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Highlights in Q12026

s

Market.and commercial

highlights

Service business reporting very strong 19%
organic growth in order intake in Q12026

Products market conditions remained
subdued in Q12026, adversely impacting
order intake in the quarter

Continued strong commercial performance
in PC&V, with 16% organic growth in order
intakein Q12026
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Financial

highlights

Revenue declined organically by 7% driven by
timing and order mix in recent quarters

Adj. EBITA margin of 15.2% in Q12026
improved year-on-year and was in line with
expectations

Satisfactory cash flow generation, with cash
flow from operations of DKK 103min Q12026
versus DKK -12m in Q12025

Strategic and corporate

highlights

Sale of former corporate headquarter
completed in March 2026

Changes made to Executive Leadership
Team to support next strategic phase

DKK 300m order to supply key technologies
fora BHQ iron ore beneficiation projectin
South Asia awarded to FLS in May 2026

FLS



Update oninvestigation of potential non-compliance with
sanctions regulations

* FLSmidth has identified potential sanctions-related compliance matters as
part of an ongoing internal investigation related to pre-contract tender
activities connected to a limited number of projects in Kazakhstan

* The activitiesin questionrelate to tender-stage materials provided prior to
2026, with no project contracts concluded

* FLSmidth has discontinued pursuit of the relevant tenders and voluntarily
notified relevant authorities, including U.S. and Danish regulators

* Therelevant projects have not been part of FLSmidth’s financial forecasts,
nor has FLSmidth made any specific provisions as part of preliminary findings

* FLSmidthisreviewing and strengthening its compliance programme, risk
management processes, and related internal controls

FLS
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Mixed results within our key sustainability targets

Q12026 HIGHLIGHTS

Scope 3 intensity and water use
continued to improve

Safety organization strengthened amid
lagging performance

Supplier alignment further strengthened

Renewed climate targets with Net Zero
long-term commitment

12-monthrolling average

Scope 1& 2 Greenhouse
gas emissions

7,032

tCO,e (market-based)

v 0.4%

deterioration vs Q12025

Safety

3.0

total recordable injury rate

v 0.7

deterioration vs 2025
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Scope 3 Economic intensity (. =

(use of sold products)

2,793

tCO,e/DKKm order intake

A 10.8%

improvement vs 2025

Women managers!’

15.4
v 0.2%p

deterioration vs 2025

Spend with suppliers with /. ==
science-based targets -

28.1

A 2.9%p

improvement vs 2025

26,475

A 3.7%

improvement vs Q12025

FLS



Overall market conditions were unchanged in Q12026;
gradually improving outlook as project pipeline progresses

* Overall market conditions were unchanged in Q12026 with stable
and active market conditions for Service and PC&V and continued
softness in the Products market

* Sustained focus on solutions that extent asset life and optimise
throughput supported the good activity within Service and PC&V

* Underlying project pipeline progressing well, supported by
favourable pricing dynamics within key commodities (copper and
gold)

* Assuch, activity in Products expected to remain muted short term,
but with a gradually improving outlook as projects move closer to
potential sanctioning towards late 2026 or early 2027

FLS
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Service: Strong commercial performance in Q1’26 with19%
organic growth in order intake; revenue impacted by timing

GROWTH IN SERVICE ORDER INTAKE AND REVENUE

Organic and total growth DKKm and ratio

Q12026 vs. 012025
DKKm

3,000

2,500

-3% -7%

Revenue
Organic Total 2,000

1,500
Comments

e Activity remained consistent with prior quarters, underpinned by 1000

sustained demand for performance-enhancing solutions

e Strong performance in Q12026 supported by broad-based 500
performance across most sales areas

* Revenue impacted by timing of order booking and order mix in
previous quarters

1‘Book-to-bill' ratio is calculated as order intake relative to revenue for the period
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SERVICE ORDER INTAKE AND REVENUE

5 511 121.3%
’ 2370 2,451~
2,149 2,182
2,021
Q42024 Q12025 Q22025 Q32025 Q42025 Q12026
Orderintake [ Revenue — Book-to-bill (RHS)!

%
140

120
100
80
60
40

20
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Lower Service margins driven by low
revenue, mix and input cost inflation

SERVICEEBITA AND EBITA MARGIN
DKKm and percent of revenue

19.6%

- —

17.5% — 9
5% — 19.2% USHeEs

16.7%

Q42024 Q12025 Q22025 Q32025 Q42025 Q12026

M EBTA Adj. EBITA EBITAmargin = = Adj. EBITA margin

Note: Toillustrate the underlying business performance, we present an adjusted EBITA margin, which excludes costs related to the ongoing roll-out of the
updated ERP platform as well as items reported as other operating net income. Adjusted items for Q1 2026 include cost for ongoing upgrade of the ERP
platform.In Q1 2025, adjusted items related to transformation and separation activities.

FLS
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Products: Q12026 development reflect relatively strong
comparative quarter and subdued market demand

GROWTHIN PRODUCTS ORDERINTAKE AND REVENUE
Organic and total growth

Q12026 vs. Q12025

-25% -30%

Revenue
Organic Total

Comments

e Market activity remained subdued during Q1 2026, in line with
previous quarters

* A number of projects within copper and gold may present
opportunities as they move towards sanctioning

* Declineinrevenue was driven by the subdued market conditions
in 2025 and slower-than-expected revenue conversionin Q1 2026

1‘Book-to-bill' ratio is calculated as order intake relative to revenue for the period
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PRODUCTS ORDERINTAKE AND REVENUE
DKKm and ratio

DKKm

1,800 7 r
120.8%

1,500 A

1,200 A

900

600

300 A

Q42024 Q12025 Q22025 Q32025 Q42025 Q12026

Orderintake [ Revenue = Book-to-bill (RHS)!

%
140

120
100
80
60
40

20
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Products margin up on cost initiatives
and project close-out

PRODUCTS EBITA AND EBITA MARGIN
DKKm and percent of revenue

Q42024 Q12025 Q22025 Q32025 Q42025 Q12026
6.8%

81 [ 59
N
N
N .

M eBTA Adj. EBITA EBITAmargin = = Adj. EBITA margin

Note: Toillustrate the underlying business performance, we present an adjusted EBITA margin, which excludes costs related to the ongoing roll-out of the
updated ERP platform as well as items reported as other operating net income. Adjusted items for Q1 2026 include cost for ongoing upgrade of the ERP

platform.In Q1 2025, adjusted items related to transformation and separation activities.

FLS
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PC&V:Strong 16% organic growth in order intake in Q12026
reflects clear market share gains

GROWTH IN PC&V ORDERINTAKE AND REVENUE PC&V ORDERINTAKE AND REVENUE
Organic and total growth DKKm and ratio

Q12026 vs. 012025

DKKm %
1,200 A r 140
121.7%
i - 120
1,000 105.2% o 50//
o, =20, 270 853
Revenue +1% 3% 63 772" 776 [ 100
Organic Total 800 1 725
701
- 80
600 -
Comments - 60
» Strengthened commercial presence driving sustained growthin 400 1 L 40
the PC&V business
. . . 200 A
e Orderintake reflects market share gains, supported by a growing - 20
installed base and a higher level of aftermarket-related orders
* Revenue reflects timing of order executions, with several orders Q42024 Q12025 Q22025 Q32025 Q42025 Q12026
booked late in the quarter
Orderintake [ Revenue = Book-to-bill (RHS)'
1‘Book-to-hill' ratio is calculated as order intake relative to revenue for the period
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PC&V Adj. EBITA marginremained
stable and in line with expectations

PC&V EBITA AND EBITA MARGIN
DKKm and percent of revenue

28.0% 27.4%
= —
27.0% S s B9 23.9% WO%
e —— 25.0% :
93.3% o 237% 235%
Q42024 Q12025 Q2 2025 032025 042025 Q12026

EBITA Adj. EBITA EBITAmargin = = Adj. EBITA margin

Note: Toillustrate the underlying business performance, we present an adjusted EBITA margin, which excludes costs related to the ongoing roll-out of the
updated ERP platform as well as items reported as other operating net income. Adjusted items for Q1 2026 include cost for ongoing upgrade of the ERP

platform.In Q1 2025, adjusted items related to transformation and separation activities.
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Consolidated financial performance in Q12026

CONSOLIDATED FINANCIALS COMMENTS

(DKKm) Q12026 Q12025 Change FY 2025 e  Order intake increased organically by 8% compared to Q1
Order intake 3,898 3,777 +3% 15,045 2025 (totalincrease of 3%)

Revenue 3,279 3,708 -12% 14,612

Gross profit margin 36.1% 352% +0.9%p 350% * High gross margin reflecting higher share of revenue from
SG&EA -622 -755 -18% -2.801 Service and PC&V relative to Q12025

Otheroperatllng net income 681 18 n.m. 262 . SG&A reduced by 18% compared to Q1 2025

Adjustment items' -14 -50 n.m. -244

Adjusted EBITA? 500 540 /% 2,319 «  Adjusted EBITA margin? of 15.2% in Q1 2026 versus 14.6% in
Adjusted EBITA margin? 15.2% 14.6% +0.6%p 15.9% 012025

EBITA 1,167 508 +130% 2,337

EBITA margin 35.6% 13.7% +21.9%p 16.0% * Profit for the period of DKK 985m compared to DKK 351min
Financial items, net 26 -13 +300% -83 Q12025

Tax for the period -146 -159 -8% -1,257

Profit/loss, continuing operations 985 310 +218% 714

Profit/loss, discontinued activities = 4 n/a -706

Profit for the period 985 351 +181% 8

Employees, continuing operations 5,340 5,922 -10% 5,494

T Adjustment items for Q1 2026 include cost for ongoing upgrade of the ERP platform.In Q1 2025, adjusted items related to transformation and separation activities.
2 Toillustrate the underlying business performance, we present an adjusted EBITA margin, which excludes costs related to the ongoing roll-out of the updated ERP platform as well as items reported as other

operating net income.

13 13 May 2026

Q12026 Interim Financial Report | Investor presentation

FLS



Gross margin remains high due to
current revenue mix

GROSS PROFIT
Gross marginimproved by 0.9%p versus Q12025

DKKm Gross margin

1,800 40%
35.2% 34.6% 36.1%
35%
1,500
30%

1,200
25%

900 20%

15%
600 ?
10%

300 59%

Q424 Q125 Q2'25 Q325 Q4'25 Q1’26

Gross profit Gross profit margin
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SG&A costs down by 18% year-on-year, while SG&A ratio
remained higher due to lower level of revenue

DKKm
1,200

1,000

800

600

400

200

15

SG&A COSTS

SG&A ratiodown by 1.4%p vs. Q12025

Q424

13 May 2026

20.4%
17.3%

705

Q125 Q2'25 Q325 Q4'25

Il SGsA cost Of which, one-off costs SG&A ratio
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19.0%

622

I |

Q126

SG&A ratio
25%

20%

15%

10%

5%

COMMENTS

* SG&A costs amounted to DKK 622min Q1 2026 compared to DKK

755minQ12025:

* Thisincluded one-off costsrelated to the ongoing ERP
upgrade of DKK14min Q12026

* Positive effects from ongoing simplification of our operating

model

* The SG&A ratio decreased by 1.4%p t019.0% in Q1 2026

FLS



Adjusted EBITA marginimproved versus Q12025 but was
adversely impacted by the low level of revenue

EBITA AND ADJUSTED EBITA
DKKm and margins (%)

35.6%
14.6% 156.2%
Q424 Q125 Q225 Q325 Q425 Qra26

Il EBTA Adj. EBITA EBITA margin Adi. EBITA margin

Comments

* Adj. EBITA margin of 15.2% in Q12026 versus
14.6% in Q12025

* Margin was adversely impacted by the low
level of revenue in the quarter

* Adjusted EBITA margin of 15.2% in Q12026
adjusted for:

* Other Operating Net Income of DKK 681m

* Adjustment items of DKK 14m

Note: Toillustrate the underlying business performance, we present an adjusted EBITA margin, which excludes costs related to the ongoing roll-out of the updated ERP platformas well as items reported as other
operating net income. Adjusted items for Q1 2026 include cost for ongoing upgrade of the ERP platform. In Q1 2025, adjusted items related to transformation and separation activities.
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NWC driven higher by increase ininventories reflecting the
high order intake and the timing of revenue conversion

NET WORKING CAPITAL(NWC) AND NWC RATIO

DKKm and ratiorelative to revenue

DKKm
3,000

2,500

2,000

1,500

1,000

500

13.4%

16.5%
15.3%

19.6%
V

12.0% 12.4%
Q424 Q125 Q2’25 Q325 Q4'25
Net working capital Net working capital ratio

13 May 2026
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Q1’26

NWC ratio
21%

18%

15%

12%

9%

6%

3%

NET WORKING CAPITAL AT END-Q12026

DKKm Q12026 Q42025 Change
Inventories 3,707 3,435 272
Trade receivables 2,879 3,102 -223
Trade payables, net -2,196 -2,152 -44
WIP assets, net -150 -173 23
Prepayments from customers -865 -1,097 232
Other liabilities, net -589 -709 120
Net working capital 2,786 2,406 380
FLS



Solid cash flow from operations in Q12026, while free cash
flow supported by sale of former headquarter

GROUP CASH FLOW Consolidated Group, DKKm Q12026 Q12025

DKKm EBITDA, continuing activities 1,244 567
800 EBITDA, discontinued business = 97
Adjustment for gain on sale of PPE2 and other non-cash items (671) (2)

600 Change in provisions, pensions and employee benefits (85) @)
Change in net working capital (281) (429)

400 Financial payments, net (29) (19)
Taxes paid (75) (222)

200 Cash flow from operating activities 103 (12)
Cash flow from investing activities, excl. acquisitions and disposals 647 (108)

. Acquisitions and disposals (4) (2)

) Cash flow from investing activities 643 (110)
Free cash flow 746 (122)

200 Q424 Q125 Q225 Q325 Q425 Q26! Free cash flow, adjusted for M&A 750 (120)

M cro Free cash flow, adjusted for M&A

'Free cash flow in Q1 2026 included a net cash gain from the sale of the Company'’s former corporate headquarter totalling DKK 719 million
2 PPE = Property, plant and equipment

FLS
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Leverage provides solid platform for
M&A and further shareholder returns

DEVELOPMENTIN NIBD AND LEVERAGE
DKKm and leverage ratio (NIBD/EBITDA)

DKKm
2,500

2,000

1,500

1,000

500

19

Capital structure target of NIBD/EBITDA <2.0x

1,043

2,014

Q424

13 May 2026

Qrz5s Q2'25 Q325

NIBD = NIBD/EBITDALTM
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Q425

1,929

Q1’26

NIBD/EBITDA
r 25
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The financial guidance for
2026 is maintained!

Organic revenue growth

-1% to0 4%

Adj. EBITA margin

15.5% t0 16.5%

'Ref. Company Announcement no. 09-2026

13 May 2026 Q12026 Interim Financial Report | Investor presentation



Detailed full-year 2026 revenue bridge

Key assumptions for the revenue outlook for 2026 revenue bridge

the full year 2026

2% to 5%

* FLSmidth targets organic revenue growth of -1% to 4%:
* Servicerevenueis expected to increase organically by 2-5%

* Productsrevenueis expected to decline organically by
5-15%

* PC&V revenue is expected to increase organically by 4-7%

4% t07% -1% 10 4% 0%  -1%to4%

* Asaresult of the current exchange rates versus the Danish
krone, and assuming that these are unchanged for the
remainder of the year, the reported revenue growth is expected
to be at the same level as the expected organic revenue growth

* |ntotal, thereported revenue growthis expected to be in the -5% to -15%

level of -1% to 4% for the full year 2026 compared to 2025

1

2025 actual Service Products PC&vV 2026 organic FX effects! 2026 reported
revenue revenue growth revenue growth
guidance

TFX effectsreflect the difference between organic revenue growth (calculated at constant exchange rates, based on average exchange rates for the full year 2025, and excluding any effects from acquisitions and
disposals) and reported revenue growth (calculated using exchange rates as of 11 May 2026, and assuming no changes for the remainder of the year).

FLS
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Detailed full-year 2026 Adj. EBITA margin bridge

Key assumptions for the Adj. EBITA margin 2026 Adj. EBITA margin bl‘ldge(approximate development)

outlook for the full year 2026

~19-20%

* FLSmidth targets an Adj. EBITA margin of 15.5% t0 16.5%

* The Adj.EBITA is expected to benefit from:
L. . . ~5.0%p
» Strong, stable marginsin the Service and PC&V businesses 5.9% 15.5-16.5%

~14.5-15.5%

* Planned profitability improvements in the Products
business

* Continued implementation of the corporate model, driving
simplification

» Operational efficiency and improved commercial execution

* The Adj. EBITA margin excludes DKK ~100m related to the /

ongoing roll-out of our updated ERP platform

i i

* Inaddition, the Adj. EBITA margin excludes Other Operating
Net Income (‘O0I’), including DKK 675m from the sale of the
Company’s former corporate headquarters

/

2025 actual Ad. ! 2026 Adj. EBITA Adjustment 2026 EBITA 00l 2026 EBITA
EBITA margin margin guidance items margin, excl. OOl margin
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Capital
Markets Day

1/ November 2026
FLS offices in Copenhagen, Denmark

FLS
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Questions
& answers e N
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Investor information

2026 FINANCIALCALENDAR INVESTORCONTACTS

11 November2026: Q32026 Interim Financial Report Head of Investor Relations

17N 2026: ital Markets Day 202
ovember 2026: Capital Markets Day 2026 Phone: 445 2485 0384

Email: andh@flsmidth.com
SHARE INFORMATION

Market Nasdaq Copenhagen
Symbol FLS
Number of shares 57,650,000

JANNICK LINDEGAARD DENHOLT
SVP, Head of Corporate Affairs & IR

Sector Constructions and materials Phone: +45 2169 6657

Email: jli@flsmidth.com
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Follow us here

OIIOION0)

FLSmidth & Co. A/S
Havneholmen 2, 1-3
2450 Copenhagen SV
Denmark

Phone: +45 3618 1000
Email: info@FLSmidth.com

www.flsmidth.com

CVR: 58180912
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https://www.linkedin.com/company/flsmidth
https://twitter.com/FLSmidth
https://www.facebook.com/flsmidthgroup/
https://www.instagram.com/flsmidthgroup
https://www.youtube.com/user/flsmidth
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