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DISCLAIMER

This trading update (the "Presentation’) has been produced by Jigsaw Bidco AS (the "Company"). This Presentation is being made only to, and is only directed at, persons
to whom it may lawfully be communicated (“Relevant Persons”). This Presentation is provided solely for your information, and may not be reproduced, redistributed,
disclosed, or referred to publicly, in whole or in part, to any other person. If you are not the intended recipient of this Presentation, please delete and destroy all copies
immediately.

This Presentation does not constitute, and shall not be construed as, an offer of securities or an invitation or inducement to any person to underwrite, subscribe for or
otherwise acquire any securities in the Company. The release, publication or distribution of this Presentation in certain jurisdictions may be restricted by law, and therefore
persons in such jurisdictions into which this Presentation is released, published or distributed should inform themselves about, and observe, such restrictions.

The Presentation is not an offer of securities for sale in the United States. Any securities referred to in the Presentation (“securities”) may not be offered or sold in the United
States absent registration or an exemption from registration. The Presentation is not, and should not be construed as, a prospectus or an offering document, and has not
been reviewed or approved by any regulatory or supervisory authority. Nothing in the Presentation shall form the basis of or be relied on in connection with any contract or
commitment whatsoever, in particular, it must not be used in making any investment decision. The Company has not 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 figures in this Presentation are based on financials that are not yet finalized and not audited. The figures may differ from the figures when the financials are finalized
and/or audited. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or
correctness of the information or the opinions contained herein.

The Presentation contains “forward-looking statements”, which include all statements other than statements of historical facts, including, without limitation, any statements
preceded by, followed by or that include the words “targets”, “believes”, “expects”, “aims”, “intends”, “will”", “may”, “anticipates”, “would”, “could” or similar expressions or the
negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the Company's control that could
cause the actual results, performance or achievements of the Company to be materially different from future results, performance or achievements expressed or implied
by such forward-looking statements. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future. These forward-looking statements speak only as at the date as of which they are made, and the Company
expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in the
Company's expectations with regard thereto or any change in events, conditions or circumstances on which any such statements are based.
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Trading update

NOKm

672

2024

Background

NOKm NOKm

A slight delay for aNOK 15m
ARR contract originaily

scheduled for Q4 — will be
invoicedin Q1 2026

721 606 155
533

91

2025 2024 2025 2024 2025

Puzzel (through Jigsaw Bidco) successfully settled its NOK lbn senior secured bond the 19 December 2025. As
part of the bond terms this Q4 trading update based on management account is required. The first interim
accounts will be based on Q1 2026 and will be released at the latest 30t of June 2026.

Quarterly development

Revenues
174 L
Q4 2024 Q4 2025
Adj. EBITDA
58
33
Q4 2024 Q4 2025

Management figures
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Detailed Financials

(1 2

ackground

The figures presented are based on management
accounts and are comparable to the figures
presented in the Investor Presentation dated 12
December 2025

&L

The 2024 figures are pro forma - the cost synergy
realisation executed through 2025 is clearly visible
in the OPEX base

Contracted EBITDA is impacted by timing effects of
NOK 15m due to delayed implementation of a
contract originally scheduled for December. The
contract will be implemented and invoiced in Ql
and included in ARR and Contracted EBITDA at that
time

B3 Balance sheet

As per year end the gross bond value is NOK
1,000m

Total leasing liabilities according to IFRS 16
amounts to 17.2m

Cash position at year end sits at 118.6m. However,
parts of the earn-out and monitoring fees under
the bond uses has been paid during 2026. Pro
forma for these payments the cash position was
75.9m

Q4
P&L - NOKm' 2024

Revenue from contracts with customers

COGS

Gross Profit

Operating Costs

Sales & Marketing
Product & R&D
General & Administrative

Adj. EBITDA
Margin %

Exceptionals
Other Adjustments

EBITDA

LTM Adj. Contracted EBITDA?

184.6

-57.1

127.6

-34.8

-21.2

-13.7

57.8
31%

-13.1

-5.7

39.0

173.6

-57.7

115.9

-38.9

-21.1

-22.7

33.2
19%

-27.3

-8.9

721.2

-230.2

491.0

-160.4

-99.8

-75.5

155.2
22%

-52.4

-21.4

189.1

LTM LTM
Q42025 Q42024

672.4
-219.5

452.9

-164.8
-104.2
-93.0

90.8
14%

-48.5
-22.9

19.4

NOK 202m including
delayed invoice of new
contract

1) 2025 Budget currency rates 2) As defined in the bond terms

D puzzel



D puzzel

Thank youl!
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