
subsegment mix

= EBITDA at NOK 23 million, down from NOK 32

million in Q2 2023, driven by increased operating
expenses for the segment.

= There were 2 ongoing upgrade construction projects

at the end of Q2, down from 3 in the same quarter
last year

17



Revenue and EBITDA on a rolling last twelve-month (LTM) basis

Revenue and EBITDA rolling LTM

NOK million

Bl Revenue
I EBITDA
—&— Gross margin

440
390 370

N
w

Q3-22 ,

Q2-22
Q4-22

0
2
W

55%

49%  48% 50%

1,051

581

Q1-23

56%

714

Q2-23

56%

840

Q3-23

54%

977

Q4-23

53%

982

Q1-24

52%

Q2-24

= Strong momentum build-up in LTM revenues

over the last quarters, surpassing the NOK 1
billion mark in the second quarter

= LTM revenues growing each quarter since Q3

2022

= LTM EBITDA in Q2 is at the level of full-year

2023 EBITDA

= Scalable business model unlocking profitability,

demonstrated by solid gross margins despite
strong topline growth

18
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Revenue and EBITDA on a rolling LTM basis per segment

Revenue and EBITDA rolling LTM e Revenue and EBITDA rolling LTM Revenue
NOK million B =8/TDA NOK million . B =BITDA
Technology —e— Gross margin Solutions —®— Gross margin

62% 61% 60%

0,
45% 0
44% 0 44%
761 41%  42% A% L ; 5%
719 707

275 290
258
991 238
206
201 189 202
69

4 56 60 60
isnanmimin
N N N ™ ™ ™ ™ <t <
N9 § 9§ g o q q
AN ™ < ~ (9 ™ < ~ AN
@) @) @) @) @) @) @) @) @)

AN Q) AN ™ @) QP ™ < <
N oy § 9 9 g § §
AN ™ < -~ AN (92) < ~— AN
@) @) @) @) @] @) @) @) @)
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Order intake in Q2 was NOK 63 million

Order intake per quarter

NOK million
983
401
201 303
%
172 46 o8 63
59 55 —75
10 &2
Q2-23 Q3-23 Q4-23 Q1-24 Q2-24

B Technology Solutions
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There were no construction contracts announced
during Q2

Gregnn Vekst was awarded a renewed small
7'7 contract for managing the garden waste from the
municipality of Baerum, Norway

= Several variation orders for ongoing construction
contracts and smaller upgrade projects below
announcement threshold have been received

20



Order backlog at NOK 1.5 billion at the end of Q2

Order backlog per quarter

NOK million

1,791

1,542

1,042

249 242 224 267

1,727

1,484

247

Q2-23 Q3-23 Q4-23 Q1-24

B Technology Solutions
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Q2-24

= The firm order backlog is reported at NOK 1.5 billion

at the end of Q2 2024

= The strengthening of the NOK closing rate

compared to the previous quarter caused a negative
impact on the reported backlog of NOK 19 million

= There were in total 18 ongoing construction projects

at the end of the quarter, up from 14 projects at the
end of Q2 in 2023

= The substantial order backlog provides good

visibility for future activity levels

21



Backlog breakdown by execution year provides a solid financial
foundation for the next years

Order backlog by execution year Order backlog by currency
NOK million NOK million

1,484

EUR

rest of 2025 2026 USD
2024 2024 onwards

C.:\M:13
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Income statement

Consolidated income statement

NOK million Q2-23 Q3-23 Q4-23 Q1-24 Q2-24
_Revenue 238 235 294 216 306
Materials, goods and services 105 119 140 101 143
Gross margin 133 116 154 115 163
Payollexpenses 37 42 64 49 50
Other operating expenses 32 4 32 29 31
Operating expenses 69 45 96 78 81
EBITDA 64 70 59 36 82
Depreciation and amortisation 6 6 6 6 6
Operating profit 58 64 53 30 76
Nt firmo e s s 5
Profit (loss) before tax 53 70 57 21 78
Incometaxexpenseo .................... g w e 20
Net profit (loss) 53 70 13 21 58

C.:\M:13

Operating expenses reported at NOK 81
million, up from NOK 69 million in the same
quarter last year, mainly due to payroll

Payroll expenses are increasing mainly due to
a growing Cambi organisation. In addition,
payroll costs in 2024 now include bonus
accruals on a quarterly basis

Amortisation of acquired technology portfolio in
2022 to be concluded in Q2 next year

Net financial items mainly from realised interest
income from the sale of financial assets

The income tax is reported quarterly based on
the latest reported effective tax rate (20% in
2023)

23



I
Balance sheet

Consolidated balance sheet . ]
= Balance sheet shows that Cambi has a solid

C.:\M:13

NOK million Q223 Q3-23 Q423 Q1-24  Q2-24 _ ) o
financial position

BSOS

_Intangible assets 2 . er 30 .2 21 . - )

Tangble assets Mz 35 38 43 - Bank deposits reported at NOK 259 million in

Financial assets 1 1 7 6 5 i H

Total non-current assets 104 99 72 68 69 the quarter’ Up from 168 m|II|on In Q2 2023

Inventories 75 75 7191 68 - Financial assets were realized in the quarter

Debtors 251 222 242 284 336

_Financialassets 102 102 108 108 - = Earned, not invoiced revenue from construction

Bank deposits 168 282 240 226 259 - .

Total current assets 597 681 662 708 662 contracts was recorded at NOK 201 million in

P - -0 ) e -5 Q2, up from NOK 75 million in Q2 2023

Equity and liabilities Accrued project-related costs were NOK 153

Equity 20 489 339 3713 428 million in Q2, up from NOK 96 million in Q2

_Non-current liabilities 10 13 13 13 2023

Current liabilities 180 291 383 390 292

Total liabilities 181 292 395 403 304 Cambl has no |Ong_term debt

Total equity and liabilities 701 780 734 776 732
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Cash flow statement

Consolidated cash flow statement
NOK million Q2-23 Q3-23 Q4-23 Q1-24 Q2-24

Solid operational cash flow of

. Profitloss beforetax 53 70 57 21 78 NOK 91 million in Q2, due to
........... Tax paid for the period .0 0 0 -3 -0 i
........... Ordinary depreciaton ... .6 6 6 6 6 Se"e'fa' milestone .payments from
........... Changeininventory .~ 1% 0 4 20 23 ongoing construction contracts
........... Change in accounts receivable .~~~ -6 18 16 -2 -6
........... Change in accounts payable .29 -9 10 -7 24 i i
........... Effect of exchange rate fluctvatons ... 3 6 -2 13 -4 * Purchase of fixed aS.SetS IS
Change in other accrual items 6 35 -3 -21 -30 related to our RecyC“ng segment
Net cash flow from operating activities 5 115 58 -12 91 Grfann Vekst

.. Payments for the purchase of fixed assets ... <12 -1 . -4 -3 9 = Money market funds of NOK 110
........... Payments for share buyback . .9 .0 .0 .0 .0 A1F - -
........... Proceeds from employee loan repayment . .0 0 .0 1. .1 million were realized durlng the
........... Proceeds for the sales of money marketfundshares .. 1. . .0 .0 ..0_ . 110 quarter

Net cash flow from investment activities -11 -1 -4 -2 102
Cash flows from financing activities ... * Dividends of NOK 160 million
........... Instalment payments of long-term liabilites .0 .0 -0 -0 0 were distributed to shareholders
........... Dividends paid 2400 -9 .0 . .-160 :

Change investment equity method 0 0 0 0 0 dUI’Ing the qual‘ter

Net cash flows from financing activities -24 0 -96 -0 -160

Net change in cash and cash equivalents -30 114 -42 -14 33
_.Cash and cash equivalents at the start of the period 199 . 168 . 282 . 240 . 226
..Cash and cash equivalents at the end of the period . 168 .. 282 .. 240 . 226 .. 259
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Thank you

News The share | Reports and presentations | Corporate governance Investors overview

Contact us
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https://www.cambi.com/contact/?country=Headquarters
https://www.cambi.com/investors/overview/
https://www.cambi.com/investors/news/
https://www.cambi.com/investors/the-share/
https://www.cambi.com/investors/reports-and-presentations/
https://www.cambi.com/investors/corporate-governance/
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