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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 owns, operates and
develops Nordic renewables

Local owner, developer and operator of
renewable power assets in the Nordics

Large production portfolio, with both hydro
and wind assets

H Large and growing development backlog
and pipeline

Solid development track record
- 11 projects developed over the last decade

N7 Aim to be a substantial contributor to the
=~  green energy transition

C Listing Oslo Stock Exchange’s main list
2 June 2021
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Business overview per reporting date
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Backlog

Production

Wind assets: 2
Capacity: 160 MW@
Production: 485 GWh
(normallized)

Production
incl. under construction(

Hydro assets: 23

Wind assets: 3
Capacity: 139 MW
Production: 481 GWh
(normalized)

Pipg, line

Construction permit ‘ Backlog

. Under construction

. In production
capacity permit for 30 MW but has applied for increased grid capacity to match construction permit.

Note: (1) Includes assets currently owned by Cloudberry and assets where firm agreements have been made and where the assets will be transferred to Cloudberry upon completion of the construction.
Includes 33.4% ownership of Odal windfarm (2) Includes 100% ownership of Vdnern project (100 MW / 320 GWh). Duvhdllen wind farm included as 60 MW project (construction permit) - Cloudberry has grid

Projects: 13

Capacity: 370 MW
Pipeline of additional >20
projects and >2 500 MW
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Highlights

Positive EBITDA (proportionate)

First positive quarter

Delivering according to plan
In production: Selselva, Bjgrgelva, Nessakraft and Usma
Under construction: Odal, H&n and Amotsfoss

Boosting our offshore wind ambitions
New business area: Cloudberry Offshore Wind
Signed Charlotte Bergqgvist to head new business area

Cloudberry to retain 100% of Stenkalles (Vénern project),
Nno sale anticipated in 2021

6 Note: (1) Portfolio as of reporting date 27 October 2021

Significant ramp-up in

production
(MW)

Min. 139

3

Last year Today Year end 2022
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Operational update
and ESG
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Portfolio overview and milestones()
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8 Note: (1) Portfolio as of reporting date 27 October 2021

Usma

54

Odal

21
5 6
= b7l cd © c
S L& 4a 2
% 8 &I
- E o W
sl
Under

Construction

139

Total 1

60 299

100

Stenkalles
(Vanern)
Duvhalllen

Construction
permit

Total 2

Milestones

Nessaq, Bjgrgelva and Usma Construction
and hand-over completed. In production

Odal under construction. Slight delays. First
power expected in Q4 and full operation during
first half of 2022.

Amotsfoss, Rams & Skdardna under
construction with first power expected in Q4
and full operation shortly thereafter

HA&n under construction and according to plan.
First power expected end of 2022 and full
operation shortly thereafter

Duvhallen Construction permit in place,
awaiting extension of grid from 30 to 60 MW
during 2022.
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Cloudberry Offshore Wind

Boosting offshore wind
New business area
Hired Charlotte Bergqgvist to head the unit

Stenkalles (Vanern Project) - 100 MW shallow water
Grid agreement signed
Procurement process on-going with Ventolines
Final investment decision extended into 2022
Cloudberry to retain 100% ownership

Baltic Sea portfolio
Baltic Sea - 93 GW potential
2.5 GW pipeline in the Baltic Sea
Working with several projects towards public consultation

9 @ Cloudberry



ESG

Integrated in the organisation and throughout the value chain

Planet

+ Assessing Task Force on
Climate-Related Financial
Disclosures (TCFD)

* EU Taxonomy:

+ Lifecycle emissions < 100g
CO2e/kWh

* Cloudberry’'s hydro and
wind projects estimates far
below

* Power density > 5 W/m2 on
Cloudberry's powerplants

People

* Health and safety
policies and procedures

- Diversity in the
organization

+ Developing Suppliers
Code of Conduct

Prosperity

Local value creation
- top priority

Utilize best available
technology in order to:

*  Lower our carbon footprint

* To secure the company’s
profitability and financial
position

10 The reporting contains disclosures from the World Economic Forum (WEF) Stakeholder Capitalism’s core set of environmental, social and governance metrics,
organized into four pillars — Principles of Governance, Planet, People and Prosperity
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Governance

+ ESG goals and KPIs on
identified material aspects

+ ESG Due Diligence
assessments
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Key financials
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Financial position (consolidated)

NOK million
2500 2421
2085
2000
1500 1397
1055
1000
605 689
500 263 227
0 ]
Total asset Total equity Cash and cash Interest-bearing
equivalents loans and borrowings

Dec 2020 [ September 2021

12

Comments

Significant growth in assets

Property plant and equipment
increased from NOK 58m to NOK 756m

Investments in associated companies
increased from 337m to 676m

Cash increased from 605m to 689m

Robust balance sheet, low debt and
a strong cash position

Fully funded for > 220 MW
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Profit or loss (consolidated & proportionate®)

Consolidated financials

NOK 1000 Q32021 Q32020 YTD 2021 YTD 2020 FY 2020 Commehts
Revenue and otherincome 6 671 923 19 242 1951 3640
EBITDA -3 074 -5781 -24 390 -13 330 -29 822

Delivering valuable growth
Revenue: NOK 24m (NOK 1m last year)
EBITDA: NOK 2m (NOK -6m last year)

Operating profit (EBIT) -5807 -6 647 -30 067 -15 806 -33111

Proportionate financials

NOK 1000 Q3 2021 Q32020  YTD2021  YTD 2020 FY 2020 Power production increased from 3 to
35 GWh
Revenues and other income 23579 923 46 675 1951 5333
Production 23528 923 41816 1740 5122 Proportionate figures includes
Develop >0 ] 4859 o3 o3 Cloudberry’s share of Forte Vannkraft
Corporate - - - 118 118 o . o
(34%) and Odal Vind (33.4%)
EBITDA 1662 -5 781 -15 465 -13 330 -26 501
Production 12 230 -370 20 981 -1779 -1962
Develop -3 279 -3 622 -13 319 -6 244 -8 302
Corporate -7 289 -1790 -23127 -5307 -16 237
Power Production (GWh) 35 3 70 8 14

13  Note: * Alternative performance measure (APM), see definitionin Q3 report
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Production segment (proportionate)

Quarter Last 12 months
NOK million NOK million
50 50
40 40
30 30
12
10 10
. 2
1 0
0 0
)
-10 -10
-20 -20
Revenue EBITDA Revenue EBITDA
Q32020 M Q32021 Q32020* W Q32021

14 * Represent period from founding Group 15 February 2020 to 30 September 2020

Comments

Significant growth in revenue and EBITDA

Higher power prices, but lower than normal
production volumes due to dry conditions

More than 2/3 of portfolio has spot exposure

Ramping up production over the next 12 — 18
months

Production year to date 70 GWh

Cloudberry’s relative share of Odal is expected to
add an annual production of 1776 GWh

H&n expected to add additional 74 GWh
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Market overview

Strong development in the long-term price forecasts Market development:

\l/
N\

Positive development in the long-term power prices. Both
8;;} Volue and NVE (the Norwegian Water Resources and

Energy Directorate) increasing the long-term prices.
2025 % 2040 g = ) < < .

Statnett expecting 40% increase in Nordic power
consumption by 2040, largely due to electrification of
power intensive industries, as well as new industries
(hydrogen, battery, data centers)
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& 4 Interconnectors between Norway and Northern

o & a5 = & " Ambitious climate goals will lead to a reduction in fossil
% Europe/UK - increasing the export capacity
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Figur 5-6 Utvikling i kraftprisene i de nordiske prisomrddene fra 2025 til 2040

16  Source: Norwegian Water Resources and Energy Directorate; Statnett (‘J ClOUd bel‘ry



Delivering on our goadls

« Strong growth in revenue and a positive EBITDA
* Projects delivered according to plan
* Projects in production delivered on time and budget
* Projects under construction progressing well

- Established a new business area, Cloudberry
Offshore Wind

* Qutlook:

* Increased activity from the offshore wind portfolio

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

* Pressure on commodity prices and supply capacity

* Positive development in long-term power prices




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 a
sustainable future by providing new
renewable energy today and for
future generations.
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