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Orron Energy

of companies

3 8 0 Organic growth Large-scale
MW across the full greenfield
Producing assets lifecycle pipeline
2 z==)
éﬁfﬁ o0l == ﬁfﬁ @©

Value creation from
development
to repowering

High return on capital

with significant liquidity
via project sales

eadroom

Deliverinilong-term
cash flow
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Orron Energy
First Nine Months 2025

4 R

Power generation 574 GWh First German solar project
Compensated 30 sale completed In July
volumes” GWh

\_ v
-

~

4 MEUR total consideration/

~

) o o o .
Revenues 23 MEUR Greenfield pipeline progressing A RN
as planned with multiple projects Voou VISRV R

approaching key milestones w Y i & i b RL S

N

EBITDA® -4 \eur

k At 35 EUR/MWh /
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Market conditions improving o Pl g« AwES

with higher futures prices and

reducing balancing costs o R it SR OY o

All numbers proportionate ™ Includes ancillary services and availability warranties @ Includes other income ) Excluding non-cash items
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Orron Energy
Power Generation”

2023
763 ewh

227
216

166 162

GWh

plop:!
919 cwn

293
278

184
165

2025
Impacted by
850- 900 cwh forecast « low winds and

price curtailment

262

Higher flexibility increases
revenues and avoids costs

~80% of production active in
price dependent bidding

~20% of production providing
ancillary services

Q1 Q2 Q3 Q4
20232

OE00045 Intro p08 11.25

Ql Q2 Q3 Q4
2024

M Including compensated volumes (ancillary services and availability warranties)

Ql Q2 Q3 Q4
2025

@ Includes Leikanger, Karskuv online November 2023




Orron Energy Greenfield
First Revenues Secured, More Sales to Come

& . - - ) UK Finland
Multi-GW pipeline of s ~ Sweden
projects across b countries 8 projects submitted under reformed
\_ ) grid connection process
9 Grid offers expected in 2026 P
Attractive markets with strong h

electricity pricing, governmental

S support and investor appetite >
4
UK

Project development progressing

as per plan with multiple projects
\expected to reach RtP and RtB in 2026 ¥ Germany Germany

-

First project sale completed

Second project at RtP, more
expected in late 2025 [ early 2026




Orron Energy
Financial Highlights

Third Quarter Results

Power Aqhieved
generation 13 5 GWh price
’ Revenue®
Compensate
(1)
V0|umes l O GWh EBITDA(S)

Financially Resilient

End Q3

Net debt 83 MEUR

Debt
faecility 170 MEUR

All numbers proportionate @ Includes ancillary services and availability warranties @ Includes other income ) Excluding non-cash items
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Orron Energy
2025 Guidance

Nine Months 2025 2025
Actuals Guidance

14 MEUR

Sudan legal costs® 5 MEUR 7 MEUR

covtcopenatus Qe VIR

Guidance is presented based on proportionate (net) ownership in assets and related financial results.

Operating expenses

M Excludes non-cash items and costs in relation to the Sudan legal case

@) Legal costs in relation to the defence of the Company and its former representatives in the Sudan legal case. These costs are included in
the G&A line item in the consolidated income statement
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Orron Energy

o o o 2024 2025
2025 Key Financial Metrics Q3 Qa4 \ Q Q2 Q3

Power generation (Gwh)

100 I 257 I 251 15 I 135

Achieved price (EUR/MWh)

10.1

6.1

yJoll <« German
project sale

o
-
L
=
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1.0 1.2

-4.0 -3.6
-5.2
Q3 Q4 Ql Q2 Q3 Q3 Q4 Ql Q2 Q3 Q3 Q4 Ql Q2 Q3
2024 2025 2024 2025 2024 2025
Revenue EBITDA(Y CFFO

Excluding working capital

All numbers proportionate except CFFO 0 Excluding non-cash items




Orrb:n Energ.y Capture price discount®)
Achieved Price 2023 24%

2024 27%
2025 YTD 21%

Third Quarter 2025 First Nine Months 2025

""_""-—1""
o B

L L

= =

> =

— —

(a4 (0

S S

LLl LLl
Average Average Other Hedging Capture Average Average Average Other Hedging Capture Average
system regional revenues” impact  price  achieved system regional revenues” impact  price achieved
price spot price(') discount price price spot price(') discount price

0 Geographical split based on actual power generation @ Ancillary services, guarantees of origin and hedging impact () Relative to spot price




Orron Energy
Cash Flow and Net Debt

Third Quarter 2025
-75
Opening :--==-----.
net debt"
30 Jun 2025
77 MEUR
a4
D -80
E 05
_______ Others
Capital .
expendft,ure 1.7 53?5“
| |
CFFO Changes Cash flow Others®
excluding in working from investing
working capital activities
capital

0 Proportionate, other numbers consolidated @ncluding cash in associates and joint ventures

Closing

net debt(
30 Sep 2025
83 MEUR

MEUR

50

Cash®

Undrawn
RCF

Total
liquidity

10



Orron Energy
2025 Cash Flow Outlook

Achieved price 2025

(EUR/MWh)®

Breakeven price
excluding Sudan costs Jan-Se Q4

actua forecast
39 EUR/MWh 25 - -

35 40 >

33 EUR/MWh

35 45 '
N 9%
Q4 2025 power price hedges
. (EUR/MWNh)
E GWh EUR/MWh
. SE3 38 56
Including Sudan
legal costs SE4 46 64
N 9%
2026 power price hedges
. (EUR/MWNh)
GWh EUR/MWh
SE3 54 58
Excluding Sudan SE4 149 58
legal costs N /
Revenue EBITDA FCF pre CAPEX
Proportionate figures 2025 Finance costs 5 MEUR Includes cash flow impact from project sale

Assuming Q4 2025 power generation of 271 GWh Excludes certain non-cash items, working capital movements and acquisitions, includes other income Mincludes power price hedges
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Creating value through
the Energy Transition

Long-term cash flow from
operating wind farms and
greenfield project sales

Financially resilient with
significant liquidity headroom

Organic growth platforms Large-scale project portfolio
delivering across 5 countries entering monetisation phase

# rron
energy




Orron Energy
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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Creating value through
the energy transition
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