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Ellipfic Labs’ Platform Redefining the User
Experience with Al ..
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Our vision is to build the leading Al software
platform for all user experiences, making
every device smarter, interoperable, more
human- and environmentally-friendly



Our Al Virtual Smart Sensors are deployed on more than 500
million devices, with recent entry into the PC market

L.everoging existing ...To build a suite of
single-purpose sensors... Al Virtual Smart Sensors™
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Key benefits

No added hardware sensors Secure and private Al on the Edge
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Our 100% software sensors are competing with
high-cost single-purpose hardware sensors

Hardware sensors unit cost
Cost per unit (USD)
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Reducing cost, risk and environmental footprint

Al Virtual Smart Sensor Platform™ can replace
infrared, time-of-flight and radar sensors for
presence and proximity detection

- Reducing cost and BOM for OEMs
- Reducing power consumption

- Adding features such as position detection,
simplified connectivity and interaction between
devices

- Safeguarding user privacy as a non-optical,
edge-solution

Our software solution streamlines hardware
supply chain and eliminates sourcing risks

ellipticlabs



Billions of devices use hardware sensor components

Our USD 5.5 billion market opportunity

USD 1-2bn
USD 1.1 -1.8bn

USD 1bn USD Tbn

USD 140 - 350m

Smartphones PCs, Laptops & tablets loT loT - Smart TVs Automotive

: ellipticlabs



Smartphones OEM launches
continuing

102 models launched to date
Cumulative to date 15.02.2024
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+ Leading market position with proven performance allows for rapid
adoption without Proof-of-Concept testing

*  Market expansion through continued partnerships with Qualcomm &
MediaTek

« 3 of top-5 OEMs are customers of Elliptic Lalbs

Range of new launches announced in 2023/2024
Al Virtual Proximity Sensor™-examples
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High-paced adoption in laptop vertical through 2023

4 of top-6 OEMs

are customers of Elliptic Labs

+18 + + 4+ <

Proof of

ST Concept:
Leva 3rd / 4 / 5th Ne;N ODe/rOng , 9 models 8 models Z:(gansion
expansions for system w/curren
more models custormer |GUhChed3 |C1UI1Ched3 for more
models
First contract Expanding agreement with Lenovo Two new enterprise software Al Virtual Human  Launch of Launch of Lenovo Expanded product reach, PoC
license agreements with two Presence models in models in converted to license agreement

Al Virtual Presence Sensor Al Virtual Presence Sensor for 18 future  yndisclosed clients Sensor™ for market market
on ThinkPad T14', Lenovo models + three additional potential use on
Lenovo's best-selling expansions Al Virtual Human Presence Sensor |oYver-end
laptop PC/laptop

on future PC- and laptop-models

llipticlab
1) Elliptic Labs recognized in ThinkPad T14 spec: “Virtual Leave & Lock Sensor Powered by Elliptic Labs” p

2) Top 5 Laptop OEMs (2022 market share): Lenovo (24%), HP (19%), Dell (18%), Apple (10%), ASUS (7%). Source: Gartner (January 2023)

Note: Data includes desktop and laptop PCs that are equipped with Windows, macOS and Chrome OS. All data is estimated based on a preliminary study.
3) Models differentiated by chipset and generation


https://www.gartner.com/en/newsroom/press-releases/2023-01-11-gartner-says-worldwide-pc-shipments-declined-28-percent-in-fourth-quarter-of-2022-and-16-percent-for-the-year

Turning our significant confract base
INfo revenue takes fime

Evaluating

Al Virtual Smart

Sensors with customer’s
products, signing POC
contract

Negotiating
long-term agreements with
globally leading OEMs

°

Contract
announcement typically
for multiple models

Time to revenue slow-down due to inventory back-log

Revenue from:
shipped units with
Al Virtual Smart Sensors

Launching _J_L

Elliptic Labs announces launch
of Al Virtual Smart Sensors on
specific customer models into
market

PC/LAPTOPS FLEXIBLE REVENUE MODEL: License fee per unit per Al Virtual Smart Sensor, based on three options:
1. Enterprise license agreement covering up-front minimum committed volume and pay as you go

for units shipped exceeding up-front commitment (typical revenue model), or

2. Enferprise license agreement pay as you go for units shipped, or
3. Unlimited enterprise license agreement covering all units shipped within an agreed upon timeframe

ellipticlabs



Shaping the fufure of Al Virtual Smart Sensors for the PC industry

Elliptic Labs setting the market standard Leadership position across the full ecosystem
. i i - i Smartph Laptop Industry
Joined fthe MIPI alliance - defining new . ot e OEMs SEre
architecture and industry standards together with @ mororoLa
key global ecosystem players Oilpg:li):;o **.écmus Locic
R : : : : R Microsoft
Close collaboration with leading PC OEMs with Gronerss | [ [ [ m M
aligned development roadmaps Seunxsa 0 o L, Go g|€
. . 0 smartisan TECNO
» Key players acknowledge our role in shaping the - edmi 5 Texas
future of advanced use cases |
NVIDIA. Sl
* Ecosystem incentivized to ensure chipsets, REALTEK
components, and architectures are certified for m Qualcomm e
Elliptic virtual sensors AMDZ

Gireon

Strong partnership with all
major chipset providers

ellipticlabs



Poised 1o be the key innovator in the ecosystem

Leading innovator in Al Virtual Smart sensors Patent development

# Patents 199

« Patent protected market leading product portfolio

« Unique offering to our customers with increasing
Impact on user experience

« Continuous product development to enable new
functionalities for laptops and smartphones

2017 2018 2019 2020 2021 2022 2023

[ Pending [l Granted

0 ellipticlabs



Penetrating laptop market from leading technology position

Revenue from customers
NOK Million

» Elliptic Labs the only company that has
delivered Al Virtual Smart Sensors at scale

« The PC market adopts new technology at a
more measured pace than smartphones

* Once intfegrated with a PC OEM, our
technology gains greater stickiness

« Allowing higher prices for our Al Virtual Smart
Sensor Platform

Revenue from customers

NOK Million
68
55
52
4]
37
30
10
1
2016 2017 2018 2019 2020 2021 2022 2023

First Laptop ~ Device-to-device
launch connectivity

ellipticlabs

First Smartphone
launch



Stronger than ever strategical, fechnical
and commercial position

Engaging a vast global market... ...with multiple opportunities for expansion

@ 5 products launched

USD 1.1 - 1.8bn

Global PC, laptops and tablets market

4 customers

More models, more customers, more Al Virtual Smart Sensors — across more verticals

k ellipticlabs



Financial review

Setting the foundation for
long-tferm growth

CFO Lars Holmay

° ellipticlabs



Solid trajectory in 2023

YTD revenue from contracts with customers
NOK million, LT :
mion 83  « Confracts with customers up 31% year-on-year

in 2023

« Delay in laptop revenues due to timing of
launch in the market

YTD QI YTD Q2 YTD Q3 YTD Q4

2021 [ 2022 [ 2023

14 For complete figures and excel-sheet please visit https://ellipticlabs.com/reports-presentations

ellipticlabs


https://ellipticlabs.com/reports-presentations

Growing organization to meet demand

Condensed Profit & Loss statement

NOK million
Q4'23 Q422 %YoY 2023 2022 %YoY Q323

Revenues from contracts with customers 9.2 98 -64% 68.3 52.1 312% 21.9
Other operating income 0.4 0.0 - 1.3 0.0 - 0.6
Total revenue 9.6 98 -28% 69.6 521 33.7% 225
Employee benefits expenses 21.8 169 28.5% 80.6 628 283 % 20.6
Other operating expenses 6.2 5.5 123% 22.6 20.1 12.6% 4.9
EBITDA -184 -12.6 -33.5 -30.8 -2.9
Depreciation and amortisation 4.3 3.2 16.2 11.3 4.5
EBIT -227 -15.8 -49.7  -42.1 -7.4
Net financials -3.1 -7.2 2.9 2.8 -1.2
Pre-tax-profit -258 -23.0 -46.9 -39.3 -8.6
Income tax expense 5.6 3.9 8.9 6.3 1.7
Profit/loss -20.2  -1941 -380 -33.0 -6.9

Full year 2023 total revenue of NOK 69.6m
(+33%) and Q4'23 revenue of NOK 92.6m (-2,8%)

Growing organization to meet demand

- Employee benefit expenses of NOK 21.8m, up from
NOK 20.6m in the third quarter and NOK 16.9m same
period last year

» Cost for the share option program NOK 1.4m in the quarter
down from NOK2.? same period last year. Cost for the
share option program for the full year of NOK 9.8 NOK
down from 12.5 in 2022

* Anincrease of 13 FTEs from Q4 2022

ellipticlabs



Positive operational cash flow with
continued strong cash position

Q4 2023 cash flow
NOK million

* Operating cash flow of NOK 2.6 million
2.6 -6.9 o 115.6 - Primarily attributed to NOK 16.1m decrease in accounts
' receivables and changes in other accruals

* Investments reflecting R&D of Elliptic Labs” Al
Virtual Smart Sensor Platform

— Decreased by 10% compared to Q4 2022 and
increased by 4% from Q3 2023

» Financing mainly reflecting proceeds from issuing
shares and repayment of short-term borrowings

- NOK 3.0 million in proceeds from issuing shares
— NOK 1.0 million repayment of short-term debt

Cash sep 30, Operations Investments Financing FX Cash des 31,
2023 2023

¢ ellipticlabs



Well-funded for continued growth

Balance sheet

NOK million
Assets Equity & liabilities
362 350 362 350
116
102 106
- - 36 25
Q323 Q4'23 Q323 Q4'23
B Cash and cash equivalents M Equity
Intangible assets 7 Long-term liabilities

Other non-current assets
[ Other current assets

Short-term liabilities

17 1) Innovation Norway (www.innovasjonnorge.no/en)

Strong cash position of NOK 116 million
at the end of Q4 2023

Reduction of current assets reflecting incoming
payments from customers

Increase in Long-term liabilities due to increase in
non-current lease liabilities.

Short-term liabilities mainly reflect lease liabilities

Equity ratio of 88%

ellipticlabs


http://www.innovasjonnorge.no/en

Outlook

. CEO Laila Danielsen

k ellipticlabs



Multiple contracts to drive future revenue growth

Revenue breakdown by market
NOK million

68.3

52.1

-loT %@% Laptop E

Smartphone @

2022 2023

Cemented leading market position and
driving industry standards

3 of top-5 OEMs Smartphone OEMs are
customers of Elliptic Labs

PCs launched with one major OEM,
conftracts signed with three other majors

More PC models coming at higher price
points than smartphones

Confinued growth in the smartphone
market

ellipticlabs



Solid revenue growth in 2024 towards 2025 target

Significant opportunity in prioritized markets

Laptops key

growth vertical USD 1.1 -1.8bn
—] Continued

Smartphone USD 140 - 350m
—— expansion

Building position
gj}% in the loT market USD 1bn

ipti‘c‘abS‘L
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Al Virtual Smart
Sensor Platform™

laila@ellipticlabs.com lars.holmoy@elliptic.com

Broad deployment of Al software,
disrupting large global markets

ellipticlabs



Disclaimer - Important information

The following presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be communicated
(“relevant persons”). Any person who is not a relevant person should not act or rely on this presentation or any of its contents.

This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite,
subscribe for or otherwise acquire securities in Elliptic Laboratories AS (The Company). The release, publication or distribution of this presentation in
certain jurisdictions may be restricted by law, and therefore persons in such jurisdictions info which this presentation is released, published or
distributed should inform themselves about, and observe, such restrictions.

This presentation includes and is based, inter alia, on forward-looking information and contains statements regarding the future in connection with
The Company'’s growth initiatives, profit figures, outlook, strategies and objectives. All forward-looking information and statements in this presentation
are based on current expectations, estimates and projections about global economic conditions, the economic conditions of the regions and
industries that are major markets for The Company. These expectations, estimates and projections are generally identifiable by statements
containing words such as “expects”, “believes”, “estimates” or similar expressions.

Important factors may lead to actual profits, results and developments deviating substantially from what has been expressed or implied in such
statements. Although The Company believes that its expectations and the presentation are based upon reasonable assumptions, it can give no
assurance that those expectations will be achieved or that the actual results will be as set out in the presentation.

The Company is making no representation or warranty, expressed or implied, as to the accuracy, reliability or completeness of the presentation, and
neither The Company nor any of its directors, officers or employees will have any liability to you or any other persons resulting from your use. This
presentation was prepared in connection with a investment highlights presentation for disclosure at the company’s website. Information contained
herein will not be updated.

2 ellipticlabs



Appendix
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Reported financials

Profit and loss

Q42023 Q42022 2023 2022

(Amounts in 000 NOK) Notes  (Unaudited) (Unaudited) (Unaudited)  (Audited)
Revenues from contracts with customers 9216 9848 68321 52062
Other operating income 9 357 0 1312 0
Total revenue and other operating income 2 9574 9 848 69632 52062
Employee benefits expenses -21761 -16 935 -80552 -62802
Other operating expenses 3 -6 232 -5556 -22 599 -20073
EBITDA -18419  -12643  -33519 -30814
Depreciation and amortization 5 -4 302 -3 160 -16224 -11317
Operating expenses -32294 -25651 -119375 -94193
Operating profit -22720 -15803 -49743 -42131
Financial income 3023 1926 12191 17317
Financial expenses -6119 9153 -9306 -14488
Net financial income/(expenses) -3097 -7227 2886 2829
Profit/(loss) before tax -25817  -23030 -46 857 -39302
Income tax expense 5644 3930 8856 6303
Profit/(loss) -20173 -19100 -38001 -32999
Other comprehensive income:

Foreign currency rate changes, may be reclassified to profit or loss -215 -399 151 416
Other comprehensive income, net of tax -215 -399 151 416
Total comprehensive income for the period -20 388 -19 499 -37850 -32583

24 For more information and notes, please see Elliptic Labs Q4 2023 report
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Reported financials

Cash flow
(Unaudited) (Unaudited) (Unaudited) (Audited)

(Amounts in 000 NOK) Q4 2023 Q4 2022 2023 2022
Cash flow from operating activities
Profit/(loss) before tax -25817 -23030 -46 857 -39 302
Adjustment for:
Taxes paid in the period 0 0 9 745
Depreciation and amortization 4302 3160 16224 11317
Share-based payments 1428 2932 9 842 12464
Items classified as financing activities 135 153 589 571
Change in current tfrade receivable 16118 588 20118 -11 469
Change in frade payables 173 501 2187 -1361
Change in other accruals 6216 4181 365 14276
Net cash flows from operating activities 2554 -11514 -37759 -12758
Cash flow from investing activities
Purchase of property, plant and equipment -71 0 -514 0
Capitalized development costs -6 849 -7 378 -25478 -23327
Net cash flows from investing activities -6 920 -7 378 -25992 -23 327
Cash flow from financing activities
Payments of lease liabilities, classified as financing activities -1210 -988 -3 944 -2 662
Repayments of current borrowings -1 000 -1 000 -4 000 -4 000
Proceeds from issuing shares 2981 0 9 495 2972
Payments for share issue costs 0 0 0 0
Interests paid, classified as financing activities -135 -153 -589 -571
Net cash flows from financing activities 637 -2141 963 -4 261
Net Change in Cash and Cash Equivalents -3729 -21033 -62788 -40 347
Cash and cash equivalents at the beginning of the period 119 527 199 651 178219 218151
Effect of foreign currency rate changes on cash and cash equivalents -215 -399 151 416
Cash and cash equivalents at the end of period 115582 178219 115582 178 219

25 For more information and notes, please see Elliptic Labs Q4 2023 report
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Reported financials

Balance sheet

Equity & liabilities

31.12.2023 31.12.2022

Assefts

31.12.2023 31.12.2022
(Amounts in 000 NOK) Notes (Unaudited) (Audited)
Non-current assets
Deferred tax assets 8 77 685 68 837
Intangible assets 4 57 814 47 574
Right of use assets 19 447 2256
Property, plant and equipment 5 460 -
Ofther non-current receivables 8861 5038
Total non-current assets 164266 123704
Current assets
Current frade receivables 60612 40 495
Other current receivables 9 448 6905
Cash and cash equivalents 7 115582 178219
Total current assets 185 642 225619
Total assets 349 909 349 324

(Amounts in 000 NOK) Notes (Unaudited) (Audited)

Equity and liabilities

Share capital 1048 1041

Other equity 306 060 324581
Total equity 307 109 325622
Non-current lease liabilities 15874 523
Non-current borrowings 2000 6000
Total non-current liabilities 17874 6523
Current borrowings 4000 4000
Trade and other current payables 3855 1668
Current tax liabilities 0 0
Current lease liabilities 3990 2184
Other current liabilities 13080 9327
Total current liabilities 24926 17179
Total equity and liabilities 349 909 349324

26 For more information and notes, please see Elliptic Labs Q4 2023 report
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Shareholder information

Top 20 shareholders as of 9. Feb 2024 Shares and options owned by BoD, mgmt, and
employees as of 9. Feb 2024 (fully diluted)

Number of % of Number of shares Pe.rcent a7
shares total shares diluted shares
1 PASSESTA AS 12800 480 12.2% Shares owned by Board of Directors 20221 810 18.1%
2 MP PENSJON PK 8897913 8.5%
3 ALDEN AS 7 403 330 7.1% Shares owned by Management 4 606 240 4.1%
4 VERDIPAPIRFONDET DNB SMB 5631 486 5.4% .
5 HORNE 5028 350 4.8% ﬂfﬁgg@?ngﬁfhﬂsh?r:sm plovees and 6828914 6.1%
6 J.P. Morgan SE 4 683767 4.5%
7 DANIELSEN 4374150 49% Other shareholders 80 009 920 71.7%
8 VINTERSTUAAS 3566252 3.4% Totdl 11166884  100.0%
9 Bank Pictet & Cie (Europe) AG 3 040 602 2.9%
10 SIX SIS AG 2 820 000 2.7%
11 GHIBLI AS 2 100 000 2.0%
12 NUNATAK AS 1 644 808 1.6%
13 FABRES SCALER 1 600 000 1.5%
14 Danske Invest Norge Vekst 1512700 1.4%
15 NORDNET LIVSFORSIKRING AS 1473 979 1.4%
16 INVEN2 AS 1441 670 1.4%
17 Danske Bank A/S 1333330 1.3%
18 SLAPEKROKEN AS 1009 500 1.0%
19 J.P. Morgan SE 991 830 0.9%
20 CIPRIANO AS 989 359 0.9%
Other 32 494 464 31.0%

ellipticlabs



Wide-ranging opportunities across significant markets

|
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Smartphones PCs, Laptops & tablets loT Smart TVs Automotive

ﬁ

Number

of units

X

ol’rerirgrﬁ/(e): Infrared Time-of-Flight / Radar Time-of-Flight Radar

usb 0.10-0.25 USD 2.5-4.0 UsSD 2.50 USD 10-20

Total
addressable USD 140 — 350m USD 1.1 - 1.8bn USD Tbn USD 1-2bn

Market
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Disclaimer - Important information

The following presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be communicated
(“relevant persons”). Any person who is not a relevant person should not act or rely on this presentation or any of its contents.

This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite,
subscribe for or otherwise acquire securities in Elliptic Laboratories AS (The Company). The release, publication or distribution of this presentation in
certain jurisdictions may be restricted by law, and therefore persons in such jurisdictions info which this presentation is released, published or
distributed should inform themselves about, and observe, such restrictions.

This presentation includes and is based, inter alia, on forward-looking information and contains statements regarding the future in connection with
The Company'’s growth initiatives, profit figures, outlook, strategies and objectives. All forward-looking information and statements in this presentation
are based on current expectations, estimates and projections about global economic conditions, the economic conditions of the regions and
industries that are major markets for The Company. These expectations, estimates and projections are generally identifiable by statements
containing words such as “expects”, “believes”, “estimates” or similar expressions.

Important factors may lead to actual profits, results and developments deviating substantially from what has been expressed or implied in such
statements. Although The Company believes that its expectations and the presentation are based upon reasonable assumptions, it can give no
assurance that those expectations will be achieved or that the actual results will be as set out in the presentation.

The Company is making no representation or warranty, expressed or implied, as to the accuracy, reliability or completeness of the presentation, and
neither The Company nor any of its directors, officers or employees will have any liability to you or any other persons resulting from your use. This
presentation was prepared in connection with Q4 2021 financial reporting on March 10, 2022. Information contained herein will not be updated.
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Al Virtual Smart
Sensor Platform™

CEO Laila Danielsen CFO & IR Lars Holmay
laila@ellipticlabs.com lars.holmoy@elliptic.com
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