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Safe Harbor Statement

The Company’s consolidated eperating results are affected by a
wide varely of factors that could materially and adversely affect
revanues and profitability, including the risk factors described in [tem
1A 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 matenal fluctuations in future operating resulls on a
quarterly or annual basis, which could materially and adversely affect
its business, consolidated financial condition, operating results, and
common stack prices. Furthermore, this document and other
documents filed by the Company with the Securities and Exchange
Commission ("SEC") contain certain forward-looking statements
under the Private Securities Litigation Reform Act of 1895 ("Farward-
Looking Statements”) with respect to the business of the Company.
Forward-Looking Statements are necessarily subject to risks and
uncertainties, many of which are outside our control, that could
cause actual results to differ matenally from these statements,

Forward-Looking Statements can be identified by such words as
“anticipates,” “believes,” “*plan,” "assumes ® “forecasts,” "project,”
‘could,” “should,” “estimates,” “expects,” "intends” "potential " "seek.”
‘predict,” *may,” “will® and similar references to future periods. All
statements other than statements of historical facts included in this
report regarding our strategies, prospects, financial conditions,
operstions, costs, plans and cbjectives are Forward-Looking
Statements. These Forward-Looking Statements are subject to
certain risks and uncertainties, including those detailed in Item 1A of
our 2025 Annual Report on Form 10-K, which could cause actual
results to differ materially from these Forward-Looking Slatements.
The Company undertakes no obligation to publicly release the
resuits of any revisions to these Forward-Looking Statements which
may be necassary to reflect events or circumstances after the date
hereof or to reflect the occurrence of unanticipated events. Any
Forward-Looking Statement made by the Company is based only on
information currently available to us and speaks only as of the date
on which it is made. Any Forward-Looking Statements are qualified
in their entirety by reference to such risk factors discussed in our
2025 Annual Repart 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 identified in 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 ("GAAPT), These measures should not be considered a
substitute for, and the reader should also consider, income from
operations, net eamings, earnings per share and other measures of
performance as defined by GAAP as indicators of our performance
or profitability. Qur non-GAAP measures may not be comparable to
other similarly-titled caplions of other companies due to differences
in the method of calculation. We prasent results adjusted to exclude
the effects of certain unusual or special items and their related tax
impact that would othenwise be included under LS. GAAPR, to aid in
comparisons with other periods. We believe that these non-GAAP
measures of financial results provide useful information to
management and investars regarding centain financial and business
trends relating to our financial condition and results of operations

We use these non-CAAP measures to compare the Company's
performance to that of prior periods for trend analysis and for
budgeting and planning purpases. We also belleve that the use of
these non-GAAP financial measures provides an additional tool for
investors to use in evaluating ongoing operating resulls and trends
and in comparing the Company's financial measures with other
similarly situated companies in our industry, many of which present
similar non-GAAP financial measures to investors. We also use non-
GAAP measures in determining incentive compensation. Please
refer to the annexes altached to this presentation for reconciliations
of GAAP financial measures to non-GAAP financial measures. For
additicnal information about our use of non-GAAP financial
measures in connaction with our Incentive Compensation Program,
please see the Executive Compensation Discussion and Analysis
(CD&A) section appearing in our Definitive Proxy Statement for our
2026 Annual Meeting
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SECTION ONE
Business and Strategic Overview




Company Overview

Designing and manufacturing critical electronic components, systems and
solutions since 1949

Headquarters
West Orange, New Jersey

Forbes

- AMERICA'S

NASDAQ
BELFA /BELFB

MOST SUCCESSFUL
SMALL COMPANIES

Annual Sales
$675M

£ 2025 FORBES MEDIA LLC. USED WITH PERMISSION

Adj EBITDA | % of Sales
$143M [ 21.2%
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Diversity is Our Strength

Segments Product Group Customer Type Geographic Region
= Industrial Technology & Data ® Power Solutions & Pratection = OEM = North America
: :.nlmlans {IT;:S[‘.I R I;onne:itlv;ylsslmuona = Dictributor mAsia
erospace, ense ugoe u Magnetic Solutions
Solutions (ADRS) MEROpO

Blue-Chip Customer Base

o n L} L] L‘
LOCKNEED WA IEI_;&' ALSTOM ::IIIStI:IIO' DeLLEMC E\__'BFIW Jcmzn-r:
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Segment Overview

Industrial TEChﬂOngY HEFOSPEICE, Defense

& Data Solutions & Rugged Solutions

Products: End Markets® Products: End Markets®

Power Supplies, Circuit Protection, Powear, Networking Systems, Connectors,

Magjacks, SFP Transce vers, Transfermars Cables, Fiber Optics, RF/Microwave

Applications: Applications:

* Networking, Compute & Data Storage + Satelites & Commercial Alrerafts
Factary Automation Systems « Ground Defense & Aircraft Systems
MRI & X-ray Machines = Agriculture & Manufacturing Equipmeant
On Train & Wayside = Construction (promise wiring)

Electric Commercial Vehicles & Equipment * Oll & Gas Equipment
a7

u Dalense

mData Schdions
$ara —
®ndustrial Technology
fosa 37 ; ik
u Transporiation a711
Medical P e
# Semi Equipmant g 3750 u Ruggped Indistrial
024 2078 mn mn

m Commuarcial Asrospace

I
e 20x2 w023 023 Foor T35

. e et A Bt [ S T A—" R T

A i i
ALST@H H pE A}{ON Ryl gj_m (OEERELD a.um:_.ﬁ' w

*Percentages are approximate based on mamnagement estimates Sales through distribution, previously shown separately, have been allocated to end markels based on typical product end application
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Our Financial Transformation

Historical Net Sales /| GM% Historical Adjusted EBITDA / % of Net Sales
.Ii."‘""'l'ﬂ"‘-’ — — Connectiviy —Aagnoncs e G0 i rilons
Pk 3640 i 51188
3343
= = B ~1
2021 i v P ey | 202 2023 2024 aRE
Debt / Liquidity [ Net Leverage Historical Inventory Levels and Turns
En-w-unmu " % in mevong)
8287 51814 1673
21 81355
s113 ‘ 31a¥
0
Pl . 1ve) 2003 (004 2024 2025

201 P 20ZY
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We Have Delivered Superior Long-Term Growth

2021-2025 Net Income Margin CAGR! 2021-2025 Earnings Per Share CAGR!

25% 25%
] ] . .

(26%)
{28%])
Bol Fuse Ine Class A Bol Fusa Ing Class B Frexy Foars Faerlermance Poors. Eel Fusaing Class A EsdFusainc. Chss B Proxy Paars Ferorrance Foors
i Fongia: Femfan Cgts oo of Dpciniiar 31, X106 'Proey Poms’ siefs LD Qessenh Alani Alpba st Ormegs Samvaondutns. Ao Teihasoges bdsl Hatepive, Comsom Metooiy, CTS
ﬁb'EI Catp. ke Hodngy, Kirtmd Elerosics, NETGEAR, rLIZHT, WAPE ivbewmuciors. PAR Technoiogy Photronict, Powed industrans, F Indusirien, ficbarsion 1 Canrdms
Ferabonal Tharmen Cimap W

%Mhﬂm"ﬂm Prpcigion Groop. "Rerbrmance Pesn® neiuds 7S Com , Mubtel inc, mbel Flachoncn Ligsline Seeoty
Tariciaget TE Canrachwly md Wivhey Mestnaw Graop Deer dals ieder s+ e




SECTION TWO
Leadership, Governance and

Compensation




Our Journey of Change To Date

Faroug Tuweiq
Joins as Bel's first CFO
February 2021

Pricing Strategy
Round 1 = Broad Based
March 20+

Maidstone, UK
My 2031

ERP Implementation
S-pear projec completed
July 2021

Jackie Brito
Mew addition to Bel's Board
October 2021

| Facility Closure

Pricing Strategy

Round 2 - Targeted
March 2022

Sabine Muehlberger
M Eunopean Sakes Direcior
April 2022

Round 1 - Margin Focused
May 2022

Ping Gencianeo
hew Global ESG Dinector
October 2022

‘ Executive Offsite
Suzanne Kozlovsky
Mg Global Head of Peopis
Movember 2022
4 Facility Consolidations
Starded: 0Q4-22
Est Cost Savings 250

Kenneth Lai
WF Asia Operalions
January 2023

Joe Berry
VP Magnetic Solutions
January 2003

Lynn Hutkin
VP Financial Reporting & IR
January 2023

ESG Structure
with Boand-level Oversignt
Fabruary 2023

Executive Offsite
Round 2 - Growth Focused
June 2023

Non-Core Divestiture
Czech Republc
June 2073

Steve Dawson
VP Power Solutions & Protection
July 2024

Anubhav Gothi
Gigbal Head of Conltracts
Augist 2024

Enercon Acquisition
Newemier 2024

Uma Pengali
Giobal Head of Saies
Ostober 2024

CED Transition
Farouqg Tuweiq appointed CEC
May 2025

CFO Transition
Lynn Huskin appointed CFC
May 2025

2 Facility Consolidations
Glen Rock, PA
Famogua, China

Tom Smelker
President Connectnaty Solutions
January 2026

= Strengthening our bench

- Businessioperational initiatives

I stategy-focused activities
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Bel’s Executive Team

Farouq Tuweig L]
President & CEQ

L

£ 2 A

Tom Smelker Steve Dawson Lynn Hutkin Suzanne Kozlovsky Kenneth Lai
EVP & President, EVP & President, oFo Global Head of People Vice Frasidant,

, Delerse & Inclstrial Technokgy & Asla Cperations
Rugged Salutions Data Soktions

Uma Pingali Scoit Hasterlik Anubhav Gathi
Global Head of Gilobal Head of IT Global Head of

Sales & Marketing & Cybarsecurlty Contracts & Fricing

@ bel 12




Bel Fuse’s Board of Directors

Daniel Bernstein

We belleve our directors have
experience at some of the world's
most respected companies. They
possess the critical skills, relevant
expenence and institutional
knowledge necessary to oversee
the execution on our long-term
strategy

1. Ercw cetn of 3034 dongal Gengral Masing

Chairman
» 1086
475 yeurs of slechoni componels
lenderstip and apambing expanen o
Former CED of Bel Fuse

Prentcundy served a8 VF of Oporations &
Direcior of Seles lor ihe Fuse Dhasion

< bel

Erlc Nowling

Independent Director
Curet Wi 2

Gaasorwed Enance execulive wilth 04 pears
of lngderitp and BeiUnDag sxpafiends in
[publichy trasded fechnology companies

Farmar SWP & Cenirclle of Vernl Syatems

Former CFO of Sisndacd Mcrowysoms

VERINT #Fsmsc

% Farouq Tuweiq

CEQ of Bal Fune wince 2033

Former CFO & Treasurer of Bal Fuse
Predcusly bed the industrisl Technology 1B
prctice ol BMO Capitel Maikels

Enrier, perved o3 8 Sevior Financial Analysi
e Eloeine

sl
HAIO
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Jacquealine Brito

Independent Director

im captal and lesdership eape wilh
el n o i culure
e enpludher Coa g

CED & Pariner of HR Assal Pariners
Frevousty served es Admesassons Direcior and
Acjunet Profedsor o Rolvs Colege

B st Pariners Rallins

rvasimendt bankng and MAA sieodlive with
exleh e SRS Al RSy Saperiencd
Managing Director of an MAA Bdvisary rm and
CED of & regritensd bookar-desker

Fomer Co-CEQ o1 inveslas UGA

Earier, partnar &f Kramer Lewn Naflalis & Franaosl

Dwecior and charmin of sy @ covediss of
ATHI Chibraan of the Board MO

H il
HKIP-“- o Investec

Clokrall nadird sxncalive with M5+ your of
expetienca in elecironic componerts
Formas EVP of Woridwide Sales al Vishay
mherd pchasiogy

Froviousty served in senior sales roles at
it Crmemmings nd AWK Compersion

e w1 T

Peter Gilbert
Independent Director

Edteniuve wacenhip sxperience slackical
oomponsnts marsfacturing

Fomner President & CED of Gibsn
Marsgtactuning Ca

Expenenced drecior of privale boands

Gilbert Manufacturing Co.

Rita Smith

Independent Director

LNy

Hesthcare soeculrve with robust eaperience
w hebital eperationy and stialegs planning
Pariner al C-Sulle Healhcane Advsars
R TRRCAFTE Rk NG, Dudgetng
and complisnce

Formner Chisf Hursing Officer

Vincent Vellucci
Independent Director
3 Sinpe 2016
Sericr eleckonics induilry sxeculive with
over 40 years of maperence ¥l Amow
Blectionss, & £118 glotsa) Estrbulo’
Famner Presidest of Avow's Gicbal




The Right Mix of Skills and Experience

Skills and Experiences

We believe our directors bring lo Electronic Companents Human Capital

our Board a wide variety of Industry it bt

qualifications, skills, experiences Business Leadership MEA and Business
and Operations Development

and perspectives thal strengthen
the Board's ability 1o carry out its
oversight role an behalf of our

Public Company Board

Finance and Accounting Exper]

(B €58

Off -NER &2

stockholders Global Business Legal, Risk Management
Exparience nnd Sustsinability

Board Diversity
Ve strive to build and maintain a Tenure Diversity Age Diversity Gender Diversity Independence
Board of well-rounded individuals
possessing a diverse range of
skills, experiences and
backgrounds

w010 Years 81020 Years & =20 Years m<52 w270 w70+ mMale mFemalke Bindepenceni B Moo ndepencent




Governance Practices and Engagement

e A Diverse, Refreshed and Alignment and Engagement
Board Accountability L gag
Independent Board with Shareholders
= Annual Board and commitiee self-evaluation * Robust Lead Independent Direclor role and * Proactive and multifaceted stockholder
cverseen by the Nominating & ESG fully independent Board committees engagement program with focus on financial,
Committee with results reported to the full strategic and governance initiatives
Board = Three new directors added sinee 2021

i = Compensalion plan weighted towards equity-
* Directors, officers and associates all abide by = ¥ of 8 directors are inde pendent and performance-based awards

a rigorous Code of Ethics
* 20f4 directors are womer Shareholder action by vrilten consent
* Classified Board structure with 3-year terms - permitted

to promote continuity * Age limit of 78 years

» Majority vote requirement to approve
= Annual stockholder advisory vole to approve mergers

executive compensation
= Mo poison pill

Bel continually evaluates its corporate governance practices and tailors its approach to evolving stockholder

perspectives and the Company’'s circumstances

S bel s




Executive Compensation Overview

Compensation
Philosophy

Compensation
Committee
Process

Response to
Stockholder
Feedback

)

)

Our compensalion program is designed to attract, molivate, develop, reward and retain our management team while
enforcing appropriale incentives for achieving financial goals and creating sustainable value

We aim to provide a market-competitive compensation opportunity that is predominantly performance-based

We incentivize and reward executives for achieving superior financial performance and creating shareholder value

The Committee, which met sbdeen imes in 2025, works closely with its independent compensation consultant
throughout the year o assess pay and performance matters refative to industry peers and other comparably sized
organizations

The Committee also solicits the views of other members of senior management on topics related to key compensation
elements and broad-based team member benefit plans

We regularly review and update our executive compensation program to ensure alignment with our objectives

We are committed to ongoing engagement with our stockholders; these engagement efforts take place each year
through meelings, phone calls and comrespondence involving our senior management and, when appropriate, directors

We consider stockholder feedback, including the results of the prior year's advisory Say-on-Pay vote, as we evaluate
potential adjusiments to future executive compensation plans

@ bel




Incentive Plans Tailored to Drive Performance

Annual
Incentive )
Program

Long-Term
Incentive
Program

Risk
Mitigation )

Practices

Annual incentive payout can range from 0-200% of target based on
adjusted net revenue (50%) and adjusted EBITDA (50%)

Payouts require parformance of at least 590% of target for adjusted net
ravenus and adjusted EBITDA

2025 CEQ incentive spiit equally batwean cash and RSAs

Designed te promofie ambliows business and Individual performance aver
the medium- and long-tem

Historically, long-term incentive payouts consisted primardy of RSAs

Baginning in 2025, awards included a mix of RSAs and for some named
axecutive officars, PSUs. Baginning in 2026, all named executive afficers
received R5As and PSUs

PSUs will have a three-year parformance pariod and vest based an
achiovement of a pre-determined TSR target andior ather rigerous
performance meincs

NEQ target total direct compensation at the 25th parcentile of our peers
Double-trigger change-in-control severance payments

Anti-hadging policy

Clawback policy

10% Base Salary

35% LongTerm Incentye
(Cash IR58s I FSUs)

20% Annual
Incentive (Cash)

35% Annual
Incontie (RSAS)

Target Total Incentive Award
Performance Metrics

O v [
ELMpdn BU Individual Performance
Performanc

= Siaiegic initiates
= Clierd outcomes

* Adiusled not ivenue growth
* Adusted EBITDA growth " Leadershio & talent

SWetrics reder fo compensation miv of Fasoun Tuwess, who was appanted CEQ in bay 2025

@ bel




SECTION THREE

Stockholders Should Reject
GAMCOQO’s Proposal




Overview of Bel Fuse’s Class A and Class B Shares

= Bel Fuse has two publicly traded classes of Common Stock, each with different governance and economic features

* Shares of Class A Common Stock carry one vole per share, while shares of Class B Common Stock have no voting rights but are entitled to a dividend at
least 5% higher than Class A and receive 5% more of any undistributed earnings, reflecting a clear tradeoff between voting influence and enhanced economic
parlicipation

= Shareholders invested in Bel Fuse with a clear understanding of the distinct economic and governance features of each class, and the Board
believes it is important to respect those longstanding expectations

= One of Bel Fuse's stockholders, GAMCO Asset managament ("GAMCQ"), has submitted a nen-binding propesal requesting that the Board permit Class A
stockholders to convert thelr shares into Class B shares at any time on a one-for-one basis

= GAMCO submitted substantively the same propesal in 2018 and 2020. The propesal falled in 2018 and was defeated again in 2020 by a substantially wider
margin

* The Bel Fuse Board believes GAMCO's propasal would introduce significant economic, governance, and implementation risks, create the patential for
inequitable outcomes batween stockholder classes, and raise the prospect of divisive disputes and Btigation—without evidence that the Company's existing
capital structure has impeded value creation

S bel 18




Reliance
The Rights of Class A and Class 8
Stockholders Are Transparent and Unchanged

Stockholder Choice
Bath Class A and Class B Shares Are Widely
Available

Implementation
One-for-0ne Conversion Cowld Disadvantage
Class B Stockholdaers

Stockholder Influence
Bal! Fuse's Structure Does Noé Concentrate
Voting Power or Grant Controd

Performance
Bel Fuse's Structure Has Not Impeded Value
Creation

Precedent
Stockholders Have Twice Rejected GAMCO's

Opporfunistic Proposal

Independent Oversight
The Board Evariates Bel Fuse's Capitsl
Structure on & Reguiar Basis

Stockholders Should Reject GAMCO’s Proposal

The terms of Class A and Class B shares have been clearly disclosad and consistently reaffirmed sincs their adoption
more than 20 years ago

Shareholders invested in sach class based on an informed understandng of the different features of those shares

Unlike other companies with multi-ciass shane structures (@ g, Meta, Alphabet), boih Class A and Class B shares ae
pubiicty traded and widsly svailable to investons; & substantial portion of the cutstanding shares of each class trade daily

Irvesiore can chadse which class of stock to purchase, or purchase bath classes in whatever proportion they choose
based on thiir indvidial pralerancas and imvestmant objectives

Class B shares rave hisloncally traded a1 a premum 1o Cless A shanes

Micweng Class A stockholders 1o comvert their shares inlo Class B shanes on @ one-fof-one basis would provide uniair
economics to Class A stockholders

Bed Fuse's structune does mot concentrate woling power of grant control to any indeadual or small group

Infact, unlike typical dual-class structures, Bel Fuse's goveming docurments include safeguards that limet voling nghis i
ownership of lhe Cless A voling shares becomes foo concantraled

Boih Class A and Ciass 8 shares have significanty oulpedormed Bel Fuse's peers and markel benchmarks on & iolal
stockholder rebums basis over mulliple time perods

Class A and Class B shares aleo trade roughly i line with each other and at 8 substantial premium to peer valuation
mustiples; thene is no evidence that the dual-class structure has constrained the Company's valustion

GAMCO kas subrmitted substantially simiar proposals on hwo pror occasons (at our 2018 and 2020 Annual Mealings)
both times whin thir prevailing trading dynamics would have made a one-for-one corversion of Class A into Class B
shares sconomically acvantageous o GAMOD

In each case, our stockholders repected the proposal with opposition increasing sgnificantly between 2016 and 2020

Thix Board provides robust independent oversight and ensures that the interosts of all stookholders ane considonad

Basadon its ngorous, cngoing review of the Company's capital structure, the Board has determanad that the currant mode)
is optimal for execuling long-term sirategy and maximizing value for all stockhokdars

@ bel




d

Class A Shares'

The Rights of Class A and Class B Stockholders Are
Transparent and Unchanged

Class B Shares'

Shares
Outstanding?

Voting Rights

Dividend

Earnings
Allocation

Liguidity?

= 2116253 (18 T4 of the tolal A+B shares outstanding)

= | the number of Class A shares outstandng drops below 10% of tofal A+B shares
outstanding. the Cormpany is requined o collapse inlo & singe common stock
Biructune, with only Class A shares

= Onevole per shame
= Any imvestor wha acguires 10% or more of Class A stock is reguired to make a public
cash tencier offer to purchase & propoational emount of Class B shares, il the inveslor

fails to do 50, the voting righis of thesr Class A shares ate suspended unlil (hey
comply or divesst shares such thal their ownership is reduced below 10%

» Among ather things, tha restfiction on cwring mose than 10% of 1he Class A shaes
without an equtvalent number of Class B shares ensures that a slockholder cannct
have outsred \'El.l'gm relative to their economic stake

= 5024 per shane annuaily since 2003

= 5465 pet share in FY' 2025 (Basic and Diuted)

= =B,000 shanes / <£1,3 mrillion in average daily rading volurme in 2025

10,547,060 (83 3% of the fotal A+B shanes outstancing)

Mon-vang

Entiled to at least 5% mone than Class A shares
50128 per share arnually since 2023

Allncated 5% maore undistibuted eammings

5491 pet shane in FY 2025 (Diluted)

=117 000 shares / =514.8 millien in average daily trading volume in
a5

Investors are able to determine for themselves which class of stock best aligns with their individual investment
objectives, or to hold a combination of both classes in whatever proportion they choose




1

Certificate of Incorporation

it gy Parsca or group soquires beveical ownevship of
mhares repralenting 109 oF e oF e TG oF e
OUIELITNNG SNFE S OF Clags A Comemn Stock, A s
Person o grogp (8 Spnficend Shanehokior] doos nal Lhen
benefcialy oan an egual o preaier perceniape of all men
putsiandng sheer of Common Sock, such Sgnficesl
Eharehoidar sl svihn o ninsdy-cay penod beginning ihe
day after becoming ¢ Spnificant Shoamhokler, make o
Bubds cagh backer affer 10 piguard addiional s banag of
[Class B) Covrron Skock s provided in i Section 0.1 4
i 'Clas § Frofecld Trannacion).”

Proxy Statement

"As descrnbad wn fhe proxy maferals, holders of
reeord of oor Clasa A Camman Slack as of lha close
of buginess on March 31, 2008, will be atve io vole
ard asnguesions during the Araval Meeling

“Hoiders of Clasa B Common Slock ane nof anited
o vode ad the Annuail Meeting n accordance with
Bed's Reslislad Carificals of incorporalion, s
amended”

The Rights of Class A and Class B Stockholders Are
Transparent and Unchanged (Continued)

Bylaws

*in seoordanoe wilh [fe Cerificale of Incorporation, voling
Enindr i B dipc o) OF Jinec forg and for &l e Parposed
shal be vesied anciusively in the holders of Class A
Common SIc Ml [ an il )0 voie, #00 sach Dok of
Clany A Commoa Stk shall be enlted 10008 Wi o
wach phare of Clest A Common Siock el sccepl a3
oitherwise provided in the Carfiics o of incomonaion

"Hokdars of the Cisse B Common Sfock shall have no
wobng rights on any mallers escapt ar chermise roguined
by b o @i aly e ovadied m ihe Cevificals of
hacoipofedan °

10-K

Thaas 8 comman shares ae anfitied i dividends al
leaa! 5% prealor than drvidends paid jo Class 4
cammon shanss and cotisciinaly with fhe Class B
COmTIA SICK, FSUing i1 Imp Beo-ciass madiod of
compuiing earrmgs per ahore. I compuling earings
par ahane. the Company has alocaied didends
deciared io Class A and Class B shares based on
amounts acfually deciened foreach class of sfock
and 5% more of Mhe unaVaiiBuled samings have
boan alizcated i Clpas 8 shares than jo the Class A
ShaEs on A par Shane basis *

The terms of Class A and Class B shares have been clearly disclosed — in the Company's governing documents,
proxy statements and 10-Ks — and consistently reaffirmed since their adoption more than 20 years ago




2 | Both Class A and Class B Shares Are Widely Available

Class A Daily Volume (% S/0) Class B Daily Volume (% S/0)
S 30%
5% 265
20% 20
15% 15%
10% 10%
% || 5%
o | J | Ln_.m.l.:_...u.;.u.um ulkl ; akaall W

TN N O T

Unlike other companies with multi-class share structures (e.g., Meta, Alphabet), both Class A and Class B shares are
publicly traded and widely available to investors




3 One-for-One Conversion Disregards Longstanding
Economic Differences Between the Classes

Average Implied Conversion Ratio of Class B to Class A Shares

1.089x
1.061x
1.044x% 1.038x 1.042x 1.048x
0.980x
I !
1-Year 3-Yeai 5 el 10 Year 1E-Yaar 200 e 25-Year Siroe Class B Bagan

Tradng

Class B shares have historically traded at a premium to Class A shares; allowing Class A stockholders to convert their
shares into Class B shares on a one-for-one basis would provide a windfall te Class A stockholders




4 | Bel Fuse’s Structure Does Not Concentrate Voting Power

% of Class A Shares Outstanding
Owned by Largest Shareholder

0 329% 4%

agy, 22

B gaw 2% 23% 4% g4

20% qg%

16% 15% 16% 8% 1 19% 19% 1a% 8% 16%

10% 0% 10% 9%

1800 000 2000 2002 2000 2004 2005 06 2007 2008 2000 20 3011 2012 2013 014 20MS 2096 27 ANE JNE 2000 202 2022 2003 X4 025

—p— Crymership of Lacgest Class 4 Sharesoldar == s ety Conral

Bel Fuse's structure does not concentrate voting power or grant control to any individual or small group and, unlike

typical dual-class structures, includes safeguards that limit voting rights if ownership becomes concentrated
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5 ‘ Bel Fuse’s Structure Has Not Impeded Value Creation

1-Year Total Stockholder Return
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3-Year Total Stockholder Return
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10-Year Total Stockholder Return
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Both Class A and Class B shares have significantly outperformed Bel Fuse's peers and market benchmarks on a total

stockholder returns basis over multiple time periods
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5 Bel Fuse’s Structure Has Not Impeded Value Creation
(Continued)

P/ EPS Multiple
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Class A and Class B shares trade roughly in line with each other and at a substantial premium to peer valuation

multiples; there is no evidence that the dual-class structure has constrained the Company’s valuation
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5 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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GAMCO, a large Class A stockholder, only submits these proposals when the prevailing trading dynamics would have
made a one-for-one conversion of Class A into Class B shares economically advantageous to GAMCO




The Board Evaluates Bel Fuse’s Capital Structure on a

7 Regular Basis

= The Board regularly evaluates Bel Fuse’s capital structure
— The Board's goal is o ensure that the structure conlinues to serve the interests of stockholders and the Company’s neads
= The Board represenis the inlerests of all stockholders

— The Board has evaluated the relative advantages and disadvantages of GAMCO's proposal for both Class A and Class B stockholders; its
recommendation reflects its consideration of the Company's full slockholder base

— Among other considerations, altering 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 dynamics, evelving governance standards, shifts in the stockholder base and other factors

- The Board remains commitied to a proactive and iterative review process, ensuring that the Company's govemance model and capital allocation
prionties evolve in landem with the maturing needs of the business and all its stockholders

— The Board's proactive stockholder engagement program ensures that direct feedback from nvestor conversations is shared regularly with the full
Board and its independent committees far thorough consideration

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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Non-GAAP Reconciliations
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Nasdaq: BELFA and BELFB
https://ir.belfuse.com
Contact: ir@belf.com




