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PARETO SECURITIES - THE PREFERRED ADVISOR

Pareto has long experience within the renewable energy space
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WIND POWER "\ HYDRO POWER ilili SOLAR POWER T
RAAA ammm
ANFO [~ Hafslund& :—co V7 AKER
edda wind &~ HITECVISION @ Cloudberry B 6 S £ Eidsiva Energi @fortum % HORIZONS RECSILICON

Private Placement of

TrenderEnergi' OC

Joint establishment of
Nordic Renewables

Private Placement

Sale of 12 small-scale
hydropower plants to

Merger of Hafslund E-Co

Sale of Fortum’s 10%
stake in Hafslund

MAGNORA ASA

Private Placement of
Shares and collaboration

Private Placement of
shares and Listing on

Private Placement

i i isi of shares x5 . and Eidsiva Energi Produksjon Holding to h of Shares
shares company with HitecVision NOK 800 / NOKXSOOm/ Smaékraft AS lastv 9 SvarTiJsen Holdin% with Hafslund Euronext Growth
NOK 1.2bn NA NOK 20?\"&/("(;86( 1,075/ Undisclosed NOK 90b EUR 160m NOK 200m NOK 4,565m NOK 1,000m
. . . Sole financial advisor to Financial Advisor to Sole Global Coordinator | Joint Global Coordinator .
Sole Financial Advisor TronderEnergi Joint Bookrunner Sole Financial Advisor Hafslund E-Co Financial Advisor and Sole Bookrunner and Joint Bookrunner Joint Bookrunner
AKER m Island (E"
=D AKER ﬁ \‘ Undisclosed )
£AD E LE R HORIZONS ~—=s) OFFSHORE m gp HafSlund \ ) (closing expected Q1 ‘23) ‘@ %Eﬂ%.?olar POWER
) WIND AGUA IMARA ) : 7
- Acquisition of 33.2% of the ! Acquisition of Hafslund . X .
Private Placement of :J;‘Z;eaﬂgcﬁgﬁg g:: Merger with Aker shares in Kvaenangen Sale of BKK’s 35.1% ASA and subsequent sale Senior Secured Private Placement Investment by Macquarie
shares Euronext Growth Horizons Kraftverk AS stake to Norfund of assets by City of Oslo (Green) Bond of shares Asset Management
NOK 1.018m .
NOK 4,565m NOK ~2,043m NOK 332m NOK 1.3bn (100% EV) NOK 47.8bn EUR 150m NOK 600m 50% of outstanding shares

Joint Managers and Joint

Join Global Coordinator

Bookrunners and Joint Bookrunner Sole Financial Advisor Sole Financial Advisor Financial Advisor Sole Financial Advisor Sole manager Joint Bookrunner Financial Advisor
ODAL V’i €1 Panttal Darbrare Aqulla Capltal ‘-‘.-“ .
> - . : SL Capital Partners - cetrhan
hexicon & Minesto ViND 7N smakraft TINF®S a| REC

Private placement of
convertible loan

SEK ~82.5m
Sole global coordinator
and bookrunner

Rights issue

SEK 120m

Joint Global Coordinator
Joint Bookrunner

Sale of shares in Odal
Vindkraftverk to
Cloudberry | US PP

Sole Financial Advisor to
KLP and Akershus
Energi | Sole Manager

HAUGALAND KRAFT

Sale of shares in
Haugaland Kraft AS

Sole Financial Advisor

Acquisition of Nordic
Power from Nordkraft

Undisclosed

Financial Advisor for SL
Capital Partners

HORSK
GRBNNKRAFT

Acquisition of Smakraft,
Norsk Grennkraft and
shares in Tinfos

Financial Advisor for
Aquila

YARRANLEA SOLAR

Senior Secured Project
Bond Issue

AUD 90m

Sole Arranger

Sale of a 7% stake
in REC by Hafslund

NOK 238

Sole Bookrunner

5 year senior
secured bond

EUR 80m

Joint Lead Manager

—

In-depth know-how and experience within solar power, hydro power and wind power...
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PARETO SECURITIES - THE PREFERRED ADVISOR

Pareto has long experience within the renewable energy space
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POWER SALES / GRID BATTERIES, HYDROGEN b WTE & RECYCLING td
by
L] . i al ussa s -
skandia . . 7~ wattif : o) & PulPac U | ¢C KVITEBJORN
green:power | SMART@WIRES OFREYR HYDROGEN 2 VARME
HEIMDALL Saloof <h .
POWER " . . . . i rti . Lo
Private Placement of 2X\IEVqltltInyEr\£/il»s°\eSS in Private Investment in IPO on Equity private placement oiﬁ;?/:mﬁilﬂafzmﬁ Sale of shares in Kvitebjorn
shares Private Placement of Private Placement of att Public Equity (“PIPE”) Euronext Growth Eco Varme to Patrizia
shares shares ) Infrastructure
NOK 12.5m SEK 1,450m NOK 155m NOK 40m + EUR 50m USD 600m NOK 3,450m EUR 31m EV: NOK 20bn
Capital Markets Advisor ; Sole Advi St(r’at.eglctar;: flg'atnm?l Sole financial advisor to
Sole Financial Advisor Sole Lead Manager Sole Lead Manager Sole Advisor and Placement Agent Joint Bookrunner ole Advisor advisor gsloe ity of Kvitebjorn Energi
. & TrenderEnergi® Q¢ ) T + = - ©
Fjordkraft g viydrogen pro e INnoBat ) CIrca T
VOLUE ® ) b g
Sale of TranderEnergP's PO M ith Aker Hori IPO on IPO on Private Placement
Equity PP power retail division to on erger witl er Horizons Convertible loan
Acquisition of Innlandskraft Fjordkraft Merkur Market Euronext Growth Euronext Growth of shares
NOK 777m Oct 2020
NOK 1.4bn NOK 1bn Undisclosed NOK 520m NOK ~3,776m EUR 30m NOK 476m NOK 575m NOK 400m Jan 2022
. . . Joint Global Coordinator Sole Global Coordinator . i
Sole Advisor Joint Bookrunner Financial Advisor Sole Bookrunner Sole Financial Advisor and Bookrunner and Bookrunner Joint Bookrunner Joint Bookrunner
=9
@ Oslo . N " a l
2 S X N\
! “nettpartner ~ Statnett %@ AZELIO | xSatX | SypowerCeLL (%) ey Oslo
Hafslund § e |\ PRYME
M bt IPO on Nasdaq Private I of Loan facility issue for
erger between First North, Private ; rivate Placement of financing of the Carbon
Fortum acquires 100% of EB Energimontasje and Financial Advisory placement of shares and Prlva;?sF::I?:sment B(I)Cf’(:skhgraelzs . shares and IPO on Capture and Storage
Hafslund Markets Nettpartner right issues anate:;ql:;::sment of Euronext Growth facility at Klemetsrud
NOK 4.5bn SEK 27gr£K+3%%+r<n271 m+ SEK 60m SEK 465m NOK 368m NOK 287m NOK 2.3bn
Financial Advisor to Oslo Sole bookrunner | Joint . Sole Global Coordinator
municipality Financial Advisor Bookrunner Sole Bookrunner Co-Lead Manager Joint Bookrunner and Bookrunner Sole Financial Advisor

—

...As well as power sales, grid, batteries, EV charging, hydrogen and WtE / recycling...
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PARETO SECURITIES - THE PREFERRED ADVISOR

Pareto has long experience within the renewable energy space

Page 3 of 3

DIGITAL INFRASTRUCTURE

S

Em
SIGNAL
LEFDAL MINE DIgIPIex @ e ol
CATACENTER ] ETIX EVERYWHERE
Borealis
Share issue and sale of 3 year senior Sale of company Sale of Etix Everywhere
shares secured bond + tap issue to Lyse Energi AS ery
Borealis
NOK 835m Undisclosed nfa

Financial Advisor to
Lefdal Mine Datacenter

Sole Manager

Sole Financial Advisor

Sole Financial Advisor

TRANSPORT / OTHER INFRASTRUCTURE

ot

bulk

Capital raising
NOK 1.5bn

Joint Financial Advisor

1ce group

Sale of Ice Group
Scandinavia Holdings AS
to Lyse AS

NOK ~5.56bn

Joint Financial Advisor to
Ice Group ASA

KystTele (

Sale of company to
Kysttele Holding

Undisclosed

Financial Advisor

.’ PIONEER
PROPERTY
- REEREERY
Sale of Pioneer Public
Property to Whitehelm
Capital
NOK 2,725m

Financial Advisor

EBXiER
8 BOREAL

Refinance post
acquisition

NOK 1,800m senior
secured bond

Sole Arranger

Qs

ANTIN

Acquisition of DESS
Aquaculture Shipping

EUR 230m

Sole Financial Advisor

NORTH SEA INFRA

Acquisition of 3.7% in
Nyhamna from Exxon

Undisclosed
Financial Advisor

W' ANTIN
SOLVTRANS T

Advisor to Antin IP in the
acquisition of a majority
stake in Sglvtrans
Undisclosed

Financial Advisor

8 BOREAL

Sale of Boreal
n.a.

Sole Financial Advisor

Ford1™

Nordic Infrastructure Bond
Issue

NOK 6,500m

Sole Financial Advisor
and Bookrunner

@ AirLiquide

Financial advisory

Undisclosed

Sole Financial Advisor

VNFIFPIER

Advisor to the owners in
the sale of Napier to
CapMan Infrastructure

Undisclosed

Financial Advisor

...Expert on infrastructure through numerous transactions with a broad range of assets

( Pareto

Securities







POWER MARKET - KEY HEADLINES

European fundamentals: Oil, Gas, Coal and CO2 prices

Carbon price remains high, while other commodities are trending towards normalization

Dutch TTF gas 1 month forward, 2014 to date | EUR/MWh

Brent oil prices 1 month forward, 2015 to date | USD/bbl

400

300

200 Russia

invades
Ukraine

100

...........................................................................................

J F M A M J J A S o N D
Range 2014-20 2021 2022 2023 ceceeeee 2014-20 avg

Coal prices (Rotterdam), 2014 to date | USD/ton
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CO, prices, 2014 to date | EUR/ton
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0 0
J F M A M J J A S O N D J F M A M J J A S O N D
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S : P S ities Equity R h, F f 12.05.2.
ource: Pareto Securities Equity Research, Factset as o 05.23 fPareto 7
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POWER MARKET

Still high forward prices

Historical and forward electricity prices |

250 Historical prices
200
150
100
35.9
50 \
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Sys NOBys =——N024 ——=NC4/olue forecast NO2
Source: Nordpool and Montel as 12.05.2023 /Pareto
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POWER MARKET

Still high forward prices

Historical and forward electricity prices |

250 Historical prices Forward prices
200
150
100
35.9
50 \
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Sys NOBys =——N024 ——=NC4/olue forecast NO2
Source: Nordpool and Montel as 12.05.2023 /Pareto
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POWER MARKET DEVELOPMENTS

Norway’s net export lower in '22, compared to '20 and ‘21
(And in 2019, Norway’s net exports were ~ 0 TWh, with periods of net import)

Accumulated net exports 2019 - YTD 2023 | TWh

Net importers of Norwegian power | T\VWh

25 25
20,2
2 & 20 s B
€ -
47 o3
17,4
15 ’ 15 &
12,2 33 wr
o P o +
10 10 w %l:é
1,5 A
-
h
° ° 4 a .
2023 YTD : ;
. .
2019 w 0,8
AR
w w0 w
-5 -5
J F M A M J J A S (@) N D 2019 2020 2021 2022 2023 YTD
2019 ——2020 2021 ——2022 —=YTD 2023 ® Sweden ®Denmark Germany Netherlands UK = Finland
Source: Statnett “tall and data fra kraftsystemet” as of 09.04.2023 fPare to 10
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POWER MARKET DEVELOPMENTS

Norway exports more than 1 100 TWh of natural gas per year
Compared ~20 TWh in electricity exports the highest the last four years...

Norwegian natural gas and electricity exports | TVh Export value of natural gas | NOKbn cumulative
1400 1400 Range '15-'20 2022 eeeeees Median 2021 2023 4
= Natural gas ~1357
'L“'ﬁ'

1200 1200

1000 1000

800 800 "
Natural Gas export
600 600
~475

400 400

200 EI 200 ......... ,.,190\
ectricity export / ~1304— 2023 YTD ool coeinneneeee T
0

Source: SSB; Regjeringen.no; Statnett
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LISTED GREEN COMPANIES

We have 54 green companies listed on Euronext in Norway

31 companies listed on Euronext Growth, 21 on Oslo Bgrs and 2 on Euronext Expand

RENEWABLE
— CARBON OFFSHORE WIND POWER SALES HYDROGEN —
POWER
':'."-f-_ AKER CARBON ', °
:-:-.-.‘.' CAPTURE Scatec @ Cloudberry edda wind &~ n el TECO
— p ACADELER Elmera Group
6& CO2 CAPSOL Die—a/n GeolLoop NORSK ' ﬁ - nion |_| yo |\|
SOLAR A
Seawag SRal'ggI'la ower
4G ALTERNUS Aeqa \ 9 P @&(LBN Wydrogen pro
bERGEN S Integrated e e
CAREON ——— ec/
(_/ SOLUTIONS Horisont energi +MW gg?l?tions BW Ideo‘
= /m ENERGY SOLUTIONS

— WTE & RECYCLING — — BATTERIES/ CHARGING — — SOLAR TECH — —— CLEANTECH INVEST — — OTHER —_—

VOW VOWEi. C:M:i AR( Mrenoas A

RECSILICOMN 0SSEKD MAGNORA ASA VO l u e 0 gﬁi’ég%’:
KToMrRAa & WPU _ aker
waste Plastic Upcycling MPTEC OTOVO HORIZONS m
f=' LT |C a([‘;ill:JH @Argeo MVEST WATER
< § w, SAGA HANES
(2 QuANTAFUEL @ Pryme KXOXO I‘ 1 Z) DESERT
N7 Bonheur ASA SE] CONTROL
CII'CG© ®envipco

Source: Euronext and Pareto Securities /‘Pa reto 13
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LISTED GREEN COMPANIES

Market cap for green companies NOK ~197bn

41 of the 54 companies were listed in 2020, 2021 or 2022
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LISTED GREEN COMPANIES

Median share price return of -48% since beginning of 2022

Only 7 out of 54 companies with positive return

Share price return since beginning of 2022 | all 54 green companies, %
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LISTED GREEN COMPANIES

About NOK 51bn raised in “green” equity since 2017

~77% of the capital was raised in either 2020 or 2021

Equity raised through IPOs and Private Placements from 2017 to 2022 | Equity raised by year |

21 281

7434

17724

6 250
2278 2446
807
I

2017 2018 2019 2020 2021 2022

6011
5 565

o
g2y
® % m m PO Private placement

Equity raised by issue type ’17-22 |

- N~ oo
LYWL T o
IP2o®RS8wo
~ - ~— o O
- - S
wwwk%gﬂﬁm‘—,\‘_Omm
CeBbAEeRegI88 2000
<t el = 0N o o w
COolEIReeeFI288 vwoowanrn 45 %
T T T OMNO W ;MmN
[S R "D QONOCWDTLPTTTOOOTAMNGILXOCET®M ©®O0 = 0FC CO 5 @85 Qv cF oD
o > [) [0} j<irel (<) o ) o] © o ] ~
BB el 0B EEE R L PES e 0EES028838 088 8818 NOK ~51bn
N = =2 o . . .
$ 5 ®Lgod ;5 >S5 5°0 g;oima<ﬁgo < s 30X gy =Szg=28 =2 in equity raised
O S © S < [T o = T O 2 © 3 [ B W< =
T 3ECSs ©O 3 8¢ °om 8§t IS = T £ 5 o0 5 ) N
. S 5o O w Ie] 0 < S = <] £ N o 2 owse 2 O c
g OO E Q 44 Q > O g c NG = Z O o
z cw o o} T S B 8 = = 2 0
g T z I g »n O 55 %
o] o a
< X
[} <
T
m PO Private Placement " IPO = Private placement
Source: NewsWeb as of 06.01.2023 /Pareto
Notes 1): 2022 as of 05.05.2022; Includes only broad market IPO and PP transactions; GNP Energy, Vow Green Metals, Tomra, Arendals Fossekompani and Bonheur are excluded as they have not raised S it 16
ecurities
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NORWEGIAN UTILITIES

Producers and ownership structures in Norwegian hydropower

With a few exceptions (Orkla, Norsk Hydro and some small scale hydropower), Norwegian large scale hydropower is mainly owned by

local municipalities and the Norwegian state

Production (TWh)*

A selection of industrial ownership structures

Statkraft
Hafslund Eco

A Energi

Eviny

Norsk Hydro
Skagerak Energi
Lyse

NTE

SKL
TrenderEnergi
Akershus Energi
SFE

SKS

Jstfold Energi
Smakraft

Orkla

Tafjord
Helgeland Kraft
Nordkraft
Troms kraft
Tussa

Clemens
Vardar

Arendal Fossekompani
RIK

Istad
NEAS
Cloudberry

Y /4 53.9
I 18,0
I 11,3

I 7.7

:D Statkraft Statkraft SF (100%)

I 7.7
I 6,0
I 4.9
I 4,1

O eviny
|

SKLN, A

r HITECVISION

19% of TE’s
hydropower

33%1

-]

A
ENERGI

&lp

1 3%1 33%1 1 3%1 1 4%1 1 4%1

TrenderEnergi' OC NEAS @IsTaD /D TUSSA ®

Note(*): Own production in Norway, but reporting may differ for different companies with regards to production on 100% ownership basis vs own production leading to misrepresented numbers. Updated

24.03.2023

( Pareto 18
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NORWEGIAN GRID

The 20 largest grid companies constitute ~88% of total RAB in
Norway with NOK ~77bn excluding Statnett

Regulatory asset base (RAB) for the 20 largest players* as of year-end 2021 (NOKbn)

Clvia
214 * Total regulatory asset base (RAB) of NOK 88bn in 2021**
* Consists of NOK 59.8bn in the distribution grid, NOK 28.1bn in the regional grid, and NOK 0.1bn in
the transmission grid
GLITRG
W BKK
6,2 lede & Arva _H_
Linja Inett
4,5
3,5 il
& 3 elmea -,
Barentsnell elnett  hellom (Sygnir .
o Faie N wmuson
. ST LR
@ o ) R @ R S X @ )
& «eé «0&\ & \’Q’ ‘? \’\Q\ S <<”"§ \(\ <<><° q@é\@ \6& ée ‘&\\00 @Q}\o %*qo Q& <@ \é{‘Q’Q
.\ fb
S S N & 4
< (\b + ée’
NG &
Q'b 6{0
& <&
&
A@
Source: NVE | Note(*): Tensio subsidiaries are consolidated; Note(**): Hafslund Eco Vannkraft, Hydro Aluminium, Aktieselskabet Saudefaldene, Statkraft Energi, Kvaenangen Kraftverk, Sor-Norge / Pareto 19

Aluminium, Hydro Energi, Gassco, Tinfos, MIP Industrinett, and Heraya Nett are excluded throughout the report. Note: accounts for consolidations on slide #9 S it
ecurities



EIDSIVA ENERGI

Hva satser Eidsiva Energi pa

—=©© Eidsiva er plassert i sentrum av energiomstillingen

Kjernevirksomhet Nye initiativ

A ol

Elvia - en nekkel til elektrifisering Battery as a service

<
&

N ! ’,
[I ) o
G o%
Fiernvarme - avlaster stremnettet Solkraft

Bredband - Konnektivitet vil bli viktigere
enn noensinne

1

Vindkraft pd land
5/11/2023

( Pareto 20
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LCOE

Diminishing LCOE has enhanced activity in Norwegian solar

Unsubsidized Solar PV and Onshore wind LCOE" | LCOE across technologies |
350 LCOE 2030 = LCOE 2021
Nuclear power _ gg
300
Gas-fired combined cycle power 65
plant [ 1
250 Coal-fired power = ] 6780
| Ground mounted soler | 2 e :
200 \ 7 roUne Motner S0 — 40 !
Rooftop solar - Large and open _41 68
150 60
Rooftop solar i —— 101
| Floating offshore wind | 67 i
100 , 0ating OffShore Wind - e —————— 116 |
|
51 !
i Bottom-fixed offshore wind Y :
|
50 | !
\// : OnShore wind _2230 :
b o e e e e e e e e e e e ] -
39
0 Hydropower (>10MW) I 39
'09 10 11 12 13 '14 15 16 '17 18 19 20 '21 '23 35
Hydropower (<10MW
Solar LCOE Onshore Wind LCOE yerop ( ) 35
Source: Lazard /Pa reto 21

Note: 1) Midpoint in Lazard range used as part of calculations Securities



WIND POWER

Onshore wind power installed capacity in Norway is 5.1 GW
14.8 TWh of wind power production in 2022

Installed capacity (MW) and annual production (GWh)

* The figure illustrates wind power
capacity and production in Norway
between 2010 and 2022

* Compounded annual growth rate in
installed capacity is 21.4%

* As of end 2022, normal production in 5083
16.9 TWh and cumulative capacity is 4687
5.1 GW
3977
2475
1695
1235
765 875 875 871 886
= ﬁ . . . . .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
mmmm Cumulative capacity at year end (MW) Annual production (GWh)

Source: SSB and NVE

( Pareto 22
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WIND POWER

International pension funds own ~72 % of all wind power in
Norway

Overview of the largest investors in wind power in Norway, based on normal production for the respective ownership share (GWh & MW)

TS OO0OODWHIFOD DD

53 Statkraft

Aquila Capital

sSw/m
ofivccana

\ 2 |ENERGY
()| INFRASTRUCTURE
> | PARTNERS

BlackRock.
ANE?

PRIME
CAPITAL

HBKW

o

200 400 600 800 1000 1200 1400 1600 1800 2000 2200

11111“]”“

m GWh

[
<
=

Assets under management for the
10 largest foreign wind investors vs
the Norwegian sovereign wealth
12 fund (EUR ‘000mrd)
10
8
6
4
2
| L
Sum 10 largest wind  Norwegian oil fund
investors

Source: NVE and company data
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WIND POWER

No new wind power under construction and few concession
applications in process

Wind power projects in Norway

a cube Raggovidda 3 (103 MW)
T Extended deadline to 2026

Davvi wind power project

E4 VARANGER KRAFT | Some changes to the planning area ‘.
required ‘
m NY ENERGI Q

Davvi (800 MW)
"\ Fred.Olsen Renewables AS Laksefjorden (1 00 MW)

Sandfjellet (400 MW)
. Fred.Olsen Renewables AS | Digermulen (100 MW)
Hamnefjellet 2 (68 MW)
Extended deadline to
2026

Innvordsfjellet (115 MW)
Application for extension
sent to OED

“()zephyr ‘

£ Finnmark Kraft

Bremangerlandet

(86 MW)

Was not granted

extension to ‘
deadline by NVE

“(/zephyr

Vestavind | Kraft

Davvi is an 800 MW projects in Lebesby, Finnmark

Prime wind resources with 9.3 m/s combined with

Lillesand (12.6 MW) remote location and blockfield landscape
’ On pause due to local
resistance
ASKO
( Pareto 24
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WIND POWER

Sgrlige Nordsjg Il and Utsira Nord will be Norway’s venture into
offshore wind

Proposed areas for offshore wind in Norway Overview of consortiums that have flagged their interest
Sgarlige Nordsjg Il
2) statkraft P, vargrann equinor 3¥ EnBW

§.40p ENERGI ) Hydro S

NorgesGruppen

=
e CORIO RWE G N
2) Statkraft A ! &) RWE ;

[ 4 A . ~ ( g
ow sner™ i} ENER@ MAGQQR% asa {l“"Fﬂﬁﬂff’“” ; Dt
e s WNTE || @i

;« ¥ Ll olvorsen | 3 Havfram

UtsiraNord
&
1.5GW ; Orsted < Hafslund ' cerpvios I @DF 'IBERDROLA %,
Floating \ Fred.Olsen Renewables =W Ofishore % )-_< ngvs\ﬁnd
D ©se 2 SE7 N
SorligeNordsjg I ~ NorSea . _ PARKIWIND FErD
1.5 GW Qeviny C IP , VATTENFALL o

Bottom-fixed
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SOLAR

Solar market to reach 500 MW in 20237

As much as ~550MW in concession process at NVE — much more to come

Accumulated installed solar effect in Norway |

Solar Power installed to date and concession submissions to NVE

350
. = Capacity installed as of Q1’23 Project MWp  Owner’
303 Jystadmarka 200
300 Seval Skog 100
Sem 60 Fred. Olsen
Simonstad 50 Fred. Olsen
250
Lgvbergsmoen 40 k&)nm(
3Mwp —@ Maehlum 40
200 Sto. Nokleberg ~ 33.5
Barkaker 16.5 SOLGRID
150 Qrie 16.5 SOLGRID
150 28 Mwp — @)
Birkeland 11 Birkeland
Bronkemoen 10  £)nek
107 33MWp —@ 147 MWp ¥
100 Furuseth 7 SOLGRID
i @ Gudbrandsdal
69 113 MWp ' Kile 7 Energi HoLoiN
Engene 6.1 GREENSTAT
%0 Mana 5 k&)nm(
21
Buer 1.1 Buer Solkr.
3
0 0.1 05 . Fraya (pilot) 1 equinor b
2015 2016 2017 2018 2019 2020 2021 2022 Total 17 projects
Source: NVE; Elhub (link) fPare to %6
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https://elhub.no/statistikk/markedsoversikt/

CO,EMISSION

Norway has a target of 55% cut in CO, within 2030

Compared to the 1990 level of ~51 million tons CO, equivalents — this creates massive opportunities for renewable & cleantech

Climate gas emissions in Norway by source | Million tons CO,, equivalents

® Industry = Transport = 0&G Agriculture = Heating and other Path to 55% target

60 57

56 56
54 54 55 96 55 55 56 55 55 55 5 54 53 54 54 54 53 53 53

5
51 495152 IIIIIIIlIIl I 49
o geocagllll THTH- U

30 I I I 23.1m
tons CO,e
20 .
Target of 55% reduction of
climate gases within 2030
10 compared to 1990 levels
0
O ™ N MO < 1 ©O© N~ 0 O O — N M & 1B © M~ 0 O O «—~ N MO <~ I © ~ 0 O O «~ N OO & 1B © ~ 0 O O
D O OO O W Y YOO OO O O O O O 0O 0O 0O 0O 0O W W T T > & & & & — AN A AN AN AN AN N N N N oM
D OO O O O O O O O O O O O O O O O O O O O O O O O O O O O o 0o o o o o o o o o o o
- T T T T T T T v v NN AN AN AN AN N NN AN AN AN AN AN AN NN N NN N NN NN NN N N NN
Source: Miljedirektoratet and Regjeringen
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POWER MARKET DEVELOPMENTS

NOK +400bn required investments in Norwegian grid and renewables
To reach the energy commission’s target of 40 TWh in additional production within 2030

Production growth to reach in our estimates | T\Wh Est. investments to reach 40 TWh new power in Norway | NOKbn

= Wind = Hydro = Solar )<l( NOK ~5
l per kWh
67 420
@ NOK 8
71N perkWh
106
Double
current
value
160
Grid Solar Hydro* Wind Total
investments
Note(*): Including NOK 20b in effect investments (pump storage) / Pareto 08
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POWER MARKET DEVELOPMENTS

How to reach 40 TWh of new renewable power within 2030

—~ NVE and Ministry of
Petroleum and Energy

4 °* More resources is needed to shorten
the permitting process

* Earlier involvement by the Ministry to
speed up the process?

S

—

schemes in Norway

* The ground rent tax is not the right
medicine for onshore wind

* The windfall taxes (“Hegypris bidrag”)
is not the right medicine to
incentivise investment into pump
storage hydro

3!
W
5 o
e

Municipalities’
- right to veto

! * Do we have the right mechanisms in
place to incentivise development of
onshore wind?

* Municipalities need to plan for critical
infrastructure needed

I \uEm Y

Transmission and grid

¢ Statnett needs to build the grid
highway

* The grid companies must be
incentivised to invest in grid

Digitalization of grid

( Pareto
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Important information

/

LN

These materials have been prepared by Pareto Securities
AS and/or its affiliates (together “Pareto”) exclusively for
the benefit and internal use of the client named on the
cover in order to indicate, on a preliminary basis, the
feasibility of one or more potential transactions. The
materials may not be used for any other purpose and may
not be copied or disclosed, in whole or in part, to any

third party without the prior written consent of Pareto.

The materials contain information which has been
sourced from third parties, without independent
verification. The information reflects prevailing conditions
and Pareto’s views as of the date of hereof, and may be
subject to corrections and change at any time without
notice. Pareto does not intend to, and the delivery of
these materials shall not create any implication that
Pareto assumes any obligation to, update or correct the

materials.

Pareto, its directors and employees or clients may have or
have had positions in securities or other financial
instruments referred to herein, and may at any time make

purchases/sales of such securities or other financial

instruments without notice. Pareto may have or have had
or assume relationship(s) with or engagement(s) for or
related to the relevant companies or matters referred to

herein.

The materials are not intended to be and should not
replace or be construed as legal, tax, accounting or
investment advice or a recommendation. No investment,
divestment or other financial decisions or actions should
be based solely on the material, and no representations or
warranties are made as to the accuracy, correctness,
reliability or completeness of the material or its contents.
Neither Pareto, nor any of its affiliates, directors and
employees accept any liability relating to or resulting from
the reliance upon or the use of all or parts of the

materials.
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Contact information

Oslo (Norway)

Pareto Securities AS
Dronning Mauds gate 3
PO Box 1411 Vika
N-0115 Oslo

Norway

+47 22 87 87 00

Helsinki (Finland)
Pareto Securities Oy
Aleksanterinkatu 44,
3d floor

FI-00100 Helsinki
Finland

+358 9 8866 6000

New York (US)
Pareto Securities Inc
150 East 52n¢ Street,
29t floor

New York, NY 10022
USA

+1 212 829 4298

Stavanger (Norway)
Pareto Securities AS
Haakon Vlis gate 8
PO Box 163

N-4001 Stavanger
Norway

+47 51 83 63 00

London (UK)

Pareto Securities Ltd
11 Berkeley Street
London W1J 8DS
United Kingdom

+44 (0) 20 7786 4370

Houston (US)
Pareto Securities Inc
8 Greenway Plaza,
Suite 818

Houston, TX 77046
USA

+1 832 831 1895

Stockholm (Sweden)
Pareto Securities AB
Berzelii Park 9

PO Box 7415

S-103 91 Stockholm
Sweden

+46 8 402 50 00

Ziirich (Switzerland)
Pareto Securities AG
Rennweg 57

8001 Zirich
Switzerland

+41 44 551 38 00

Perth (Australia)

Pareto Securities Pty Ltd

Level 11
216 St Georges Tce

Perth, Western Australia 6000

Australia

+61 8 6277 0102

Malmé (Sweden)
Pareto Securities AB
Stortorget 13

S-211 22 Malmo
Sweden

+46 40 750 20

Frankfurt (Germany)
Pareto Securities AS
Graefstrasse 97

60487 Frankfurt am Main
Germany

+49 (69) 589 97 0

Copenhagen (Denmark)
Pareto Securities AS
Copenhagen Branch
Sankt Annze Plads 13
DK-1250 Copenhagen
Denmark

+45 78 73 48 00

Singapore

Pareto Securities Pte Ltd
16 Collyer Quay #27-02
Income at Raffles
Singapore

+65 6408 9800

—> www.paretosec.com | Bloomberg: PASE (go) | Reuters: PARETO
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