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Disclaimer

This presentation has been prepared by, and the information contained herein (unless otherwise indicated) has been provided by Hafslund 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.
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& Hafslund — Oslo’s energy and infrastructure group
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Overall ownership structure

in the Hafslund group
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130 years of history — from 8 to 23 TWh two last decades

E-CO acquired
Hafslund
Produksjon

E-CO Energi s

portfolio 12017

+ City of Oslo de-listed
Hafslund and sold
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* Kristiania HafSlund @ Markets sold to others
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Profit and capital significantly increased since 2018

Profit development Capital development
(NOK million) (NOK million)

I EBITDA I Total assets
BB Profit after tax

B Capital employed

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022



Hafslund's strategic initiatives towards 2035

Climate and nature
positive

Balance the energy
system of the future

Strong growth in
renewable energy

Smart, green urban
development

People are key




Hafslund’s sustainability strategy is integrated into the group’s strategic
focus areas towards 2035

Smart and
green urban
development

Balance the
energy system of
the future

Strong growth
in renewable
energy

People are
key

Climate and
nature positive

Roadmap to climate
positivity
Roadmap to nature
positivity

Efficient and circular
use of materials and
resource utilisation

Production of clean
energy

Investment in clean
energy

Driving force for
renewable energy
through good

» Security of supply » Electrification, energy

efficiency and simple
green solutions

Safety for our
employees

Attractive and
developing workplace

Equal opportunities for
all

stakeholder dialogue
Adapting to climate Y

change

UN’s Sustainable Development Goals

DECENT WORK AND

'I CLIMATE
ECONOMIC GROWTH

ACTION
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/‘ Challenge \

Expecting min 15 TWh
consumption growth in Norway
until 2030
- 10% growth next 6 years

- Annual growth rate of 1,6%

- 20% growth within 2035

N _/

To grow in line with energy demand, Hafslund needs to grow by

~20% by 2035

Balance sheet development going forward
(indicative)

GROWTH AND
INVESTMENTS

DISTRICT
HEATING AND
COOLING

HYDROPOWER

Today 2035

+60%
+40%

+5%

Wind

Solar

Green urban
solutions

Growth in heating
Cooling
Fiber

+1TWh new
hydropower



Oslo is the largest
deficit area in the
Nordics both in terms
of power and
especially installed
capacity

Power deficit in
Eastern Norway
expected to increase

# TWh = Energy balance (average 2016-
2022)




Many opportunities for more renewables

Urban
possibilities

Hydropower

District heating and
cooling

Solar for buildings

Consumer flexibility,
batteries etc

/
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Larger opportunities
outside Oslo area



We can cover most of the Oslo customer's energy and infrastructure needs
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Hafslund Eco
Vannkraft
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& Hafslund

\ Eco

Second largest power producer in

Norway

® Powerplant area Aurland (3,3 TWh)

® Powerplant area Hallingdal and Valdres (5,3 TWh)

® Powerplant area Glomma (4,8 TWh)

B FElvia

21 TWh and 5,3 GW
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A medium- to well-regulated hydropower portfolio

Hafslund’s water reservoirs
Sum of all water reservoirs

Max reservoir capacity’:

10 TWh

Generator
Sum of all
power capacity

5,3
GW

Normalized annual
production volume

21 TWh
In theory, Hafslund can:

» 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. 8 TWh of 18 TWh owned volume.
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New hydropower production recent years

+ From new +40 O GWh From upgrades and rehabilitation
GWh hydropower plants of existing power plants

Rosten Nedre Otta



|dentified development projects

{
y 00—

Grotli pumpe e Vihstra

New power plants ~ 200 GWh and 60 MW

Yija

Expansion projects ~ 500 GWh and 1000 GW

Upgrade projects ~ 80 GWh and 70 MW

In addition to the projects listed above, there is a potential for some smaller
power plants under existing regulations. Several smaller upgrade projects in
existing power plants are also being considered.

S Vamma 11

Sarp 2

The projects are in various stages of development with regards to planning, concessions and general project maturity 18
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Hafslund Oslo

\\ Celsio

Norway's leading district heating
company

5 1,8 TWh
Heat per year
i -

160t 1040 MW

Installed capacity
Households covered

15 Adan 215

Existing DH network Plants Employees




Norway's leading company in circular energy

Waste

incineration Heatin Cooling Electricity

Norway's largest waste Norway's largest Focus on area cooling Ambitions within CCS A major player in dark Largest producer of
incinerator supplier of district on waste management fiber in Oslo electricity in Oslo
EEgle]

(capacity 400 000 t/y) (1,8 TWh in 2022) (140 GWh in 2022)



Hafslund Vekst



Hafslund Vekst with two objectives

Be an active and HafS|Und Create new

professional industrial growth
owner

New renewable power

Balance and flexibility

3\

MAGNORA ASA

Eids!va/‘

Green, smart urban
development

,,,,,
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Future growth along the renewable value chain

Degree of operational control

Industrial investments with
majority ownership

e @
- 7 A
[

Hydropower District heating
and cooling

Industrial investments

sesr
ar

Solar
power

Charging

Low

Venture investments

=

Technology
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Creating solutions and values in partnerships

Blavinge

X Fred. Olsen Seawind . Hellos O eviny SUSI OBLIGO Innlandet Energi
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> 80 % of EBIT from regulated grid business, Elvia
Income framework model sets regulated income

Largest regional grid in Norway

Norway'’s third largest heating company

Well positioned for significant growth within fiber

Minimum MNOK 1000 from Eidsiva, increasing with CPI

60-90% of underlying profit from Hafslund Eco Vannkraft
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Key figures

NOK million 1H23 1H22 2022
Revenues 11 604 6 695 22 028
EBITDA 9975 5592 20 087
Profit before tax 9 536 5074 18 879
Profit after tax 3 626 1154 4 344
Net interest-bearing debt 6 797 20 194 9523
Capital employed 65 092 63 945 65 609
Net debt / EBITDA (x) 0,8 2,8 0,5
FFO / Net debt (%) 28 % 1% 141 %
Equity ratio 48 % 48 % 44 %
Hydropower production (GWh) 8 631 6 753 13 787
District heating sales (GWh) 971 41 761
Nordic system price (are/kWh) 79 115 137

\&




Partial hedging of power prices

Power price development

@re/kWh, Spot price: NO1, Forward price: System price

194
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43 42
36 %L
29
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10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27
I Spot price M Forward price per Dec. 2022 [ Forward price per Aug. 2023

Y

Source: Nasdaq Commaodities and Nordpool Spot

Hedging activity in the Hafslund Group

Partial power hedging to stabilize income and cash flow over time

Hafslund seeks to diversify its hedging positions to minimize risk
and uses a variety of hedge instruments:

1. Long-term contracts for delivery of physical power
(“industrikraftkontrakter”) and other long-term fixed price
contracts

2. Bilateral financial contracts with solid counterparts
3. Exchange traded financial contracts

Counterparty and collateral risk is followed up on a continuing
basis.

29



Hafslund’s financing model

Centralized external financing in Focus on sustainable and green
parent company financing

Solid liquidity reserves

Multiple loan sources

30



Balanced debt maturity profile and funding sources

Debt maturity profile Hafslund 1) Distributed funding sources

NOK million 100 % = NOK 11,392 million

Cert. ypY PP

1665 % 5o

1613
1473

1269

1201 NIB

1100 NOK Bonds 23%

980 25%
848

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Schuldschein
2%

|

JPY PP [ Schuldschein [l NOK Bonds
NIB USPP Cert.

Unutilized credit facility of NOK 2,5 bn to support short term funding and reduce refinancing risk.

Overdraft facilities of NOK 1000 million plus EUR 50 million for operational liquidity and Nasdaq cash requirements.

\
\& 1) As of August 2023. Excluding subordinated shareholder loans from CCS Finansiering AS (wholly owned by

the city of Oslo) of NOK 5.4 bn, and shareholder loans of NOK 1.6 bn from HitecVision and Infranode to Celsio o



Hafslund’s Green Finance Framework

Second Party Opinion — Dark Green Rating EEPrTIanCe

« Aligned with ICMA Green Bond Principles and LMA/LSTA/APLMA Green Loan Framework
Principles March 2021

"CICERO
Shades of
Green

Hafslund Eco AS

* Defines assets and projects that can be financed with Green Bonds and Green G : -
reen Finance Second Opinion

Loans

March 10%, 2021

Hafslund Eeo AS (“Hafslund Eco™) is a renewable energy group that is whelly
et b e Gl o o Yorv T Yo =5 SHADES OF GREEN
+ Use of proceeds exclusively for low-carbon solutions and climate change it e 2] T o s Pt
adaption. B —
e e e o o s o s Attt
T e e
+ All projects take into account environmental concerns, social impacts, landowner ey )t e i Gy s
0 . . - . ovemance procedures in
and potential local resistance. B ————
e e e e o e e =
* Green Finance Committee includes member(s) with sustainability expertise. e o M T oSkt ot ot e g { e
is therefore still at 2 planning stage When finalised, the expectation is that they
* Green Finance Report will be published annually as long as there are Green e R
reductions in gas emussions. Hafshmd Eco’s green finance alignment with the

‘Teporting
framework is likely aligned with the technical mitigation criteria and mininum

Finance Instruments outstanding or until full allocation.

e
*CICERD m

Dark Green
*C

scial safeguards in the proposed EU taxonomy. Some of the Do-No-Significant-
Hamn criteria relevant to this famevork may be only partly alizned (such as the
quantitative recycling criteriz).

Based on the overall asseszment of the eligible green asssts and governance and
transparency considerations, Hafhmd Ecos green finance framework receives a

CICERO Dark Creen shading and a govemanee score of Goed. To improve the o
framework, Hafshmd Eco could condnct life cycle assessments of major projects Dark Green
and instil shicter environmental criteria for their suppliers. Better climate

reporting, qualitative climate targets and 2 clear roadmap towards fhose targets

would strengthen the goverance stcturs supporting the framework.

Y
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Summary:

Solid foundation for further value creation

Stable, secure power supply

Portfolio of new renewable energy projects

Significant initiatives in green, smart city development
Record high profits

Solid investment grade rating
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Hafslund — key credit strengths

Strong ownership

Size and renewable
production

High reservoir capacity
Income stabilizer
Partial price hedging

Sustainability focused

Solid investment grade
rating

-

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

Second largest hydropower producer in Norway and largest district heating producer

~50% of annual operated production

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

Reduces earnings volatility from power prices over time

Focus areas and goals fully integrated with the group strategy

A- (positive outlook) from Scope Ratings

35



Investor relations

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

CFO, Berit Sande
Berit.Sande@hafslund.no
Tel: + 47 911 69 057

Head of Treasury, Andreas Wik
Andreas.Wik@hafslund.no
Tel: +47 924 97 255
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