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Disclaimer

The following applies to the information fallowing this page (this on") by AIR Limi its faries ("AIR'). By viewing all or part of this Presentation, you acknowdedge and agree 1o be bound by the limitations and restrictio
comply with these resirictions may constitule a violation of applicable securities laws,

This does not itute (i) a of a proxy, consent or in mspeuofme prbposedm L AlR Equity Partners IIl, Inc. (‘CAEP’) or (i) an of
10 bary, of @ recommendation 1o purchase any security of CAEP, AIR, or any of their egal, tax, g of investiment advice of a recommendation. You should
and financial advisors as to legal and related matters conceming the matters described hemaﬂd.by\deuﬁnq this P{emlm you confirm Ihalyuu are not relying upon lhelMumm contained herein to make any decision.

This. i ial and is provided to you on the condition that you agree that you will hold it in strict and nat duce, disclose, I d or distribute it in whole
eoﬂaenlol.&ll!md s intended for the recipient hereof only.

This Presentation shall net constitule an offer to sel mﬂnaohcuaﬂm of an offer to buy a!u.mllesol AIR, nor shall there be any sale of these securities in any state or jurisdiction in which such offér, solicitation or sale would be unlawful p
under the securities laws of such state or jurisdi does not " within the meaning of the Securities Act of 1933, as amended, Any decision 1o purchase securities of AIR should be made sole
contained in 3 prospectus or ather offering document mbemcd by AIR in retation to a muﬁc offiring,

tions and Warranties
'I‘hln Presentation is fer informational purposes only. No representation of warranty, express of implied, is or will be given by AIR or any of s affiliates, directors, officers, employees or advisers of any other person as to the accuracy of comg
and no of liability is accepted for the accuracy or sulficiency thereof or for any eerors, omissions of misstatements, negligent or atherwise, relating thereto. The information contained in this Presentats
and extemal sources, ks prefiminary in nature and is subject o change, and any such changes may be material.

Industry and Market Data
In this Presentation, AIR relies on and refers to certain infarmation and statistics based on AIR management’s estimates and/or obtained from third-party sources which it believes 1o be relisble. AIR has not independently verified the accuracy «

party infarmation,

Forward-Looking Statements

This includes wilhin the meaning of the “safe harbor” provisions of the Uniled S1ates Private Securities Litigation Reform Act of 1995, AIR'S actudl resulls may differ from ils expectations, estimates
you should not rely on these forward-locking statements as predictions of future events. Woeds such as “expect”, “estimate”, “project”, “budget”, “lorecast’, “anticipate”, “intend”, “plan”, “may”, “will", “could”, “should”, “befieves”, “predicts”, '
expressions are intended to identify such forward-looking These f dlooking include, without limitation, Manems mgm AR intentions, beliefs or cument expectations concerning. among other things, pred
collaborations, results of operations. I'Inandai oomﬁnnnlnmudiu prospects, growth and By their nature, because they refate to events and depend on circumstances that n
Thmlomard—ho!um involve s1= that could cause the actual results to differ materially from lheexpecwdmum. Most of these factors are outside the control of AR and are difficult to predict, Yo
upan any vhich speak only a5 of the date made. AIR undertakes or accepts no obligation 1o release publicly any updates or révisions 1o any forward-looking statements to reflect any change in its expectations or 4
circumstances on which s any such slaternent is baged,

Trademarks

This senvce marks, trade names and copyrights of other companies, which are the property of their respective owners and does not imply an affiliation with, or endorsement by, the cwners of these trader

and copyrights. Sulely [OI convenbence, some of the trademarks, service marks, trade names and copyrights referred to in this Presentation may be listed without the TM, 58 © or © symbeols, but AIR will assert, to the fullest extent undi
applicable owners, il any, to these rademarks, service marks, trade names and copyrights.

Use of Non-IFRS Financial Measures.

This Presentation includes certain financial that are not s ith the IFRS as the i dard: ing Board and that may be different from nondFRS financial measures used by o

EBITDA, Adjusted EBITDA Margin and Net Op«a:unq casn Conversion. These non-IFRS and ather that are uslnq these non-IFRS medsures, are an addition, and not 3 substitute for or superior to measures of

with IFRS and sh to profit for the year, net cash generated from operating activiti any ather with IFRS. AIR believes that these nor-IFRS me

usefu supplemental mlorml'on o investon, Hm mere are a nurriber of limitations related 1o the use of these nonIFRS and their nearest i For example, other companies may calculate non IFRS measures dwil:
ilate their fi and therefore AIR's not be directly to similasty tithed of other Figures of non-IFRS in this are

and.lorsand ouldbemwwm.
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Proven Global Builders
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H1'2026 : Resilient Performance Amidst Unprecedented Disruption

As inventories normalize, growth is expected to accelerate in H2'26

« Revenue grew 3.7% and Adjusted EBITDA of $71.7m, flat yoy, despite Strait of Hormuz Disruption.
* Strong Price/Mix growth of 14.0% offset inflation and supply chain pressures.

* Flavored Shisha Molasses (FSM) volumes declined 9.0%, primarily due to shipment disruption and trade inv
impacts.

* End-consumer demand remained stable throughout the period, with volume growth returning in June 2026.

* As channel inventories normalize, growth is expected to accelerate in H2'26.

] Source: Company Information
erm Note T:  caminas before . forther it R .
ritwals v i




Positioned for Accelerating Growth in H2 and Beyond

FY'26 Full Year Outlook

* Stable shipment volumes versus FY'25, despite an ~1.5% headwind from weaker Global Travel Retail (GTR) v«
and above-normal pricing.

* Revenue growth of 4%-6% (USD). Low-to mid-single-digit Adjusted EBITDA growth, reflecting:
— Incremental public company costs post Nasdaq listing.
— Factory footprint reorganization to reduce reliance on the Strait of Hormuz.
— Elevated logistics and raw material costs due to the Middle East conflict, despite alternative supply routes.
— Partially offset by tariff and excise duty benefits.

— Excluding these headwinds, Adjusted EBITDA growth would align with AIR's historical high-single-digit trend.

Q i r?ﬁ:ﬁ“‘«:ﬁé Source: Company Information



Medium Term Outlook

For FY'27 and over the mediu term, AIR expects:

» Low-single-digit organic FSM volume growth, driven by market share gains and expansion into new markets.

* Mid-single-digit FSM revenue growth (in USD).

* High-single-digit FSM Adjusted EBITDA growth (in USD).

= New Growth Categories (NGC) contributions will depend on FDA acceptance of the Company's PMTA'appIicatio
* Continued deleveraging, with a consistent reduction in Net Debt-to-Adjusted EBITDA.

= AIR's long-term target leverage ratio is 2.5x Net Debt-to-Adjusted EBITDA?

Source: Company Inforrmation

.
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FY26 Guidance - Other Financial Items

= Broadly stable net financing cost.

* Broadly stable net debt / Adjusted EBITDA at FY'26 year-end, reflecting IPO-related cash outflows and the
Greentank investment.

* Effective tax rate of ~15%.

* Capital expenditures of $15m-$18m.

L ]
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AIR at a Glance

Core Business | Global Leader in Flavored Shisha Molasses, anchored by Al Fakher
L ;155'&(( HER
Global Market Leader ALEAKHE!

Larger than the Next 4 Competitors
Combined¥

3 of 5 best selling flavors globally
belong to the Al Fakher brand (2}

60%-65% ~1bn 7

market share in the USA Hookah servings Production
Largest Market by Revenue per yearl facilities!s!

Strong ROCE amplified by capex light model®
Scalable operations with limited infrastructure investment

Brand strength supports high margins

Hites n " . o the yoar 225, o
] n;mmuum.-mmu ey Bepont 202 2%
tevel sabendata %, o‘ & facilties opecated by thicd partes

Empicyed

aver-

for =300, oA the Gl 6, ROCE fefevs 1 Returm 0 Capetal &

m..al. M«(wM'\'.‘ﬂnsmdew\ﬂ] This inchuded variants of Two Appled
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AIR at a Glance (cont'd)

NGCs | Driving Innovation in the Industry

W
OOKA CROWN CROWN AL FAKHER

SWITCH GEMS

$125m+ 175"

Investmentin NGCs Patent Cases Across Products
(FY2019 to FY2025) {as of 31st Dec’25)

L ]
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AIR at a Glance (cont'd)

FY25 FSM Business
$397m $158m $116m
FY25 Revenue excluding New FY25 Adj. EBITDA for Core(\(2) FY25 Net caaﬁ Gener:tzd'f?omt
Growth Market segment(!) 40% FY25 Adj. EBITDA Margin excluding New Activities. 83% Net Operat
~5% 2020-25 CAGR Growth Market segment(M©) Cash Conversion(®

FY25 Consolidated Business

$400m $139m 2.1x

FY25 Revenue (Consolidated) FY25 Adj. EBITDA® (Consolidated) ) .
~5% 2020:25 CAGR ~35% FY25 Adj. EBITDA Margin FAIEIEEEIILE |2

H1'26 Consolidated Busine

$207m $71.7m 2 5x

H1'26 Revenue (Consolidated) H1'26 Adj. EBITDA® (Consolidated) P Debt®
~A4% vs H1'25 ~35% H1'26 Adj. EBITDA Margin MIEZEIEE e
QI . SEans = Y
3 Ady EBITDA Margn is caloulated as Ady EBITOA divided by revenus 8. Net Debt inchudes leases
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Flavoured Shisha Molass@,s |
(FSM) Overview




Core Offerings

Flagship

W
AL FAKHER
P22

. Blueberry

Gum with flavored

Mint flaver Tobacco

Molasses
I
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2022

Disposable vapes licensed
through third-party
partnerships

15%
Black ent loe 1mx

15K Hypermax
Magic Love

2025

Premium
fruit-inspired
shisha brand

2025

AL ASEEL

s
H

1% shisha offering for
value-minded Saudi
Arabian consumer




Global Leader in a Structurally Resilient FSM Market

Indicative Competitive Profiling of Key Flavored Shisha Molasses Players

(Market Strength vs Geographical Presence)

Estimated Market Share (Volume) by Key Mai

High
Moderate, but country
dependent competitive [=—
presence for AIR 1
| Larger than next
Sk . AlRhasdeep 1 4 competitors
arket Strengt AND | bined
presence a combine
(Top 2-3 presence (1) Naxiica | § voreti i
or significant | country portfolio i
market share in @ t)l.l 10
markets of S
operations) ADAMA

“® @

St

Country specific players with no significant

*  Formarkets such as USA and KSA, given the market s

Low | competitive advantage vis-a-vis AIR higher than 45-50%, AIR is likely to be larger the
Sparse Geographical Presence Broad these markets

(# of Markets where AIR has significant presence) = Given its wider i dto

AlIR's iy [ estii AlR beli it may be large

lobally in markets inwhich it operates (i.e., excl. Ru:
() estimated Legal Market Size in Volume (kT), 2024 577" KR OpIERR “
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Flavored Shisha is a Social Lifestyle Phenomenon...

Consumption is Driven by Social, Lifestyle and Cultural Aspects Rather Than

Solely Nicotine Delivery...

Shisha is Enjoyed Across Consumer Demographics in the Western World(™

Shisha split by grap
Other, 17%
White / Caucasian,
Hispanic / Latino, 42%
1%
Black / African
American, 30%
Other, 16%
|
Hispanic / Latino, |
5%
White / Caucasian,
48%
Turkish, 17%
1 e otvanced ) hnetes 2023, in
Q I rm‘m ) Opeepl, Western Workd in this context includes the United States and Germany

... With Opportunity to Grow in Western Markets (USA & EU)

Western markets contributed more to AIR's revenue over time, g

- ahead of other geographies(®

23%

2020 2



..And Increasing in Popularity Globally

Shisha Has Rapidly Rising Engagement on Social Media Platforms... ...and Consumption Across On-Trade and Off-Trade Platf|

Number of Hashtag Uses( (m) @ Fl d Shisha Mol Market - Split by Channe

o
11 1

=N

—
4
1 -
_
#iqos #cigarettes #redbull #equila
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Opportunity to Capture Significant Channel Margins

Significant Channel Margin Exists in Global FSM... Highly Attractive Economics for HoRe(

Total Addressable Market — 2025 Value ($) Value Chain Pricing: From Lounge to Consumer in UA

~2,0
Flavored Shishal

Qo‘@“\w
of
Molasses Market(?)

& $15-19bn A

~40x

2 nisha
20 et Revenyg(;,

~550
~11x

~50

el

©
Retail Selling Price™  VFM Lounge Selling Price High End Lou
Pric

1 = ovanced Wkt sizo from 2025 Arths . Lt Ruport 3. Based on intormal Infaermiation and of Decernber 2025 H "M% S riews e et o i
1 ot shro from u o0 DO as 3 ol | Cortain say
Q I r rituals & i o Ly e E oot a0 - 37 e i UL ¢ iR " o -
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Resilient Volume Growth Despite Tobacco Category Declines

US Traditional Tobacco 18-25A Volume CAGR (%)

-6.0%

- I I
-4.4%
-5.3%
-6.5%
-7.6%

-11.6%
. Chewing Traditional . Pipe Fine Cut
Cigars Tob Cigarillos Snuff Cigarettes Tobacco Tobscca




Al Fakher is a Top 10 Global Tobacco Brand by Consumer Reach

Reach of Biggest Brands (million consumers)

63
42
35
22
16
14 14 13 12
Marlboro? Winston? 1Qos? Camel? L&m* Al Fakher® Rothmans® Kent® Parliamen

[ ] Soutce: Document, Alria, Japan Tobsceo. Note: * Madt h (i) dirin). ¥Winston
odvanced  Mortis, annuL ing 4,500 i i repens. 4 LEM,

inhalation 5
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FSM is Extremely Affordable vs Other Tobacco Products

Annual Consumer Spend ($) in the US

940 1,000

400

200
108

At-home Shisha’ At-home Coffee? Nicotine Pouches® Starbucks Coffee* Pod based vapes®

ted ce: Company Information, Barclays Research, Nate: ' Athome shisha assumes 1.8kg annual consumption at $60/kg. ¥ Arhome coffee assumes 200 cups/year o $1 MM'Nkum pouches assurne 4 pouches/day (~B0 ca
Q I r snamm-m beveragesweek ol 36 pef beverage. * Pod-based vapes assume annuwsl spend of approximately $1,000. * Cigarettes assume 250 packs/year 81 an average pice of approximately SB.8 per pack. Figuies represent es!
rituals spend in the US based on these assumptions



Shisha Molasses: Debunking the Commonly Held Myths

LD Reality

Tobacco content in shisha is relatively low
conventional cigarettes
(~15% by volume in shisha vs 70-90%

Shisha contains the same level of tobacco as cigarettes

.

-

\ Tobacco in shisha is heated rather than burnt’
Shisha's consumption involves combustion of tobacco lower level( of certain harmful and poten

constituents (HPHC's)

Shisha is an occasion-led and social consumpt
consumer frequency of 3-4 times/month 2/

People consume shisha at the same frequency as cigarettes
P q ¥ g sticks/day. Shisha is often shared around in a

~

Flavored molasses products are current
all jurisdictions, to flavor bans that appl
including the US and the [

Shisha is subject to strict government regulations, like cigarettes

=
-

L ]
odvanced  Soutte: Company information, Wall Street Research, Artbur D. Linle Industry Repon 2025 . Note: 1. As the lowes bevel of tobs ‘2. Based on the 1atal volume for the year ending December 31, 2024, and an as
QIrgss home and assuming averog hand 3 serving beol 25




Shisha Still Remains at the Low End of Youth Consumption

Measured on Key Regulatory Risk Factors, Shisha Scores Favourably vs Other Tobacco and Nicotine Produc

P ™~
m Cigarettes Vapes THP Sticks Oral Tobacco
)
Fewer/ Lower HPHCs (] (%] o @ (]

Lower Addictiveness ° ° o o ()

Limited Youth Use ~ © O () () ® ®
9 )

2023 Arthur D, Linthe Industry Report, Test commissioned by AIR ot ASL Analytic Service
by h p i Ot s reassia

L]
AR
Q I rm h palysis of Hoffman anslyies in shisha serosl 3. Based on USA COC and FOA National Youth Tabaceo Use Surveys for publc heat
rituals 2. Based on low usage frequency according 1o internal and external sources, inclading the COC,

Hetes:
1. Lower and Fewer and




Shisha Treated Separately from Tobacco and Vaping Products by Regulators

Since AIR started engaging with US regulators (2019), no
State has passed a flavor tobacco ban that includes shisha'"”’

€5 CaliforniaHealthline

California’s Proposed Flavored
Tobacco Ban Gives Hookah a Pass

By Ruchel Seheier
NOVEMBER 3, 2022

[ ]
odvanced

erl‘:l::lqﬁgq HNote 1 ty Code § 104559.5 (2022) Tavored 10bsoco iy Mockah,
ritwals

Hookah products are the only flavored i
tobacco products regularly authorized

CENTER FOR T|

CTPNEWS

SE and EX REQ Updates: First Waterpip¢
Marketing Orders

FDA recently issued the first orders for new (hook:
products. Although there are hookah products currently on the market «

and lpose-leal loboces



A Well-Established Business Benefiting from Unique Competitive Moats

Global Leader in Shisha Tobacco
Home to 3 of the 5 best-selling flavors globally(™) with ¢.36%-44% global market share’?! = larger than the next 4 competitors combined®®

Steady Category Growth in Shisha Tobacco
Expected retail sale value CAGR of ¢3.6% and volume growth of ¢1.6% over 2025-30E for the category

Innovation Pioneer
Driving ion in Core portfolio, ing a strong NGC pipeline: 00KA, e-cigs, pouches, VANT

Regulatory Expertise
Expertise in ement with regulators, m;mﬁmw ful and the
q and licenses

Strong Balance Sheet and Cash Flow

FY25 Net Debt/Adj. EBITDA of 2.1x, Last 3-year ge Net Cash Gi ted from O,
$110m+.

. Hotae: 2. Basedon Asthut D. L v 025 Mark sk AIR operat
1. Based on Arthur D, Litthe ¥ 2025, Based tevel sales dats and AL rket-size esil and Turkey
Q I r fhvanoed gether acoount for ~30% of and Turkey). ! D Li ¥ 025




It all starts with Al Fakher

2.5 Million Al Fakher sessions enjoyed every
day around the world

Wﬂ\«l(omﬂfol W\vdﬂhm ame usars, ypscally 3 -4 times per month, with
- $aled voluthe BEO0K 0 the Arthut 0, Little narket 8N aven size od 25
m e 10 Ev-m« s A Tkl s s evage sueg = e
a2l 2025 Arthur 0, bl pesss

 Artter O
mmmmmﬂmm mmmmmwmm {wverage benving sire is ~23)



NameLéss

BLack Nana

W

Leading Premium

#LI_O : Molasses Bran

R: September 20

% Acquisition of Ger
=
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Al Aseel — our first shisha offering for the value-
minded consumer in Saudi Arabia(




Dropped November 2025 in USA and Germany '




New Growth Categories




New Growth Category Offerings

2025 2026 2025 2023

W

AL FAKHER

e

B %

g @ @ @ S

Forest Berries DaBrI; %n?g: & Two Apples Grape Mint Blueberrylce  Sweet Mint ﬁ
fl ;[ | The Double

v @@ ©

' E = g - .
Trapical

G MInt Mango Magic Love Lucid Dream Lemon Lime  Mint Freeze %
Orange with

Mint

Qlr g



SWITCH

Breakthrough Vape technology: no ceramics or heavy metals. ER[
Launching in Germany SWI



Strategic Investment in Greentank

Transaction Details

= $20m preferred equity investment. $170m pre-money valuation.
- Warrant to acquire additional 20% stake at pre money $250m valuation.

+ Board nomination rights secured.

Science/ Research

= Independent pilot study by McKinney Specialty Labs.
* Multiple HPHCs at non-detectable or very low levels.

Strategic Benefits

* Supports PMTA submission of Crown Switch.

= Creates potential value upside through increased ownership.

* Secures long term access to proprietary Quantum Chip™ atomization technology.
* Access to next-generation vaporization innovations.

L ]
Q| [ HEES soves companyamaion



Greentank-powered Crown Switch Has Low or Non-Detectable Levels of Ce

Reductions in Crown Switch 9000505 VT 5% aerosol HPHCs compared to Reductions in Crown Switch 9000511 Arctic Mint 5% aerc
an FDA authorized Tobacco flavored ENDS compared to an FDA authorized Menthol flavored E

g 2B s E

PERCENTAGE (%)

e
=1
PERCENTAGE (%)

g 8

s

=)

Il soo0sos vr 5% B An FOR Authorized Tobaceo ENDS

Bl oo S 5000511 Aectic Mine 5% B 2070 Auocized Mior

Q i r?ﬁmﬁéﬂﬂiﬁ Seurse: Company Information



Al Fakher Nic
Pouches launc
the Middle Eas

Bringing our classic
Al Fakher far



Crown Gems Launched in Spain in 2026

MG | 20 POUCHES j 4 MG | 20 POUCHES
#8000 " #0000

SWEET MINT MINT FREEZE LEMON LIME SWEET BLUEBERRY |




OOKA - Pod Based Hao

Quick

Clean
Readyin 5 No charcoal
minutes needed

iaaia

Rechargeable Portable

3 hours of Pack it
enjoyment and go
~$110m+ Invested™

Developed by Former Dyson Lead

20 Patent Families(")
Strong IP portfolio already showing deten

Notes:
1. As of December 20252, - families




Research Data Indicate that OOKA Reduces Exposure to Harmful and Potentiall
Constituents Associated with Heat Not Burn Products (")

Carbon Monoxide
Concentration (mg/ml)

L 100%)
0.0008 _ /—\

Mot Detected 0.0000

#1 Heat not Burn Product™ [ ooka |

Carbonyls
Concentration (pg/ml)

0.472

#1 Heat not Burn Product

TSNAs®
Concentration (ng/ml)

0.050

Not Detected 0.000

#1 Heat not Burn Product m

i Nates: 1. ific & including our pe i Scientific Reponts in 2025, which ‘ [ idge, &, etal. (2015, %
inhalation oo % Regul. Toxicol : Jocead G, etal, (2017). i ing system THS2.2
l [ rituals Toxicol. Pharmacol. $0:1-8, -Schaller. JP.. et al., (2016). Evaluation of the Tobacco, 2. Heat not hy i o3 the study. 3. TSNAS stonds for Tobacoo-




OOKA Paves the Way for Further Premiumisation and Extraordinary Unit Ec

OOKA Captures Significantly More Revenue vs Traditional Hookah... ..Resulting in Significantly Increased Profitability vs (

$ Revenue per Kg(" $ Gross Profit per Kg(! (2)

~75X

~2 ?x/
Core Business m




Historical Financial
Information




FY25: Business Performance Across Segments and Geographies

Split by Segment: Core vs. NGCs

Split by Geography (1): MEAA, Americas, E

3 400

E : 15.6 uMEAA
o — : wAmeric:
g w Europe
g_-‘ .

z : 20.0%

02 :

Y : 64.4%

[=] s

o~ :

_
£
o
<
<
[=)
=
[
L
:c_;,
<
0
o
(=]
o™

Core NGCs Total
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Compelling Top-Line Growth with a Consistently High Margin Profile

$m, excludes New Growth Categories(") $m, excludes New Growth Categories « Adjusted EBITOA Margi

@ 40% @

397
| Is:u I
2023 2024 2025 2023
L4 a Motes:1 M " rand, i . " " 2 " 2 P
Q | e o wilch brands. 2. £6IT0A 03 eamings before inferest tnxes, and - Turther sfjosind o exchsde toms such o7 ng share-bosed and other
rituals caleulated as Adj. EBITDA divided by revenue. 4, EUR or 10 USD




Strong Cash Generation and Capex Profile: Capex Light Core with Innovatior

$m, Company Total $m, Company Total
Average Met Dperating Aggregate
G e ke : e o
: :
@ @ Aggregate
: 17
151 :
116 :
65
2023 2024 2025 : es ahes &
@7 NetOperating Cash G e : T capex excl. M&A Related Acquired Assets

[ Capex incl. M&A Related Acquired Assets *

Hotes: 1. Net Operating 5h g 9 devided by Ady. EBITDA. A appendin 2. Cope

Qlf% purchased intangible assets P pipiie it e




History of De-Leveraging

Net Debt / EBITDA (x) & Net Debt ($m)
CSm o
Net Debt @

i

3.6x

2.6x

2.1x

2023 2024 2025

L ]
fonced npony Motes: 1. Based 1$118m, 2. Based on 1$120m, of $139m. 4
QI rzsss



Latest Results: H1'26




H1’26 Financial Performance

Metric H1'26 H1'25 YoY %
Revenue ($m) 206.9 199.5 3.7%
Gross profit ($m) 116.8 114.0 2.4%
Operating (loss) / profit ($m) (63.6) 51.5 NM
(Loss) / profit for the period ($m) (81.8) 31.9 NM
EBITDA ($m) (52.1) 61.0 NM
Adjusted EBITDA ($m) 71.7 71.7 0.1%
Basic EPS ($) (0.57) 0.22 NM

1’) I L &:Eéﬁ“@; ‘Source: Company Information
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Segment Performance Overview

(in $m, except percentages) H1'26 H1'25 YoY
Revenue

FSM-Americas 42.8 41.4 3.4%
FSM-Europe 25.2 25.1 0.4%
FSM-MEAA 136.7 131.4 4.0%
NGC 2.2 1.6 37.5%

Adjusted EBITDA

FSM-Americas 19.8 16.9 17.2%
FSM-Europe 0.1 1.8 -91.7%
FSM-MEAA 59.7 62.3 -4.0%
NGC (7.9) (9.3) NM

| ]I m@“&; Source: Company Information
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Bridge from Reported to Adjusted EBITDA

(in $m, pt p tages) H1'26 H1'25
(Loss) / profit for the period (81.8) 32.0
Add / (subtract):
Taxation 38 54
Finance costs 14.4 2186
Finance income (0.5) (7.8)
Depreciation — property, plant and equipment 2.5 25
Depreciation - right-of-use assets 1.9 1.7
Amortisation 7.1 5.3
Share of results in joint venture 0.2 0.3
Changes in fair value of derivative financial instruments 0.3 -
EBITDA (52.1) 61.0
Non recurring items:
Share-based compensations (i) 12.4 1.0
Corporate restructuring costs 0.7 12
Significant provisions, write-offs and associated legal costs 1.7 6.5
Public company readiness cost (ii) 7.4 19
Extra-ordinary costs caused by regional disruption (iii) 3.8 —
Regulatory costs (iv) 2.0 —
Expenses related to listing event (v) 47.7 —_
Expense of equity issued at listing event [net) (v] 48.2 —
71.7 71.7

Adjusted EBITDA

; odvanced  Sowce: Company Information
FJI | idholation  Note: Please note that fusther detsils on A ae h



History of De-Leveraging

Net Debt / Adjusted EBITDA (x) & Net Debt ($m)
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Summary




Potential for Strong Growth and Top-Decile Performance Among Consume
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Glossary & Appendix




Glossary

1.  AIR defines EBITDA as earnings for the period before interest, taxation, depreciation and amortization. The most directly comparable If
profit/ (loss) for the period. EBITDA is an intermediate step in AIR's calculation of Adjusted EBITDA, as set out in the appendix.

2. AIR defines Adjusted EBITDA as earnings before interest, taxes, depreciation, and amortization, further adjusted to exclude items such a
expenses, share-based compensation and other non-operating expenses. Adjusted EBITDA is not a measure specifically defined under
directly comparable IFRS measure is profit/(loss) for the period. A reconciliation of profit/(loss) for the period to Adjusted EBITDA is set ot

3. AIR defines Net Debt as total borrowings (comprising current and non-current interest-bearing loans and borrowings) less cash and cz
each as reported on AIR’s IFRS statement of financial position. AIR defines the ratio of Net Debt to Adjusted EBITDA (“leverage”) as Net
Adjusted EBITDA. Neither Net Debt nor the Net Debt to Adjusted EBITDA ratio is presented in accordance with IFRS; the most directly c«
measures are total borrowings and cash and cash equivalents, each as reported on AIR's statement of financial position. AIR believe
useful measure of AIR’s capital structure and progress toward its target leverage. A reconciliation of profit/(loss) for the period to EBITD
EBITDA and total borrowings to Net Debt is set forth in the Appendix.

4. Adjusted EBITDA Margin. AIR defines Adjusted EBITDA Margin as Adjusted EBITDA divided by revenue. Adjusted EBITDA Margin is
defined under IFRS. The most directly comparable IFRS measure is profit/(loss) for the period divided by revenue. AIR believes Adjusted
is useful in evaluating AIR's operating profitability across periods.

5. Net Operating Cash Conversion. AIR defines Net Operating Cash Conversion as net cash generated from operating activities divided by Ac
Net Operating Cash Conversion is not a measure defined under IFRS. The most directly comparable IFRS measure is net cash generated
activities divided by profit/(loss) for the period. AIR believes Net Operating Cash Conversion is useful in evaluating the extent to which A
is converted into operating cash flow.

rituals



Appendix A: H1'26 Reconciliation of operating (loss) / profit to adjustec

(in $m, pt p tages) H1'26 H1'25
(Loss) / profit for the period (81.8) 32.0
Add [ (subtract):

Taxation 38 54
Finance costs 14.4 2186
Finance income (0.5) (7.8)
Depreciation — property, plant and equipment 2.5 25
Depreciation - right-of-use assets 1.9 1.7
Amortisation 7.1 5.3
Share of results in joint venture 0.2 0.3
Changes in fair value of derivative financial instruments 0.3 -
EBITDA (52.1) 61.0
Non recurring items:

Share-based compensations (i) 12.4 1.0
Corporate restructuring costs 0.7 12
Significant provisions, write-offs and associated legal costs 1.7 6.5
Public company readiness cost (ii) 7.4 19
Extra-ordinary costs caused by regional disruption (iii) 3.8 —
Regulatory costs (iv) 2.0 —
Expenses related to listing event (v) 47.7 —_
Expense of equity issued at listing event [net) (v] 48.2 —
Adjusted EBITDA 71.7 71.7

| ¢ otvanced
| ] I inhalation Source: Company Information
. U rituals



Appendix A: H1'26 Reconciliation of operating (loss) / profit to adjusted

(i) During the six months ended June 30, 2026, the Group recognized $12,439 thousand in share-based compensation expense, primarily in r
Milestone Incentive Plan and Retention Awards, both equity-settled arrangements established for senior management in connection with a listi
the six months ended June 30, 2026, share-based compensation expense increased relative to the prior comparable period, reflecting the impact
maodifications to the terms of certain participant awards made during the second half of 2025. Although these arrangements are one-time progr:
the completion of an exit event and will not recur in future periods, the related charges will continue to be recognized over the remaining ves
accordance with IFRS 2 “Share-based Payments.”

(i) During the six months ended June 30, 2026, the Group incurred non-recurring costs of $7,365 thousand directly related to public comps
activities. These expenditures were incurred to assess and implement the Group's requirements as a publicly listed company, alongside other
fees including, but not limited to legal, tax, and accounting. These costs would not otherwise have been incurred in the normal course of operatior

(iii) During the six months ended June 30, 2026, regional disruption rendered certain normal supply and logistics routes temporarily unavailable. A
Group was required to enter into contracts for air-freighting materials and finished goods to maintain continuity of operations, a measure not err
ordinary course of business. In addition, the Group was unable to procure a key ingredient — glycerin - from contracted supply sources and wz
secure continuity of supply through a short-term contract at prices significantly above normal market conditions. Management has adjt
incremental cost of these ingredients, as it does not consider them reflective of the Group's normalized cost base. Incremental costs in respect of
land and sea-based shipments, and other inflationary and situational increases, have not been adjusted and are considered operational and with
of management.

(iv) During the six-month period ended 30 June 2026, the Group incurred regulatory costs of $1,980 comprising consulting, advisory, and res:
support the preparation and submission of a U.S. Premarket Tobacco Product Application (PMTA) for one of its devices. Management con
applications to be infrequent and non-recurring in nature, with associated costs that are significant relative to the Group's normal operati
Accordingly, these costs have been adjusted in management's assessment of underlying performance.

(v) During the six-month period ended 30 June 2026, in accordance with the terms of the Business Combination Agreement, on 15 May 2026, the
4,408,369 shares (including 1,500,000 subject to earnout performance conditions) for an average fair value of $11.45 per share amounting to $&
share premium. While $2,340 of this share premium was received in cash (in consideration for 226,360 shares issued by the Group), $48,150 of i
is taken as a charge to the unaudited interim condensed consolidated statement of comprehensive income in accordance with IFRS 2 '
payments”.

Qe
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Appendix B: H1'26 Net Debt Reconciliation

Reconciliation of total borrowings (current and non-current interest-bearing loans and borrowings) to Net Debt/Adjusted EBITDA

H1'26

(5 million)
Total borrowings (current and non-current interest-bearing loans, lease liabilities,
accrued interest and other borrowings)"” 02
Less: Cash and cash equivalents (85.4)
Net Debt 2 344.8
Rolling 12 Months Adjusted EBITDA* 139.3
Net Debt/Adjusted EBITDA 2.48
*Note: Net Debt / Adjusted EBITOA is calculated based on rolling twely h Adjusted EBITDA. H1°26 is based on the latest available financial

statements. The comparator period is H1'25. To ensure a like-for-lke comparison, H2'25 Adjusted EBITDA was derived from FY 2025 Adjusted
EBITDA as previously reported of $138.3 million, less H1°25 Adjusted EBITDA of 571.7 million, resulting in H2°25 Adjusted EBITDA of S67.6 million.

(1) Represents total borrowings (including "current and non-current borrowings” as shown in the consolidated statement of financial position) less ¢
cash equivalents.

(2) Net Debt is defined as total borrowings (comprising current and non-current interest-bearing loans and borrowings) less cash and cash equivalents.

(3) Adjusted EBITDA is defined as earnings before interest, taxes, depreciation and amortization, further adjusted to exclude items such as non-
expenses, share-based compensation and other non-operational items.

(4) Met Debt/ Adjusted EBITDA represents Net Debt divided by Adjusted EBITDA. Net Debt/Adjusted EBITDA is a non-IFRS leverage ratio and differs 1
gearing ratio (net debt divided by total capital) presented in AIR's historical financial statements.

§ o odvanced
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Appendix C: FY23-25 Revenue to Adj. EBITDA Reconciliation

TN 7 S | —
($m) —

Revenue 364.0 376.6 H
Cost of sales (163.6) (159.0) S
Gross profit 200.5 217.6 H
Distribution expenses (53.0) (52.6) (
Administrative expenses (57.7) (71.4) {
Impairment loss on trade and other receivables (9.5) (1.2)

Impairment losses property, plant and equipment (1.2) -

Impairment losses on intangible assets - (0.9)

Other operating income / (loss) 09 0.5

Other losses (3.9) (1.1)

Operating profit 76.0 91.0

Add:

Depreciation - PP&E 7.0 5.0

Depreciation - right-of-use assets 3.0 34

Amortisation 6.3 9.2

EBITDA 92.4 108.7 1
Share based compensations 52 6.3

Corporate restructuring costs 8.4 6.3

Significant provisions, write offs and associated legal costs 85 34

Impairment of intangible asset associated with discontinued operations - 0.9

Expenses of discontinued entities - 0.6

Inventory charge driven by exceptional regulatory change - 13

Public company readiness cost 3.2 1.6

Extra-ordinary supply chain costs - 0.4

Adjusted EBITDA 117.7 129.5 1

Q i r mw“w“ Soutce: Company Information,
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Appendix D: FY23-25 Net Debt Reconciliation

(Sm)
Total Borrowings

Less:

Cash and Cash Equivalents
Net Debt ex. Lease Liabilities
Add:

Short Term Lease Liabilities
Long Term Lease Liabilities
Net Debt incl. Lease Liabilities
Add:

Arrangement and Legal Fees
Adj. Net Debt

T s s |

454.5

(51.2)
403.3

1.0
10.4
4.7

87
423.4

0 i r ‘?‘?ﬁ“‘@ Soure: Company Information.
fi

387.0

.7
3153

22
10.8
328.2

6.3
3346

FY25

387.5

{119.5)
268.1

33
9.9
281.4

9.2
290.6



