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From SPAC to operational company

Historical milestones
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tbd30 founded, one of tbd30 listed on Nasdaq Acquisition of Closing of the transaction Developing tbd30 renamed Tebede,
Sweden’s first SPACs Stockholm, search Spolargruppen and de- and listing tbd30 on First Spolargruppen into the back on Nasdaq
process begins SPAC announced North Nordic leader within Stockholm

property pipe cleaning
and relining
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SPOLARGRUPPEN

Spolargruppen has a comprehensive portfolio...

...offering sustainable mainly indoor infrastructure services to a wide array of property owners

cooperative

Duct sealing

~95% >70% ~68% ~525
B2B customers revenue from repeat share of revenue employees
customers? from relining
Mixed use
Rental
Hospitality ~
I iI LU
NS
(111 _ .
. . . Pipe flushing
LD
ann oomooom
I RPN
{m I
Flushing van :\
1 ll 1 POLARGRUPPEN

Enterprise Property
— development

il
HE EN I
HER BN I

Relining of
sewage pipes

Relining van

GO0 ®

Real estate
management

Property related heavy

flushing

IF




¢® Tebede

; W
X '
o (ﬁv R
.4 ; £y

Nordic market leader within pipe flushing, relining, maintenance and
sealing of ventilation ducts, and with other complementary and
related services in same channel, with a strong and growing business
in Continental Europe

Recognized for high quality and technical know-how, an attractive
employer with leading sustainability performance

Strong organic growth >10% and profitability EBITA >15%, with
continuous ambition to grow through acquisitions

Strategic ambition and financial targets

SPOLARGRUPPEN

...and a well defined strategic ambition and orientation

Business orientation

Focus on property owners and their specifiers, inside or in
conjunction with the buildings with main focus on:
*  Flushing/relining of pipes and maintenance/sealing of
ventilation ducts, and relining of service pipes
Business development focused on:
*  Contracted and recurring services, inspections, digital
surveillance and alarm connected to control systems
*  Other services aimed at same customers, uses same
marketing channels, competencies and resources*
In addition, evaluation by the Group of products and systems, as
well as other but related services, that could form separate business
units, and an assessment of selective geographical expansion outside
the Nordic region

As demonstrated by the acquisition of Gerox, active in the installation and service of

geothermal energy in multidwellings



PTebede SPOLARGRUPPEN

Addressable market expected to grow ~12% p.a...
...reaching a market size of SEK 12.5bn in 2026

Nordic addressable market Key market drivers
SEKbn * Large # of properties in need of renovation, increased
CAGR number of water damages, higher use of relining for
~12% R 2022-26 pipe renovations, more focus on property
CAGR 9.3% maintenance services, relining relevant for adjacent
12,5 services, e.g. fixing leaking ventilation, etc
11,2 * With a market growing 12% p.a., the organic
10,1 opportunity remains significant
Share 22 CAGR 22-26 Market players
:= 53% 11% * Spolargruppen i§ #1 in-the Nordics wi.th a market
share of 9.3% (pipe relining and flushing services)
-|— 18% 15% . . .
* The next four — Proline, Swoosh, Olimb and Roranalys
ﬂ% o i — together holds 9.0%
AR . . * The remaining market, 81.7%, consists of 650
w D% 11% companies

* Despite being a Nordic market leader, Spolargruppen
2022 2023 2024 2025 2026 is still not the market leader in all of the local markets,
e.g. Norway and Denmark

. Relining Flushing
* The market remains very fragmented meaning there
are still significant room to grow through acquisitions

Source: Cupole Market Report
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Highlights

Q3 2023
Spolargruppen

Strong growth and improved adj. EBITA-margin in a seasonally slower quarter

Proforma growth 18.5% (15.9% currency adjusted), adj. EBITA-margin 6.2% (2.1%), 7.9% excl.
impact from greenfield activities

Continued uncertainty in the market but signs of market recovery in Denmark

Positive development within several larger units, including relining in southern Sweden, but still
noticeable negative impact from the Danish operations in comparison with the previous year

Acquisition of Consti Relining further strengthen the market position in Finland there Spolargruppen
now is the clear market leader

LTM sales SEK 1,023.6m (LY SEK 923.7m), adj. EBITA SEK 101,8m (LY SEK 98,5m), adj. EBITA-margin
9.9% (LY 10.7%)

Full year outlook — organic growth above financial targets and a Proforma adjusted EBITA margin
in line or close to last year

Group

Tebede listed on NASDAQ Main Market 23 October 2023

The repurchase offer of warrants was accepted by apx. 66% of outstanding warrants of listed series
2021:2 and 2023:3, the number of shares increase by 172 948, acquired warrants will be cancelled

The Parent Company Tebede’s impact on the Group’s adj. EBITA in the quarter was SEK -2.7 million,
corresponding to 1.2% of Groups net revenue

Note: All figures refers to Spolargruppen proforma based on legal structure as of 30 September 2023

NET REVENUE

Legal 3Q22

Org, gwth legal Prof. additions Org. prof. gwth

Curr. adj.

BRIDGE 3Q23 VS 3Q22 (MSEK)

Total 3Q23
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Seasonality over the year
Q1 and Q3 slower, Q2 and Q4 stronger

300,0 25,0%

250,0
20,0%
200,0
15,0%
150,0
10,0%
100,0
5,0%
50,0
0,0 0,0%
Q1 Q2 Q3 Q4
mmmmm Net sales 2021 == Net sales 2022 Net sales 2023 === Adj. EBITA-margin 2021 ==#= Adj. EBITA-margin 2022 Adj. EBITA-margin 2023 PF growth QoQ
MSEK

Note: Spolargruppen Proforma includes: (i) all activities relating solely to Spolargruppen including add-on acquisitions 021 Fastighetsteknik, Greenpipe, Reliningsteknik Sverige, Gerox, Suomen Sukittajat, Dansk Ventilationsforing and RPL Talotekkniika, Repipe Norrképing and Consti Sukitas,
and (ii) management fees to the Group parent company covering part of Tebede’s fixed overhead cost
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Note! Some non-recorded Note! Dilution significantly reduced

S h a re d a ta changes since end of quarter Number of shares and warrants in the below table

adjusted for the.result of the offering to_repurchase
30 September 2023 close A sherbs, which was conoluded in October 2023
Shareholders no. shares of total Share data
Servisen Investment Management 1285577 9.5%  #of A-shares 11817 291
AGB Kronolund 1285577 9.5%  #of B-shares 2 000 000
Carnegie Fonder 1 000 000 7.3%  Total No of shares 13 817 291
Lannebo Fonder 829 046 6.1%
RoosGruppen 818 563 6.0% Total recalculated # of warrants 1703 651
Swedbank Robur Fonder 710 441 5.2%  Thereof owned by Tebede 271634
Tjarnvall Holding 698 389 519,  Total outstanding recalculated # of warrants 1432017
Skirner 586 601 4.3%  Maximum theoretical dilution 10.4%
Masonly AB 376 241 2.8% All warrants of series 2021:2 and 2021:3 owned by Tebede after the offer to repurchase warrants for class

A shares was finalized will be cancelled and are thus treated as such in the above table, i.e. not included.

Nordnet Pensionsforsakring 331 256 2.4%

All warrants recalculated to equal right to one underlying share. Listed warrants of series 2021:2 (also
Other shareholders 5702 652 41.8% referred to as TO1A) and series 2021:3 (also referred to as TO2A) has the right to % underlying share, i.e.
) it requires 4 warrants to subscribe for 1 share.

Total 13 644 343 100.0% The board has the right to enforce an early exercise for TO2A if the share price exceeds 180 SEK.
Furthermore, the board has the right to decide that exercise of warrants should be through netstrike
Servisen Investment Management is wholly owned by Anders Lonnqvist, CEO and board member in Tebede. whereby the excess value the option holder has is settled against newly issued shares. In such a case, the
AGB Kronolund is wholly owned by Anders Béés, board member in Tebede. Tjdrnvall Holding is controlled by dilution will be less than the maximum dilution according to above. Based on the number of outstanding
Karl-Johan Tjdrnvall, deputy CEO in Spolargruppen. warrants not held by the company, the total dilution, calculated on an average share price of 200 SEK at
the time of average exercise, will amount to 4,2%. If the share price amounts to 300 SEK dilution will be
Board, management and other employees in the group owns close to 45% of all shares. 5,5% and if the share price amounts to 400 SEK dilution will be 6,1%. All dilution numbers are indicative

and assume that the board has enforced an early exercise for TO2A.
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The potential in Tebede as an investment
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Te b e d € dsS an Inve St me nt “Tebede focus on sustainable

A glimpse into the future, where to go from here mainly indoor infrastructure
services to a wide array of
property owners”

* Tebede, via Spolargruppen, strives to become a dominant
force on the Nordic market in pipe flushing, relining,
maintenance and sealing of ventilation ducts, which in time
may also include a strong and growing corresponding
business in Continental Europe

* Tebede also aims to support Spolargruppen in the
establishment of complementary and related services in the
same channel, such as but not limited to geoenergy

* In addition, Tebede is looking at products and services in the
same channel that can complement Spolargruppen but which
are more natural to run as separate business areas

» Tebede operates in a market with good organic growth
prospects but which is also relatively fragmented, for this
reason Tebede sees acquisitions as a natural component to
grow the business further
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Tebede as an investment

A substantial pipeline has been established since May last year

+150 SEK ~7bn SEK ~3bn

companies in pipeline revenue in gross in targeted pipeline

.. bids presented
pipeline

companies in 9 2

companies analyzed

hi
in-depth new geographies

progressed

. . acquisitions
discussions

Note: Illustrative 10
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Tebede as an investment

An acquisition model has been established there reinvestment constitutes a large proportion of the purchase
price and ensures continued alignment of interest

[

Cash

Cash component at closing, 30-40% of total purchase price
Financed through own cash or debt

—  Newly issued shares at closing, 30-40% of total purchase price
Can be replaced by cash that is used for the acquisition of existing shares, implying the
possibility to regulate what is optimal for the company

[

Equity

J

Earn-out

Additional purchase price, 20-40% of the entire purchase price
Based on outcomes over 2-3 years vs plan for growth and profit/margin
Part is settled in cash, part in newly issued shares at the rate then in force

11
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Tebede as an investment

A simulation (no forecast) on how it could play out based on certain general assumptions*
General assumptions

0 Spolargruppen reaches its financial profitability targets over time (>15%) with organic growth in line with market

O Activity at parent level (Tebede) only overhead with reduced margin impact as the business grows

U Companies with a total of SEK 300 million in full-year revenue are acquired in 2024, the pace is increased by SEK 100 million per year in
2025 — 28 (ie SEK 400 million in 2025, etc)

QO All acquisitions are illustrated on a pro forma full-year basis (regardless of when during the year acquisitions are carried out)

O Acquired companies have in general organic growth of 10% p.a. and at first adj. EBITA margin of 13% which over 3 years improves to
16% as a result of synergies and improved efficiency

O Acquisitions are paid 40% cash and 30% in new equity at the time of acquisition, plus 30% in cash earn out after two years, price 7x
forward adj. EBITA

U Dividend is calculated in line with policy; new equity is issued at the same multiple as the current forward multiple (as estimated by
third party); exercise of warrants takes place at the time of redemption in line with the conditions resulting from the simulation**

12

* Updated since previous version in September 2023 ** e.g. Nettostrike



/> Tebede EXAMPLE — NO FORECAST

Tebede as an investment

Simulation outcome

° FuII-year sales in 2028 -> SEK 4.8bn Indicative Scenario Analysis
* Full-year adj. EBITA -> SEK 0,7bn, adj. EBITA margin close to 6 000 15,5%
15%

15,0%
* Up to 2028, companies with total sales of SEK 2.5bn acquired > 000

14,5%
e Dilution due to new shares incl. exercise of wts 22.6% —

14,0%

e Cumulative dividend SEK 0.6bn

* Net financial position at end of 2028 SEK -0.7bn, Net Debt* / e 13,5%
Adj. EBITA 0.9x

13,0%

2 000
12,5%

1000
12,0%
0 11,5%

2024 2025 2026 2027 2028

mmm Full year sales  ——adj. EBITA-margin

13
Please see assumptions for clarity and understanding of how the compilation is made. * Only cash less financial debt, lease and earn out liabilities excluded.
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Tebede as an investment

Alternative simulation

For comparison, an alternative scenario can be simulated where
existing business develops as previously described, with acquisitions
added in the same way as outlined there, but where acquisitions have

an initial adj. EBITA margin of 10% instead of 13% which over three
years grows to 15% instead of 16% and where the acquisition multiple
amounts to 8x instead of 7x

* Full-year sales in 2028 -> SEK 4.8bn (unchanged)

e Full-year adj. EBITA -> SEK 0,7bn, adj. EBITA margin close to
14% (vs close to 15%)

* Dilution due to new shares incl. exercise of wts 20.8%
e Cumulative dividend SEK 0.5bn (vs SEK 0.6bn)

* Net financial position at end of 2028 SEK -0.6bn, Net Debt* /
Adj. EBITA 0.9x (more or less unchanged)

At constant multiple, the difference in valuation per share would be

apx 6% higher in the first scenario vs the alternative scenario

Please see assumptions for clarity and understanding of how the compilation is made. * Only cash less financial debt, lease and earn out liabilities excluded.

EXAMPLE — NO FORECAST
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Indicative Scenario Analysis

2024 2025 2026 2027 2028

mmm Full year sales  ——adj. EBITA-margin

14,5%

14,0%

13,5%

13,0%

12,5%

12,0%

11,5%

11,0%

14
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Disclaimer

IMPORTANT INFORMATION
You must read the following information before continuing. The following applies to this document, and the information herein (collectively, the “Information”). This document has been prepared by Tebede AB (the “Company”). By accessing the Information, you agree to be
bound by the following terms and conditions. The Information has been prepared by the Company solely for information purposes. The Information may not be used or relied upon for any other purpose.

This presentation may not be distributed to or used by, any person or entity that is a citizen or resident of a state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require the Company or its advisors to adopt
any measures. The Information is not for distribution or use in Australia, Canada, Hong Kong, Japan, New Zealand, South Africa, Switzerland, the United States or in any other jurisdiction in which a potential future offer to acquire the Company's shares would be prohibited.

The information does not constitute and shall not be interpreted as an offer to acquire shares in the Company. Information contained herein shall not form the basis of or be relied upon in connection with any investment decisions, or upon entering into binding commitments or
agreement. The information does not constitute a recommendation regarding the Company nor its shares. Any potential investment decision should be made solely on the basis of information that the Company makes public through press releases. Investors are required to
make their own independent investigations and appraisals of the business, results and financial condition of the Company and the nature of the Company's shares before taking any investment decision.

The Information contains forward-looking statements. All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-looking statements give the Company's expectations and projections relating to its plans,
objectives, operations, results and financial condition per the date of this presentation. These statements may include wording such as “believe”, “estimate”, “expect”, “aim”, “estimate”, “plan”, “will”, “likely”, or “can have”, and other words and terms of similar meaning 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 Company's actual results, performance or achievements to be materially different from the
expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company's present and future business strategies and the environment in which it will

operate in the future.

No representations or warranty or undertaking, expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information. The Information has not been independently verified and will not be updated, even if
the conditions which this Information is based upon are changed in such a manner that the Information is no longer accurate or complete or if the information proves to be incomplete in any other way. The forward-looking statements, applies only as of the date of this
presentation and is not intended to give any assurances as to future results of the Company. Market data used in the Information not attributed to a specific source are estimates of the Company and have not been independently verified.

This document and any contractual or non-contractual obligations arising out of or in relation to this document shall be governed by and construed in accordance with Swedish law (without regard to its conflict of laws principles). Any dispute, controversy or claim arising out of, or
in connection with, this document, shall be finally and exclusively settled by arbitration in accordance with the Arbitration Rules of the Arbitration Institute of the Stockholm Chamber of Commerce. The arbitral tribunal shall consist of three arbitrators. The seat of arbitration shall
be Stockholm, Sweden. The language to be used in all written submissions to the tribunal as well as during all of the proceedings shall be English. Written evidence, however, may be presented in Swedish or in English (as applicable). All arbitral proceedings in relation to this
document, as well as all information disclosed (including, without limitation, any decision or award that is made or declared during such proceedings) in the course of such proceedings, shall be kept strictly confidential. This notwithstanding, a party shall not be prevented from
disclosing such information if the party is obliged to so disclose pursuant to statute, regulation, a decision by an authority or stock exchange rules.

15
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APPENDIX



"Tebede SPOLARGRUPPEN

Spolargruppen in brief
Well defined strategy to create a Nordic market leader

About Spolargruppen Geographical footprint Highlights

@ Locatic

* Spolargruppen is the overall Nordic leader within property pipe relining and R 7
flushing e 8 SEK ~1,0bn

* Spolargruppen has a diversified customer base of housing cooperatives, real & LTM4
estate and real management firms, professional and private customers

* Comprehensive offering makes the Company a one-stop-shop, providing ‘
preventive measures, identification and solutions to problems o ~15.1%

5
* Geared for further growth on the back of attractive market trends, well-founded revenue growth YoY

business plan and M&A

101,8 MSEK
LTM Proforma adj. EBITA*

Selected services Quick facts 9.9%
LTM Proforma adj. EBITA-
Pipe relining Light flushing Pipe ~95% 526 margin®
inspection B2B customers employees?
Other related services in >70% 68% _9 )
@ Duct sealing @ same channel revenue from repeat share of revenue add-ons since Apr. 22
customers? from relining3

Source: Company information. 1) FTE based on legal structure 30 September 2023. 2) Defined as revenue from customers in 2022 who were also billed customers during 2021. 3) Calculated based on proforma structure 30 September year to date 2023. 4) Proforma
sales and adj. EBITA based on legal structure per 30 September 2023. 5) Calculated based on proforma structure 30 September last twelve-month 2023 vs 2022. Note: Figures are approximations
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Proforma and IFRS-adjusted historical performance

Tebede Spolargruppen Profroma and IFRS-adjusted historic performance

MSEK Current period Current period Last year period YTD LTM 2022
2023-07-01 2023-07-01 2022-07-01 2023-01-01 2022-10-01 2022-01-01

- 2023-09-30 - 2023-09-30 - 2022-09-30 - 2023-09-30 - 2023-09-30 - 2022-12-31

Net revenue 233,0 233,0 196,6 7421 1023,6 923,7
Adjusted EBITDA 26,2 28,2 16,1 98,8 154,7 144,6
Adjusted EBITDA-margin 11,3% 12,1% 8,2% 13,3% 15,1% 15,7%
Adjusted EBITA 11,8 14,5 41 59,3 101,8 98,5
Adjusted EBITA-margin 51% 6,2% N 2,1% 8,0% 9,9% 10,7%

Adjusted for Greenfields:
Cash 86,7 24,7 Sales SEK 224.2m

Adj. EBITASEK 17.6m

FinanCiaI debt '158,4 '158,4 D:o margin 7,9%
Lease obligations -69,8 -69,0
Earn Out obligations -62,9 -62,9
Note: Spolargruppen Proforma includes: (i) all activities relating solely to Spolargruppen including add-on acquisitions 021 Fastighetsteknik, Greenpipe, Reliningsteknik Sverige, Gerox, Suomen Sukittajat, Dansk Ventilationsforing and RPL Talotekkniika, Repipe Norrképing and Consti Sukitas, B

and (ii) management fees to the Group parent company covering part of Tebede’s fixed overhead cost
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Proforma and IFRS-adjusted historical performance

Spolargruppen Isolated Quarters Rolling 12-months
Proforma and IFRS-adjusted historic performance Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023

(incl Greenfield)

Sales 165,0 213,3 176,2 247,5 202,1 243,4 196,6 281,6 242,3 266,8 233,0 802,0 839,2 869,3 889,7 923,7 963,9 987,2 10236
YoY growth n/a n/a n/a n/a 22,5% 14,1% 11,6% 13,7% 19,9% 9,6% 18,5% n/a n/a n/a n/a 15,2% 14,9% 13,6% 15,1%
Adj EBITDA 22,8 47,5 25,7 46,9 27,5 45,2 16,1 55,8 28,7 42,6 28,4 142,8 147,5 145,2 135,6 144,6 145,8 143,2 155,5
Ditto margin 13,8% 22,3% 14,6% 18,9% 13,6% 18,6% 8,2% 19,8% 11,8% 16,0% 12,2% 17,8% 17,6% 16,7% 15,2% 15,7% 15,1% 14,5% 15,2%
Adj EBITA 14,0 32,6 15,4 36,5 16,9 35,0 4,1 42,5 15,9 28,9 14,5 98,5 101,3 103,8 92,5 98,5 97,6 91,4 101,8
Ditto margin 8,5% 15,3% 8,7% 14,8% 8,4% 14,4% 2,1% 15,1% 6,6% 10,8% 6,2% 12,3% 12,1% 11,9% 10,4% 10,7% 10,1% 9,3% 9,9%
(excl Greenfield)

Sales 165,0 213,3 176,2 247,5 202,1 243,4 194,6 278,0 238,1 257,8 224,2 802,0 839,2 869,3 887,7 918,1 954,1 968,4 998,0
Adj EBITDA 22,8 47,5 25,7 46,9 27,5 45,2 16,5 57,9 33,6 47,0 31,3 142,8 147,5 145,2 136,1 147,1 153,2 154,9 169,7
Ditto margin 13,8% 22,3% 14,6% 18,9% 13,6% 18,6% 8,5% 20,8% 14,1% 18,2% 14,0% 17,8% 17,6% 16,7% 15,3% 16,0% 16,1% 16,0% 17,0%
Adj EBITA 14,0 32,6 15,4 36,5 16,9 35,0 4,6 44,6 20,9 334 17,6 98,5 101,3 103,8 93,0 101,1 105,1 103,5 116,5
Ditto margin 8,5% 15,3% 8,7% 14,8% 8,4% 14,4% 2,3% 16,0% 8,8% 13,0% 7,9% 12,3% 12,1% 11,9% 10,5% 11,0% 11,0% 10,7% 11,7%
Tebede adj net cost (post mgmt fee) n/a -7,9 -4,8 -1,0 -5,7 -2,1 -3,7 -2,9 -4,9 -2,8 -2,7 n/a -19,4 -13,6 -12,5 -14,3 -13,6 -14,2 -13,2

Ditto as percentage of turn over -3,7% -2,7% -0,4% -2,8% -0,9% -1,9% -1,0% -2,0% -1,0% -1,2% -2,3% -1,6% -1,4% -1,6% -1,4% -1,4% -1,3%

Note: Spolargruppen Proforma includes: (i) all activities relating solely to Spolargruppen including add-on acquisitions 021 Fastighetsteknik, Greenpipe, Reliningsteknik Sverige, Gerox, Suomen Sukittajat, Dansk Ventilationsforing and RPL Talotekkniika, Repipe Norrképing and Consti Sukitas,
and (ii) management fees to the Group parent company covering part of Tebede’s fixed overhead cost
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Acquisitions to date

+20 add-on acquisitions completed since inception to date

4

2023

| 4

| 4 | 4 B

——— W sromma

2020 — HOGTRYCK AB

' ‘@ ' ' Skansk:

REPIPE -spolarna




