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Highlights fourth quarter 2021

 Strong financial performance in the Norwegian
operations in a challenging market environment

« Consumer EBIT adj. (+24% YoY)
* Business EBIT adj. (+22% YoY)

* First quarter with profitability in the New Growth
initiatives segment

» The Nordic segment has been significantly affected by
the extraordinary situation in the Nordic power market
in Q4 — loss of 71 NOKm in the quarter from hedging
inefficiencies

» Loss of 34" customers in the Consumer segment in Q4
due to intense competition and termination of “price
match” service

* Proposed dividend of 3.5 NOK per share for 2021

Sources: Company information

1) Number of deliveries excl. Extended Alliance deliveries. Number of deliveries incl. Extended Alliance deliveries: 1,061,109

2)  Notincluding Alliance volume. Volume turnover for alliance partners in the quarter: 1,389 GWh

Key Highlights

# of deliveries (end of period)*

975 041

Decreaseof -5% YoY

Volume sold 2

5096 GWh

Decreaseof -9% YoY

Net revenue (adj.)?

NOK 436m

Decreaseof -6% YoY

Basic EPS (reported)

NOK 0,77

Increaseof 19% YoY

A in # of deliveries (QoQ)

-28 659

Organic growth: -28 659

Gross revenue

NOK 6 184m
Increase of 276 % YoY
EBIT (adj.)®

NOK 141m

Decrease of -16 % YoY

NIBD (cash)

NOK 513m

NIBD/LTM EBITDA: 0,57

3)  Adj. Net revenue and EBIT are reported figures adjusted for any estimate deviations on sales and distribution of electricity related to previous reporting periods, special items, unrealised gains and losses on financial derivatives

and depreciations from acquisitions
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Market development

Key highlights in Q4 2021 Weekly elspot prices (NOK/kWh)?2

 Geopolitical tension, high gas prices and low
hydrology is resulting in an all-time high elspot price

« Considerable area price differences due to limited
transmission capacity

 Very cold weather in Sweden and Finland and high
peak/off-peak differences led to hedging

inefﬁCienCieS in Q4 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
 The price level and peak/off peak differences 2020 202l
were both ~4x the normal in December in
SE/FI
//
 In Norway, the Government was subsidizing 55% of E
the Consumers’ electricity cost above 0.7 NOK/kWh
in December @
» For Q1 2022, the subsidy is increasing to 80%

of the cost above 0.7 NOK/kWh

Sources:
1)  Temperature figures from met.no’s monthly reports. The normal has been adjusted according to the temperatures in 1991-2020
2)  Weekly system prices in NOK from Nordpool
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Segment development - Consumer

Key highlights in Q4 2021

* Organic decrease of 33,814 deliveries in Q4 2021
due to intense competition and termination of “price
match” service

« We observe a change in the consumption pattern

 Despite relatively cold weather, volume
decrease by 29% YoY. This is mainly driven by
a 24% reduction in average consumption per
delivery, likely due to the extraordinary price
level

Sources: Company information
1) Number of electricity deliveries at the end of the period
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Segment Consumer - Volatility and price level increase
the importance of a broad product portfolio

Spot contracts — pricing fluctuates 24 hours a day
Our product offering for 2022:

»  Spot “price-fighter”: A spot product campaign launched on Fjordkraft.no to match aggressively priced
competition

«  Spot with trading: Similar to an existing offering in the Business segment, allowing the Consumer to capitalise
on the Group's power trading competence. In 2021, this product beat the market in 11 out of 12 months

»  Spot with price cap: A spot contract with a guaranteed maximum price per kWh on set volume

Fixed contracts — fixed price regardless of time-of-use
Our product offering for 2022:

»  Fixed price running contracts with a 14 day notification period ahead of any price change. May also include a
price cap

»  Fixed price contracts with longer durations — typically 6, 12 or 15 months

Selected additional customer benefits:

“Trygg Stremhandel” certified by DNV, consumption monitoring, EV smart charging, Trumf reward discount, discounted
mobile services, one invoice for grid rent and electricity and a loyalty program with a range of discounted products and
services through our partners
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Segment development - Business

Key highlights in Q4 2021

 Organic decrease of 305 deliveries in Q4 2021

» Volume decrease by 2% YoY, driven by a 7%
decrease in consumption per delivery

 Strong development in the segment
» Overperforming vs financial targets
+ Good customer pipeline for Q1

» Our role as energy advisor and broad product
offering including consumption monitoring,
hedging advisory and local energy solutions
differentiates us from our competitors and we
experience great traction on our new concepts

Sources: Company information
1) Number of electricity deliveries at the end of the period
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Segment development - Nordic

Key highlights in Q4 2021 # of deliveries’ (‘000)

* Increase of 5,460 deliveries in Q4 2021 200 -
 Higher-than-normal volumes and high peak/off-peak

differences led to losses in Q4

100 A

* The process of aligning the contract structure and

product portfolio with the Norwegian model in order 0

to reduce the associated volume risk is ongoing Q420 Q121 Q2 21 Q321 Q4 21
* Thus far, the consumption volumes in Sweden and Volume (GWh)

Finland in Q1 have been in line with expectations and
we have no indication of under-hedging in January

1500 - - 4000
» The increased peak/off-peak difference is likely to
continue throughout QT 1000 - 3000
- 2000
500 A
- 1000

Q4 20 Q121 Q2 21 Q3 21 Q4 21
mm Quarter e TM

Sources: Company information
1) Number of deliveries at the end of the period
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New Growth Initiatives

Key highlights in Q4 2021

# of Mobile subscribers? (‘000)

Mobile: 160 -
« Growth of 29,263 mobile subscribers in Q4 2021
. . o 120 1
« The growth is related to the Skymobil acquisition
80 -
Alliance: 40 1
* 15% YoY Alliance volume increase 0 -
Q4 20 Q121 Q2 21 Q3 21 Q4 21
« Growth of 4,686 electricity deliveries within Extended
Alliance in the quarter and more than 30 thousand Volume Alliance (GWh)
deliveries YoY
2000 - - 6000
1500 -
- 4000
- ] I
I H - 2000
500
0 - L0
Q420 Q121 Q2 21 Q321 Q4 21
Sources: Company information e Quarter ==——=LTM
1) Number of mobile subscribers at the end of the period
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Net revenue development

Change in adj. net revenue (NOKm) Adj. net revenue LTM (NOKm)
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| w l +10%

[ N v
9 16 9 (62) 1600 -
400 A
1200 -
800
200 -
400
0 - 0 -

Q420 Consumer Business NGI Nordic Q4 21 Q420 Q1 21 Q2 21 Q3 21 Q4 21

+ Strong net revenue development in all the Norwegian segments. Hedges affecting positively

+ Nordic segment highly affected by the extraordinary situation in the Nordic power market in Q4, especially in December. Two main
drivers for the negative development:

+ Under-hedging of fixed price contracts. Contracts are hedged based on best estimated consumption, but very cold weather
resulted in a much higher consumption than normal. Normally this deviation has a limited financial impact as volume risk is
priced into the markup, but the huge spread between hedged price and spot price resulted in a significantly negative effect
in this quarter

+ Higher than normal peak/off-peak differences than estimated. Hedges are typically set versus a flat consumption curve,
while the weighted cost of electricity increases with increased peak/off-peak differences. This risk is also priced into the
markup, but larger than expected differences do affect margins negatively

Sources: Company information
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EBIT adj. development

Change in adj. EBIT (NOKm)

Adj. EBIT LTM (NOKm)

o N .
| " | 509 " - 50%
200 - R 00 - - _ - 40%
23 = -
34 /O L 30%
400 ~
100 - S 20%
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' AdLEBIT " Ad.EBIT | - 10%
' margin: 36% : 't margin:32%
(g S T 0 - L 0%
Q420 Consumer Business NGl Nordic Q4 21 Q4 20 Q1 21 Q2 21 Q3 21 Q4 21
mmmw EBIT LTM (adj.) = = LTM adj. EBIT margin
» Net revenue performance in combination with good cost control resulting in EBIT growth in the Norwegian segments
« Nordic segment negatively affected by hedging inefficiencies
» Adj. EBIT margin decreasing 4 pp YoY
Sources: Company information
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Segment overview

Consumer segment

Adi net revenue (NOKm)

Business segment

Adj. net revenue (NOKm)
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* Net revenue increase 3% YoY driven by margin
improvement - tailwind from good hedges

« EBIT adj. margin up 6 pp YoY
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s EBIT (adi.)
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* 13% increase in net revenue, driven by margin
improvement

» EBIT adj. margin increase 5 pp YoY

Sources: Company information
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Segment overview cont.

Nordic segment

Adj. net revenue (NOKm)

300 ~
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-100 - 44,1
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Adj. EBIT (NOKm)
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-50
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Q4 20 Q121 Q221 Q321 mQ421

* Q4 losses related to hedging inefficiencies in an
extraordinary market

+ Currently no indication of negative volume effects in Q1,
but due to the continued peak/off-peak differences, a
negative EBIT adj]. is expected also in Q1. However, likely
not as negative as in Q4

Sources: Company information
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Adj. net revenue (NOKm)
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First quarter with positive EBIT adj. since the launch of
Mobile in 2017

Both Alliance and Mobile showing YoY improvements —
Mobile the most important contributor
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NWC development

Net working capital’ (NOKm)

«  Net working capital (NWC) is decreasing to -15 NOKm at
600 quarter-end Q4 2021

«  Part of the November power purchase was paid for in
January, which led to increased accounts payables and
400 lower reported NWC at year-end

542

200
218
0 = .

-200

Q220 Q320 Q420 Q121 Q221 Q321 Q4 201

Sources: Company information

1) NWC includes the following items from current assets: Inventories, intangible assets, trade receivables, derivative financial instruments and other current assets (that is, all current assets in the balance sheet except cash and cash
equivalents); and the following items from current liabilities; trade payables, current income tax liabilities, derivative financial instruments, social security and other taxes and other current liabilities excl. 94 NOKm in short-term
interest bearing debt
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Net cash development

Change in net cash Q-0-Q (NOKm)
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Net cash 30.09.21 Change in NWC

Sources: Company information

OpFCF" before tax and change in NWC
(«Cash EBIT adj.»): NOK 116m

A
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199

EBITDA adj. CAPEX ex. M&A Payments to obtain
contract assets

1) OpFCF defined as EBITDA adj. less CAPEX excl. M&A and payments to obtain contract assets
2)  Non-cash NWC relates to items included in “change in NWC” that are not affecting net cash position. Other includes interest, tax, change in long-term receivables, proceeds from non-current receivables, proceeds from other long-
term liabilities, share based payment expense, change in post-employment liabilities, payment of lease liability and adjustments made on EBITDA.

Non-cash NWC
elements and other
items 2

Net cash 31.12.21

(© Fjordkraft | Quarterly Presentation | Q4 2021
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2021 performance vs financial outlook

Actual 2021

= Targeting high-single digit net revenue growth. 2021 expected above double digit due to acquisitions in 2020 =
Group = Targeting a sustainable EBIT margin of 36-38% =
= Ambition to act as a consolidator in a fragmented market .

Growth

Targeting mid-single digit annual net revenue growth

Revised in Q1: Expecting a slightly negative net

revenue growth and an EBIT margin in the area
of 30% in 2021

Consumer

EB".- = Targeting a sustainable level of 32-34%
margin

Targeting a sustainable level of mid-single digit growth. 2021 expected above double digit due to
acquisitions in 2020

Growth

Business
EBI'I: - Targeting a sustainable level of 52-54% Revised in Q1: Expecting a higher EBIT margin

margin than targeted in 2021

. — Revised in Q1: Expecting an EBIT contribution of
Targeting an annual EBIT contribution of ~50 NOKm ~65 NOKm in 2021

= Targeting a 50% improvement in nominal EBIT from 2020 to 2021 Revised in Q1: Expecting a 75% improvement in
and a positive run-rate EBIT from late 2021 nominal EBIT from 2020 to 2021

Nordic

Cap.ex. = Targeted to be in the area of NOK 65-70m annually .

Leverage = Targeting a leverage of 2-2.5x NIBD/EBITDA with variations intra-year due to seasonality in net working capital
g = Current balance sheet enabling substantial capacity to finance acquisitions

Dividend Target pay-out ratio of at least 80% of net income, adjusted for certain cash and non-cash items?
viden

pa
2

Attractive and increasing dividend

1) Outlook on an organic basis, not including additional M&A transactions in the period. All targets are based on adjusted figures, further described under alternative performance measures in the quarterly report
2) Adjusted EBIT + net finance — estimated tax — amortisation of acquisition debt

(© Fjordkraft | Quarterly Presentation | Q4 2021

10%
34%

1%

32%

22%

60%

-26m

+73%

47m

0.6x

NOK 3.5

L X S K S XA

{

18



Updated targets will be presented on our
Capital Markets Day
6 April 2022
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PROFIT AND LOSS ACCOUNT

MOE in thousands Notel Q3 2021 Q4 2021 Q4 2020 Full Year 2021 Full Year 2020

Continuing operations

Rewvenus 23 2383717 6183838 1644100 15 208 587 4214727
Direct cost of sales 2 [2 026 783) (5745873 [1172544) (13 486576) (2 647 DOS)
Personnel expenzes 2 (111 242) {106 538) (116 74B) 409123) (328 4B5)
Other operating expenzes 2 (111 055) {130 2B0) (152 5B5) [4BB517) (471 B3E)
Depreciation right-of-use assets [4985) [5061) 3 85B) [19687) {13 302)
Depreciation and amortisation (97 353) 58819) (152 SBE) [(3B3 397) {291 B7Z)
Impairment and changs in provision for onerous contracts 4 [42BG75) 157 544 (268 483) (413 z95) (258 483)
Other gainz and lozses, net 4870 433727 {108 528) 328430 485 2G5 331 539

Incomesloss from investments in associates

and joimt venbures 380 335 2433 2637 1168
Interest income 2933 3245 3186 12 BO1 16814
Interest expense lease lizbity {576) (545) [585) (2374 ez
Interest expenze 12 (D 00O (14 5B8) {8335) 42 583) {11 8B2)
Other financial items, net [2751) [2451) {11 2500 (1ez219) {15 B682)

Income tax (gxpenze)/ income (B381) 446518) 18 543) (102 150) {113 604}
Basic earnings per share (in NOK)* B 019 077 o84 3.00 373
Diluted earnings per share (in NOK* B 019 0.76 o84 2,96 3509

* Based on 3 weighted average of 114 291 757 shares outstanding. Itis isswed 1 500 000 share options to employess.

(© Fjordkraft | Quarterly Presentation | Q4 2021
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ADJUSTED EBIT reconciliation

Reconciliation to statement of profit and loss for the period

NOIK in thouzands Q3 2021 Q4 2021 Q4 2020 Full year 2021 Full year 2020
Revenue adjusted 2 393 927 6 183 942 1635353 15 200 165 4 183 361
Corporate 1) (13210) (105) 8747 8422 29550
Specizlitems 2) 1716
Direct cost of sales adjusted (2 026 783) (3 748 230) (1171745} (13 499 669) (2 639 876)
Corporate 1) 2257 [B2E) 3083 7129
Revenue less direct cost of sales adjusted 367 143 435713 463 608 1 700 496 1543 486
Corporate 1) (1oz10) 2152 7848 11515 22521
Zpecialitems 2) 1716
Total operating expenses adjusted (278 332) (294 868) (295 905) (1114 448) (935 208)
Specizlitems 2) - - 126414 2354 4z213)
Depreciation of acquisitions 3) (45 295 (45 B830) 1103 859) {188 629) [128175)
Impairment and change in provision for onerous contracts 428675) 157 544 1268 483 413 298) (268 483)
Other gains and loszes 4] 433727 {108 52B) 328430 495 255 331539
Incomedlozs from investments in associates and joint ventures 3B0O 335 2433 2637 1168
Interest income 2933 3245 3186 12 801 16814
Interest expensze leaze liablity (576) (545) [5B5) 2 374) {1813)
Interest expenze [9 0O0) (14 5BB) {8 335) |42 5B3) 111 8B2)
Other financial items, net [2751) {2 451) {11 250] nazg) 15592)

1) Corpargte consists of estimote deviotions previous periods and special revenue items. A lage propartion af the Group® fingl settlement of sales and distribution of slectricity
iz made gfter the Group has finglised its financial stotements. At the dote of reporting, the Oroup recognizes electricity revenue and the gssocioted cost of soles based on o best
estimate goproach Thus, ony estimate deviotion reloted to the previous reporting periad is recognised in the folowing reporting peniod. Manogement iz of the opinion that the
underiying operating profit in the reporting period should be odjusted for such estimate devigtions reloted to previous reporting periods.

(© Fjordkraft | Quarterly Presentation | Q3 2021
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ADJUSTED EBIT reconciliation cont.

2) Special items consists of ane-time items as follows:

NOEK in thouzands Q3 2021 Q42021 Q42020 Fullyear2021  Full year 2020
Special itemns incurmed specific to:
- acquisition related cost= and implementation costs - - {5 7B0) {7 4B5) 21 579
- income related to compensatory damages - - - - 1716
- one off amortization of customer contracts in acquired companies - - {5 745) - (5 745)
- severance packages and other one off costz in acquired companies - - (14 BBO) 5451 (14 889}

-gain from zale of trade receivables previously mpaired

3] ) Deprecigtion of soquisitions consists of depreciotion reigted to customer portfolios and ocquisitions of componies occounted for in intongible ossets in the consalidated
stotement of financiol pasition. The Group has decided o report the aperoting profit of the segments adjusted for deprecigtion of acquisitions. In order to ocoommodote this,
historically reported figures howve been odjusted accordingly:

NOE in thouzands Q3 2021 Q4 2021 Q4 2020 Full year 2021 Full year 2020
TrenderEnergi Marked acquisition [2 B08) {2 BOB) {5 180) 14z4) 20718}
Oppdal Everk Kraftomsetning acquisition (572) (572) [7B7) 2 280) 3 148)
Vesteralskraft Stram acquisition [4B4) (4B4) [5B5] {1 936) 2 261)
Innlandskraft acquisition 131 0E8) {31 DEB) (35 254) {128 B50) (36 254)
Troms Kraft Strem acquisition (1D 652) {10 320) 7037 42 0371} 7 037)
Troms Eraft Stram acquisition - Depreciation of fixed price customer contracts - - =201 - (2910
Other customer acguisitions (910) [777) {1 226) 329 = 847)

4) Other goins and losses, net consist of gains ond losses an denvative finaonciol instruments gssociated with the punchase and sole of electricity.

(© Fjordkraft | Quarterly Presentation | Q3 2021
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BALANCE SHEET

NOK in thousanas Note 30 5;5?1'““' 3 D;;.I'“' 3 ';“;::‘he'
Assets:

Non-current assets

Deferrad tax azzets 35904 35092 37 316
Right-of-use assets property, plant and equipment 85939 82 BOG 81724
Property, plant and equipment 8509 8098 5403
Goodwill 7 1428245 1413451 144248
Intangible zzzets 7 718118 5894 630 859 568
Cost to obtain contracts 245 4z59 287 728 172 B56
Imvestments in associates and joimt ventures 13470 13 BOS 11168
Other non-current financial assets 457490 Sa 784 53IB7T

Current assets

Intangible aszets 5319 7518 2 BBO
Imventaries 5 B33 2145 2398
Trads recewadles gi1z14 2048036 5 256259 1475827
Derivative financial instruments S0 1072 647 1429758 183175
Other current assets 51 636 38 B47 157 OBS
Cash and cash equivalents 262 140 J05 627 5gg 348

Total assets s 6 040 046

Equity and liabilities:

2657 546] ___5129359]

Equity

Share capital 34289 34291 34 2B
Share premium 231 998 222094 2316814
Retained eamings 534 352 7540497 918 148

(© Fjordkraft | Quarterly Presentation | Q4 2021
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BALANCE SHEET

MOF in $housands Note ELi] Szp“'ll:!eimher 31 I:Zﬁ;::ba ER| [)2|:;:§;leI
Mon-currant liabilities

Employee benefit obligations 11 126747 93 837 110 BZE
Interest-bearing lorg term debt 12 743084 720 009 812 BOE
Deferred tax liabditites 91702 118318 130499
Lease liakility - long term 59552 55 259 7 442
Other provisions for liabilities 171549 16 740 14649

Currant liabilities

Trade and other payahbles 14 1415035 4516589 1029 604
Overdraft Facilites 12 87178 - 29 400
Current income tax liabilities 77329 108 400 129 093
Derivative financizl instruments L0 517530 474554 10E16
Sotial security and other taxes B5 B34 116 380 143425
Lease liability - short term 20813 21055 17 366
Other current lizbilities 1126485 1125814 5859573

Total liabilities I 4379 407 7 877 064 ERCEELE
Total equity and liabilities s 6 040 046 3 657 546 5129 353

(© Fjordkraft | Quarterly Presentation | Q4 2021
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CASH FLOW

NOE in thousands Mote Q3 2021 Q4 2021 Q4 2020 Full Year 2021  Full Year 2020
Operating activities

Profit! (loss) before tax 28345 132178 Q0574 4448518 513657
Adjustments for

Depreciaton 7 58325 588393 114757 236524 168012
Deprecigtion right-of-use a5zets 4933 5 061 3958 19687 13 302
Amortization of contract aszets 39033 39927 38221 146 773 123 860
Impairment of intangible azzet 47 [B1) - 1897472 o762 187472
Interest income 2834) 3 245) [3188) (12801) (16814)
Interest expenze leaze bty 577 545 585 2374 1813
Interest expenze a90a1 14 588 B335 42583 11982
Incomefloss from investments in associates and joint ventures [(3B0) (335) 2433 {2837) (1188)
Change in long-term receivables Rk {7 501) {7 588) (3 882) (7 5849)
Zharz based payment expenze 1001 1000 a52 3910 3252
Change in post-employment lisbilities 521} 1732 EELH 5544 {302}
Payments to obtain a contract (72 064) {83 016) (42510 (264 152) (137 280)
Changes in working capital (non-cash effect)

Impairment loss recognized in trade receivables B {7 597) {4 853) (2 478) (57 B666) 12342
Provizion for onerous coniracts recognised in other cument Eabilties 4 428736 157 544) 71023 403 535 71023
Change in fair value of derivative financial instruments 4910 433727 108 528 (328429 (495 285) (331 539)
Changes in working capital

Inventories 258 3685 {1187} 251 [1453)
Trads receivables a (625 364) (3211078) (790 707) [3 740 539) 260273
Purchaze of el-certfoates [123) 271 - (25 344 [245712)
Mon-cash effect from cancelling el-certificates - - - BS 858 283 5594
Purchase of guarantess of origination 4283 Z418) (551} (11 206) 40534
Mon-cash effect from dizpezal of guarantees of origination 802 - 1588 7028 7085
Other current as=zets 3424 22 292 39837 127 465 12435
Trade and other payables 550385 3110514 453812 3 505 284 61721
Other cument liabilities 113841 232 086 133 248 167 188 (351 741)

Interest paid (9691} {15 742) {16 135) (43 978) (22 058)
Interest received 2933 3245 3198 12 801 16814
Income tax paid {1 520) 23508 123774 (112533

et cash from operating activities _ 90 578 247 187 (68 448) azazea] 519305

(© Fjordkraft | Quarterly Presentation | Q4 2021
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CASH FLOW

MOE in thousands HNote Q3 2021 Q4 2021 Q42020 Full Year 2021 Full Year 2020
Investing activities

Purchasze of property. plamt and eguipment (BD24) [245] 282 [2 742) [427)
Purchase of imtangible assets 7 {12 B54) (38 021) {14513) {83 225) (64 767)
Proceeds from sale of intangible assets 7 - - - - 10000
Net cash outflow on acguisition of subsidiares 13 - 122 674) {501 B72Z) 42674) (1033 527)
Met cash outflow on acquisition of shares in associates - - - - (10 000
Net [outflow) proceeds from non-current receivables 1150 N 492] {17 131) 128975 {16 9BS)
Wet [nutﬂc-w}-proceeds'frum other Iung-‘berrn lizbilities a7z [124) 3154 n 94)
S s | s | Wit |
Financing activities

Proceeds from overdraft facilities 12 49 623) B7 178) 29230 (29 400) 29400
Proceeds from revalving credit facility 12 - - 500000 - 500 00D
Repayment of revolving oedit fadlity 12 - - (500 DoO) - (500 000
Proceeds from issuance of shares - o7 - 486 2730
Dividends paid - - - (399 3BE) (313 717)
Formation expenses - - - - [naoy
Procesds from long term debt 12 - - 477 000 - 837 000
Instalments of long term debt 12 {23 425) {23 425) (23 425) 193 700) {65 125)
Repayment of long term debt 12 - - - - (152 900y
Payment of lease liability 14 2B4) |5 448) Fon (19 0095) 12 450)

et cash used in financing activities [ ] @73y pi1ssese) 479 064] (541 696) 424928
Net change in cash and cash equivalents _ 1722 48 821 m (274 9305) (171 738)

Cash and cash equivalents at start of period 261 282 262 140 726400 £00 348 775535
Effects of emcnangerate changes o0 c2sh anc c2sh equivalents (BE3) (2 333) 2450 {17 B816) =450

ash and cash equivalents at end of period | 262140] 306627
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FORWARD-LOOKING STATEMENTS

This presentation contains, or may be deemed to contain, statements that are not historical facts but forward-looking statements with respect to
Fjordkraft's expectations and plans, strategy, management’s objectives, future performance, costs, revenue, earnings and other trend information.
There can be no assurance that actual results will not differ materially from those expressed or implied by these forward-looking statements due to
many factors, many of which are outside the control of Fjordkraft.

All forward-looking statements in this presentation are based on information available to Fjordkraft on the date hereof. All written or oral forward-
looking statements attributable to Fjordkraft, any Fjordkraft employees or representatives acting on Fjordkraft's behalf are expressly qualified in
their entirety by the factors referred to above. Fjordkraft undertakes no obligation to update this presentation after the date hereof.
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For more information:
Fjordkraft's Investor Relations
Morten A. W. Opdal

+47 970 62 526
morten.opdal@fjordkraft.no

() Fjordkraft
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