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Safe Harbor Statement

The Company’s consolidated operating results are affected by a
wide variety of factors that could materally and adversely affect
revenues and profitabity,incluing the risk factors descibed in tem
A of our 2025 Annual Report on Form 10-K (the ‘2025 Annual
Report). As a result of these and other factors, the Company may
experience mateial fluctualions in future operating resulls on a
quarterly or annual basis, which could materially and adversely affect
its business, consaoldated financial condition, operating results, and
common stock prices. Furthermore, this document and other
documents fled by the Company with the Securities and Exchange
Commission (*SEC") contain certain forward-looking statements
under the Private Securites Liigation Reform Act of 1995 (*Forward-
Looking Statements") vith respect to the business of the Company.
Forward-Looking Statements are necessarly subject to isks and
uncertaintes, many of which are outside our control, that could
cause actual resuls to differ materialy from these statemerts.

@bel

Forward-Looking Statements can be identfied by such words as
“anticipates, ‘believes, ‘plan, ‘assumes,” “forecasts, *project”
“could,"should,”“estimates,”*expects,” ‘intends,”“potential" ‘seek,"
“predict, ‘may,” “wil" and simiar references to future periods. Al
statements other than statements of historical facts included in this
report regarding our strategies, prospects, financial conditions,
operations, costs, plans and objectives are Forward-Looking
Statements. These Forward-Looking Statements are subjectto.
certain isks and uncertainties, including those detalied in Item 1A of
our 2025 Annual Report on Form 10-K, which could cause actual
results {o differ materially from these Forward-Looking Statements.
The Company undertakes no obligation to publicly release the
results of any revisions to these Forward-Looking Statements which
may be necessary to reflect events of circumstances after the date.
hereof or to reflect the occurrence of unanticipated events. Any
Forviard-Looking Statement made by the Company is based only on
information currenty available to us and speaks only as of the date
on which itis made. Any Forward-Looking Statements are qualfied
ntheir entirety by reference to such risk factors discussed in our
2025 Annual Report and as described in our other reports and
documents filed with the SEC.
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Other Disclosures

Non-GAAP Financial Measures

The non-GAAP financial measures (dentified n this presentation as
well as in the supplementary information to this presentation (Non-
GAAP EPS and Adjusted EBITDA) are not measures of performance.
under accounting principles generally accepted in the United States
of America (‘GAAP"), These measures should not be considered a
substitute for, and the reader should also consider, income from
operations, net eamings, eamings per share and other measures of
performance as defined by GAAP s indicators of our performance.
or proftabilty. Our non-GAAP measures may not be comparable to
other similarly-ttied captions of other companies due to diflerences
Inthe method of calculation. W present results adjusted to exclude
the effects of certain unusual or specialitems and thei related tax
impactthat would othenwise be Included under U . GAAP, to aid in
‘comparisons with other periods. We believe that these non-GAAP.
measures of financial resuts provide usefulinformation to
management and investors regarding certain financial and business
trends relating to our financial condition and resuts of operations.

We use these non-GAAP measures to compare the Company's
performance to that of pior periods for trend analysis and for
budgeting and planning purposes. We also belleve that the use of
these non-GAAP financial measures provides an additiona tool for
investors to use in evaluating ongoing operating results and trends
and in comparing the Company's financial measures with other
‘similary situated companies i our industry, many of which present
similar non-GAAP financial measures to investors. We also use non-
GAAP measures in determining incentive compensation. Please
efer to the annexes attached o this presentation for reconciliations
of GAAP financial measures to non-GAAP financial measures. For
addtional information about our use of non-GAAP financial
measures in connection with our Incentive Compensation Program,
please see the Executive Compensation Discussion and Analysis
(CDBA) section appearing in our Definitive Proxy Statement for our
2026 Annual Meeting

). Ex
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SECTION ONE
Business and Strategic Overview
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Company Overview
Designing and manufacturing critical electronic components, systems and
solutions since 1949
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West Orange, New Jersey
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5
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$143M/21.2%
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Diversity is Our Strength
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Segment Overview
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Our Financial Transformation
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We Have Delivered Superior Long-Term Growth
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SECTION TWO

Leadership, Governance and
Compensation
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Bel’s Executive Team
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Bel Fuse’s Board of Directors
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The Right Mix of Skills and Experience

Skills and Experiences
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Governance Practices and Engagement
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Executive Compensation Overview

Compensation
Philosophy

Compensation
Committee
Process

Response to
Stockholder
Feedback
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Our compensation program is designed to attract, malivte, develop, eward and rfain our management team while
enforcing appropriate ncentives for achieving financial goals and crealing sustainable vlus.

We aim o provids a market-competitve compensation opportuniy that is predorminantly performance:-based

We incentivize and revard executives for achieving superior financial perormance and creating sharehoider value

“The Commitiee, which met siteen tmes In 2025, works closely it s independent compensation consultant
thioughoutthe year t assess pay and performarce mattrs relatve o Industry peers and other comparably sized
organizations.

“The Commitee also soliits the views of other members of senior management on fopics related fo key compensation
elements and broad.based team member benefi plans.

We reguarl review and update our executive compensation program to ensare aignment with our objectves.

‘We are comittet o ongoing engagement ith our stocknoiders; these engagement eforts fake place each year
thiough meetings, phone calis and correspondence involving our senior management and, when appropriae, directors

‘We consider stockholder feedback,Including the resuls o the prir year's advisory Say-on-Pay vote, as we evaluate.
potential adjusiments to future executive compansation plans.
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Incentive Plans Tailored to Drive Performance
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SECTION THREE

Stockholders Should Reject
GAMCO'’s Proposal
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Overview of Bel Fuse’s Class A and Class B Shares

= Bel Fuse has two publicy traded classes of Common Stock, each vith difrent goverance and economic feafures.

= Shares of Cass A Common Stock carry one vote per share, while shares of Cass B Common Stack have no vting rights but are ented o a dvidend at
least 5% higher than Class A and recelve 5% more of any undistrbuted earings, felectng a lear tradeolf between voling influence and enhanced economic:
participation

« Shareholders invested in Bel Fuse with a clear understanding of the
believes it is important to respect those longstanding expectations.

inct economic and governance features of each class, and the Board

= One of Bel Fuse's stockholders, GAMCO Asset management ( GAMCO?), has subitted a non-binding proposal requesting tha the Board permit Class A
Stockholders o convertther shares into Class B shares at any time on  one-for-one basis

* GAMCO submited substanively the same proposal in 2018 and 2020, The proposal faled n 2018 and was defeated again in 2020 by a subsaniialy wider
margn

= The Bel Fuse Board believes GAMCO's proposal o introduce signfcant econornic govermance, and implementation rsks, reate the potential for
Inequitable outcomes between stockhalder ciasses, and raise the prospect ofdivisive disputesand iigation—ithout evidence thatthe Company s existing
capital structure has impeded value creation

@bel w
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Stockholders Should Reject GAMCO’s Proposal
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The Rights of Class A and Class B Stockholders Are

1 Transparent and Unchanged (Continued)

Certificate of Incorporation





image25.png
2 | Both Class A and Class B Shares Are Widely Available

Class A Daily Volume (% S/0) Class B Daily Volume (% S/0)
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4 | Bel Fuse’s Structure Does Not Concentrate Voting Power
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5| Bel Fuse’s Structure Has Not Impeded Value Creation
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5 Bel Fuse’s Structure Has Not Impeded Value Creation
(Continued)
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6 | GAMCO Is Seeking to Take Advantage of Favorable
Class A Trading Dynamics

Average Implied Conversion Ratio of Class B to Class A Shares
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7 The Board Evaluates Bel Fuse’s Capital Structure on a
Regular Basis

* The Board reqularly evaluates Bel Fuse's capital structure
— The Board's goalisto ensure that the siructure continues o serve the interests of stockholders and the Company's needs
« The Board represents the interests of il stockholders

e Board has evaluated the relatve advantages and disacvantages of GAMCO's proposal fr both Class A and Ciass B stockholders; fs
recommendaion reiects s consideration of the Company’s fulstockhoider base.

— Among other consideraions, aterng Bel Fuse's common stock structure would disrupt longstanding investor assumptions and impose changes that
are inconsistent with stockholder expectations

= The Board will continue to monitor trading dynarics, evolving governance standards, shifs inthe stockholder base and other factors.

The Board remains commited 1o proactive and teraiv review process, ensuring that the Company's governance model and capial allocation
prorties evolve n tandem with the maturing needs of he business and al s stockhoiders

— The Board's proactve stocknakder engagement program ensures tha direct feedback ffom Investor conversations s shared regularty with the ful
Board and fs independent committees for thorough consderation

The Board remains committed to ensuring stockholders benefit from an optimal structure which balances the
Company's long-term stability with sustainable growth opportunity
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APPENDIX
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Non-GAAP Reconciliations
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Nasdaq: BELFA and BELFB
https:/ir.belfuse.com
Contact: ir@belf.com
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