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Disclaimer

This presentation (the “Presentation”) has been produced by H100 Group AB (the “Company”). By reading this Presentation or attending any meeting or oral presentation held in relation thereto,

you (the “Recipient”) agree to be bound by the following terms, conditions and limitations. The Presentation is for information purposes only and does not constitute or form part of, and should not

be construed as, an offer, invitation or recommendation to purchase, sell or subscribe for any securities of the Company in any jurisdiction and neither the issue of the Presentation nor anything

contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter into, any investment activity. This Presentation does not purport to contain all of the

information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection with, any

contract or commitment or investment decision whatsoever.

This Presentation and the information contained herein are not intended for publication or distribution in the United States (as defined in Regulation S under the U.S. Securities Act of 1933, as

amended (the ”Securities Act”), Canada, Hong Kong, New Zealand, Switzerland, South Africa, Japan or Australia or any other jurisdiction where such distribution or offer is unlawful. This Presentation

and the information contained herein do not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States.

All statements other than statements of historical facts included in this Presentation, including, without limitation, those regarding the Company’s financial position, business strategy, plans and

objectives of management for future operations, are forward‐looking statements. These forward‐looking statements are statements regarding the Company’s intentions, beliefs or current

expectations concerning, among other things, its results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the Company operates. Accordingly,

undue reliance should not be placed on the forward‐looking statements. No information included in this Presentation is intended to be a profit forecast or a financial projection or prediction. No

representations or warranties, express or implied, are given as to the achievement or reasonableness of, and no reliance should be placed on, statements pertaining to financial performance,

including (but not limited to) any estimates, forecasts, targets or any other contained herein. Recipients are cautioned not to rely on such statements.

Information contained in this Presentation has not been independently verified. Neither the Company, nor any of its respective parent or subsidiary undertakings or affiliates, or any directors,

officers, employees, advisors or representatives of any of the aforementioned (collectively the “Representatives”) make any representation or warranty (express or implied) whatsoever as to the

accuracy, completeness or sufficiency of any information contained herein, and nothing contained in this Presentation is or can be relied upon as a promise or representation by the Company, or

any of their Representatives. None of its Representatives shall have any liability whatsoever (in negligence or otherwise) arising directly or indirectly from the use of this Presentation or its contents,

including but not limited to any liability for errors, inaccuracies, omissions or misleading statements in this Presentation. The Company has not authorized any other person to provide Recipients

with any other information related to the Company and will not assume any responsibility for any information other persons may provide.

This Presentation speaks as at the date set out on its front page. Neither the delivery of this Presentation nor any further discussions of the Company with the Recipient shall, under any

circumstances, create any implication that there has been no change in the affairs of the Company since such date. The Company does not assume any obligation to update or revise the

Presentation or disclose any changes or revisions to the information contained in the Presentation, unless it is not required by law or Nordic SME’s rule book for issuers.

This Presentation is subject to Swedish law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Swedish courts.



Commodity-based Sector has Been Built Through Cycles
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Brent Crude Oil Price — UKOIL Chart 1861-2025

Source: tradingview.com. As of December 8.



Same For Gold

Gold Price 1971-2025

Source: tradingview.com. As of December 8.



Source: tradingview.com. As of December 8.
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Bitcoin Follows the Same Pattern

Historical BTC Price 2009-2025



Norway’s Largest Listed Company

~0.8

20-month rolling correlation

~100%

Outperformance since 2002

Equinor ASA vs Brent Crude Oil Price

Source: tradingview.com. As of December 8.



Source: tradingview.com. As of December 8.

Norwegian Listed Oil Companies

Equinor, Aker BP & Vår Energi vs Brent Crude Oil Price Last 5 Years



Source: tradingview.com. As of December 8.

If You Can’t Outperform BTC In The Long-Term, Just Hold BTC

MSTR vs BTC price Last 5 YearsIn the same period MSTR has:

~0.8

The 20-week rolling

correlation

Bought ₿660,624

2020-2023 → 189,150 BTC.

2024-2025 → 471,474 BTC

Onboarded billions of

institutional capital

Listed 5 Credit products

included one in Europe

Started a wave of corporate

BTC strategies



But Leveraged Asset Play, like MSTR, Also Falls Harder in Downturns

MSTR vs BTC price Last 6 Months

Source: tradingview.com. As of December 8.



How To Build In These Cycles

Well-financed with committed, long-

term owners

Strong access to capital and strategic

capital partners

Long-term view. Years,

not quarters

Solid financial buffers to navigate market cycles

and consistently deliver shareholder value

Not about timing the market — but building resilient

companies on top of the strongest asset ever created



H100 - No Debt Maturing Until 2030

873.37M SEK
BTC NAV

219.8M SEK
Debt

25.1%
Leverage Ratio

Outstanding Debt Issue Maturity Coupon Amount (SEK) Conversion Price
(SEK)

Convertible Loan 2025 2030 0% 219.8 8.48

BTC holdings provide full coverage for outstanding debt obligations down to a BTC price of 210,000 SEK (~$22,657).

H100 may force conversion if VWAP of shares is 33% above the conversion price for 20 cumulative trading days.


