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Disclaimer

This company presentation (the "Presentation") has been prepared by Cloudberry Clean Energy ASA (the "Company") and its subsidiaries (together the "Group") and is made solely for
information purposes. This Presentation does not constitute any recommendation to buy, sell or otherwise transact with any securities issued by or pertaining to the Company or any
member of the Group.

This Presentation may include forward-looking statements that reflect the Group's current views with respect to future events and financial and operational performance of the Group
and/or the industry in which the Group Operates. These forward-looking statements may be identified by the use of forward-looking words such as "believes", "expects", "predicts",
"intends", "projects"”, "plans”, "estimates"”, "aims", "foresees", "anticipates”, "targets", or similar expressions. These forward-looking statements are not historic facts. Readers of this
Presentation is cautioned that forward-looking statements are not guarantees of future performance and that the Group's actual financial position, operating results and liquidity, and the
development of the industry in which the Group operates, may differ materially from those made in, or suggested, by the forward-looking statements contained in this Presentation. No
member of the Group can guarantee that the intentions, beliefs or current expectations upon which its forward-looking statements are based will occur. By their nature, forward-looking
statements involve, and are subject to, known and unknown risks, uncertainties and assumptions as they relate to events and depend on circumstances that may or may not occur in the
future. Because of these known and unknown risks, uncertainties and assumptions, the outcome may differ materially from those set out in the forward-looking statements. These forward-
looking statements speak only as of the date on which they are made. No member of the Group or any officer or employee of the Group undertakes no obligation to publicly update or
publicly revise any forward-looking statement, whether as a result of new information, future events or otherwise, except as required by law.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, any information, including but not limited to projections, estimates, targets and
opinions, contained herein, and no responsibility or liability whatsoever is accepted as to any errors, omissions or misstatements contained herein. Accordingly, no member of the Group or
any officer or employee of the Group accept any responsibility or liability whatsoever arising directly or indirectly from the use of this Presentation and the information contained herein.
All information set forth in the Presentation may change materially and without notice. In making the Presentation public the Company undertakes no obligation to provide additional
information or to make updates thereto. The information set forth in the Presentation should be considered in the context of the circumstances prevailing at the date hereof and has not
been and will not be updated to reflect material developments which may occur after such date.

The contents of this Presentation shall not be construed as legal, business or tax advice, and the furnishing of this Presentation should not be considered as the giving of investment advice
by any member of the Group or any of their directors, officers, agents, employees or advisers. Prospective investors should consult its own legal, business or tax advisor as to legal,
business or tax advice.

Alternative performance measures (APM) used in this presentation are further described and presented in the unaudited interim financial report for the Group.

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 with Oslo district court as
legal venue.

By reviewing this Presentation, you accept to be bound by the terms above.
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Cloudberry develops, owns and operates Nordic renewables

% Local developer, owner and operator of hydro- and @ Cloud berry

wind power in the Nordics - the responsible way

Large and growing development backlog
and pipeline both on- and off-shore
Diversified and growing production portfolio.
/IDH Complementary hydro and wind assets close to (5 A O
= the European power connectors. Q @
Q 5 )

Fj Highly efficient operating platform

Development Production Operations

C%Q Listed on Oslo Stock Exchange’s main list

@ Cloudberry



Highlights

Improved Q2 2022 financials

+ Strong power market and increased power
production

* Increase in consolidated and proportionate
revenue of 7x and 5x respectively

+ Consolidated EBITDA NOK 32m (-12m)
* Proportionate EBITDA NOK 37m (-10m)
* Proportionate production 74 GWh (27 GWh)

* Allinterest-bearing debt on fixed rates
(predominantly secured last year, 10 — 20y)

* 99% merchant (spot) exposure

Project highlights per reporting
date

* New hydro asset in production (Skdrdna)
and completed acquisition of Been

+ Stenkallles. Signed binding term-sheet for
sale of 50% of project to Hafslund

« Odal. All 34 Siemen turbines erected and 32
energized

* Han. Internal sale to Production segment.
Value creation of NOK 8 — 10m per MW

+ Captiva. New contracts, grants and sale of
non-strategic hydro asset

Consolidated Proportionate’
NOK million Q2 2022 Q2 2021 Q2 2022 Q2 2021
Revenue 58 8 85 17
EBITDA 32 -12 87 -10

1) Proportionate figures. Alternative performance measures (“APM”), see definition in Q2 2022 report

Power production (GWh)'

27

74

Q2 2021 Q2 2022

Production capacity (MW)

27

YE 2020

58

YE 2021

>140

YE 2022



Business overview per reporting date

Backlog

(net figures)
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Production Develop
Production
incl. under construction(
* Wind assets: 4
« Capacity: 168 MW@
e Production: 459 GWh
(normalized)

Hydro assets: 28
Wind assets: 3
156 MW

+ Capacity:
Production: 522 GWh
(normalized)

Pipg, line

Construction permit ‘ Backlog

. Under construction

. In production

6
including option for Munkhyttan If).

Note (1): Asset portfolio per reporting date 18 August 2022 with proportionate ownership to Cloudberry.

Projects: 15
Capacity: 420 MW

Pipeline of additional >20
projects and >2 500 MW

@ Cloudberry

@ Office
Note (2): Stenkalles project, 50% ownership, based on binding termsheet with Hafslund AS signedJuly 2022 for sale of 50% of project. Kafjarden project. Based on full capacity of 40 MW. Duvhdllen
project included as 60 MW - Cloudberry has grid capacity permit for 30 MW and has applied for increased grid capacity to match the construction permit. Munkhyttan project, included as 18 MW (not



Q2 ESG update

100% of Cloudberry’'s turnover, operating expenses and
investments within Production and Development segments
are taxonomy eligible

Scope 3 calculation is ongoing in the value chain

Conducted due diligence assessment as required of the
Norwegian Transparency Act, the work is published on
Cloudberry website

No health incidents or serious material damage, one near
miss recorded and diligently followed up

No whistleblowing or breach of code of conduct

Sick leave at low levels below 1 %

Hé&n — Responsible construction - Minimizing nature impact

7 @ Cloudberry
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Portfolio overview, per reporting date
Additional backlog of 420 MW not included in overview
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(34%)
8

(33.4%)

Kvem. Total Kafi. Munk Duvh. Stenk. Total

Operational updates

PRODUCING:
Boen | & ll. New hydro projects in Q2 2022. In production
Skdrdna. Connected to grid. In production from August

CONSTRUCTION:

Odal. All 34 Siemens turbines have been erected. 32 of 34
turbines energized. In production, ramp-up ongoing.

Han. Project progressing according to time & budget.
Vestas turbines to be erected during Q3/Q4. First power
expected end of 2022.

PERMIT:

Kafjarden. Final development and turbine selection on-
going.

Munkhyttan I. Procurement on-going. Secured option for
Munkhyttan Il (additional 18MW)

Duvhadallen. Construction is expected to commence given
increased grid capacity permit, expected during 2022

Stenkalles. Signed binding termsheet with Hafslud for sale
of 50% of the project (reducing Cloudberry’s net capacity to
50 MW). Final investment decision (“FID”) expected by year
end 2022 and turbine erection in 2024.

@ Cloudberry
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Financial position Q2 2022 (consolidated)

NOK million
3764
2436
Total asset

Q22021
10

2876

2059

Total equity

B Q22022

1077 1031

Cash and cash
equivalents

378

.

Interest-bearing loans
and borrowings

Comments

Robust balance sheet, low debt and a
strong cash position

The company expects to have more than 140
MW in production by year end 2022 and is
currently financed for more than 270 MW (290
MW previously)

While up front investments have increased as a

result of i.e. commodity prices & transport costs,

the estimated projects economics (equity IRR)

remains higher due to improved power prices
Financials Q2 2022 (proportionate):

Total assets: NOK 4 301 million

Interest bearing loans and borrowings: NOK 914
million (fixed interest rates 10 - 20y)

Cash and cash equivalents of NOK 1036 million

@ Cloudberry



Profit or loss (consolidated & proportionate®)

Consolidated financials
NOK million

Revenue and other income
EBITDA
Operating profit (EBIT)

Proportionate financials
NOK million

Revenues and other income
Production
Development
Operations
Corporate

EBITDA
Production
Development
Operations
Corporate

Power Production (GWh)

11 Note: * Alternative performance measure (APM), see definitionin Q2 2022 report

Q22022

58
32
24

Q22022

85
74
0]
1
0]

37
49
=5
5
-12

74

Q22021
8

-12
14

Q22021

17
13

YTD 2022

87
44
28

YTD 2022

123
106
0]
16
0]

42
68
-8
3
-21

102

YTD 2021

13
-21
-24

YTD 2021

FY 2021

41
-32
-4

FY 2021

O O o N

-25

43
-30
-38

17

Comments

Increased profitability on the back of increased
power production and higher realized prices

Proportionate revenue increased from NOK 17 million
in @2 2021 to NOK 85 million in Q2 2022

Proportionate EBITDA improved from NOK -10 million
in @2 2021 to NOK 37 million in Q2 2022

Production on increased from 27 GWh in Q2 2021 to
74 GWh in Q2 2022

Proportionate figures includes Cloudberry’s share
of Forte Vannkraft (34%) and Odal Vind (33.4%)

@ Cloudberry



Production segment (proportionate)

Second Quarter 2022

NOK million

80
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10

Revenue

Q22021

EBITDA

B Q22022

Last 12 months

NOK million

180

160

140

120

100

80

60

40

20

165

23

Revenue

Q22021

103

EBITDA

B Q22022

12 * Represent period from founding the Cloudberry Group 15 February 2020 to 31 December 2020

A

Production

Comments

Growth in revenue and EBITDA

Power production increased from 27 to 74 GWh in Q2
2022 compared with Q2 2021

The increase explained by new power plants coming into production
Realized average power price of NOK 1.01 per kWh

Low interest rate risk and merchant exposure

All interest-bearing debt on fixed rates (predominantly
secured last year, 10 — 20y duration)

Merchant power price exposure (99%). Continuously
considering entering into fixed price contracts (“PPAs”)

Continuous ramp-up of Odal and completion of HaN
are expected to significantly improve production
volumes going forward

@ Cloudberry
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Development

Development segment (proportionate)
Significant value creation from internal development (subsequent event)

Second Quarter 2022 Last 12 months

Comments
NOK million NOK million Hdn, value creation of NOK 8 — 10 million per MW

20 20 Hdén was in August sold from Cloudberry Develop to Cloudberry Production for
an enterprise value (“EV”) of EUR 58 million (EUR 790/MWh)

EV calculated by the third party Newsec Infra based on a discounted cash flow
model (Equity IRR 7-8%) and several comparable transactions in 2022

5 5 The value creation is significantly higher than the Cloudberry’s previous
1 estimates of NOK 1-3 million per MW

0 — Han has a total capacity of 21 MW and will deliver power into the attractive
price area, NO-1 (Oslo area)

Subsequent to the quarter, Cloudberry entered into a binding
term-sheet for the sale of 50% of Stenkalles to Hafslund

A joint venture capitalizing on the strength of both parties to improve the total
economics and enable the projectin a risk effective manner

-14

The final consideration for the early development will be split in two; one up -
front payment (approx. NOK 1 million per MW) and an additional consideration
based upon the success of the project at commercial operating date ("COD").
The transactionis expected to close in September 2022

Two new lease agreements were signed with owners of waterfalls
-40 -40 to start the development of new hydropower plants

Revenue EBITDA Revenue EBITDA Expected total installed capacity of 30-35 MW. If approved and built, the

expected annual production will be approximately 100 GWh

Q2 2021 B Q22022 Q2 2021 B Q22022

13 * Represent period from founding the Cloudberry Group 15 February 2020 to 31 December 2020 « ) Cloud berry



Operations segment (proportionate)

Second Quarter 2022

NOK million

20
10

5

N/A N/A

0

Revenue EBITDA

Q2 2021 B 022022

Year to date

NOK million
20
3
0
Revenue EBITDA
Q2 2021 B 022022

14 Represent period from close of Captiva acquisition 07 January 2022

@)

Operations

Comments

Cooperation with other segments of the Cloudberry Group has
increased as part of the implementation plan

Sale of a non-strategic hydro asset, Jastadkraft AS (1 MW)

The plant was divested to an enterprise value of NOK 18.5 million, more than
20% above the allocated purchase from the Cloudberry acquisition of Captiva
in January 2022

The EBIT effect of the transactionis expected to be NOK 4.5 million

New contracts and increased activity

Management of power price agreements for Nordic Wind Power DA, 40%
owner of the 1 GW Fosen wind farm in Norway

Numiber of hydro plants connected to the digital platform > 500 hydro plants

Three new management services contracts and one larger financial services
contract for Norwegian hydro

Grant (NOK 5 million) for the research project TYDE

A coopreration with the research institutes NTNU & SINTEF to increase
production for small and mid-scale hydro

@ Cloudberry
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Favourable outlook for Nordic power prices

Strong power price outlook driven by energy demand and ambitious climate goals

Positive outlook for power prices Key market drivers

EUR/MWHh - Volue Norwegian system price estimates (not inflation adi.)
Strong governmental support and agreement

120 for climate neutrality with EU Fitfor55 and
REPowerEU
100
Statnett expecting 40% increase in Nordic
power consumption by 2040, largely due to
80 EUR 76/MWh 10 year forward projections % DU electrification of power intensive industries, as
\/—\/\ = well as new industries (hydrogen, battery, data
centers)
60
40 The relevant Nordic authorities recognizes the
7~ \_EUR 33/MWh 10 year hfstorical alerage % need for more power and are facilitating an
- increase in installation pace
20
p# Positive development in the long-term power
0 prices
2012 2014 2016 2018 2020 2022 2024 2026 2028 2030

16 Source: Volue Q2 2022 report, Statnett @ ClOUd bel‘ry



Odal Vindkraftverk

Summary and outlook

Positive EBITDA and strong growth in revenue

Significant ramp-up in production as projects under
construction are being completed

Commodity prices and supply capacity remains a key
topic and require best practice planning and cost
optimization

Strong power market with high spot- and forward
prices in relevant price areas



Cloudberry is a renewable energy
company, born, bred, and operating
in the Nordic and in accordance
with local traditions.

We own, develop, and operate
hydropower plants and wind farms
in Norway and Sweden.

We are powering the transition to @
sustainable future by providing new
renewable energy today and for
future generations.

@ Cloudberry



