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ORRON ENERGY

Creating a leading Nordic-Focused IPP

Complementary assets and teams creating a
larger and more competitive renewable platform

) Cloudberry

2.1 Twh

annual production following
transaction, more than double
compared to YE 2025

Operational and
strategic synergies from
a combined platform

Diversified across all
Nordic price regions,
with additional growth
opportunities

Further opportunities for
growth through
consolidation
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ORRON ENERGY

Creating a leading Nordic-Focused IPP

Consideration consists of cash and shares leading to a strategic
ownership in Cloudberry and deleveraging of Orron Energy

WHAT IS DIVESTED TRANSACTION CONSIDERATION ~240 MEUR

S %
%Fﬂ @ @ @ Cloudberry
758GWh ™ 93MEUR + 4.2MEUR + 27.01% ™
; . . Settlement of Cash Shares in
of Nordic assets includin .
development pipeline J outstanding ] Cloudberry
and organisation loan balances (141 MEUR2)

Expected completion 2H 2026, subject to customary

regulatory approvals, and Cloudberry EGM

Includes loan balances and accrued interest as of year-end 2025 230 days VWAP

47%

signed voting
undertakings

to support the
transaction

- Forrén----.

Y 4 \

Largest shareholder in
Cloudberry, with active ownership
and Board representation

+

Strong balance sheet with close to
zero net debt and 50 MEUR
committed facility

+

Retains Karskruv windfarm and
European greenfield business
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ORRON ENERGY

Orron Energy - A Compelling Value Proposition

27.01% shareholding

Cloudberry

Karskruv Windfarm

European Development
Platform

Strong Balance Sheet

Largest owner in a diversified and
scaled Nordic IPP, with strategic
and active ownership, including

Board representation

A high-quality asset delivering
290 GWh average annual
production in the SE4 price area

12 GW platform with recurring
revenues from project sales

Emerging data centre business
offering additional upside with the
potential for a future spin-off

Close to zero net debt as a
result of this transaction with

headroom under a fully

committed facility at closing

» 54 SEK/sh

at 30 days VWAP for
Cloudberry share of
12.37 NOK

8 to 12

MEUR
2026 EBITDA

23 MEUR

total consideration
from 400 MW sold

50 MEUR

liquidity headroom
through corporate
facility

Market
Capitalisation

73 SEK/share

Orrén Energy share price
at close 25 February 2026
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ORRON ENERGY

Greenfield Business | Unlocking value

Well positioned to deliver further project sales, with potential to unlock additional
value through strategic options and spin-outs

e > N
/ L] [ ] [ ]
I Sales processes initiated \
I |
| | 1.8 GW
| |
! | 1+ GW
|
: 300 MW :
23 MEUR | 1.8cwW I
total consideration | |
| |
400 MW | |
| |
\ I
. /
S - _7
German solar UK solar UK data centre Additional German Battery
sales to date German Solar projects
Near-term pipeline, part of Municipal approvals
which will reach RtP in secured, grid feedback
2026 and 2027 H2 2026 or H1 2027

12GW

Total pipeline across
data centres, solar
and batteries

Future Platform
Upside 2028+

UK, Germany and
France — solar, battery

and data centre
projects
energy



ORRON ENERGY

Greenfield Business | A Platform for Growth

An emerging data centre business leveraging our renewables expertise and a power first strategy

Renewables Platform >8 GW Data Centre Platform >4 GW
Delivering Recurring Revenues Driving Future Growth
UNITED KINGDOM Deep Icmd,
1.8 GW at RtP and in sales process grid & 2 GW With 11 GW at RtP, 300 MW in sales process
GERMANY perm:.tll::g

capdapiii i i i
>6 GW solar & battery projects P Y 4 GW  crid applications underway

—

FRANCE

[ ' [ ' i i Projects being originated
First projects in environmental studies First J gorg

FUTURE OPTIONALITY Potential spin-off of the data centre business
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ORRON ENERGY

Updated 2026 Outlook v

shareholding

POWER GENERATION® 21 O - 270 GWh

OPERATING EXPENSES 4- 5 MEUR

G&A EXPENDITURE® 4- 5 MEUR

SUDAN LEGAL COSTS 4. 5 MEUR

TRIAL ENDED Q2, VERDICT EXPECTED DECEMBER 2026

CAPITAL EXPENDITURE 8 MEUR

2026 outlook applies to continuing operations. Orrén Energy’s shareholding in Cloudberry will be consolidated in accordance with the equity method.
(1)Power generation from Karskruv
(2)Excluding Sudan legal costs and non-cash items




ORRON ENERGY

Four sources of value for Orron Energy’s shareholders

%

Largest owner
of a leading
Nordic IPP

27% ownership in the enlarged
Cloudberry platform with 2.1
TWh of annual production

-:O:-
547
Large-scale

greenfield
pipeline

Value creation through
continued monetisation of
projects across Europe,
offering significant upside

‘%T

Long-term
cash-flows
from Karskruv

High-quality asset with 290
GWh of estimated annual
power generation in the
attractive SE4 price area

Part of the entrepreneurial

LUNDINGROUP

of companies

=

Largely debt-
free balance
sheet

Becoming largely debt-free
from the transaction, with a
50 MEUR committed
finance facility
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Disclaimer

Forward-Looking Statements

Statements in this presentation relating to any future status or circumstances,
including statements regarding future performance, growth and other trend
projections are forward-looking statements. These statements may generally,
but not always, be identified by the use of words such as “anticipate”, “believe”,
“expect”, “intend”, “plan”, “seek”, “will”, “would” or similar expressions. By their
nature, forward-looking statements involve risk and uncertainty because they
relate to events and depend on circumstances that could occur in the future.
There can be no assurance that actual results will not differ materially from
those expressed or implied by these forward-looking statements due to several
factors, many of which are outside the company’s control. Any forward-looking
statements in this presentation speak only as of the date on which the
statements are made and the company has no obligation (and undertakes no
obligation) to update or revise any of them, whether as a result of new
information, future events or otherwise.
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