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Important information

IMPORTANT INFORMATION

THE INFORMATION CONTAINED IN THIS PRESENTATION IS STRICTLY CONFIDENTIAL. ACCORDINGLY, THE INFORMATION INCLUDED HEREIN MAY NOT BE REFERRED TO, QUOTED OR OTHERWISE
DISCLOSED BY YOU, NEITHER DIRECTLY OR INDIRECTLY NOR WHOLLY OR PARTLY. BY REVIEWING THIS INFORMATION, YOU ARE ACKNOWLEDGING THE CONFIDENTIAL NATURE OF THIS INFORMATION
AND ARE AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER. THIS CONFIDENTIAL INFORMATION IS BEING MADE AVAILABLE TO EACH RECIPIENT SOLELY FOR ITS INFORMATION AND IS SUBJECT
TO AMENDMENT.

This presentation, which should be understood to include these slides, their contents or any part of them, any oral presentation, any question or answer session and any written or oral materials discussed or distributed during a
presentation (the “Presentation”) has been prepared by Impact Coatings AB (publ) (“Impact Coatings” or the “Company”) in connection with the issue of new shares in the Company with preferential rights for existing
shareholders (the “Rights Issue”), and is provided for information purposes only and on a strictly private and confidential basis. By attending a meeting where this Presentation is presented or by assessing information contained
in or obtained from this Presentation, including by reading this Presentation, you agree to be bound by the following limitations and notifications.

This Presentation may not be used for, or in connection with, any offer to, or solicitation by, any person in any jurisdiction or under any circumstances in which such offer or solicitation would not be authorized or lawful or would
require registration requirements. This Presentation does not constitute or form part of, and should not be construed as, any offer, invitation, solicitation or recommendation to purchase, sell or subscribe for any securities in the
Company in any jurisdiction and does not constitute any form of commitment or recommendation on the part of the Company or Pareto Securities AB (the “Manager”). The Manager is acting as financial advisor solely for the
Company and no one else in connection with the Rights Issue.

This Presentation may not, without the prior written consent of the Company or the Manager, be copied, passed on, reproduced or redistributed, directly or indirectly, in whole or in part, or disclosed by any recipient, to any
other person, and it may not be published anywhere, in whole or in part, for any purpose or under any circumstances.

This Presentation is not a prospectus in accordance with the Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 (the “Prospectus Regulation”) and has not been approved or reviewed by
any governmental authority or stock exchange in any jurisdiction. The Presentation is intended to present background information on the Company, its business and business plan and the industry in which it operates and is not
intended to provide complete disclosure. Prospective investors must solely rely on their own examination of the legal, financial, taxation and other consequences of an investment in the Company. Prospective investors should
not treat the contents of this Presentation as an advice relating to legal, taxation or investment matters. For more information regarding the Rights Issue, please refer to the disclosure document (the “Disclosure Document”) that
will be prepared by the Company in accordance with Article 1.4 db of the Prospectus Regulation. The Disclosure Document will be prepared in accordance with the requirements of Annex IX to the Prospectus Regulation and
will be made available on the Company’s website (www.impactcoatings.com) prior to the commencement of the subscription period of the Rights Issue.

Neither this Presentation nor the information contained herein is directed to, or intended for distribution to or use 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. Neither the Company nor the Manager, or any of its representatives, have taken any actions
to allow distribution of this Presentation in any jurisdictions where adopting measures would be required for such purposes. The information in the Presentation is not for distribution or use in the United States, Australia,
Canada, Hong Kong, Japan, New Zealand, Singapore, South Africa or in any other jurisdiction in which an offer to participate in the Rights Issue would be prohibited. The Rights Issue has not been, and will not be, registered
under the United States Securities Act of 1933, as amended (the “Securities Act”), or under any of the relevant securities laws of any state or other jurisdiction of the United States. No public offer of shares is made in the
United Kingdom and in any countries within the European Economic Area (“EEA”) other than Sweden. In other member states of the EEA or the United Kingdom, such an offer may only be made in accordance with the
exemption in the Prospectus Regulation or Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018.
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Important information

Certain information contained herein has been obtained from published sources prepared by other parties that the Company has deemed to be relevant and trustworthy. Moreover, certain information in the Presentation is
based on assumptions, estimates and other factors that were available to the Company and the Manager at the time when the information was prepared. Although the Company and the Manager have endeavoured to
contribute towards a correct description of Impact Coatings, such assumptions, estimates or other factors, either made by the Company or by third parties, may prove to be, or become, incorrect, thus rendering the information
in the Presentation to be inaccurate, incomplete or incorrect. No representation or warranty, express or implied, is made by the Company or the Manager as to the accuracy, completeness or verification of any information
contained in this Presentation. The Company has not made any independent review of information based on public statistics or information from an independent third party regarding the market information that has been
provided by such a third party, the industry or general publications.

The Manager has not conducted any independent review or verification of the information in the Presentation and although efforts have been made to accurately describe Impact Coatings, the Manager disclaims any and all
liability for the content being correct, accurate and complete. In addition to the information provided in the Presentation, the Manager also disclaims any and all liability for oral and written information that a potential investor
may be provided with by the Company. The Manager also disclaims any and all liability for direct and indirect consequences resulting from decisions that are wholly or partly based on information in the Presentation.

Forward-looking statements

Statements in this Presentation, including those regarding the possible, assumed or forecasted future or other performance of the Company or its industry or other trend projections, constitute forward-looking statements. By
their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors as they relate to events and depend on circumstances that will or may occur in the future, whether or not
outside the control of the Company. No assurance is given that such forward-looking statements will prove to be correct. Prospective investors should not place undue reliance on forward-looking statements. Past performance
does not guarantee or predict future performance. Forward-looking statements speak only as at the date of this Presentation and none of the Company, the Manager, any of their respective affiliates or any of such persons’
respective directors, officers, employees, agents, affiliates or advisers undertakes any obligation to review, update or confirm expectations or estimates or to release any revisions to any forward-looking statements to reflect
events that occur or circumstances that arise in relation to the content of this Presentation, except what follows from applicable law or regulation.

The risks associated with forward-looking statements and events could materially adversely affect the outcome and financial consequences of the plans and events described herein. Any investment in the Company's securities
will involve significant risks due to, among other things, the nature of the Company’s business and the Company's contemplated growth strategy. Potential investors must have the financial ability and willingness to accept that
not all plans and events will occur, or that they occur later than what is explicitly or implicitly stated in the Presentation.

Target market

Solely for the purposes of the Manufacturer's (as used herein, “Manufacturer” refers to the Manager) product approval process, the target market assessment in respect of the securities has led to the conclusion that: (i) the
target market for the securities is eligible counterparties and professional clients, each as defined in Directive 2014/65/EU (as amended, “MiFID I1”); and (ii) all channels for distribution of the securities to eligible counterparties
and professional clients are appropriate. Any person subsequently offering, selling or recommending the securities (a “Distributor”) should take into consideration the Manufacturers' target market assessment; however, a
Distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the securities (by either adopting or refining the Manufacturers' target market assessment) and determining
appropriate distribution channels. For the avoidance of doubt, the target market assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any
investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the securities.

Governing law
This Presentation as well as any other information provided by or on behalf of the Company in connection herewith shall be governed by Swedish law. The courts of Sweden, with the District Court of Stockholm as the first
instance, shall have exclusive jurisdiction to settle any conflict or dispute arising out of or in connection with this Presentation or related matters.
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Dagens Industri, Nov. 20, 2025 DIGITAL

Supercentret idr hotat -
Why do we need advanced coatings? slukar el som fyra Uppsala

Kanadensiska Brookfields planerade rekordsatsning
pa 95 miljarder kronor i ett Al-datacenter i Strangnas
hotas av elbrist, enligt uppgifter till Di.

Svenska kraftnit varnar for att anldggningens

enorma effektbehov — motsvarande upp till fyra

Problem 1: Power consumption of data centers Uppsala - blir en "jatteutmaning”.

» The data center in Strangnas will consume 4x more power than the city of Uppsala, 750MW

Publicerad: 20 november 2025, 02:39 m Spara
* It takes (too) long to build new power lines
. . . . Kim Lundin &
* In the article there is no solution to powering the data center Y Text

Solution 1: SOFC (Solid Oxide Fuel Cells)

» High efficiency SOFC systems convert natural gas to electricity to power data centers
* Modular containerized SOFC systems are fast and easy to deploy

Problem 2: Chromium evaporation

» SOFC stacks operate at high temperatures and contain a lot of stainless steel interconnects
+ Stainless steel at high temperature evaporates chromium

* Chromium will kill the SOFC stacks

Solution 2: Advanced coatings
» To avoid chromium evaporation, the stainless steel interconnect plates need coating 7 ‘
» Impact Coatings provide solutions, machines and services for coating interconnect plates Brookfield vill bygga ett Al-center i Strangnas. Nu kampar Svenska kraftnat for att kunna

tillgodose bolagets enorma elbehov — motsvarande fyra Uppsala. Foto: Johan
Nilsson/TT

The emerging market for SOFC systems is commercially driven and is expected to grow faster than green hydrogen
applications. Impact Coatings has a footprint in the green hydrogen market, and we are targeting the SOFC market.
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Agenda and today’s presenter

1. Introduction

2. Strategy pivot - focus on SOFC power

3. Company overview Jonas Nilsson
CEO since 2023

4. FinanCiaI update Jonas has a background in engineering physics and
electrical engineering from Linkdping University and

. brings extensive leadership experience from the

5- Case StUdleS tech industry, including roles as CEO of SweGaN
AB, Investment Manager at LiU Invest and Chairman

6 Market of n-ink AB and Polar Light Technologies AB

7. Investment case and outlook

8. Appendix

The presentation can be found at www.impactcoatings.com/rights-issue-en/ IMPACT



Impact Coatings — a Swedish company with strong operations in APAC

Materials science company specializing in PVD (physical vapor deposition)

* Impact Coatings provides advanced multi-layer coatings and
manufacturing solutions to protect and enhance product performance

» The Company offers PVD expertise, PVD systems, and Coating

Services worldwide

 Active in growth markets in Energy, Automotive, Electronics and

Luxury goods

* Unique INLINECOATER™ machine design optimized for advanced
coatings on flat objects

Revenue split R12 Q3°25, SEKm

Source: Company information.

System sales (37%)
After market (20%)

m Coating services (43%)

&

1997

Founded

®

5

Locations

S

SEK 72m

Net Sales R12 Q3’25

¢

Linkoping

HQ

Global Sales and Coating Service Centers (CSC)

Machines delivered
since inception

- T e &
HQ & CSC
.

Y Germany
Sales Office

. ¥ Sales Office &
T LESC

Selection of customers and partners

SORVIA FTXT

v ) @V GWM
( SEKSUN

ian Hydrogen Compar

S FEINTOOL (@ mangE
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Solving material challenges with scalable coating technology

P
The problem

- IMPACT

COATINGS

L)

Advanced PVD technology
Ultra-thin metal coatings, and new advanced

ot
P/ )\ )8
Scarcity of critical metals and need
for enhanced performance
Industries, e.g., the energy sector,

depend on rare and costly metals,
creating supply and cost risks

o

Inefficient alternatives
Traditional electroplating methods
are imprecise and usually lead to

waste of metals, and pose
environmental and health risks

use

O

Innovative machine design
Reliable and low-cost systems designed for
industrial automation

L

Flexible delivery model
Services and machines scale from R&D to mass
production

&

Environmental sustainability
Clean, dry process with no toxic chemicals

Source: Company information. 7

A ———— .

l Customer benefit J

=

Cost reduction
Lower material use cuts production costs

;

Enhanced performance
Coatings improve durability, conductivity, and
aesthetics

7

Sustainable manufacturing
Clean process supports eco-friendly production

»y
s

Flexible business model
Services and systems adapt to customer needs

IMPACGCT
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Energy offering

Advanced coatings required for power generation, energy security, and alternative fuels

IMPC solutions...

Advanced multilayer PVD coatings

|.‘ iy e
" — += e

3 =

. = {;

kﬂ Corrosion protection

; Low electrical resistance

@ Long-term durability

INLINECOATER™ systems

l«il

Scalable, multilayered and automated
production

Clean, sustainable process

Unique machine design suitable
for energy applications

...mission critical for a wide range of use cases

,

Stationary power: Solid-oxide fuel cells (SOFC)
Data centers, backup power and microgrids, can be fueled by natural gas

Mobility power: PEM fuel cells, ongoing volume production
Trucks, buses, cars, trains, airplanes, drones, etc.

Hydrogen production: PEM electrolyzers, ongoing volume production

The coating defines the performance of the complete system.

Source: Company information.
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SOFC power generation — the momentum is Now!

Solid oxide fuel cells (SOFCs) = power for Al data centers

» We have worked several years developing advanced coatings for
SOFC/SOEC (solid oxide fuel cell / electrolyzer cell) with low intensity

Suddenly, the world needs data centers and data centers need power

SOFC power systems bring data centers online 3-4 years before grid
electricity is available

Testing proves our SOFC/SOEC coating performance

Extends energy portfolio beyond PEM (proton exchange membrane)
applications

» The current traction indicates significant potential, and the segment has
become our number-one development and go-to-market focus

Impact Coatings is currently working with Ceres, one of the
leading developers and players in the SOFC industry

The above pictures are examples of a newly built factory for producing SOFC fuel cell
stacks to address the growing market. Doosan licenses technology from Ceres.

9 IMPACGCT
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Investment case

2
3
4
9

Proven technology with ~50 systems delivered and established
coating service centers in Europe, China, and planned for the U.S.

Strong traction in fuel cell and electrolysis markets with multiple
orders, and strong potential within SOFC for stationary power
(including Al data centers)

Flexible business model combining coating services, managed
services, and machine sales, enabling recurring revenues and
scalable growth

Significant cost savings and efficiency improvements underway,
lowering breakeven point and accelerating path to positive cash flow

Backed by reference customers and strategic partnerships
(e.g. Plug Power, FTXT/GWM, Boyuan, SEKSUN, Feintool and
Ceres) supporting credibility and long-term growth

Source: Company information.

Rights Issue of SEK 87.5m

Use of proceeds

« Industrialization of ongoing customer-driven
development, focus on SOFC (~30%)

* New applications and market opportunities
(~30%)

« Strengthening of supply chain and machine
production to reduce COGS (~20%)

» Working capital (~20%)

Subscription period
November 21 — December 5, 2025
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| Impact Coating is pivoting its strategy and focusing on new demand driven by
power generation for data centers

Slowdown of the green China service business

Focus on hydrogen hydrogen market due to  running well, supporting
related applications, global economic China's growing
full order books uncertainties hydrogen market

Strategy pivot, focus on SOFC

Focus on SOFC power
power, e.g., to data centers

IMPACGCT
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Solid-oxide fuel cells (SOFC) for stationary power, e.g., data centers

Commercial projects now fueled by natural gas, with hydrogen-ready technology Examples of global SOFC technology suppliers
Solid Oxide Fuel Cells (SOFC) Global SOFC market
» Highly efficient fuel cells that can be powered by hydrogen, USD bn Bloom

ammonia or natural gas

+ Coating of stainless-steel interconnects is essential for long
term durability of the stack

* The stack is a replaceable component making the coating
and the durability critical to the entire SOFC business case

C2res
( convion

Applications and drivers for SOFC

« Bring power to data centers 3-4 years before grid power is 2023 2024 2025 2026 2027 2028 2029 2030 A ANELTA

available
DOOSAN
> elcogen

yr— 4

» HD HYUNDAI
WEICHA

» Powering cruise ships when in harbor and not allowed to run
diesel engines

» Creating energy independence and energy resilience in
countries where electricity energy import is difficult

Three big ecosystems
* Bloom Energy (USA)

+ Ceres (UK), with its licensees Doosan (Korea), Delta
Electronics (Taiwan) and Weichai (China)

* HD Hyundai/ HD Hydrogen (Korea), with its subsidiaries and
investments Convion (Finland) and Elcogen (Finland)

* We are working with Ceres and HD Hydrogen

Source: Hydrogen Council, McKinsey & Company, European Commission, Deloitte, MarketsandMarkets, Company information. I M PA' : I
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A perfect product-market fit

SOFC components are flat plates
* we are specialists in 2D objects.

SOFC interconnects require
« advanced multilayer coatings, on both sides with different coatings per side
 the more advanced the requirements, the stronger the need for Impact Coatings.

The plates have exactly the right dimensions
» for our IC500 and IC2000 machines
* meaning we do not need to invest in new machine development.

The market is dynamic and growing
 which fits our business model perfectly.
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Impact Coatings — a global presence

Geographic focus of applications

Energy

» SOFC power to data centers — Europe
and APAC

* PEM Fuel Cells — China

* PEM Water Electrolysis — North America
and Europe

Automotive

* Radomes with radar transparent coatings
— Europe

Electronics

» Waveguide antennas — APAC

Luxury Goods
» Coating of eyewear frames — Europe

uUs
Sales Office &
planned CSC

Global Sales and Coating Service Centers (CSC)

~

. Sweden
HQ & CSC

' Germany
Sales Office

N\ ¥4

Korea
Sales Office

N

* Sales Office & CSC}
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Introduction to PVD - Physical Vapor Deposition

PVD - a process that deposits thin, durable coatings to improve surface performance and protection

Overview of the PVD process

Vacuum chamber

Inert gas

Sputtering
gas

—

Target

Sputtered
atoms

To vacuum
pump

Growing
thin film

Substrate

Power supply

@ PVD takes place in a vacuum

@ Solid material (target) is vaporized by a plasma

The vapor can be mixed with other gases to create new

@ materials

The resulting material forms a thin film on the object to be

@ coated (substrate)

Source: Company information.

The process enables coatings with properties such as corrosion
resistance, wear resistance and hardness, electrical or thermal

conductivity and aesthetic finish
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INLINECOATER™ I1C2000

Unique PVD system architecture, cost-efficiency for flat objects, and advanced multi-layer coatings

Unique circular design
* Low cycle time - suitable for high volume production
» Easy to integrate with automation solutions and robots

* Few moving parts increases reliability - important
when serving customers all over the world

Applications
» Excellent for coating flat objects
+ that need advanced multi-layer coatings

» that can be different on each side

Product market fit

» Product market fit is achieved by selection of market
verticals with flat objects and advanced coatings

* and selection of volatile markets where a scalable
machine concept is needed

Competition
» Batch coaters are smaller and slower

* Linear in-line coaters are bigger, more expensive and
contains a lot of moving parts

The picture shows the flagship model INLINECOATER IC2000. The INLINECOATER family of products has a load lock and three coating
chambers enabling advanced coatings with up to three layers. Many applications requires an adhesion layer, a base layer and a top layer

Source: Company information. I MI AB I
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Group headquarters, Linkoéping
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Assembly at Linkoping factory

One system per month delivery capacity from assembly line

ource: Company information. I MI AB I
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Coating Services at Linkoping factory

Primarily sampling activities across applications, and production for PEM electrolyzers

%%::‘% N

3=

Source: Company information. I MI AB I
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Coating Services at Shanghai factory

24 hours/day, 6 days/week automated coating production for fuel cell bipolar plates (Q3 and Q4 2025)

i

IMPACGCT

Source: Company information.
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Delivery model

End-to-end value: Coating services, managed services and advanced production equipment for long-term success

Advantage Location Operator
» Customers send components (e.g., bipolar T
o plates) to Impact Coatings : No upfront investment,
servicegs 1 « IMPC coats in-house at their coating centers ' customer can validate coatings ! IMEPACT IMPACT
+ Ideal for R&D, prototyping, and low-to- | and start production quickly .
medium volume production !
» IMPC operates customer’s coating system at : )
‘e o . Customer can focus on its core |
Managed customer’s site | . IMEACT
- 2 . _ i competences and accelerate ! CoATINGS
services + Start-up service, lon—boardlng of.Custom_er : e : E—
personnel, or continuous production solution
» Customers purchase and own the T
tors INLINECOATER™ systems | Lowest long-term cost per part,
:ales 3 + Suitable for high-volume, in-house ' and full control over coating !
production i operations i Customer Customer
» Commonly with robot integration o
Source: Company information. I M PABT
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Revenue model

From Coating Services to system order: Customer conversion and revenue streams

Coating Services Variable demand for Coating Services (CS) over time

Op= E—!!!J
M Coating services
F HH demand - customer
N
~45 payin Some of the Production in
SEK 31m tp ying customers decide Chi Machine Machine
R12 sales customers to purchase a Ina purchase purchase
Q325 YTD coating system has already exceeded
after using Coating the annual peak from 2 4
Services previous years.
. ; 1 3
General payment Entry Point  Capacity
System Sales terms reached
and after-market service _ _ _
o~ A 1. Customer starts by using IMPC’s Coating Services to test
and validate the technology.
K J Factory 2. Customer decides to invest in their own production and
Order  Acceptance Test buys a machine — coating service usage drops to zero.
3. As the customer reaches full capacity on their machine,
SEK 41m ~50 systems SEK ~15% Site they return to IMPC for additional coating services.
R12 sales delivered since 10-25 . Acceptance 4. Customer purchases a second machine to expand in-
Q325 inception " m recurring Test house production — cycle may repeat.
o P X pricerange  revenue
;iurinsgihinl]:st for system from after- —J IMPC uses Coating Services to introduce and qualify its
four vears market services technology to the customer’s customer (pull), leading them to
y LTM ~3 months delivery time “push” their supplier to invest in the coating service or system

2 IMPACT

COATINGS

Source: Company information.



Revenue model — Selection of orders

Coating Services System sales

+ Delivery agreement signed (Jun '25) with a European ... IMPACT + Received an order from Feintool (Dec '24) for an P piSTAl
manufacturer of PEM electrolyzers for coating services impact Gotings and European PEM Elecrlyzer INLINECOATER IC2000 system to be used in Impact Coatings Receives Order from Feintool
of separator and PTL plates. o e Senve Sl arement manufacturing fuel cell bipolar plates. Order value Contings T (G000 for Fuel el

+ Letter of Intent from FTXT (China) (Apr '25) for COATINGS ~EUR 2-2.5 million. . IMPACT

; Impact Goatings Receives Fuel Cell Coating * Follow-on order from Boyuan (Jul ’24) for
s INLINECOATER IC2000, to be delivered in 2024. Order
value ~ EUR 2 million.

coating services of fuel cell bipolar plates, which has
recently been valued at ~SEK 13m for H2 2025, to be
produced at the Shanghai Coating Service Center.

Impact Coatings Receives Follow-on Order from
Boyuan for INLINECOATER 1C2000 for Fuel Cell
Coatings

: . : - . IMPACT|

« Letter of Intent signed with Plug Power (Feb ’23) for = ;e IMPACT « Follow-on order received from SEKSUN Technology i s COATINGS
coating services for electrolyzer separator plates and .| - cines sinteteror | (May ‘24) for INLINECOATER 1C2000 for fuel cell bipolar  impact coatings Receives Follow-on order from  +
PTLs, potentially worth ~USD 2-3.5m under a future ~ ~ intentabout Coating Services for Eiectrolysis plates. Order value ~EUR 2 million. Coatings - CCORTER[C2000 for Fuel Cell |

oy Poes i syreda iy o basre

supply agreement. T e + The Company attributes the recent lack of system sales

* USD ~0.5m order (Nov ‘25) from the North American o ' primarily to delayed or hesitant capital expenditures within
electrolyzer customer, who YTD has placed orders the industry, rather than to competitive losses.
exceeding USD 1 million.

SEKm Coating Services SEKm System sales and after-market services Uﬁ
11 12 H System sales
m After-market services
5
7
4
27
I . I I I
O o 8
Q Q@ Q@ Q@ Q Q@ Q3 Q4 Q2 Q@ Q4 Q1 Q2 Q4 Q1 Q2
2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025
Source: Company information. I M PABT
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Bipolar plate production line, Feintool (China) Taicang

INSPECTION The pictures are from the inauguration and shows the complete
L - = production line from stainless steel on a coil to a complete
I D - coated bipolar fuel cell plate. The steps from coil to ready plate to
be assembled in a stack includes forming of the flow fields,
cleaning, laser welding of the two mono-plates into a bipolar
plate, leak testing, coating by an INLINECOATER 1C2000,
inspection and sealing.

26 IMPACGCT
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Successful push-pull strategy

4 p N\ * IMPC uses its know-how and Coating Services to introduce and qualify the technology to
.j = ) BOSCH FT T the end customers, who tell their suppliers to use IMPC’s Coating Service or invest in PVD
\'_ B3 systems (Pull)
{Zﬁlﬁ SRR * At the same time IMPC approaches the customer directly with the offering (Push)
" ) « The Push-Pull strategy is one of the strongest methods to drive sales and maintain
SinoHytec H-RISE : -
\ ) premium pricing
* For the strategy to work the company must be relevant higher up in the value chain —
Pull IMPC'’s offering like Ceramic MAXPHASE™, Premium FC and other advanced fuel cell
coatings, are relevant to the end customer
\

f
> a B
( ok | ® 0000 i . T
Cﬁ) F E I NTOOL (. SEKSUN 'QF zmzren : F'I?)l(j'?,hapsul} L‘:.ﬁ?a?; ?oo(fﬁr'ggtb\;\?aﬁli){:t?rs I
SIIF 5&8E (&) mane <G>
k EVERWIN PRECISION )

b T R AR o e O T

t Push

4 )

IMPACT
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Logos are just examples of players in the Chinese fuel cell ecosystem

Source: Company information. I MI AB I
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Customer journey: Approaching customers’ customer

Strategic targeting using Push-Pull

IMPC

[ J [ J
Sup- End-
plier  user

Ongoing dialogues with
end users

Dialogues with customers’
customers (end-user) to
understand demand and
requirements for coatings
and solutions

Source: Company information.

Sample orders and
validation

The end-user place sample
orders (small or larger
volumes) to validate
technical and commercial
viability

O
(2

Decision point Q

Based on validation, the end-user
either (1) push the supplier to
chose either Coating Services,
system order or a combination of
both as a second source, (2)
buys Coating Services directly
from IMPC or (3) orders a system
for in-house production (or a
combination of 2 and 3)

\7

(f

Push-pull supplier

The end-user push the supplier
to buy either Coating Services,
system order or a combination

of both as a second source

Coating Services

The end-user buys Coating
Services

System sales

The end-user orders a system

from Impact Coatings

IMPACGCT
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Selected customers / strategic partners

A Boyuan Hydrogen Components
( @ | 18 i% EOAR

BN A R AR ol R

Impact Coatings and Boyuan have formed a strategic
partnership for PVD coating solutions in fuel cell plate
production. Long-term collaboration is formed on
advanced coatings to support the hydrogen and fuel
cell industry

'3

*SEKSUN

SEKSUN Technology in Suzhou produces for a
customer’s customer that has validated and qualified
IMPC'’s coating. SEKSUN has placed repeat orders,
reinforcing the collaboration and supporting Impact
Coatings’ expansion in China

;;”;HE£ / @ GWM

FTXT is the customer’s customer. Production will take
place at the Shanghai Coating Service Center, with
revenue estimated to be at least CNY 10m for the
remainder of 2025 (~SEK 13m)

<> FEINTOOL

Feintool partners with Impact Coatings by integrating
PVD coating technology into its fuel cell component
production, combining Feintool’s precision
manufacturing with Impact’s coating expertise to
deliver ready-to-install hydrogen solutions at scale

~ORVIA

FORVIA/HELLA and Impact Coatings collaborate on
PVD coating systems for radar-transparent radomes,
combining HELLA’s sensor expertise with Impact
Coatings’ technology

LINDBERG
(part of Kering Eyewear)

“Our collaboration throughout many years with Impact
Coatings has been of great importance for the
successful establishment of our large inhouse PVD
coating facility based on several PVD coating units
from Impact Coatings.”

(Niels Mikkelsen, Head of Coating, LINDBERG)

Impact Coatings maintains strong relationships with demanding global industrial customers

Source: Company information.
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2025: Strong Coating Services, postponed capital investments

Market activities and global momentum signal pick-up in capital investments

Total Net Sales - Quarterly and Rolling 12 Months, SEK million
January-September 2025
1o » Total net sales: MSEK 29.7 (67.5)
90 + Coating Services, MSEK 20.6 (11.2)
+ Systems, MSEK 0 (47.1)
+ After market services, MSEK 9.0 (9.2)

' I I I I Strong Coating Services
" |
: Q Q a a3 q a * Production volume at CSC China doubled 2025 vs. 2024
— e o et o + Strong order intake from North America and Europe
* Q3-end order backlog, MSEK 10.5 (3.9)

* More orders in Q4, e.g. USD ~0.5 million order (Nov. 14) from the large North
American electrolysis customer, who YTD has placed orders exceeding USD 1 million

* 2026 - Coating Services sales expected to exceed 2025
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Net Sales excl. Coating Systems - Quarterly and Rolling 12 Months, SEK million

Systems challenging, but positive signs

» Capital investments postponed, due to external factors and uncertainties
» Continued customer interests — orders are not lost
* Global momentum: Clear policy signals in US and China reigniting industrial activity

» 2026 - system sales expected in all four market areas (Energy, Automotive,
Electronics, and Luxury goods)
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2025: Comprehensive cost savings and efficiency initiatives

Ready for profitability amid returning sales growth

* Low CAPEX needs: New Linkoping factory has ample capacity;

investments also made in Shanghai for capacity and process Q3 Q3 Jan-Sep Jan-Sep Jan-Dec
optimization SEKm 2025 2024 2025 2024 2024
« Headcount reductions: 20 people since Dec 2024, mainly Net sales 13.7 31.7 29.7 67.5 109.9

outside China as this subsidiary has achieved commercial

success and strong financial performance since its
establishment in 2022 Operating profit after financial items 121 6.5 -42.1 -26.2 -30.1

Total revenue 16.1 23.0 50.5 55.2 102.4

* OPEX optimization: Run rate down ~15% Q3’25 YTD,; target Liquid assets, ending balance 12.9 65.1 12.9 65.1 32,5
additional ~15% reduction in Q4’25 / Q1'26.

« Machine cost savings: Bill of materials reductions via sourcing
efficiencies (including China) to lower costs and sales barriers.

» Working capital improvements: Optimizing precious metals
inventory, managing long-lead components, recovering unused
hardware to free cash.

» Objective: Reduce breakeven point and accelerate positive free
cash flow conversion.

With the savings realized, and 2024 sales mix, company
would be EBITDA positive

IMPACGCT
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Global luxury eyewear brand

17 Throughout many years, we have successfully established our large
in-house PVD coating facility based on several PVD coating units
from Impact Coatings.

By this, we have been able to build up a highly efficient coating
production facility for our extensive portfolio of protective and
decorative PVD coatings all matching the world class level of our
high-end eyewear frames.

We intend still to have Impact Coatings as a major partner for our
expanding PVD activities and therefore endorse any plans to
strengthen the position of Impact Coatings being a world leading
high-end PVD machine supplier. b

Niels Mikkelsen
Head of Coating, LINDBERG/KERING EYEWEAR

IMPACGCT
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FTXT, global leading fuel cell and hydrogen storage system supplier

b

Through the partnership with the global leaders in the supply chain like
Impact Coatings, FTXT keeps advancing the quality and performance of our
products and aims to demonstrate the technical and commercial readiness
of fuel cell technology.

In 2025 FTXT have made great progresses in exploring the application
scenarios of fuel cell technology and extending our footprints to overseas
market. FTXT this year has delivered over a thousand of FCEV in China and
serval flagship projects abroad, such as “Explorer H1” hydrogen powered
vessel in Brazil, with the advanced coating solution provided by Impact
Coatings.

FTXT is now closely involved in the industry planning and policy making in
China to bring fuel cell technology further into commercialization during the
15t Five Year period. 77

Will Zhang
Chairman, GWM HYDROGEN FTXT

IMPACGCT
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Push-pull strategy in Chinese fuel cell truck market (world leading)

-R l Market Leadership: China leads in
Teuu’e . »  hydrogen fuel cell vehicles, especially

¢
* commercial trucks and buses, driven by

China is the global leader in deploying hydrogen fuel cell Impact Coatings used a push-pull strategy with fuel cell consistent government support
vehicles, particularly commercial trucks and buses. The system manufacturers to qualify coating solutions for PEM
government’s stratggy focuses on creating de_mand to bipolar platesz providing sampling and validation via the : Impact Coatings’ Contribution: Provides
allow the value chain to develop on commercial terms Sweden Service Center and, from 2023, the new Shanghai I . .
coating solutions for PEM fuel cell bipolar
center - y
plates through qualification, sampling, and

validation

Implementation & Production: Three plate
makers installed INLINECOATER™ 1C2000
systems, others use Coating Services

. N St Coparnts
3 ;F’-j*gﬁg P FEINTOOL REKSUN Qb e

30, o S AR R A AT

Three plate manufacturers have invested in in-house INLINECOATER™ |C2000 production capacity (totally 5 systems
delivered)

. R’&

Operational Success: Coating Service
Center China runs 24/6, surpassing last

S year’s volume and expanding across supply
Coating Service Center China runs at 24 h/day, 6 days/week production for FTXT’s bipolar plate suppliers chains and applications

and for other customers, including backup capacity for the three system customers

Other plate manufacturers use only coating services

N,
]

-
g

YTD Coating Services production volume in September 2025 already surpassed total volume in 2024

IMPACGCT



North America PEM electrolyzer manufacturing

Strategic Collaboration: Partnering with the
(D, North American customer to advance
hydrogen technology

o
)

T

Impact Coatings works with a leading US-based customer Impact Coatings provides cost-efficient noble metal
to coat PEM electrolysis plates for green hydrogen coating solutions for separator and porous transport layer Impact Coatings Role: Provides coating
production, strengthening its role in the North American plates. % solutions for separator plates and porous
market transport layer plates
/l Business Progress: Have secured a
4 II position as coating provider of precious
metals. From here there is a large
3 opportunity to pursue more advanced
coatings
 Qualification began in 2022. Impact Coatings’ technology allowed fast turn-around sampling A Current Status & OutlookiEuNEEEEl

&

and startoRe e ) __ tax incentives clarified from July 2025, and

the customer has begun order volumes in
Q3 2025

.
q
7

Pilot and volume orders in early 2023, a Coating Services revenue of USD 2 million

Customer has returned second half of 2025, with strong order intake in Q3 and beginning Q4

» ~USD 0.5m order (Nov ‘25) from the North American electrolyzer customer, who YTD has placed orders exceeding USD 1
million.

IMPACGCT



Radar emblems for European car industry

=

Modern vehicles increasingly use radar systems for ADAS,
placed behind radar-transparent radomes integrated into
exteriors. Supplied by manufacturers like Forvia HELLA,
decorative radomes are now standard in most cars

3

* First PVD system order for radomes to European automotive industry 2020

Impact Coatings developed radar-transparent metallization
for injection-molded plastic radomes. The coating solutions
are designed for efficient integration into automated
production lines, ensuring high quality and cost efficiency
for these complex components

~ORVIA

» To date 5 radome production lines, at two producers, with Impact Coatings PVD systems

» End customer examples: VW, Peugeot, BMW

Application: Radar-transparent radomes for
vehicles, enabling ADAS radar placement;
standard in most modern cars

Impact Coatings’ Contribution: Provides
radar-transparent metallization for injection-
molded radomes, with efficient, high-quality,
and cost-effective coating solutions

Implementation: Solutions integrated into
automated production lines for consistent
performance

Market Adoption: First PVD system
delivered in 2020; now used across five
production lines with major customers
including VW, Peugeot, and BMW

IMPACGCT



Natural gas-fueled SOFC for off-grid power and energy security

Application: SOFCs for stationary natural-
A gas power, supporting off-grid energy and
decentralized grid balancing
Solid-oxide fuel cells (SOFC) generate stationary power, Developed coating solutions for separator plates used in
without the need for hydrogen using e.g., natural gas. They SOFCs, specifically coated stainless-steel plates. The
provide reliable off-grid energy for applications like data solutions offered are both coating services and sales of Impact Coatings Role: Provide coating
centers. SOFCs also support decentralized grid balancing, PVD coating systems, enabling customers to integrate the * solutions for stainless-steel separator plates
improving energy security in regions such as South Korea technology into their manufacturing processes ’ through Coating Services and PVD system
sales
T N~ < ' Qualification Status: Solutions are being
3 I Ceres licensees: qualified by a major international SOFC
developer — Ceres Power, who licenses its

technology to SOFC manufacturers

DENSO A\ nELTa |
DOOSA” 1r i ‘ Market Potential: Once qualified, the

» Impact Coatings is currently working with Ceres, one of
the leading developers and players in the SOFC industry

» Ceres has a licensing model and provide turnkey
solutions including suppliers and supply-chain
information to the licensees

E

technology is expected to expand to
Shell
THERMAX

licensees in multiple countries, with
WEICHAI

forecasts showing demand for several

" ) . machines per licensee
» Being part of this ecosystem is a great door opener

Source: Company information. IMI l \E I
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Impact Coatings application areas

Improving performance, durability, and appearance across industries with thin, protective, and functional coatings

- Energy
i

Durable, scratch-resistant finishes

Protective, conductive coatings : Enhanced durability, functionality, . . . : e . .
. . . ; . Thin, precise coatings on LED ; with rich color options, enhancing
that improve durability and efficiency ‘ and appearance for powertrain S ‘ .
. : . . reflectors and waveguide injection : both the beauty and longevity of
in fuel cells, electrolyzer, and other ! components, electronics, waveguide ! . .
| . . : molded antennas | luxury goods while supporting
energy systems ; antennas and decorative trim details :

sustainable production

History of innovation and quality

W -, e
! "‘:.'~v ot ” ! ‘ ‘ % g . ‘J*ﬂ
Metallization of interior PEM fuel cell range extender Coating Services production Radar emblems (radomes), Plug Power PEM electrolyzerf FTXT PEM fuel cells for
‘ heavy-duty vehicles (2024)

details in VW Passat (2014) for Renault Kangoo (2015) for energy solutions (2018) multiple car brands (2021) for green hydrogen (2023)

Source: Company information. 42 I MI AB I
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Strategies for growth based on existing or new products and markets

« Within the Energy application
area there are several
opportunities to grow the
market in adjacent market
verticals

*« SOFC and SOEC are new
markets based on our existing
INLINECOATER products

» Coating PTLs with iridium oxide
is an example of a new offering
to existing customers

New
markets

|

Existing
markets

Market development Diversification

+ SOFC & SOEC

Market penetration Product development

PTLs - PTLs + IrO,

Existing products & \ New products &
Technology technology

IMPACGCT
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Lower-cost and efficient production with Impact Coatings’ iridium oxide

Proton exchange membrane (PEM) electrolyzers for green hydrogen production

Cost challenge for PEM electrolyzers
* Iridium (Ir) more expensive than gold
» Used as catalytical material on the membrane (MEA)

PEM electrolyzer stack

Impact Coatings and partners’ solution

* Replace iridium on MEA with iridium oxide (IrOx) on
the porous transport layer (PTL)

» Reducing iridium use by order of magnitude

» Simplifying production process by removing
production steps

We have the right coating technology

* The INLINECOATER™ system is optimized for flat
electrolyzer components, and Impact Coatings is one
of the market leaders in this application area

» Today, Impact Coatings supplies industrial-scale
coating services for Pt coatings on PTLs

» Using the same equipment, PTLs can also be coated
with a multilayer coating consisting of Pt and IrOx

IMPACGCT

COATINGS

Source: Company information.



Strategic markets driving demand for advanced coatings

PVD market and drivers

« PVD providers deliver durable, high-performance
coatings across industries, driven by demand for
corrosion resistance, wear protection, and advanced
functionality.

 The rise of electric and hydrogen vehicles boosts
demand for corrosion-resistant, conductive coatings,
driving growth in the PVD market.

Global PVD market

USD bn 72
66
61

79

55
47 51
43

2023 2024 2025 2026 2027 2028 2029 2030

Hydrogen market and drivers

» The hydrogen market is growing rapidly, and its need
for durable, corrosion-resistant, and conductive
components drives a significant portion of the PVD
market, particularly for fuel cells and hydrogen
infrastructure.

» China’s rapidly growing hydrogen market drives strong
demand for durable, corrosion-resistant PVD coatings
for fuel cells and infrastructure, making it a key part of
the global coating market.

Forecasted European clean hydrogen volume'

Million tonnes p.a.

2022 2023 2024 2025 2026 2027 2028 2029 2030

SOFC market and drivers

+ The SOFC market provides high-efficiency fuel cells for
stationary power and industrial use, primarily driven by
commercial demand. While SOFC technology is
compatible with clean fuels, it is often operated using
natural gas due to infrastructure and cost
considerations.

» The market is shaped by the need for reliable, high-
performance energy solutions, with coatings like PVD
playing a key role in ensuring long-term efficiency and
durability.

Global SOFC market
USD bn
21

16
12

2023 2024 2025 2026 2027 2028 2029 2030

Source: Hydrogen Council, McKinsey & Company, European Commission, Deloitte, MarketsandMarkets
Note: 1) Domestic and imported.
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Accelerating growth with new applications and customers

Exploring new applications and segments leveraging proven PVD technology with unique value for a broad customer base

Offering existing solutions to new customers

Semiconductor industry applications

(back-end)
Actively mapping emerging
and mature PVD use cases
Impact Coatings machines and coating solutions have unique globally and identifying new
advantages that apply across a much wider range of opportunities ——p <
applications and customer types than have been addressed Military/defense applications Broad application to untapped prototyping,
historically (electromagnetic shielding, ballistics) industrial/university lab, corporate R&D

customer segments

“Our goal is to expand significantly the footprint and revenue base of Impact Coatings while staying

true to the specialized and “niche” aspects of our innovative offerings”
-Management team

Source: Company information. 46 I MI AB I
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Outlook

Strategy pivot towards SOFC:

Impact Coatings changes its short-term strategy to focus on power generation with solid-oxide
fuel cells (SOFC), commonly fueled with natural gas to power Al data centers. The Company is
today cooperating with both Ceres (UK) and HD Hydrogen (Korea), two of the major players
leading the global SOFC power market.

2026 Outlook - Systems:
Based on the current sales pipeline, the Company expects to achieve system sales in each of its
four major markets during 2026: Energy, Automotive, Electronics, and Luxury Goods.

2026 Outlook — Coating Services:
Based on current customer forecasts, the Company expects Coating Services net sales in 2026
to exceed that of 2025.

IMPACGCT
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Investment case

Proven technology with ~50 systems delivered and established
coating service centers in Europe, China, and planned for the U.S.

Strong traction in fuel cell and electrolysis markets with multiple orders,
and strong potential within SOFC for stationary power (including Al data
centers)

3 Flexible business model combining coating services, managed services,
and machine sales, enabling recurring revenues and scalable growth

Significant cost savings and efficiency improvements underway,
lowering breakeven point and accelerating path to positive cash flow

Backed by reference customers and strategic partnerships (e.g. Plug Power,
FTXT/GWM, Boyuan, SEKSUN, Feintool, and Ceres) supporting credibility and
long-term growth

Source: Company information.
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Use of proceeds

SEK

~87.5m

offering size

Source: Company information.

~30%

of net proceeds

~30%

of net proceeds

~20%

of net proceeds

~20%

of net proceeds

Industrialization of ongoing customer-driven development

» SOFC/SOEC (New area with paying sampling customers)

* Iridium thrifting / Iridium substitution (New area with paying sampling customers)

+ Material utilization/recycling (Increase competitiveness of current offering to current electrolyzer and fuel cell customers)
* Improved 3D performance with HiPIMS (Increase competitiveness of current offering primarily for waveguide antennas)
» Carbon-based fuel cell coatings (Increase competitiveness of current offering to current fuel cell customers)

New applications and market opportunities

» Evaluate new market opportunities together with customers
* Proof-of-concept projects, test and evaluations
» Examples of areas: semiconductors, heat exchangers, defense/military, industrial R&D

Strengthening of supply chain and machine production

» Reduce Bill of Materials (COGS)

» Sourcing in China

» Localized production and electrical cabinet assembly closer to global customers

Working capital

Working capital and general corporate purposes

50 IMPACT
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Right issue - transaction summary

Terms:

Subscription price:
Record date:

Subscription period:

Trading in subscription
rights:

Source: Company information.

Those who on the record date, November 19, 2025, are registered as
shareholders in Impact Coatings will receive one (1) subscription right for each
share held. Three (3) subscription rights will entitle to subscription for two (2)
shares.

SEK 1.50 per share
November 19, 2025

November 21 — December 5, 2025

Please note that certain nominees might close their application earlier than on
December 5, 2025.

November 21 — December 2, 2025

IMPACGCT
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Board of directors

Mark H. Shay
Chairman since 2018

Education: MBA, M.L.T. Sloan
School of Management, USA;
BS., MSc, Electrical Engineering,
Northwestern University, USA;
Chartered Financial Analyst
(CFA).

Other assignments: Board
Member, Modelon AB (publ) and
Accendo Capital SICAV RAIF;
CEO, MHS Capital.

Shares: 300,000 (own/related),
30,073,534 (Accendo Capital)

Source: Company information.

Christian Sahlén
Member since 2016

Education: Executive
Management Program, Autoliv;
B.Sc. Telecommunications,
NOKIA Engineering School,
Sweden/Finland.

Other assignments: Chairman &
CEO, ACTIA Nordic AB and
ACTIA EMS Sweden AB; Board
Member, Dataton AB, FKG
(Fordonskomponentgruppen)
and Linkoping Science Park.

Shares: 46,556 (own/related)

Sukhwan Yun
Member since 2019

Education: PhD, BSc, Chemical
Engineering, lllinois Institute of
Technology, Chicago, USA.

Other assignments: Head of
CRADLE Berlin, Hyundai Motor
Company, South Korea.
Shares: 0 (own), 5,400,000
(Hyundai Motor Company)

53

Roland Fischer
Member since 2025

Education: PhD Aeronautical
Engineering, Karlsruhe Institute
of Technology, Germany; MSc
Aeronautical Engineering,

University of Stuttgart, Germany.

Other assignments: Ex-CEO of
Oerlikon

Shares: 165,000 (own/related)

Johanna Pynna
Member since 2025

Education: MSc Industrial
Engineering and Management,
Helsinki University of
Technology, Finland.

Other assignments: Senior
Advisor, Accendo Capital SICAV
RAIF.

Shares: 0 (own/related)
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Management team

Jonas Nilsson
CEO

Education: Engineering Physics and Electrical
Engineering, Linkdping University

Experiences: Investment Manager, LiU Invest; Chairman,
n-ink AB, and Polar Light Technologies AB

Shares: 300,000 shares (own/related). 225,000 warrants

Yaowen Wang
Regional President China

Education: MSc, Environmental Engineering, Ghent
University

Experiences: Various roles in technology development,
business development and sales

Shares: 12,803 shares (own/related). 50,000 warrants.

Source: Company information.

Lena Aberg
CFO

Education: BSc, Business Administration, Linkdping
University

Experiences: Senior Group Business Controller, SAAB AB;
Head of Finance Business Unit Gripen Design, SAAB AB;
Finance Director, Qstar Férsaljning AB

Shares: 4,000 shares (own/related). 112,500 warrants

Robert Mamazza
Regional President America

Education: PhD, Electrical Engineering, University of South
Florida

Experiences: CTO Oerlikon, CEO, MtronPTI; CTO, Evatec
Advanced Technologies AG

Shares: Shareholding in Impact Coatings: 4,627 shares
(own/related). 55,898 warrants.

54

Kristian Hillgren
CTO

Education: PhD, Materials Chemistry, Uppsala University,
MSc, Engineering Biology, Linkdping University

Experiences: Industrial PhD student at Impact Coatings
starting in 2010 and later technical specialist in coating
development

Shares: 2,932 shares (own/related). 75,000 warrants

Jenny Petersson
HR Manager (consultant)

Daniel Zilén
Cco0

Education: Courses within Industrial Engineering and
Management, Linkdping University.

Experiences: Experience in production engineering,
project management, and international business across
process, energy, and manufacturing sectors. Former roles
at SAAB and Lantméannen; Head of Assembly at Impact
Coatings since 2024.

Shares: 91 shares (own/related). 30,000 warrants

Education: MSc Business and Economics, Linkdping University

Experiences: HR Business Partner, Magna Electronics AB, Senior HR
Manager, Qualcomm AB; HR Country Manager, Arriver AB; HR Manager,
NPB Automation AB; HR Business Partner, Veoneer AB; HR Manager,

Calluna AB

Shares: Shareholding in Impact Coatings: 0 shares (own/related). 0 warrants.
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Capitalisation table and dilutive instruments

Overview of top 10 shareholders Dilutive instruments

Accendo Capital 30,073,530 30,073,530 34.4% 2024/2027:1 & 2 November 2027 SEK 6.52 703,898 0.8%
Avanza Pension 5,846,410 5,846,410 6.7% 2025/2028:1 June 2028 SEK 4.77 254,000 0.3%
Hyundai Motor Company 5,400,000 5,400,000 6.2% Total 957,898 1.4%
Nordnet Pensionsférsakring 2,519,090 2,519,090 2.9%

Renta 4 1,199,519 1,199,519 1.4%

Svenska Handelsbanken AB for PB 867,965 867,965 1.0%

Torsten Rosell 808,946 808,946 0.9%

Henrik Ljungcrantz 785,068 785,068 0.9%

Hans Osterberg 746,735 746,735 0.9%

Nordus Healthcare Consulting AB 677,800 677,800 0.8%

Other ~8,200 shareholders 38,561,650 38,561,650 44.1%

Total 87,486,713 87,486,713 100%

IMPACT

Source: Company information, Holdings.
COATINGS



Risk factors (l/1V)

RISK FACTORS

An investment in shares is associated with risk. Before making an investment decision, it is important to carefully analyze the risk factors that are considered relevant for Impact Coatings and the share's future development. The risk factors listed below are limited to risks that Impact Coatings,
as of the date of the publication of the Disclosure Document, deems significant and specific to Impact Coatings. When investors make an investment decision, they must rely on their own assessment of the Company and the terms of the Rights Issue, including the current circumstances and
risks. Before making an investment decision, potential investors should seek their own professional advisors and carefully evaluate and consider the investment decision. The risk factors that are currently considered to be the most material are presented first in each category and the
subsequent risk factors are presented in no particular order.

RISKS RELATED TO THE COMPANY, ITS OPERATIONS AND THE MARKET

Commercial and operational risks

Impact Coatings operates in competitive and expansive global markets, which requires an agile organization to meet new customer needs and behaviors. The Company’s primary market is found in the energy sector, where Impact Coatings today supplies coating solutions for the
manufacturing of critical components in various types of fuel cells and electrolyzers. Fuel cells are used to produce electricity from hydrogen, but also from other fuels, a technology for electrification of society and for energy security. Electrolyzers are used for the production of hydrogen
from electricity and water. When the electricity comes from renewable sources the produced hydrogen is denoted “green hydrogen”. Impact Coatings also supplies coating solutions for metallization of plastic components for the automotive and electronics industries, as well as coating
solutions for luxury goods.

China is leading the implementation of a hydrogen-electric energy system, e.g., leading the global roll-out of hydrogen-electric vehicles. The country in recent years has surpassed two other leading implementers of fuel cell technology, South Korea and Japan. Europe has identified
hydrogen as one of the solutions aimed at phasing out the EU’s dependency on energy imports from Russia, for example described by the REPowerEU plan that the European Commission presented in May 2022, following Russia’s invasion of Ukraine. Likewise, the US under the Biden
administration invested aggressively in the production of green hydrogen. The current US administration is more restrictive but continues to subsidize projects for fossil-free hydrogen production and the use of fuel cells. The Paris Agreement aims to halve CO2 emissions by 2030 and reach
CO2 neutrality by 2050. In the area of cleantech, actors are challenged to lower their production costs, e.g., to make green hydrogen competitive and allow the widest possible use of a hydrogen-electric energy system.

Impact Coatings develops physical vapor deposition (PVD) technology and offers PVD expertise, builds and sells PVD coating systems, and offers coating services. The Company is headquartered in Linképing, Sweden, where the production of PVD coating systems as well as coating
services has been expanded with new larger premises in 2024. The Chinese fuel cell market development and interest from customers motivated the establishment of a subsidiary in China in 2022 to meet the market’s needs for coating services, as well as the supply and support of PVD
machines. The Company is also looking at expanding the Coating Services business to the US, primarily to support an expanding American electrolyzers market.

The Chinese government promotes and subsidizes the development of a hydrogen-based energy system, and the country to a large extent executes on its hydrogen roadmap, leading to the establishment of a value chain for the manufacturing of fuel cell components, fuel cell systems, and
primarily commercial heavy-duty fuel cell vehicles. Outside China, despite aggressive growth forecasts, fuel cell markets are still mainly in a development stage where the value chain is being designed and technology solutions are being evaluated, which contributes to many companies
waiting to make capital investments. A fuel cell application that is growing fast is solid-oxide fuel cells (SOFCs) for stationary applications, often fueled with natural gas. SOFCs can, e.g., be used for off-grid power for households and for data centers. It is also used for energy security in
countries with limited internal power resources, such as South Korea and Japan. In North America and Europe the focus is today more on electrolyzers and the production of green hydrogen, although some fuel cell applications are being developed and industrialized, including in automotive,
aerospace and defense industries.

There is a risk that the Company’s investments will not correspond to market demand, which would lead to investment costs that cannot be recovered through increased income. Fuel cell electric vehicles are still sold in small volumes and have a slower market introduction compared to
battery electric vehicles, also for heavy-duty commercial vehicles. There is a risk that the major commercial impact of the hydrogen and fuel cell technology is delayed due to factors beyond Impact Coatings’ control or not received by society in the manner predicted, which may reduce or
delay the Company’s commercial potential and lead to increased costs (see also the risk factor “Supplier risks and interruptions in production chains” and the risk factor “Customer risks”).

Expected growth in the area may also lead to more and larger players entering the market. More and larger players and new technology lead to increased competition, which risks price pressure and technology shifts that affect Impact Coatings’ margins and affect earnings negatively. Impact
Coatings’ second main focus area, metallization on plastic, is already a competitive and partly price-pressured market, which can make sales to current and potential customers difficult. The area is expected to increase significantly, which may lead to the establishment of new players in the
market. Increased competition may lead to the Company not being able to take advantage of the growing market. Furthermore, there is a risk that Impact Coatings will not be able to offer the market competitive products or services in the future, which would imply lower revenues and
negatively affect the Company’s earnings.
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Risk factors (ll/1V)

Customer risks

Impact Coatings’ sales are primarily driven by coating systems, each with high economic value, resulting in irregular order and revenue patterns. Revenue is typically recognized upon delivery after factory acceptance tests, causing quarterly fluctuations and at times no pending system
orders. The service business, above all coating services (Coating Services), provides more continuous revenue but also fluctuates due to varying production volumes from key fuel cell and electrolyzer customers. The Company’s growth is largely dependent on sales to new customers in all
business areas. The Company’s existing base of system customers is relatively small, while the customer base for Coating Services is expanding. Lack of system orders could have a negative impact on Impact Coatings’ revenue and liquidity.

In recent years the Company has placed a greater focus on service operations to generate a flow of income that is more even, for example, the opening of a Coating Services Center in China and through aftermarket services. There is a risk that the sales of the service business will not meet
expectations even if large investments are made in the service business, which would risk causing a loss of income and increased debt due to the investments.

Although there is great interest in the cleantech market and there are increasingly high demands on a political level for an accelerated transition towards a fossil-free and sustainable energy system, there is a risk that the deteriorating financial stability due to the uncertain global situation, the
ongoing war in Europe and other macroeconomic factors beyond the Company’s control in the countries where Impact Coatings’ customers operate, slows down the ability to invest in the development of hydrogen and fuel cell technology. Therefore, impaired investment opportunities can
make it more difficult to obtain new customers. It could have a material adverse effect on Impact Coatings’ earnings if Impact Coatings is unable to retain customers or acquire new customers and broaden its existing customer base in its main markets Europe, China, US and South Korea.
Additionally, the macroeconomic factors can lead to suspended payments with regard to the Company’s existing customers, which can have a negative impact on the Company’s liquidity and earnings (see further under the risk factor “Credit risks” under the section “Financial risks”).

Technical development
Impact Coatings operates in a dynamic market with constant technological development and new entrants. The fuel cell and hydrogen market is growing due to the green transition and strong cleantech interest, especially in Europe, China, South Korea, and the US.

Success depends on suppliers and customers recognizing the value of Impact Coatings’ coating expertise, service offering, and production technology to achieve expected sales volumes. Impact Coatings’ products and services need to be continuously developed and adapted to new
technologies in each segment to remain competitive. As the market evolves and competitors emerge, there is a risk of alternative technologies and lower prices from players with more effective marketing and sales strategies. Competitors offer other coating solutions for fuel cell metal plates,
and some fuel cell types require no coating at all. If Impact Coatings cannot through reduced costs, increased sales volumes, higher prices for other products and components or other products and components related to the Company’s operations or other revenue streams meet future
reduced prices on the market, or if Impact Coatings fails to meet the market’s expectations on the technological development (i.e. if new technology is not implemented in time and that the Group’s product or service offering is therefore not adapted within the time required to maintain
competitiveness on the market), it can significantly affect the Company’s operations, earnings and financial position through reduced sales and reduced revenues. Additionally, to adapt Impact Coatings to the changing competitive situation there is a risk that costly investments, price
reductions or restructuring will need to be carried out.

Supplier risks and interruptions in production chains

Impact Coatings is a relatively small company within its industry and the Company’s supplier base is not diversified, which is why the Company is dependent on a few suppliers to secure its production in the short term. If the agreement with a critical supplier were to be terminated
prematurely or renegotiated on less favorable terms for the Company, or in the event of a bankruptcy or extensive operational disruption at a critical supplier, or the event of the effect of other external factors such as the consequences of the ongoing war in Ukraine, there is a risk of
disruptions in production and that the capacity to deliver may be adversely affected if Impact Coatings cannot replace the supplier at commercially acceptable prices and within a reasonable time. Material and component shortages at the Company’s suppliers can also have an effect on the
Company’s lead times for building and delivering coating systems. If the Company does not succeed in obtaining components on time, it may lead to extended delivery times, increased costs, and subsequently loss of income due to reduced sales. Additionally, it can lead to deteriorated
customer relations, which would significantly negatively affect both the Company’s profitability and reputation. Component shortages may also affect the Company’s customers and result in delays in their production and delays for new projects, which may indirectly affect the Company’s
sales of both coating systems and coating services.

The Company's key person dependency

The Company’s key persons possess significant competence, expertise, and extensive experience that are crucial for Impact Coatings’ operations. In the labor market, there is a competition of engineers, technicians, production personnel, and other categories of employees that are
significant to Impact Coatings’ operations. If Impact Coatings fails to retain key persons, who possess detailed knowledge of the Company’s technology and market, or if Impact Coatings fails to attract new employees to the extent required for continued expansion in a competitive market, it
could risk delaying or causing interruptions in development projects and commercialization of the Company’s products and services.

Impact Coatings’ ability to retain and attract highly qualified employees is crucial for the Company’s development and success. If materialized the Company assesses that the risk, especially if several key persons leave the Company during the same period and the Company fails to attract
new employees, would have an adverse impact on Impact Coatings’ operations and entail reduced revenues and increased personnel costs as a result of increased recruitment costs, which would entail a negative impact on the Company’s earnings and financial position.

The Company has implemented cost-saving measures with personnel reductions in 2025, which results in less redundancy for key personnel than before the cost-saving measures.
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Risk factors (I11/1V)

IT- and information safety risks
Digitization increases demand on protecting information and maintaining stable IT operations. A functioning IT environment is essential for efficient operations and development. Disruptions may affect product and service development, delivery capacity, and thereby operations, earnings, and
financial position.

Impact Coatings’ business is also dependent on protecting significant know-how and other trade secrets, which cannot receive intellectual property protection. It also involves handling employee and end-user data. Cybercrime activity has increased significantly, with threats such as system
intrusions, malware, and Al-driven attacks becoming more sophisticated and frequent. Despite existing security measures, there is a risk that the Company’s security measures for its IT systems and other security procedures are not sufficiently effective in preventing illegal intrusions or that
personal data or information protected for other reasons are exposed through activities such as system intrusion, virus spreading and other forms of cybercrime. Such activities can also involve disruptions in the product or service development, cause system errors and interruptions in
operations as well as damage technical equipment at the Company and its customers. In addition to the financial impact through a deteriorated market position and disruptions in product or service development, the Company assesses that the risk, if realized, could damage Impact Coatings’
reputation and result in the Company being liable for damages, which would increase costs and reduce revenues as well as have a negative impact on the Company’s earnings.

REGULATORY RISKS

Protection of technical solutions

A possible infringement of a third party’s intellectual property rights may negatively affect Impact Coatings from a commercial perspective and have a negative impact on the Company’s reputation and operations. Impact Coatings holds patents for, inter alia, MAXPHASE coating for fuel cells,
design, and function of the Company’s coating systems. There is a risk that the Company will not obtain patents or be able to protect obtained patents in the geographic markets where Impact Coatings intends to operate, but speed in innovation and technological advancement is also
necessary, as patents in themselves do not provide full protection for Impact Coatings’ technical solutions. The Company also possesses material trade secrets regarding technology that are not patented and that are protected against intrusion by confidentiality. Therefore, the combination of
intellectual property protection through patents and confidentiality of the Company’s non-patented technology is essential for Impact Coatings to be able to maintain its competitive and market position and to create opportunities for future revenue. Theft of intellectual property rights and
trade secrets could result in a significant loss of Impact Coatings’ competitive advantage. Furthermore, there is a risk that disputes over intellectual property rights arise. Disputes may arise partly in connection with third parties being considered to be infringing the Company’s intellectual
property rights, and partly as a result of third parties claiming that the Company is infringing the rights of others, which may entail significant costs for the Company and affect its earnings and financial position.

Internal control

The Board of Directors annually approves policies and attestation instructions. If Impact Coatings lacks adequate procedures for corporate governance and internal controls, or such procedures are not properly applied, due to errors, omissions, or mistakes, there is a risk of unreliable
financial reporting, failure to meet disclosure obligations, and inability to prevent fraud or misuse of resources. Major organizational changes may temporarily increase the risk of errors in internal control. Inadequate and ineffective corporate governance or internal control as well as fraud
attempts directed at Impact Coatings can cause damage in the form of, for example, incorrect expenses, corrections of disclosed information, and reputation impairment, which risks damaging the public’s and the capital market'’s trust in Impact Coatings and can entail a significantly adverse
impact on the Company’s operations and financial position.

FINANCIAL RISKS

Liquidity

Liquidity risk is defined as the risk that Impact Coatings cannot meet its short-term debt obligations. A large part of the Company’s sales typically consists of coating systems where each individual system has a high economic value and irregular order flow. Revenue is typically recognized
upon delivery after factory acceptance tests, causing quarterly fluctuations. The Company has historically shown negative cash flow due to high personnel and development costs, and capital tied up in production relative to operating income. As of September 30, 2025, Impact Coatings’
liquidity reserve, the sum of the available treasury, amounted to SEK 10,242,554.

Financing and refinancing risk

The financing risk is defined as the risk that Impact Coatings cannot finance the Group’s operations at any time, or that it can only be done at significantly higher costs. Impact Coatings is in a build-up phase and has between the years 2007 and 2024 carried out nine (9) share issues. Before
the Company reaches stable profitability and positive cash flow, future investments may require additional capital in the coming years to enable the continued expansion of the business. As of the date of the Disclosure Document, Impact Coatings has MSEK 1.5 in long-term liabilities. If the
raise of capital in the coming years cannot take place through the issue of shares or other securities, the Company may have to seek external financing. Impact Coatings’ access to capital is affected by a number of factors, including disruptions and uncertainties in the capital and credit
markets as well as general access to loan financing, as well as Impact Coatings’ creditworthiness and credit capacity, which may limit access to the capital the Company needs. There is a risk that capital cannot be obtained when the need arises or that it cannot be obtained on favorable
terms for the Company or its shareholders. If in the above-mentioned situations, Impact Coatings is unable to obtain the necessary financing on terms that are favorable to the Company or any financing at all, the Company may be forced to conduct the development of the business and the
marketing of products at a slower pace than desired. This, in turn, may lead to delayed or non-commercialization of the Company’s products as well as delayed, or lack of, revenue, which may have an adverse impact on Impact Coatings’ earnings, financial position, and ability to conduct
operations.
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Risk factors (IV/IV)

Commodity risks and inflation

Within Impact Coatings, commodity risks arise partly in the goods for resale that Impact Coatings buys and partly in operational overheads. Additionally, the Company has introduced noble metal coating services in electrolysis. Rising commodity prices due to increased growth and strong
demand combined with low supply, or other external factors beyond Impact Coatings’ control, may result in higher purchasing costs or overheads. Russia’s invasion of Ukraine and the increased tension in regions such as the Middle East are examples of such external factors that could have
a significant adverse impact on the commodity market in the form of price increases. Rising commodity prices could have an adverse impact on Impact Coatings’ earnings if the Company is unable to offset this through corresponding price increases. Inflation has also increased in the past
year due to the increased commodity and energy prices as a result of the war in Ukraine and increased tension in regions such as the Middle East. The Company is subject to risks related thereto, for example, inflation of salary costs as well as other material costs. There is a risk that costs
due to inflation increase faster than the Company’s earning capacity, which would have an adverse impact on the Company’s profitability and growth, particularly in the event of a prolonged and severe recession.

Credit risks
Credit risks refer to the risk that a counterparty is unable to fulfill its contractual obligations towards Impact Coatings and credit risks and credit losses are mainly attributable to trade receivables. There is a risk that Impact Coatings does not receive payment from its customers or that such

payments are significantly delayed. As of September 30, 2025, trade receivables amounted to a total of approximately MSEK 10.8. As of September 30, 2025, the provision for expected credit losses amounted to SEK 0.

If Impact Coatings does not receive payment from its customers due to insolvency, credit losses could arise which could have an adverse impact on Impact Coatings’ earnings and financial position. Significantly delayed payments could also have an impact on liquidity and cash flow, which
could also have an adverse impact on the Company’s earnings, and financial position.

Exchange rate risk

The Company is exposed to exchange rate risk in the form of transaction exposure for EUR, USD, CNY, and KRW. Exchange rate risk exposure is attributable to commercial flows as sales often take place in EUR and costs are mainly in SEK. Impact Coatings has assessed that flows in foreign
currency should not be currency hedged as the benefits of lower financial costs and increased flexibility outweigh the risks of not hedging. In the event of a 10 percent exchange rate fluctuation against the SEK, the theoretical impact on earnings for the period 2025-01 -2025-09, would be
approximately MSEK 1.4 for EUR. Future exchange rate fluctuations may have an adverse impact on the Company’s earnings and financial position.

Deficit related to tax

As of December 31, 2024, Impact Coatings has accumulated a tax deficit calculated at approximately MSEK 266. Tax deficits and the utilization of such deficits are subject to extensive limitation rules. The Company’s ability to use the accumulated deficits in the future, in whole or in part, is
determined, inter alia, in certain cases by future ownership changes and may also be affected by amendments in applicable legislation. The Company’s tax expense increases if the loss carryforwards cannot be used to reduce the tax on future profits, which may have a significant adverse
impact on the Company’s operations, earnings and financial position.
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