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Highlights

Creatin
shareholder
value

Growing the
asset base

83 cwh Unique

power generation investment

0 acquisitions® opportunity

adding 177 EUR/MWh

achieved price
”500 GWh P >250% Increase in

annual power 11 mUsD EBITDA share price®
generation® 11 MUSD Net cash®

Average daily
trading volume®

" million shares

20 MUSD value
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M Since 1 July 2022 ) Proportionate numbers ¥ Power generation estimates assume @ Including JV cash balances, adjusted for liabilities related to (%) Since 23 June 2022
average meteorological conditions the combination of the Company's legacy E&P business with Aker BP



Third Quarter 2022 "lfo' ® Asset base - July 2022 \

® Acquired assets

Six Acquisitions Since July 2022 % i :

+500 cwh +190 vw

Annual power Installed
generation” capacity
Finland
o 9 Lelkan,* Helsinki
e & MEUR/MW : O 21 5
Acquisition
price
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Karskruv -
O
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M Power generation estimates assume average meteorological conditions (T




Third Quarter 2022
Annual Power Generation Outlook"

Power generation by
price region

& .

onwards

~700

GWh

SE 3

Increase

compared to 2.3x 2.6x 3.6X

July 2022:
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Third Quarter 2022
Karskruv Project

average annual
power generation®
Civil works 8 6
MW
Foundations
Electrical works

Turbine installation

Grid energisation

First power generation
Jpleplopk

0 Annual average from 2024, assuming average meteorological conditions




Third Quarter 2022
Financial Highlights

Power generation

83 cwn

Strong cash generation

: . cFro: 9.4 musp
Strong realised electricity

prices egitpA: 10.8 Musp
Averagel77 EUR/MWh

Low leverage
Costs and investments Net cash -"
: O 2 end Q3: MUSD®
Capex: ode MUSD

Operating 2 .I
expenses: o I MUSD

All figures proportionate except CFFO

™ Including JV cash balances, adjusted for liabilities related to the combination of the Company's legacy E&P business with Aker BP
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Third Quarter 2022
Realised Electricity Prices

Realised price in line Discount to regional spot price
with system price due to capture price discount
300
220
200
c 176 177
=
>
S—
(a4
>
L
100 —
0
Average Average Legacy Capture price Average
system price regional hedging discount realised price

spot price" impact®

W Based on actual power generation in Q3 () Existing hedges linked to Slitevind acquisition, hedging ceases beyond Q2 2023




Third Quarter 2022
Underlying Cash Flow Generation

Sales Price (EUR/MWh) 177
Sales Volume (GWh) 83

20

15.5
15
21
" 10.8
2 10 2.6
>
. 1.6
5 L o - . — — — — —
5.7 0.2 0.2
0
Revenue Opex G&A EBITDA Current Operating Net Capex Operating
Tax Cash Flow Interest Cash Flow
Expense after Interest

and Capex

r = "

i 1 Proposed retroactive Norwegian tax change reflected in Q3 results

All figures proportionate L - d




Third Quarter 2022
Cash Flow and Debt

MUSD

Slitevind
acquisition

Q22022
cash

Organic Changes Cash flow
CFFO in working from

capital investing

activities

Continuing operations

CFFO
discontinued
operations

Increase
in debt

Others

Q3 2022
cash

11



Third Quarter 2022
Debt Position & Liquidity

200

Cash end Q3

Liquidity end Q3

150

100

MUSD

50

Gross
cash

Gross
debt

Liabilites Cashin
related joint
to E&P ventures

transaction

Adjusted
het cash

Cash Undrawn Total
RCF liquidity

+Additional
debt capacity
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Third Quarter 2022
Updated Guidance

Guidance 2H 2022 Previous Updated

Capital expenditure 10 vuso 10 vuso
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0 Excluding non-cash items, and including 3 MUSD for costs relating to the Sudan legal case, and announced acquisitions

) Operating expenses for 2H reflect the addition of Slitevind and operating expenses which are directly linked to electricity prices




Creating value through
the Energy Transition

Delivering on our Fully funded with
M&A strategy capacity for growth

1.1 TWh power generation”
delivering long-term free cash flow

Backed by an experienced Board and the
Lundin family

g'orr&n
energy

M Annua | avera ge from 2024, power generat ion est imates assume avera ge meteoro logical conditions

Unique

energy transition 7 2z
investment .
°PP0I‘tunity
with growth

and upsides 4s




Orron Energy
Disclaimer

These materials do not constitute an offer of securities for sale or a solicitation of an offer to
purchase the securities described in such materials in the United States. In particular, any
securities referred to in these materials have not been and will not be registered under the
U.S. Securities Act of 1933 (the “Securities Act”), or under the securities laws of any state or
other jurisdiction of the United States and may not be offered, sold or delivered, directly or
indirectly, in or into the United States except pursuant to an exemption from, orin a
transaction not subject to, the registration requirements of the Securities Act and in
compliance with any applicable securities laws of any state or other jurisdiction of the
United States. There will be no public offering of securities in the United States.

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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