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Important notice

This information is intended for general information purposes only and does not constitute solicitation of, or an offer to participate in, any investment, including an investment in
Norselab Meaningful Equity | (the “Norselab Fund”) or any other vehicle advised by Norselab Investment Management AS (the “Investment Manager”). Norselab Investment
Management is licensed to provide portfolio management services by the Financial Supervisory Authority of Norway (FSAN). Any such offer will be made only pursuant to
detailed offering documents describing the relevant Norselab Fund (the “Offering Documents”). This presentation is subject to and qualified in its entirety by reference to the
Offering Documents. An investment in the Norselab Fund carries certain risks, including the risk of loss of principal and is suitable only for qualified investors who fully understand
the risks of such an investment. The information contained herein does not take into account the particular investment objectives or financial circumstances of any specific
person who may receive such information. This information does not, nor does it purport to, constitute any form of investment advice, recommendation, or independent analysis.
Recipients are advised to consult their own professional advisers.

This information is not, and does not purport to be, complete. The information cannot, without the prior written consent of the Investment Manager, be copied or circulated to any
third party. No assurance can be given that the stated investment objectives will be achieved, and the value of investments may fall as well as rise. Any projections contained
herein are provided for illustrative purposes only and are not intended to serve as, and must not be relied upon by any person as, a guaranty, an assurance, a prediction of a
definitive statement of fact or a probability. Any discussion herein of past or proposed investment opportunities should not be relied upon as any indication of future deal flow.
Any specific investments or case studies identified herein were selected for inclusion herein on the basis of being representative of investments, or commitments to invest, that
the Investment Manager considers comparable to investments that the Norselab Fund may seek to make. Past performance is no guarantee of future results.

Certain information contained herein constitutes “forward-looking statements” which can be identified by the use of forward-looking terminology such as “may,” “wil," “should,”
“expect” “anticipate,” “target,” “intent,” or “continue,” or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual
events or results, or the actual performance of the Norselab Fund or portfolio company investments, may differ materially from those reflected or contemplated in such forward-

looking statements.

The Investment Manager does not accept any form of liability (whether arising in contract, tort or negligence or otherwise) for any error, omission or similar misrepresentation in
this general information or for any loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of this information or any other person.
Investment in the alternative investment fund managed by the Investment Manager is only suitable for professional investors.

Neither the Norselab Fund nor the Investment Manager make any warranty that the material in this presentation is appropriate or available for use in countries other than Norway.
Persons receiving this information are obliged to investigate whether there are any restrictions in their jurisdiction, and if so, to comply with any such restrictions. The Investment
Manager does not accept any responsibility for any failure to comply with any such restriction.

The Norselab Fund discloses under SFDR Article 9 and has a sustainable investment objective. Please refer to the Norselab Funds' legal offering documents, and in particular the
Annex lll, for a more comprehensive description of the framework and process for the Norselab Fund's sustainable investments. For more information on sustainability-related
aspects, please see the company website.

Data notice from The Upright Project

This report contains impact-related and sustainability-related indicators that are based on data produced by Upright Oy (Upright). Due to the limited availability of underlying
information and the nature of the indicators, the produced information intrinsically includes some inaccuracy. Upright continuously seeks to improve the accuracy of its indicators
by using the best available information and the best available statistical methods for integrating information from different sources. Upright does not warrant the accuracy of the
information, and shall not be liable for any direct or indirect damages related to the information it provides. The information in this report is reproduced by permission from
Upright, and may not be redistributed without permission from Upright.

For further information, please contact the Investment Manager.

hello@norselab.com
Nedre Slottsgate 5, 0157 Oslo, Norway
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strategy fund overview portfolio update

Ol The strategy

Backing purposeful companies with growth potential




Norselab Meaningful Equity |
Our growth equity fund

Oslo Norway Art.9 13 holdings

Headquarter Geographic focus SFDR Active at end of 2025

2020 Seed/Series A Impact $70M

Fund launch Stage Investment focus AUM at end 2025

Providing growth equity for driven and purposeful innovators

Norselab Meaningful Equity | is an alternative
investment fund for professional investors, managed
by Norselab Investment Management.

The fund was established during the second half of
2020 with the goal of creating both long-term positive
capital returns and positive societal change through
investments and extensive involvement in a portfolio
of meaningful technology companies entering the
growth stage. The strategy was anchored by the
Norwegian government's venture investment body,
Investinor, and was at the time the largest first-time
growth equity fund raised in Norway.

The fund invests in innovative companies with high
commercial growth prospects and the potential to
drive positive impacts in global industries, mainly
within the themes of energy and energy efficiency,
food systems, and circularity.

Today, Norselab Meaningful Equity | holds a
concentrated portfolio between seed and series A,
where active ownership is a key component of the
fund's value-creation strategy. The investment team
allocates significant resources to supporting portfolio
companies across a range of business-critical areas.




The team
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Chief Executive Officer Chief Investment Officer Chief Financial Officer
Erik Syvertsen Yngve Tvedt Tonje Slorafoss
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Investment Partner Investment Partner Investment Analyst
Aksel Lund Svindal Alexander Ngstvik Petter Blesvik Gandrud

Impact Analyst
Ines van Tol



Meaningfulness
A three-layer philosophy to guide our investment decisions

The product creates the impact

We believe tackling systemic problems is best done by backing companies
that make a profit from fixing them.

The impact is net-positive

We believe in making sure a company’s total footprint adds up to a net
positive. We apply multiple perspectives in our assessments to understand
both the positive and negative aspects of a company's impact.

It solves a real challenge

We believe every investment should put a dent in a real and sizeable
sustainability challenge. This requires us to consult science on the problem
at hand, and what's needed to solve it.

Our North Star: the UN Sustainable Development Goals

Guided by the UN's Sustainable Development contributions to the SDGs. Potentially impactful

Goals (SDGs) as our North Star for impact, we cases can also have significant potential negative
aim to align our efforts with the global blueprint impacts that we wish to see eliminated or
for a sustainable future. mitigated for us to invest.

Defined as “a universal call to action to end
poverty, protect the planet and improve the lives
and prospects of everyone,” the SDGs consist of
17 goals and 169 underlying targets the world
must collectively achieve by 2030.

We attribute companies’ contributions to the
SDGs by focusing on substantial and concrete
contributions of the companies’ products and
services to achieving the underlying targets. We
only select SDG targets where the contribution is
strongest.

Marginal and/or operational contributions are
excluded. We also map companies’ hegative



How we identify impact potential

Our multi-lens assessment framework

Sustainability is multi-faceted and impact investing
may entail certain trade-offs in achieving the
intended outcomes. Indicators and data points are
important, but none of them tell the full story.
Therefore, we adopt a multi-lens approach, where
we consider sustainability from all relevant angles.
Fundamental research is the main pillar of our
decision-making documentation.

1- Identifying impact potential: system-level

Our Meaningfulness Memo summarizes findings
from our impact due diligence, supported by
evidence and data. The impact score attributed in
the memo defines whether the company is eligible
for investment or not. The memo also lays the
foundation for our impact management in the
ownership period, defining metrics, identifying risk
and mapping gaps.

ACHALLENGE
Analysis of impact challenge in the relevant industry
and associated value chains

ACHANGES NEEDED

Definition of changes needed in the industry and its
value chain to achieve the UN SDGs

2 - ldentifying impact potential: company-level

ACOMPANY-LEVEL ANALYSIS
Identifying positive and negative impacts, using the
system-level impact thesis as a guide

ATHEORY OF CHANGE
Establishing the logic chain of impact creation

AIMPACT INTENSITY
Assessing relevance, scale, and depth of impact

AIMPACT RISKS

Identifying risks that impact may turn out different
than intended

ANET IMPACT MODELING
Quantification of positive vs. negative impacts
throughout the value chain

ASDG CONTRIBUTION
Identifying positive and negative contributions to the
SDGs and relevant impact metrics

3 - Identifying sustainability-related risks

ASFDR
Substantial contribution, PAI, DNSH, Good
Governance

AOTHER REGULATORY
Considering CSRD, EU Taxonomy, greenwashing risk

AOTHER OPERATIONAL
Consideration of complementary operational
sustainability factors

4 - Meaningfulness conclusion

AIMPACT ASSESSMENT CONCLUSION
Summarizing findings and conclusions for the final
impact decision-making

AENGAGEMENT POINTS
Defining opportunities to advance the impact
agenda through the investment

AMEANINGFULNESS SCORE
5/5 - impact generating
4/5 - impact aligned
3/5 - neutral
2/5 - not satisfactory
1/5 - deal breaker

APRODUCT GOVERNANCE COMMITTEE
Independent approval of the investment




Top themes

The fund primarily invests in

Theme SDGs Holdings
Energy transition

Halting climate change

A rapid transition to renewable energy is critical to keeping global warming Cll.Ott a

within 1.5°C while enabling sustainable growth for a growing population.
While momentum is building, continued action is needed to phase out
fossil fuels across power, buildings, and transport, triple global renewable
energy capacity by 2030, and accelerate the deployment of low-emission
technologies.

Sustainable food systems

Resilient and sufficient production

Climate change increasingly puts pressure on ecosystems, posing a serious
threat to global food security. In 2024, around 8.2% of the world's population
experienced hunger, while food production was responsible for a third of
global emissions. Meeting the nutritional needs of a growing population
requires farming and harvesting methods that restore land and soil health,
boost yields, cut emissions, and reduce food waste.

Health and wellbeing

Equitable health systems

While there have been meaningful improvements in global health over the
past decade, a significant portion of the global population still lacks access
to vital healthcare services. Climate change further exacerbates health
issues and disproportionately affects low-income populations. Commercial,
social and environmental factors leading to health disparities must be
addressed to ensure health and well-being for all.

Circularity
Preserving untouched natural resources

Over the past 20 years, 98 billion metric tons of raw materials have been
extracted, contributing to environmental degradation, pollution, biodiversity
loss, and climate change. To ease the pressure on virgin natural resources,
we nheed to reduce consumption and adopt circular models, especially in
sectors with high material footprints. Promoting everything-as-a-service can
preserve natural capital while supporting economic growth.
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02 Meaningful Equity | in 2025

Portfolio, impact and SFDR metrics
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Portfolio overview

As of year-end 2025

active

alotta
Renewable energy solutions for

remote areas with limited access
to infrastructure.

Carroty

Transforming waste from a cost
centre into a managed resource.

@ Farmable

Farm management software
empowering farmers to increase
productivity.

Q) SQUAREHEAD

TECHNOLOGY

Converting sound into
information for the protection of
facilities against anomalies.

CompensationlQ

Reliable salary benchmarks
that HR can trust!!

exited

|
mm Ardoq

The Al-First Enterprise
Architecture Platform.

Biogas plants optimizing biogas
production and fertilizer
products.

casi>»

Enabling the scaling up of
car subscription services.

KONTUR

Pioneering subsurface mapping
for safer communities.

Svenn

Super easy project management
software for the building
community.

Nofence

Grazing technology

The world's first virtual
fence for livestock.

.,e.c Ava

.. Ocean

Reinventing seabed harvesting
for a sustainable access to
seafood.

DoMore

DIAGNOSTICS

Al for personalized treatment
decisions for all cancer patients.

@ Looping

Offering durable and reusable
transport packaging as a service.

"/ AV/Xile

Involving all stakeholders into
reducing the environmental
impact of buildings.

\Yj

VANORA

The premier, global platform for
ocean procurement.

1. This position arose from the demerger of Qlearsite Ltd., completed in 2025. It is not considered a sustainable investment, although Qlearsite passed the Investment

Manager's due diligence process at the time of investment.



Sustainable Development Goals

How did our companies’ products map to the goalse

The wheel reflects the share of the fund
that contributed to each target of the
Sustainable Development Goals throughout
the year, where there was a contribution.
Through its investments, the fund also
contributed marginally to SDG targets
which do not appear here.

The products and services of most portfolio
companies contribute to several SDG
targets. In total, the portfolio contributed to
11 different SDGs in 2025.

A minor portion of the fund did not
contribute to any SDG targets (“Other”).
These are entities that resulted from
demergers completed during 2025. The
original entities passed the due diligence
process at the time of investment.

Methodology note: yearly weighted average.
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Key 2025 fund metrics

Metrics | Impact scorecard

0 Impact-generating
76 /O investments (5/5)

0 Impact-aligned
22 /O investments (4/5)

These companies have potential for large-scale system
impact in industries that are central to major sustainability
challenges. They have novel products, solutions, or business
models that may replace existing offerings, or that can lay the
foundation for a new product category or industry. These
products and services make a substantial and/or
differentiating contribution to the SDGs.

These companies contribute to positive change without
sparking big, catalytic shifts. They set the standard for positive
SDG contribution in new or established industries or product
categories. They do not necessarily offer a novel product or
solution, but at minimum best-in-class improvements to
existing products and solutions.

Metrics | Sustainable Finance Disclosure Regulation (SFDR)

87 O/O Investments with

an env. objective

60 % Investments with

a social objective

S’I ()/O EU Taxonomy

Eligibility !

The fund has a sustainable investment objective. A minimum
of 60% of the fund must contribute to an environmental
objective, and 25% to a social objective. We consider that
through its products and services, a portfolio company can
contribute to more than one SDG target. As such, it is possible
for an investment to have both an environmental objective
and a social objective.

In 2025, 31% of the fund was estimated to be Taxonomy-
eligible, meaning that 31% of the economic activities of its
portfolio companies were covered by the EU Taxonomy and
had the potential to contribute substantially to one or more of
the EU's climate and environmental objectives, subject to
meeting the relevant criteria.

Percentage metrics represent a weighted average, excluding cash and cash equivalents. 1. Based on data from the Upright Project, see data notice page 2.
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Monetizing the net impact on the SDG since inception

Our view on monetizing impact

The idea that impact should be expressed in
monetary terms has gaining ground in the
investment landscape. While we acknowledge that
translating social and environmental impact into
dollars requires assumptions, it is our view that
expressing impact in monetary terms has the merit
of quantifying the creation of societal value. It
translates impact into the language of finance and
simplifies the answer to the question: What is my
impact return on investmente The answer will only
provide a simplified approximation, but it does put a
number to the result.

This simplification can serve certain purposes, such
as meeting large institutions’ needs for fewer,
aggregated impact metrics or helping traditional
investors get comfortable with impact investing, It is
more a means to an end than the end goal itself.

How we use it in the context of MEI

Our portfolio companies are impact-native
businesses, driving impact by selling products and
services to relevant beneficiaries. For each dollar of
revenue, they create positive impacts on people
and planet, while causing some harm throughout
the value chain. These benefits and costs are
quantified by the Upright project. Upright's model
considers all types of costs and gains in four
dimensions (environment, health, society, and
knowledge) and provides a net impact figure in
dollar.

As minority owners, we own a share of the impact
our portfolio companies create. Through its
investments, the fund is estimated to have created
$909,499 of net impact in 2025.

This figure evolves as the portfolio composition
changes and companies grow. A positive evolution
does not necessarily reflect a change in companies’
impact potential but can be driven by: (1) new
investments, (2) new investments with higher
impact intensity (impact value creation per USD
revenue), (3) revenue growth. The more revenues
linked to impact, the more impact created.

Evolution in 2025

The decrease in net impact generated by the fund
since 2023, as estimated by Upright, can largely be
attributed to changes in portfolio composition and
lower revenues among a small number of portfolio
companies. For example, Ava Ocean spent several
months retrofitting a new harvesting vessel and
therefore generated less revenue from its impact-
driving activities than in 2023. In addition, portfolio exits
and write-offs have had a negative effect on the fund-
level impact figure.

At the same time, several impact-generating
companies in the portfolio have continued to perform
strongly and are experiencing encouraging growth.
Companies such as Alotta, Looping, and Svenn are
estimated to be generating increasing net impact year
over year, reflecting the underlying strength of the
portfolio despite the overall decline at the fund level.

0.06
|

2020 2021 2022 2023 2024 2025

—— Net Impact Value Created ($M)

$ 909,499

of net contribution to
the SDGs in 20251
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03 Portfolio update

2025 developments across the fund’s impact companies
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Companies originally in the fund but omitted from this page are either bankrupt (Plateful and Beefutures) or written 15



