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Disclaimer

This company presentation (the "Presentation") has been preparedby 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 securitiesissued by or pertaining to the Company orany
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
Presentationis cautioned that forward-looking statements are not guarantees of future performance andthatthe Group's actual financial position, operating results and liquidity,and the
developmentoftheindustryin whichthe Group operates, may differ materially fromthose madein, or suggested, by the forword-looking statementscontainedin this Presentation.No
member of the Group canguarantee thattheintentions, beliefs or current expectations upon whichits forward-looking statements are based will occur. By their nature, forward-looking
statementsinvolve,and are subject to, known and unknown risks, uncertaintiesand assumptions as they relate to events and cepend on circumstances that may or may notoccurin the
future.Because of these known and unknownrisks, uncertainties and assumptions, the outcome may differ materially fromthoseset outin the forward-looking statements. These forward-
looking statements speak only as of the date on whichthey are made.Nomember of the Group or any officer or employee of theGroup undertakesno obligation to publicly update or
publicly revise any forward-looking statement, whether as a result of new information, future events or otherwise, exceptasrecuiredbylaw.

No representation or warranty, expressorimplied,is made asto,and noreliance should be placed on,any information, including but not limited to projections, estimates, targets and
opinions, contained herein,and noresponsibility or liability whatsoever is accepted asto any errors, omissions or misstatementscontainedherein. Accordingly, no member of the Group or
any officer or employee of the Group acceptany responsibility or liability whatsoever arising directly or indirectly from the use of this Presentation and the information contained herein.

All information set forthin the Presentation may change materially and without notice. In making the Presentation public theCompany 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 ofthe circumstances prevailingatthe date hereof and has not
beenand willnot be updated to reflect material developments which may occur after such date.

The contents of this Presentation shall notbe 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 consultits ownlegal, business or tax advisor as to legal,
business or taxadvice.

Alternative performance measures (APM) used inthis presentation are further described and presented in the unauditedinterimfinancial report for the Group.

This presentationis subjectto Norwegianlaw andany dispute arisingin respect of this presentationis subject to the exclusive jurisdiction of Norwegian courts with Oslo district court as
legalvenue.

By reviewing this Presentation,you accepttobe bound by the termsabove.
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Delivering on our strategy
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Note (1): Portfolio based on net ownership (proportionate figures) including the Odin portfolio. Transaction government appoved, expected close in Q22023



An organic growth platform

Efficient use of capital, maximizing shareholder value
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Q12023 highlights

Continuous profitable growth

Consolidated and proportionate EBITDA of
NOK 20m (12m) and NOK 48m (5m) in the first
quarter respectively (same quarter last year).

The increase in profitability mainly relates to
increased power production and higher
realized average power price, NOK1.18 per
kWh (NOK 1.02 per kWh)

The production in first quarter implies avoided
emissions of 19,980 tons CO2e (6,438 tCO2e)

Significant gain recorded from fair value
adjustments of hedging derivatives showing
effect of risk reducing hedging initiatives

Strong balance sheet, fully financed for Odin

Project highlights

Signed SPA to acquire 80% of the Odin portfolio
(+311 GWh p.a. net to Cloudberry). The
transaction has recently been approved by the
Danish government. Expected close Q2 2023

Secured new hydro projects in Norway and
applications for several existing backlog
projects across the Nordics are on track for filing
later this year

Sundby Vindpark. Construction progressing
according to plan. Nine Vestas turbines to be
installed during H2 2023

Published the Sustainability Report 2022

Consolidated Proportionate’

NOK million Q12023 Q12022 Q12023 Q12022

Revenue 68 30 115 38

Net income/(loss) from assos. comp. and JV's 7 13 N/A N/A

EBITDA 20 12 48 5
6 1)  Proportionate figures. Alternative performance measures (“APM”)

2) Includes the Odin acquisition, whichis expected to close during Q2 2023, and projects under construction

Power production (GWh)'

90
7

Q1 2022 Q1 2023

Production capacity (MW) 2

294
148
58
27
——
YE 2020 YE 2021 YE 2022 YE 2023

(incl. constr.)



Odin positions Cloudberry as a leading Nordic IPP

High strategic value

Increased geographical diversification”
(production portfolio incl. construction)

Up to 70% (106 MW) Partnership with
increased production experienceddevelopment

capacity? team

T

MW

w

Diversifying
production

Fully financed & Creates a diversified

immediate cash flow Nordic portfolio

@ Cloudberry

7 1)  Includes the Odin acquisition, whichis expected to close during Q2 2023, and projects under construction
2) Netto Cloudberry (proportionate figures). Based on the full portfolio



Portfolio overview
Additionalbacklog of 486 MW notincluded in overview
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Fins. Rgyr. Forte Sels. Nessa Bjgrg. Usma Amots.Tinnkr. Rams. Skar. Bgen Odal Han Odin Total Kvem.Sundby Total Munk Duvh. Stenk. Total
(34%) (33.4%) (80%) (50%)

Figure includes the Odin acquisition, which is expected to close during Q2 2023

Main operationalupdates

PRODUCING:

Odin. Transaction approved by Danish government. Closing
expected Q22023

Odal. Difficult weather conditions with severe humidity in
combination with low temperatures lead to icing in the weather
stations. Actions have been taken to resolve the problem
before next winter

CONSTRUCTION:

@vre Kvemma (Hydro, NO5 Norway) Progressing according to
plan. Construction ahead of plan expected to be completed
during this year. Financial close 1H 2024.

Sundby Vindpark (Wind, SE 3Sweden). Finalinvestment
decision taken December 2022 and the projectis progressing
according to plan. Nine Vestas turbines to be installed during
H2 2023 and revenue generation from H12024.

PERMIT:

Munkhyttan (Wind, SE 3 Sweden). Final investment decision
expected during Q2 2023.

@ Cloudberry



ESG update Q12023

Main ESG Updates

No health and safety incidents

@ Cloudberry

No material or environmental damages recorded

Avoided emissions of 19,980 tCO2 during the quarter (6,438 tCO2¢e)

Cloudberry’'s Sustainability Report 2022 was published at the end of first quarter 2023:
The key performance and targets related to the material ESG risks and opportunities

Published the TCFD Report including scenario analysis based on the material risks for the company

Conducted awareness training with all employees regarding the Code of Conduct and
Whistleblowing procedure, zero-tolerance policy for corruption

The procedures related to prequalifying suppliers during tender and procurement processes
have been fully incorporated in Cloudberry’s new projects during the quarter

From Q12023 Cloudberry reports performance and targets across material topics on a
quarterly basis

Sustainability report
2022

Cloudberry Clean Energy ASA

9 Clickhere to view the Sustainabiiity Report 2022 @ Cloud berry

1) Relative to baseline emissions from the European electricity mix (EU-27 electricity mix, IEA 2022).


https://www.cloudberry.no/assets/Sustainability-Report-2022-Cloudberry.pdf
https://www.cloudberry.no/assets/Sustainability-Report-2022-Cloudberry.pdf

Key Financials



Financial summary Q12023

Consolidated key figures Proportionate key figures
NOK million NOK million Comments

Strong growth in revenue and EBITDA on the back of

68 5 increased production and higher realized power prices

Power production increased to 90 GWh (29 GWh in Q1'22)

Higher realized average power price of NOK 1.18 per kWh
(NOK 1.02 per kWh)

Ground-rent tax has been calculated and included with a
total effect in first quarter of NOK 11m for the group

> 48 High price contribution tax was implemented from 01
January 2023 and classified as other operating expenses.

20 Total cost amounted to NOK 5m
12 Net financial gainin the first quarter of NOK 104m. Mainly
due to gain on hedging derivatives showing Cloudberry’s
5 risk reducing initiatives
Q12022 Q1 2023 Q12022 Q12023
M Revenue EBITDA B Revenue EBITDA

m @ Cloudberry



Financial position Q12023 (consolidated)

NOK million
4706
3977
3454
2769
1523
1084
353 342
Total asset Total equity Cash and cash equivalents Interest-bearing loans and
borrowings
Q12022 B 12023

12

Comments

Robust balance sheet, low debt and a strong cash
position to execute on the Odin transaction

Fully hedged currency risk and low interest rate risk
on current debt (all existing debt secured long-term
10 - 20y)

Financials Q123 (proportionate):
Total assets: NOK 5 559m
Interest bearing loans and borrowings: NOK 971m
Cash and cash equivalents of NOK1617m

@ Cloudberry



Profit or loss (including segment reporting)

Consolidated financials

NOK million Q12023 Q12022 FY 2022 Comments

Revenue and otherincome 68 30 217 DeALeJmeenI_sggmeni

Netincome/(loss) from associated companiesand JV's 7 13 120

EBITDA 20 12 151 Strong development in Sweden moving forward both

pipeline and backlog projects

Equity ] 2769 5,794 Increasing backlog to 486 MW (adding new hydro

opportunities to the backlog)

Proportionate Financiadls

NOK million Q12023 Q12022 FY 2022 Partnership at Simpevarp (800 MW) significantly
reducing development time, risk and cost

Revenues and otherincome 15 38 646 Q
i No project sales over the quarter
Production 106 32 402
Development 1 0 207 Production segment
Operations 8 6 38 S
See next slide
Corporate o] o] 0
EBITDA 48 5 377 I 9
Production 69 20 262 Actively involved as project manager and construction
Development 6 3 177 manager for the Sundby project
Operations ) 2 ° New customer in Finland (~100 MW)
Corporate -14 -10 -63
New digital product (Rexonomy), aligning hydropower
plants with the EU Taxonomy regulations
Power Production (GWh) 90 29 268

13 1) Alternative performance measure (APM), see definition in Q12023 report and 2022 Annual Report ‘ ‘ ) C| OUd berry



Production segment (proportionate)

First Quarter 2023

NOK million

106

32

Revenue

Q12022

14

20

EBITDA

B 012023

Last 12 months
NOK million

476
103
Revenue
Q12022
LT™M

333

62

EBITDA

B Q12023
LTM

Comments

Continuous growth in revenue and EBITDA from
inclusion of new power plants

Power production increased to 90 GWh (29 GWh in
Q122)
Hydro power production totaled 31 GWh in the first quarter
(24 GWh in Q1'22). A cold winter, especially in the western

parts of Norway, resulted in the rivers being frozen over a
longer time than usual. Especially effected NO 3 and NO65.

Wind power production totaled 59 GWh in the first quarter (5
GWh in Q122). Difficult weather conditions in Odalreduced
production due to unfit weather instruments. Actions taken
to solve problem for next winter.

Cloudberry realized an average net power price of
NOK 1.18 per kWhin Q123 (NOK 1.02 per kWhin Q1'22)

97% of the production in the first quarter was at
merchant pricing

@ Cloudberry



Significant growth in cash flow
Cloudberry Production segment. lllustrative EBITDA

EBITDA (2020 — 2022)

Since IPO in 2020 (proportionate)

NOK million
262
43
-2
]
2020 2021 2022
15

lllustrative EBITDA

In NOK million

Power price =
EUR 120
prMWh
Power price =
EUR 90
prMWh
Power price =
EUR 60
prMWh

Based on merchant and achieved power prices. Based on proportionate production
of813 GWh. Net of illustrative operating costs. Notincluding projects under
construction.

@ Cloudberry






Cloudberry perfectly positioned for the energy transition

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

Positive outlook for power prices Key market drivers
EUR/MWHh - Volue Nordic system price estimates (not inflation adj.)
EU driving the energy transition through
160 EU Fitfor55, REPowerEU and Net Zero Industry
Act

140

120

7 Massive demand for new renewable energy,
100 DU driven by electrification of industry and

- transport

80

60 \_\ Norway and Sweden quickly running into a

% power deficit. Authorities recognizes the need

40 for new renewable power before 2030
20
N ! U4
0 / Positive shift in the long-term power prices

2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032

17 1Source: Volue Q12023 report @ C'OUd berry



Summary

« Significant growth in volumes and profitability
* Odin, a transformational step into Denmark

* Projects under construction are progressing according to
P—e— L time and cost

_"TW"-W.'-—."-#-:M\’.-@ ™~

- Positive developments in pipeline and backlog projects
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