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Disclaimer

This presentation has been prepared by, and the information contained herein (unless otherwise indicated) has been provided by Hafslund E-CO AS
(the "Company"). By viewing this presentation you agree to be bound by the following conditions: This document may only be used internally for
business purposes and shall not be used for any unlawful or unauthorized purposes. This document and the information therein are being furnished to
you solely for your information and may not be reproduced, redistributed or passed on, in whole or in part, to any other person. This document does not
constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the
Company or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity. No part of this document, nor the fact of its
distribution or reception, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.
This document is not a prospectus and does not comply with rules or regulations regarding investor information, and has not been approved by or filed
with any stock exchange or regulatory authority. Amongst others, this document does not disclose risks and other significant issues related to an
investment in any securities. This presentation includes and is based on, among other things, forward-looking information and statements. Such
forward-looking information and statements are based on the current expectations, estimates and projection of the Company or assumptions based on
information available to the Company. Such forward looking information and statements reflect current views with respect to future events and are
subject risks, uncertainties and assumptions. The Company cannot give any assurance as to the correctness of such information and statements.
Investors should only subscribe for any transferable securities on the basis of information in a relevant prospectus and term sheet, and not on the basis
of any information provided herein. The information contained in this document has not been independently verified and no representation or warranty,
express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or
opinions contained herein. The Company shall have no liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of
this document or its contents or otherwise arising in connection with this document. The information contained in this document is provided as at the
date of this document and is subject to change without notice. Because of the possibility of human or mechanical error by the Company, its affiliates or
its third party licensors, the Company, its affiliates and its third party licensors do not guarantee the accuracy, adequacy, completeness or availability of
any information and is not responsible for any errors or omissions or for the results obtained from the use of such information. The Company gives no
express or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. In no event shall
the Company, its affiliates and its third party licensors be liable for any direct, indirect, special or consequential damages in connection with subscriber's
or others use of the data/information contained herein. Access to the data or information contained herein is subject to termination in the event any
agreement with a third party of information or software is terminated. This presentation is subject to Norwegian law, and any dispute arising in respect of
this presentation is subject to the exclusive jurisdiction of Norwegian courts.



New Hafslund E-CO at a glance

. The City of Oslo (capital of Norway, Aaa/AAA rated) will continue its long
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term 100% ownership of Hafslund E-CO. Oslo

ity of Os|
. Second largest hydro power producer in Norway with 18 TWh? 1(;2;0 oslo
— operating 21 TWh, approx. 17% of Norway’s annual production. .
«  Regulated business through ownership in Norway’s largest power grid 78.6% S0%
company, Eidsiva Energi: (57.2%%) l oo
- - -
— Regulated asset base of approx. NOK 17 billion (USD 1.67 billion?). Eidsiva

— 900,000 grid customers. “2_8% oo oo 00 0%
— Diversified operations in broadband, heat and retail power sales. @ I @

. About 1,550 employees in Hafslund E-CO and Eidsiva. Production Grid Broadband Heat Retail
18 TWh 900’ cu. 75’ cu. 400GWh 250’ cu.
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Highlights 2019

Solid results

. EBITDA: NOK 6,072 million (5,504 in 2018).

. Profit after tax (adjusted for gain on sale of Hafslund Nett AS): NOK 2,160 million (1,605 in 2018).

. Production of 13.6 TWh clean electric energy, sold at average price of 0.392 NOK per kWh.

. Reduction of Net Debt and improved debt metrics (Net Debt/EBITDA 1.7 (2.6) and FFO/Net Debt 34% (27%).

Hafslund E-CO and Eidsiva integrated their operations

. On 30 September 2019, Eidsiva Energi and Hafslund E-CO combined their operations in a joint production and a joint grid company,
and is now a larger, more diversified and more robust business.

New production capacity
. Vamma 12, the new power production unit in Nedre Glomma river, was officially opened on 18 September 2019.

. The Vamma hydropower plant is the largest run-of-river production unit in Norway with an installed capacity of 128 MW and a mean
annual production of 1 TWh.



P&L for the Group in 2019

Profit Hafslund E-CO Group (NOK mill.)

. Energy production 13.6 TWhvs. 14.3 TWh in 2018.

6511
 profitdue to . Average sales price of 0.392 NOK/KWh vs. 0.411 NOK/KWh in

effects from :

the sale of

Hafslund
Nett*

i accounting 1 2018

5060

. Profit increased with NOK 636 mill. as a result of changes in
MtM-values of electricity futures and FX forwards. The impact of
MtM-values in 2018 was minus NOK 376 mill.

4413 |

. Transaction with Eidsiva - impact on figures:

Figures from Hafslund Nett! included from Q1 through Q3 2019.

— Figures from Eidsiva Vannkraft? and 50% stake in Eidsiva Energi AS
included in Q4 2019.

2018 2019 — Extraordinary profit due to accounting effects from the sale of Hafslund

Nett of NOK 4,351 mill.
|| Operating profit [l Profit after tax

2019 was a solid year for the Hafslund E-CO Group

1) Hafslund Nett AS changed name to Elvia AS from 2020.
6 2)  Eidsiva Vannkraft changed name to Hafslund E-CO Vannkraft Innlandet AS in 2020 Hafslund \m



Key figures — P&L for the Hafslund E-CO Group

(NOK mill.) 2019 2018
Revenues 10,437 10,786
EBITDA 6,072 5,504
Operating profit (EBIT) 5,060 4,413
Underlying operating profit 4,422 4,790
Profit before tax 8,773 3,908
Profit after tax 6,511 1,605
Gain on sale of Hafslund Nett -4,351 -
Profit after tax adjusted for gain on sale of Hafslund Nett 2,160 1,605



Key figures — Balance sheet and key ratios

(NOK mill.)

Net interest-bearing debt

Subordinated debt (not included in net interest-bearing debt)
Equity

Total assets

Capital employed

Net Debt / EBITDA

FFO / Net Debt

2019
10,340

5,764
33,107
65,274
51,275

1.7x

34%

2018
14,293

3,847
16,501
49,180
37,048

2.6X

27%

Hafslund §



Hafslund E-CO - Dividend 2019 and the covid-19 impact

Dividend 2019

Due to a significant fall in future power prices and considerable
uncertainty regarding the long-term effects of the corona virus, the
Board of Directors has decided not to propose a dividend for the
2019 financial year at the Annual General Meeting.

The Board of Directors will continuously evaluate the Group’s equity
and liquidity position, and at a later date return with a proposal for an
additional dividend for the financial year 2019 at an extraordinary
general meeting.

Covid-19 and power prices

An unexpected change in the weather and mild temperatures at the
beginning of 2020 have put power prices under significant pressure.
Expected results for 2020 therefore indicate a significant decrease
compared to 2019 based on the power market’s forward prices.

The outbreak of the corona virus was detected in Norway towards
the end of February 2020. The outbreak has resulted in the
introduction of strict measures from the authorities in an effort to slow
down further spreading of the virus. The corona virus in combination
with sharp falls in the price of oil have contributed to significant
reduction in the stock index and reduced the demand for power.
Reduced activity in power-intensive industry will result in further drop
in the demand for power. The long-term effects of the corona virus
are yet to be seen.

Hafslund E-CO operates critical infrastructure and has as a

consequence of the corona virus set up an emergency organization
that follows up the advice given by the authorities.
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The transaction with Eidsiva Energi 30 September 2019

«  The transaction with Eidsiva was a swap of assets transaction with
cross ownership between the parties.

« As part of the transaction, the Group transferred its grid business,
Hafslund Nett AS (the "grid business”), to Eidsiva Energi AS as of 30
September 2019.

- The grid business was transferred to Eidsiva Energi against Hafslund
E-CO receiving 50% of the shares in Eidsiva Energi + cash
consideration.

- The main assets acquired in the transaction are power stations, dams
and waterfall rights. The Group has taken over 38 power plants.
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Legal structure of Hafslund E-CO — May 2020 (simpiified)

N

"~ Has external debt

- Group

Joint venture

7_;‘ 50% - N
4 \
( Eidsiva Energi AS |
\ /
0, (€ o
42.8% d '

90% 57.2%
~ - -~
Elvia AS
100% (Grid - previously
Hafslund Nett AS and

Eidsiva Nett AS)

L v
100%
Other Eidsiva

—— (Broadband, Heat,

\ Markets) y

Hafslund E-CO is 100% owned by the City of Oslo (Aaa/AAA rated)

1) Hafslund Handel AS (owned by Hafslund AS) owns 49% of Fredrikstad Energi AS.
12 2) Svartisen Holding owns 10% of Hafslund Produksjon Holding AS. Hafslund \m

3)  Subordinated shareholder loan from Eidsiva Energi AS to Hafslund E-CO Vannkraft Innlandet AS (Former name: Eidsiva Vannkraft AS).




Second largest power producer and largest grid operator

Largest power producers in Norway Largest grid operators in Norway

Annually operated TWh in the same operating company Number of grid customers
Statkraft 42 892

Hafslund E-CO

Hydro Hydropower in the Nordics
Sira Kvina 1. Q Statkraft
BKK 2. VATTENFALL @
242
221
202
Agder KEl Hafslund & 198 146
96 94
NTE 4. @Fortum . -_l
. Elvia Tensio BKKNett Adger Skagerak Lyse  Norgesnett Glitre
Skagerak 5. uniper (Nord Energi Nett Elnett Energi
+ Sgr) Nett Nett

:



Current production and co-owned grid assets

. . Generation capacity:
80 power stations and 900,000 grid customers 21 TWh operated and 17.5 TWh owned

Innlandet
7,5 TWh

Hallingdal/

Valdres
5,3 TWh

Hafslund E-CO power stations

Eidsiva grid area

Hafslund E-CO grid area



Large newbuilt renewable energy power plants

Rosten

Opened 2nd quarter 2018.

Capacity: 200 GWh renewable energy per
year.

Investment: NOK 871 millions, of which the
Group’s share comprised 72%.

Planned opening in spring 2020 but
postponed due to covid-19.

Capacity: Around 315 GWh renewable
energy per year.

Planned investment: NOK 1.2 billion, of
which the Group’s share comprises 50%.

Vamma 12

Opened May 2019.

Capacity: Around 1 TWh, including additional
production of around 230 GWh renewable
energy, per year.

Investment: NOK 980 million.

Will replace a significant share of production
currently generated by Vamma'’s other units,
while the old units will continue to be used in
flood periods.

Planned opening in H2 2021.

Capacity: Around 205 GWh renewable
energy per year.

Planned investment: NOK 900 million, of
which the Group’s share comprises 75%.

Close to 1 TWh new renewable energy production through five projects



A stabilizing contribution from the 50% stake in Eidsiva

\Q"

'% Eidsiva: Profit after tax 2019 (NOK mill.)

<

Eidsiva

2019

e Dividend 2019 to Hafslund E-CO

— NOK 325 mill.

Total dividend 2019
— NOK 650 mill.

— ~73% of adjusted profit after tax

Eidsiva provides stability as a
regulated business and natural
monopoly with one of the most cost-
efficient grid structures in Norway.

* The owners have agreed on a
dividend policy: NOK 700 mill. from
Eidsiva and 60-90% of underlying
result in Hafslund E-CO Vannkraft AS.

Profit Accounting effects Adjusted profit
after tax from transaction after tax
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Electric power market: Warm winter, high precipitation and

some negative effects from covid-19

@ Warm and wet winter @ Covid-19 and drop in oil-price
Unusually wet weather and high Decline in oil-price and reduced economic
temperatures resulted in substantial fall activity have had an additional impact on
in power prices in the Nordics from end :
of December 2019 power prices
Gow Spot price 5 May: ~0.077 NOK/kWh
44 70 | &
Power
price: 60
NOK/kWh
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= Price Brent oil (USD/bbl)

2020 forward-price 2020 forward-price
1 Dec 2019 1 April 2020

@ Demand for electricity?

Reduced demand for electricity
following Covid-197?

— Big industrial electricity-users
could reduce their output
following Covid-19
(counts for 30% of annual
electricity consumption in
Norway).

— Demand for electricity a
significant driver for power
prices.



2020: Substantial decline in power prices

Power price development

NOK/MWh -303

424 422 442

366 374
Average price: 310 NOK/MWh
_________________ 207 e I
270
232 251 251
I I i I "

139

352
332 332 316
288
249

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
I spot prices (NOK/MWh) [ Forward prices per Dec 1st [l Forward prices per May 1st

Forward prices imply expectations of a gradual return to normality.

19 300 NOK/MWh = 30 gre/kWh.

2021 2022 2023



Hafslund E-CO debt and maturity profile as of 1Q 2020

Il vsee [l JPYPP [l Bonds

[ Bank loans Schuldschein cP
1473

1339

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
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Power production (E-CO Energi and Eidsiva Vannkraft?!)

Norway’s second
largest power
producer

Flexible production

Solid organization

Norway’s second largest hydro power producer with about 18 TWh?2 production.
About 0.4 TWh in growth projects going forward.

More than 3 TWh power plants without concession.

Good quality — high availability of the power plants.

Over 7 TWh of reservoir capacity and significant pumped-storage capacity.
A large player in the market for regulating power and load balancing.
Aurland and Hallingdal have significant flexibility due to large reservoirs.

Increasing importance / value of flexible power in the Nordic system — Hafslund E-CO
Energi in good position to take advantage.

Strong and competent organization.
Long experience in the development and operation of hydropower.

100% owned by the City of Oslo, rated Aaa/AAA. The City of Oslo has over time
showed commitment and an active ownership in the energy sector.




Grid and more (Eidsiva Energi)

Norway’s largest grid
company

Norway’s third

largest heating
company

Broadband,
power sales
and more

Innovative

organization with
supportive owners

Norway’s largest grid company with 900,000 customers and NOK 17 billion (USD 1.67
billion) regulated asset base.

Diversification of urban and district-based grid increases regulatory robustness.
Natural monopoly with one of the most cost efficient structures in Norway.

Owns and operates district heating plants with strong position in Innlandet.
400 GWh annual heat delivery from close to 100% renewable energy sources.
Price regulated income.

Strong market position with c. 75,000 broadband and fiber customers in Innlandet, well
positioned for significant growth.

250,000 customers via 50% ownership in power sales company Innlandskraft with
strong brands both regionally and nationally.

Leading expertise environment with employee development as important cornerstone.
Strong customer focus and technology development.

Long-term and committed municipality centered ownership through Hafslund E-CO
(50%), Innlandet Energi Holding AS (49.4%) and Amot municipality (0.6%).







