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Disclaimer

This presentation has been prepared by, and the information contained herein (unless otherwise indicated) has been provided by Hafslund Eco 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.



Hafslund Eco - for a renewable and fully electric future

-

Hydropower New Energy

* 21 TWh operated, of which 18 TWh owned » Ladeklar (> 10 000 parking spaces)

+ 5.3 GW capacity operated «  Hafslund Radgivning (20 served customers)
» 80 hydropower stations * Investments in new technologies and

electrification

Employees: > 400 Employees: > 25
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Eidsiva™

Eidsiva Energi

* 50 % partnership with Innlandet Energi Holding

* Elvia (> 0.9 million grid customers)

» Eidsiva Biovarme (425 GWh heat)

«  Eidsiva Bredband (75 000 broadband customers)

Employees: > 1200



Hafslund Eco —

Strong ownership

Size and renewable
production

High reservoir capacity

Partial price hedging

Income stabilizer

key credit strengths

100% owned by the City of Oslo (capital of Norway, Aaa/AAA rated)

Second largest hydropower producer in Norway

~50% of annual operated production

Reduces earnings volatility from power prices

50% ownership in Norway’s largest power grid company, Elvia, through Eidsiva Energi



Hafslund Eco
and Eidsiva Four large
Energi merged expansion projects
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Hafslund
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Strong ownership by the City of Oslo

Simplified group structure

100%
90 %2 78.6 % 65 % 50 %
(57.2 %%
42.8 % 35 % 100 % 100 %
%
Hafslund Produksjon Hafslund Eco New Energy Elvia Broadband Bio Energy
Holding Vannkraft 900’ grid customers 75’ customers 425 GWh
3 TWh 18 TWh

‘&

1) 57.2% directly, 78.6% directly and indirectly through 50% ownership in Eidsiva.
2) Hafslund Produksjon Holding 10 % owned by Svartisen Holding AS.




Second largest power producer and largest grid operator in Norway

Second largest power producer in Norway

Largest grid operator in Norway

Annually operated TWh in the same operating company?

Statkraft
Hafslund Eco
Hydro

Sira Kvina
BKK

Agder

NTE

Skagerak

\&

Number of grid customers (thousand)?

920
42
Statkraft
253
EUCHE 225 205 204
155
97 95
Fortum
Uniper : : :
Elvia Tensio BKK Nett Adger Skagerak  Lyse Elnett Norgesnett Glitre
(Nord + Sar Energi Nett Nett Energi Nett
Trgndelag)

1) Source: NVE sorted by main owner
2) NVE 31.12.2019



Current renewable energy production and co-owned grid assets

80 power stations and 900,000 grid customers

B e O o o

Powerplant area Aurland
Powerplant area Hallingdal
Powerplant area Innlandet
Powerplant area Glomma

Elvia

Generation capacity: 21 TWh operated and 17.8 TWh owned

0$ Innlandet 8.0
3 TWh )



A medium- to well-regulated hydropower portfolio

Hafslund Eco’s water reservoirs
Sum of all water reservoirs

Normalized annual
production volume

21 TWh

Max reservoir capacityb:

10 TWh

In theory, Hafslund Eco can:

Generator
Sum of all
power capacity

« store ~50 % of the annual
production in our reservoirs

* generate the full annual production
volume during 50 % of the year

1) Of 21 TW operated volume and 8 TWh of 18 TWh owned volume.



New power plants will generate 1 TWh new annual hydropower from 2021
ROSTEN - VAMMA

« 200 GWh - 85 MW » 230 GWh - 128 MW
 Production start 2018 * Production start 2019

NEDRE OTTA
e 315 GWh — 85 MW
* Production start 2020

TOLGA
» 205 GWh - 45 MW
* Production start 2021
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Power prices — key value driver

Power price development

@re/kWh, Spot price: NO5, Forward price: System price

41
36
29
27
23
22 23
18
‘ 10
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» Mild, wet and windy weather through
2020 triggered a sharp fall in the power
g 2029 2930 price, exacerbated by restrictions in
7l % transmission capacity

34

* At the end of 2020 another sudden
change in weather with extremely cold
winter weather and good transmission
capacity resulted in a significant rise in
power prices from 2021

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

I spot price || Forward price per 30 Dec. 2020 [l Forward price per 15 Mar. 2021

Source: Nasdaq Commodities and Nordpool Spot

2021 2022 2023 2024
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New Energy - to accelerate the electrification of Norway

® Hydropower

Elbuss —
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® Transportation ® Public transport

® Private cars

Ladeklar
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New Energy

Develops innovative solutions in electrification, digitalisation and smart urban
solutions to enable more people to use electric solutions

Three business concepts launched

» Charging infrastructure for electric vehicles

LOdequr + To be merged with BKK charging activity

» Combined more than 18,000 parking spaces

\& H?IfS“JI‘\(_ﬂ Consulting on sustainable roll-out of electrical
RGngVHIng infrastructure and new energy solutions

Industrial partnerships where the knowledge of the

Investments Hafslund Eco group is utilized




% stake In Eidsiva

> 80 % of EBIT from regulated grid business, Elvia
Income framework model sets regulated income

Largest and most cost efficient grid in Norway

Norway’s third largest heating company

Well positioned for significant growth within broadband

Minimum NOK 700 million from Eidsiva, increasing with CPI

60-90% of underlying result from Hafslund Eco Vannkraft




50/50 joint venture in offshore wind power with Fred. C

» The joint venture will apply for offshore wind power lice
Nordsja Il g

» The joint venture combines two hig
« Hafslund Eco with leading e
Fred. Olsen Renev

.
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Financials and green finance
framework




Key figures

NOKm 2020

Revenues 3,198 10,437
EBITDA 2,297 6,072
Operating profit 1,805 5,060
Profit before tax 1,163 8,773
Profit after tax? 1,040 2,160
Capital employed 45,059 43,813
NIBD / EBITDA (x) 5.8x 1.7x
FFO / NIBD (%) (1%) 34%
Achieved power price incl. hedging (gre/kWh) 16.4 39.6

Drop in profitability in 2020 due to historically low power prices.
2020 first full year in new Hafslund Eco structure.

‘& Key figures include continued and discontinued operations in 2019.
Source: Hafslund Eco 2020 preliminary annual accounts.
1) Adjusted for gain on sale of Hafslund Network in 2019.




Balanced debt maturity profile and funding sources

Debt maturity profile Hafslund Eco? Distribution of funding sources
NOK million 100 % = NOK 13,009 million
1473
1339 JPY PP
1271 5%
1183 1170 Commercial paper
1070 4%
1050
990 1020 NIB
NOK Bonds 24%
799 848 28%
600
Schuldschein
2%
213

inm- "

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

JPY PP NIB [ Schuldschein UsPP Il NOK Bonds Commercial paper

Unutilized credit facilities of NOK 2.5 bn to support short term funding and reduce refinancing risk.

Overdraft facilities of NOK 400 million plus EUR 50 million for operational liquidity and Nasdaq cash requirements.

\
‘& 1) Excluding subordinated shareholder loans from the owner of NOK 2.3 bn and NOK 1.1 bn which

matures in 2037, and subordinated shareholder loan of NOK 1.9 bn from Eidsiva Energi. =



A sustainable Hafslund Eco

We believe B UN sustainable development goals B Hafslund Eco supports the UN’s sustainable
development goals

Dbk

Our business is dependent on a good The following being crucial for attaining our
! relationship with stakeholders and we therefore strategic goals

work closely with the business sector, munici- . e
-~ * Production and availability of renewable

palities and local communities. DECENT HORK AND .
ECONOMIC GROWTH energy (# 7)

society’s supply of clean energy and increase Impact on nature (# 15)

value creation. In this way, Hafslund Eco creates Sustainable consumption and production (# 12
value locally, regionally and nationally, while and 13)

contributing to lower greenhouse gas emissions,
which has a positive effect globally. Safety of surrounding environment (# 8)

5 Responsible workplaces (# 5 and 8)

Financial contributions to society (# 11)

| Our activities help to secure jobs, safeguard gl

Hafslund Eco vision

For a renewable and fully electric future




Hafslund Eco Green Finance Framework

Second Party Opinion — Dark Green Rating G =
reen rinance

* Use of proceeds exclusively low-carbon solutions and climate change

adaption. Framework

March 2021

"CICERO
Shades of
Green

Hafslund Eco AS

* All projects take into account environmental concerns, social impacts, G : -
reen Finance Second Opinion

landowner and potential local resistance.

wﬁ.ﬂ;wma.mmmmi-ub
nu—lhﬂemimhﬁn-y}h&hnﬂ&m;:“lmysmmibgmi SMADOF_GREEM
» Green Finance Committee includes member(s) with sustainability it e 2] T o s Pt
expertise. i ke Gt —
e R e e
a . . approximately 70% for renewsble enersy projects, 30% to climate adaptation '.
* Green Finance Report will be published annually as long as there are S ey ) - e s e e e O
. . . . £ e assetsand projects, s well s or Iniially, e
Green Finance Instruments outstanding or until full allocation. e o e il s s e s T e
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Dark Green e
Based on the overall assessment of the eligible green assets and governance and
transparency considerations, Hafshnd Eco's green finance framevwork receives 2
o Hatsknd et (@ S
B e, ottt e o o e oy s e o
would strengthen the goverance structure supporting the framework.
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Green project categories in Hafslund Eco

Renewable energy

* New hydropower projects

» Upgrades on existing hydropower plants

Climate change adaption

* Fortification of hydropower facilities
and dams

Clean transportation

* Infrastructure for electric vehicles,
such as charging stations

21



Examples of projects to be funded under the green framework

Tolga hydropower plant

* Cap. ex.: NOK 900 million
* NOK 420 million already funded

» Hafslund Eco share: 75%
» Capacity: 205 GWh renewable energy per year
* Planned opening: Spring 2021

Mork hydropower plant

Cap. ex: NOK 150 million
Capacity: 42 GWh renewable energy per year
Planned opening: 2021

Dam Strandevatn

* Cap. ex.: NOK 110 million
* Norway’s oldest stone filled dam

* New regulatory requirements due to security and
climate changes

+ Completed: 2020

22



Strategy going forward

Hafslund Eco shall generate long-term value through:
« Ownership and operation of renewable energy
« Secure supply of energy

» Development of a smart and fully electrified zero-emission society, supported by
electrification solutions from New Energy

Strategic goals which shall support Hafslund Eco’s vision:
» Be the most efficient hydro power group

» Accelerate electrification and facilitate a new green industry
» Grow organically and through consolidation

* Innovate and put to use new technology and digitalisation

Attract and develop employees and create a leading expertise resource pool

Hafslund Eco shall be a driver for a better climate through our
vision “for a renewable and fully electric future”




Investor relations

Additional information is available from Hafslund Eco’s website:
www.hafslundeco.no

CFO, Heidi Ulmo
heidi.ulmo@hafslundeco.no
Tel: + 47 909 19 325

Head of Treasury, Andreas Wik
andreas.wik@hafslundeco.no
Tel: +47 924 97 255
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Thank you for your attention!



