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Disclaimer (1/11)

Background

This investor presentation (this "Presentation”) has been produced by Sparc Group AB (publ) (the "Issuer’, and together with its direct and indirect subsidiaries from time to time, the "Group") solely for use in connection with the contemplated written procedure in connection
with the Issuer's outstanding senior secured floating rate bonds with ISIN: SE0023441522 (the "Bonds") and may not be reproduced or redistributed in whole or in part to any other person. The intended recipients are determined solely by DNB Carnegie Investment Bank AB and
Nordea Bank Abp (the "Solicitation Agents"). This Presentation is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any of the Bonds. By attending a meeting where this Presentation is presented or by reading this
Presentation slides, you agree to be bound by the following terms, conditions and limitations.

Each Solicitation Agent and its affiliates may contact holders of Bonds (the "Holders") and their nominees regarding the proposed written procedure (the "Written Procedures”) and may request any relevant nominees to forward this Presentation and any related materials to
Holders, subject to compliance with applicable securities laws and other restrictions described in this Presentation.

No liability

All information provided in this Presentation has been obtained from the Group or publicly available material. Although the Solicitation Agents have endeavoured to contribute towards giving a correct and complete picture of the Group, none of the Solicitation Agents nor any
of their parents or subsidiaries or any such company's directors, officers, employees, advisors or representatives (collectively the 'Representatives”) shall have any liability whatsoever arising directly or indirectly from the use of this Presentation. Moreover, the information
contained in this Presentation has not been independently verified, only a verifying management questionnaire has been carried out, and none of the Solicitation Agents assume any responsibility for, and no warranty (expressly or implied) or representation is made as to, the
accuracy, completeness or verification of the information contained in this Presentation. This Presentation is dated November 2025. Neither the delivery of this Presentation nor any further discussions of the Group or the Solicitation Agents with any of the recipients shall, under
any circumstances, create any implication that there has been no change in the affairs of the Group since such date. The Group does not undertake any obligations to review or confirm, or to release publicly or otherwise to investors or any other person, any revisions to the
information contained in this Presentation to reflect events that occur or circumstances that arise after the date of this Presentation.

Limited due diligence
Only a limited legal due diligence has been carried out with respect to the Group, by way of a verifying management questionnaire. Thus, there may be risks related to the Group which are not included in this Presentation and which could have a negative effect on the
Group's operations, financial position, earnings and result.

No legal, credit, business, investment or tax advice
The Solicitation Agents are not giving and are not intending to give financial, credit, investment, legal or tax advice to any recipient, and this Presentation shall not be deemed to be financial, credit, investment, legal or tax advice from the Solicitation Agents to any recipient.

Any Holder participating in either of the Written Procedures is bound by the terms and conditions of the relevant Bonds, and may be bound by the amended and restated terms and conditions of the relevant Bonds following the Written Procedure if a requisite majority
approves the proposed amended and restated terms and conditions in the relevant Written Procedure. Holders are encouraged to request from the Issuers, the Group and other sources such additional information as they require to enable them to make informed decisions
in relation to the Written Procedures, to seek advice from their own financial, legal, credit, investment, tax and business advisors and to exercise an independent analysis and judgment of the merits of the Group, to ensure that they understand the proposals in the relevant
Written Procedure and have made an independent assessment of the appropriateness of the relevant Written Procedure in light of their own objectives and circumstances, including the possible risks and benefits of the relevant Written Procedure.

General restrictions on distribution

Neither this Presentation nor any copy of it or the information contained herein is being issued, nor may this Presentation, any copy of it or the information contained herein be distributed directly or indirectly, to or into Canada, Australia, Hong Kong, Italy, New Zealand, the
Republic of South Africa, Japan, the Republic of Cyprus, the United Kingdom or the United States (or to any U.S. person (as defined in Rule 902 of Regulation S under the Securities Act)) — (except as set out under "Restrictions in the United States” below), or to any other
jurisdiction in which such distribution would be unlawful, except as set forth herein and pursuant to appropriate exemptions under the laws of any such jurisdiction. Neither the Group nor the Solicitation Agents or any of their Representatives have taken any actions to allow the
distribution of this Presentation in any jurisdiction where any action would be required for such purposes. The distribution of this Presentation may be restricted by law in certain jurisdictions, and persons into whose possession this Presentation comes should inform
themselves about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the applicable securities laws of any such jurisdiction. None of the Solicitation Agents or any of their Representatives shall have any liability (in
negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. Neither the Group nor any of the Solicitation Agents has authorised any offer to the public of securities, or has
undertaken or plans to undertake any action to make an offer of securities to the public requiring the publication of an offering prospectus, in any member state of the European Economic Area and this Presentation is not a prospectus for purposes of the Regulation (EU)
2017/1129 (the "Prospectus Regulation”).

Restrictions in the United Kingdom

In the event that this Presentation is distributed in the United Kingdom, it shall be directed only at persons who are either (a) "investment professionals” for the purposes of Article 19(5) of the UK Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended (the "order”), (b) high net worth companies, unincorporated associations and other persons to whom it may lawfully be communicated in accordance with Article 49(2)(a) to (d) of the Order, or (c) persons to whom an invitation or inducement to engage in
investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000) in connection with the sale or marketing of any Bonds may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to
as "Relevant Persons”). Any investment or investment activity to which this Presentation relates will be available only to Relevant Persons and will be engaged in only with Relevant Persons. This Presentation is not a prospectus for the purposes of Section 85(1) of the UK
Financial Services and Markets Act 2000, as amended. Accordingly, this Presentation has not been approved as a prospectus by the Financial Conduct Authority (the "FCA") under Section 87A of the Financial Services and Markets Act 2000 and has not been filed with the FCA
pursuant to the UK Prospectus Rules nor has it been approved by a person authorised under the Financial Services and Markets Act 2000.

Restrictions in the United States

This The information in this Presentation is not for release, publication or distribution, directly or indirectly, in or into the United States or any other jurisdiction in which such distribution would be unlawful or would require registration or other measures. No securities referred to
in this Presentation have been or will be registered by the Issuers under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act") or the securities laws of any state of the United States. This Presentation may not be distributed into or in the United States or to any "US
person” (as defined in Rule 902 of Regulation S under the U.S. Securities Act), except for "Qualified Institutional Buyers” ("QIBs") within the meaning of Rule 144A under the U.S. Securities Act. The distribution of this Presentation in other jurisdictions may be restricted by law and
persons into whose possession this Presentation comes should inform themselves about, and observe such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction. By accepting receipt of this Presentation,
you warrant and represent that if you are located within the United States and/or a U.S. person, you are a QIB.
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Conflict of interest

The Solicitation Agents, their clients and Representatives may hold shares, options or other securities of the Group and/or the Issuers and may, as principal or agent, buy or sell such securities and may have engaged, or may in the future engage, in investment banking and/or
commercial banking or other services for (i) the Group and/or the Issuers and (i) holders of the Bonds. Accordingly, a Solicitation Agent may thereby, as well as a result of other activities for the account of customers and/or for its own account (including corporate finance,
analysis, securities broking, securities trading and derivatives products), have interests and act in a manner which is conflicting with the interests of (i) the Group and/or the Issuers and (ii) holders of the Bonds.

Advisor's Fee
The Solicitation Agents will be paid a fee by the Issuer in respect of the Written Procedure.
Forward looking statements

Certain information contained in this Presentation, including any information on the Group's plans or future financial or operating performance and other statements that express the Group's management’s expectations or estimates of future performance, constitute forward-
looking statements (when used in this document, the words "anticipate’, "believe’, "estimate’, "expect” and similar expressions, as they relate to the Group or its management, are intended to identify forward-looking statements). Such statements are based on a number of
estimates and assumptions that, while considered reasonable by management at the time, are subject to significant business, economic and competitive uncertainties. The Group cautions that such statements involve known and unknown risks, uncertainties and other
factors that may cause the actual financial results, performance or achievements of the Group to be materially different from the Group's estimated future results, performance or achievements expressed or implied by those forward-looking statements.

Claims and legal disputes
Claims or legal action may in the future be made or initiated against the Group which may have significant unfavourable effects on the Group's financial position, performance and market position or on the pricing of the Bonds.
Auditreview of financial information

Certain financial information contained in this Presentation has not been reviewed by the Group's auditor or any other auditor or financial expert. Hence, such financial information might not have been produced in accordance with applicable or recommended accounting
principles and may furthermore contain errors and/or miscalculations. The Group is the source of the financial information, and none of Solicitation Agents or any of their Representatives shall have any liability (in negligence or otherwise) for any inaccuracy of the financial
information set forth in this Presentation.

Governing law and jurisdiction

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.

p.3



4. sparc

Business update



Sparc at a glance

Sparc is a leading installation group...

Sparc is a leading and innovative installation

! group, with a complete service offering in
multiple installation verticals with pro forma
revenues above SEK 2.0bn

The Group designs solutions, installs and
optimises heating, ventilation, plumbing,
N electricity, telecommunications and
K computer technology, as well as alarm,
locking and access control systems
throughout Sweden

76 completed acquisitions! of carefully
PN selected entrepreneur-led companies with
o strong positions in their respective local
markets

Hybrid operating model utilising the benefits
= Of alarge platform — bringing entrepreneurs
11 together and enabling continued growth
coupled with tangible sales and cost
synergies

Source: Company information.
Note(s): 1) Includes acquisitions of legal entities as per November 2025.

% sparc

..With combined revenue of above SEK 2bn and a wide geographic presence

Il Pr Revenue Ad|. PF EBITDA
O Adij. PF EBITDA margin 4
SEKm # of business areas

2424

~1,000
# of employees

289 -

# of acquisitions
since 2021

LTM Q3 2025

Revenue split (YTD Q3 2025PF)

Other Repeat business

13% Service
15% Other 4,
New build
A47%

Renovation

Q
Broadened geographical
coverage though entry in Q
Norway in Q3 2025
o ©
Q 8@
QQ Y
Q
% Q@ Group Companies’ HQs
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Q3 trading update

Commentary Q3 2025

Key figures (SEKm) Q3 2025 Q3 2024 Ql - Q3 2025 Ql - Q3 2024 = After a prolonged period of market hesitation, there
Net sales 584 490 1,662 1,442 are now signs of renewed investment interest among
clients and indications of a brighter market ahead
% YoY growth 19.2% 60.8% 15.3% 64%
. . =  During the quarter, net sales was up 19.2% year on-
of which organic 6.6% 5.5% -4% 13.2% year, of which 6.6% was organic
EBITDA 13 29 82 102 »  Adjusted EBITDA amounted to SEK 36m (33),
EBITDA % 29 59 49 71 corresponding to a margin of 68.2% (6.7). The decrease
in the adjusted EBITDA margin is attributable to
Adjusted EBITDA 36 &3 116 1 delayed project starts and lower material sales than
; o expected. The traditional installation segments
Adjusted EBITDA % 6.2 6.7 7 7.7 Elee:tricol and HVAC are the two segme%ts facing
Order backlog 1249 1029 1249 1,029 greater challenges. During the quarter, Security has

also experienced challenges related to the lock
divisions. Additionally, the Security company FST has
underperformed due mismanagement, and
measures have been taken to reorganize and replace
its management since September

Cash flow from operating activities -25 =22 -36 -22

lI +21% II =  September 2025 delivered the strongest performance
S3 e SEKm v of the year with ~11.5% adjusted EBITDA

584

33 36 1249

1029 = Q3 typically experiences the lowest cash flow due to

seasonal working capital requirements, while Q4
delivers the strongest cash flow as it aligns with peak
invoicing activity

490

= Total order backlog increased 21% compared to the
Q32024 Q32025 Q32024 Q32025 Q32024 Q32025 prior period, of which organic growth amounted to

Il Net sales Il Adjusted EBITDA Il Order backlog 23%' which indicates early signs of a market recovery
and a renewed appetite for investment

Source: Company information. p.6
Note: 1) Sparc’s acquisitions increased the order backlog, but the comparison period included backlogs from divested companies. Adjusted for these, the backlog reflects organic growth of 23%.
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Macroeconomic uncertainty and its impact on Sweden'’s installation

industry

Global and domestic macroeconomic events driving uncertainty in
Sweden...

INFLATION AND GDP GROWTH DEVELOPMENT SINCE 2016

12%
10%
8%

6%

4%
2% ——— ’/\ —
0%

oy, 2016 2017 2018 2019 2021 2022 2023 2024 2025E

-4%

== GDP Growth Inflation

High inflation and elevated interest rates in Sweden have created a challenging
|}( operating environment, leading to increased material costs, subdued demand, and
deferred spending and investment decisions

In 2024, unemployment climbed to 8.5%, weakening consumption and confidence, while
] the construction industry also f d rising job | i i he risk of losi itical
— y also faced rising job losses, increasing the risk of losing critica
skills

Sources: World bank, Installatérs Féretagen.

..impacting the technical installation industry, reducing building
investment volumes

TOTAL MARKET VOLUMES 2019 - 2024

100,000

195,801 196,842 202,192 192,176 173,506 175,097
80,000
60,000
40,000
20,000
0

2019 2020 2021 2022 2023 2024

H Electric Installatons Heating & Sanitation Communications & Security Ventilation

E’ Since 2019, building construction and maintenance volumes have declined by 12%,
#| underscoring challenging market conditions

A\ Residential construction has contracted by more than 60% over the past two years, while
commercial building activity has also declined, indicating a downturn across the sector
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The Swedish installation market remains challenging

Other big players in the industry have been impacted as well

ing but has
arkets . mains challenging
Ourm tion in Sweden ¢ s decreased, and the i

f installation

The market situe.i corences. Sale
: aphical differ : rtion © .
major ?ixoi)g(rsr‘:ifted towards a higher pTra?SOhad a negative impact
projec htly lower margin. A anisation is
projects with 2 slightly review of the swedish org re and .
on the EBITA margin- A £ the governance structu y The Swedish market has stood out as
derway to clanty particularly challenging in recent years,
and a group of Sparc’s subsidiaries within

currently un

improve efficiency.
Electricity and HVAC—some acquired since

2021—have not managed to navigate this
market at satisfactory levels. Consequently,
after review, several divestments have
been and will continue to be pursued

i to
. ment continues .
environ Assemblin

The mar ivided, as in the
ery much dividec, v
zfe‘ing.ls quarters, with @ :rlg;:;‘:ts CaVer-IOn r
ace in certain ;
reca\:[strgy_ ‘;\! the same time, witum G rou p .
mar:tinued 1o see goo mf\r?:sectors JI
Z?\d strong organic gdrgtw:centers o
. tructure, 2 g /
such \‘,rz‘:‘flz;e. The technical sirg;ces —
er%‘:facility managen’(\jemez;?:“em in the quarter. o pThe e o
| B — 4 articulary ;, Is showip,
continued 2 | _ o
i — / s SP;OJBCES are yp eﬂf’;i Metropofitan, a;ge:S o Cautious recey,
Mewhat Cauti orin pr ‘ s ere e,
. Utio N preparay; severs
technlcal US in thejr ! on for tend major
consult decision.pap: er. Clien )
| snrumber of autorr,::f,’ nerket is Sfrengtr:; king, howeyey T/»,LS remain
e signali ON and digjy; MNg, with 4 gp.
. ng a 8italisa, ) a grow
rGhl'nan': wealk ;;gartigcm;j vl recovery, A:’to: Projects jn the D;Q‘E
where there ;. ularly i : oaets g
. e Parts of ime, congjg;
Ndustrig g, Ome i northern gng itions
< Segment js Pacity ang |, nd centra)
Mixed, ith OW price lev, Weden
able els, Th

e and defep,
e proj g St .
i Jects alongs; 8rowth j
tments, 8side conin; N electricg Power

“-._'__-.&:dustrial inves ng delays in majo,
- [} "

Source: Company reports.
Notes: 1) YTD 2025. 2) Assemblin Caverion only reports adjusted EBITA figures.

Peer comparison — Swedish operations!

Cavenon' bravida INSTALCO

SEKm Assemnbl
Group
Net Sales YTD 11,102 ghsis 6,978
YoY change -5.3% -7.2% 0.2%
EBITAYTD 7732 542 375
YoY change 3.5%2 -75% -215%
Order intake YTD 10,834 9,729 N.A
YoY change -82% -18% N.A
Order backlog 9,913 8,350 6,293
-3.8% -8.7% -21%

YoY change

= All peers have reported flat or negative year-on-

year growth
» EBITA has declined across the entire peer group?



Key factors impacting financial performance 2025

Market turmoil significantly impacting
performance

The negative performance is driven by
market headwinds across Sparc's four
segments, managerial changes due to
mismanagement, loss of two framework
agreement, and ramp-up costs
associated with a material customer and
temporarily increasing overhead costs

Certain entities have underperformed
primarily due to management-related
challenges and inability to navigate
challenging market conditions

Following a strategic review, Sparc has
decided to discontinue underperforming
businesses, affecting the profitability by
some SEK 30m YoY as these companies
do not align with the Group's long-term
objectives

There is an ongoing review to further
divest businesses to improve Sparc's
financial profile and enable the
management to focus on value creating
activities

Source: Company information.

Headquarter investments impact results

Increased overhead costs related to
strategic investments to upgrade
headquarters in line with the company’s
growth trajectory

These initiatives (primarily related to
consultants) have not yet generated the
anticipated operational leverage and
weighs on full-year outlook of
approximately SEK 20m. Efforts to counter
this imbalance have been initiated
(please see page 12)

One-offs affecting Q4 2025

Q4 results will be negatively impacted by
expected project write-downs of
approximately SEK 15m. This one-time
negative effect primarily relate to 2024
projects but will be recognised in
connection to the review and close of
books for fiscal year 2025

Sparc has identified uncertainties
regarding provisions depending on
performance in certain agreements.
Consequently, a provision of SEK 4m may
need to be written down

% sparc

Norwegian operations — larger project
delayed

During Q3 2025 Sparc acquired Data
Center Installation AS (“DCI") (together
with its subsidiaries) to further strengthen
the Infra segment and geographic
diversification in line with corporate
strategy

However, the Norwegian company is
exposed to large projects, subject to
procurement, and delays have led to a
weaker financial development during
2025 compared to 2024. As per full year
2025 effects, it is expected to negatively
affect Sparc's profitability by
approximately SEK 30m

Sparc was aware of the project volatility
at the time of acquisition and continues
to engage with Norwegian management
to ensure visibility and future performance

The current tendered projects amounts to
a value of NOK 400m, including one
project with a Phase 1 agreement that
covers paid costs and grants exclusivity to
develop contracts and billing models.
Additionally, there are further business
opportunities offering meaningful upside
potential
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Development of Pro forma adjusted EBITDA! and estimate for
2025E

LTM Q3 2025 FY 2025€E (estimates)
SEKm SEKm 206
,,,,,,,,,, 2] 4
,,,,,,,,,, 32 3l
,,,,,,,,,, T —— R
122 99,
@« === 44
ng
EBITDALTM  Acquired Transaction Divested Capital loss Non- Pro forma EBITDALTM  Acquired Transaction Divested  Capital loss Non- Pro forma
Q32025  operations costs operations relatedto  recurring  Adj. EBITDA Q4 2025E  operations costs operations  related to recurring Adj. EBITDA
(PF effects) divestments  items  LTM Q32025 (PF effects) divestments items  LTM Q4 2025E
Commentary
=  The estimate for 2025E is largely driven by a combination of challenging market conditions, miss-
—— - managed and underperforming businesses and timing effects (more details on the previous page):
ash and cas
equivalents (16) (32) .. Negative Yo financial performance by a group of portfolio companies attributable to the
prevailing market conditions
RCF 30 0 . . . ' '
i.  Certain entities have underperformed primarily due to management-related challenges
Eiorel e Lo ii. Delays in large projects related to the the Norwegian acquisition
iLriwcgit:)iyLthtii%Sntso credit 21 19 iv.  Other one-offs in Q4 2025 is expected to significantly affect financial performance
o " In aggregate, these items significantly affect the profitability of the Group, as measured by pro forma
Leasing liabilities 146 146 adjusted EBITDA, and are expected to lead to increased leverage. This will likely result in Sparc being
unable to meet its maintenance test for leverage as illustrated in the table

Net Debt 1,280 1,233

Source: Company information. Note: 1) Acquired operations (PF effects): Full-year EBITDA contribution from acquired businesses. Transaction costs: costs incurred in conjunction with M&A activities. Divested operations: represent the reported EBITDA for entities that were p.10

divested at the end of the period. Capital loss related to divestments: reported gain or loss arising at the time of divestment. Non-recurring items: Relates to termination and restructuring costs as well as other non-comparable items.
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Sparc has taken proactive actions in response to market headwinds
and building for the future

Project management and stricter
cost control

[ ) r~.1

€ B-B

= Expanded project control and
follow-up in cost estimation work,
reducing risk of cost overruns

= Training on correct cost allocation
and continuous monitoring

= Establishing an in-house payroll and
accounting function to improve
quality and control

Estimated annual savings of approx.
SEK 3m

:

Legal and risk management

Removal of external legall
consultants and replaced by in-
house

Hired an in-house corporate lawyer
for disputes, early-stage contract
review, and corporate formalities,
reducing legal risk and speeding up
contract processes

Total annual savings of approx. SEK 5m

:

Procurement and cost optimisation

G
A
Conducted spend analysis and

restructured the procurement
department

A dedicated procurement officer to
replace consultants

Working on product basket
optimisation, expecting to drive
further cost reductions

Replacing consultants results in
savings of SEK approx. 2m

New structure offer big potential for
further cost reductions

:

Sparc Hybrid model — continued focus on realising synergies

= Consistent and continuing work to identify and realise synergies within the Group

= Several subsidiary mergers to create larger entities and reduce administrative costs

Competence reinforcement

e J4

= Recruited two new business aread

managers (starting Q425 & Q1'26)
which will be replacing consultants

= Strengthened hybrid model with

new HQ roles to meet requirements
for public tenders and sustainability
regulations

Total annual savings of approx. SEK 2m

= Strengthened hybrid model by replacing roles and adding expertise at HQ to meet requirements in more extensive public procurement processes and new sustainability and

legal regulations

= Divested businesses that did not meet Sparc’s requirements or fit in the wider group — divestments will benefit the Group's profitability going forward

Source: Company information.

p.1
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Strategic agenda moving forward — strengthen financial resilience

&

Geographic and vertical
diversification to strengthen
earnings

Leverage our entry in Norway and
reduce concentration risk to
Sweden

Leverage vertical diversification
through recent acquisitions within
the Infra Segment (railways, data
centers, communications, and
power) that provide both breadth
and specialised expertise in an area
with strong market prospects

Source: Company information.

Continued focus on
improving profitability
through operational
excellence

Stricter cost control and project
follow-up, smarter procurement,
enhancing internal capabilities will
reduce overhead costs and improve
profitability

42

We believe in our
hybrid model

Merger of subsidiaries to create
larger entities and reduce
administrative and audit costs

Work on centralising certain
functions to improve quality,
enhance control and enable
entrepreneurs to increase focus on
value-creating activities

Continue to strengthen leadership
capabilities to meet the demands of
2025 and equipping them for
success in 2026 and beyond

The Norwegian acquisition, DCI, is
expected to deliver strong financial
contributions going forward -
current tendered of NOK 400m
(revenue)

Build on positive momentum in
order backlog

Adjusted EBITDA for October
reached 10.5% with project wins
totalling SEK 150m

Increased activity from the defence
sector, supported by a rise in both
the volume and scale of
infrastructure-related inquiries

The construction and civil
engineering segment continues to
show positive momentum

p.12
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