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Introduction

Elmera Group ASA is the ultimate parent company in a diversified business. Fjordkraft AS is a subsidiary of EImera
Group ASA.
The consolidated group, Elmera Group ASA, will be referred to as Elmera or the Group.

Net revenue increased from 2023 to 2024 in all segments and adjusted operating expenses were stable year-over-
year, in line with the Group’s guidance. The Group’s total revenues in 2024 amounted to NOK 12,229 million,
compared to NOK 18,921 million in 2023. Proposed dividend to the General Assembly 2025 is NOK 3 per share, up
from NOK 2,3 in 2024. EBIT adjusted was NOK 569 million, up from NOK 513 million in 2023 an increase of 13,6
percent YoY. The profitability and robustness in the Consumer segment, shows YoY increase in profitability. The
Business segment shows solid performance and increased net revenue margin YoY. New Growth Initiatives shows
stable development i EBIT adjusted YoY. In the Nordic segment EBIT adjusted was NOK 4 million in 2024 down from
NOK 10 million in 2023.

The reduction in elspot prices was the main reason for lower total revenues and direct cost of sales in 2024. In total,
the Group had 1,012 thousand electricity deliveries at year-end 2024. This is an increase of 9 thousand electricity
deliveries from 2023. The Group’s total volume sold amounted to 20.4 TWh, down from 21,5 TWh in 2023.
Customer satisfaction was strengthened during 2024.

Remuneration of directors

Table 1 presents each director’s total remuneration split out by component for the reported financial year and the
previous financial year. Additionally, the table shows relative proportion of fixed and variable remuneration.

Variable remuneration, also referred to as performance-based-compensation, is limited up to approximately 45
percent of fixed remuneration for the CEO and to approximately 20 percent for the executive management as
decided in the guidelines on executive compensation policies from the Board of Directors.

Variable remuneration is calculated based on annual business performance. These results are externally audited
and approved by the Board of Directors. Therefore, variable remuneration is paid the year after being earned.
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All the Group’s employees except from the CEO are included in the Group’s performance bonus scheme.

The bonus is based on financial and operational performance indicators. For 2024, achieved performance indicators
was in the range of 80 to 120 per cent, for bonus which will be paid in 2025. The different parameters have varying
weights.

Variable remuneration to the CEO, who is excepted from this bonus scheme, is decided by the Board of Directors
annually. The criteria for variable compensation to the CEO for the financial year 2024 is based on financial targets.

For the financial year 2023 the CEO bonus NOK 1,484,890 was paid in 2024. For the financial year 2024 the CEO
bonus was NOK 1,500,286 paid in 2025.

The rest of the executive management achieved a bonus in the range from NOK 277,500 to 444,000 (full year
employment) through the Group’s performance bonus scheme for 2024, paid in 2025.

Employees in Elmera Group ASA and subsidaries have the opportunity to use achieved bonus to buy shares in
Elmera Group ASA. In such cases (CEO not included) the bonus will increase by +25% conditional on use of the
total amount to buy Elmera shares. Employees must hold these shares for 12 months. The shares are purchased at
market price.

The CEO and the other members of the executive management may terminate their employment with the Company

with 6 months’ written notice. The CEOQ is entitled to severance payment for a period of 12 months following
termination of employment.

Pension expense for executive management

Executive management of Elmera Group ASA follows the same pension scheme as other employees.

The pension scheme was changed 01.01.2020, from a defined benefit pension scheme to a defined contribution
pension scheme.

Employees born before 1963 continued their pension scheme while employees born in 1963 or later were moved to
the defined contribution pension scheme. Thus, position will not influence which pension scheme an employee
follows.

The contribution rates for the defined contribution pension scheme are set to 5 percent of salaries between 0- and

7,1-times G (where G is the National Insurance Scheme basic amount) and 15 percent of salaries between 7,1- and
12-times G. The rate is 15 percent for the part of the salary above 12 G.

Changes in Executive management in 2024

There are no changes in the Executive management in 2024.
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Remuneration of the management

Table 1 - Remuneration of Directors paid during the reported financial year

1 2 3 4 5
Fixed remuneration Variable Total remuneration
Name / Role remuneration - Portion of fixed and
Other bazed on e 5 Incl. variable remuneration
D5 || ez previous — e [ S (ex pension)
Year financial year 1)
Reolf Bzrman 2024 3703 150 1483 793 5339 5134 278 %
Dresident and Chisf Executive Officer (CEQ) 2023 3 477 150 375 774 4002 4776 94%
Henning Nordzulan 2024 2807 150 330 363 3 288 3633 100 %
Executive Vice Prasident (EVF) Financa (CFO) 2023 2683 150 12 360 2 8535 3215 04 %
Roger Finnanser 2024 1853 120 293 220 2370 23580 125%
Execntive Vies Dresident (EVE) Business 2023 1836 110 47 211 1593 2204 24%
Arastein Flaskernd _ 2024 2 082 120 283 347 2 485 2 842 113 %
Executive Vics Prasident (EVP) Stratesy, Innovation,
Sustainability and MaL 2023 2 007 120 47 324 2174 2498 22%
Solfrid K. Aase 2024 1743 100 251 275 2094 2368 120%
Execntive Vies Dresident (EVE) Alliznes 2023 1672 100 47 263 18190 2084 26%
Solfrid Flugz Andarsen 2024 1870 100 258 206 2228 2434 116 %
Exzcutive Vies Prasident (EVE) Power markats and enerzy
supply 2023 1785 100 47 198 1932 2130 24%
Par Heibers-Andersen 2024 1753 100 220 185 2075 2260 10,6 %
Executive Vice Prasident (EVE) Nordic 2023 1672 100 47 178 1819 1997 26%
Magnar @vhovden 2024 2639 150 366 333 3174 3 507 115%
Chisf Exscutive Officer (CED), Fjordkraft AS 2023 2350 150 70 298 2770 3 068 23%
Jeanne K. Tjomsland 2024 1917 120 54 322 2082 2414 2.6%
Exzcutive Viee President (EVE) Peogple, Culturz and
Communications 3) 2023 156 10 0 28 166 194 0.0 %
Kari Marvik 2024 1738 100 69 181 1507 2088 6%
Executive Viee Prasident (EVF) IT (CI0) 4) 2023 142 k] 0 g 150 159 0.0 %

Table 1 — Total remuneration of Directors paid during the reported financial year. All numbers are stated in NOK 1.000

1) Total Salary paid in 2024

2) Variable remuneration is calculated based on annual business performance. These results are externally audited and approved by the Board of Directors.
Therefore, variable remuneration is paid the year after being earned.
For the financial year 2024 the CEO bonus is NOK 1,500,286 paid in 2025.

3)  From 2023.12.01

4)  From 2023.12.01

Remuneration of the Board

Changes to the Board of Directors in 2024

There are no changes of board members in 2024

Remuneration of the Board

Remuneration to the Board have been paid according to remuneration terms approved at the General Meeting.
Moreover, some of the board members have additional positions which they are compensated for.

In these cases, total remuneration will consist of remuneration for both positions.
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This applies to:
Steinar Sgnsteby, Chair of the Remuneration Committee
Live Haukvik, Chair of the Audit Committee

Heidi Theresa Ose, Member of the Audit Committee
Anne Marit Steen, Member of the Audit Committee

O O O O O

Per Oluf Solbraa. Member of the Remuneration Committee
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In 2023 and 2024, 10% of the board's remuneration has been allocated as shares in ElImera Group. The shares are

owned by the individual board members.

Board Members Feein Total
Year Fee .

Name / Role shares |remuneration
Steinar Sensteby 2024 5715 63.5 £35.0
Chairman of the board 2023 550,0 55.0 605.0
Live Bertha Haukvik 2024 4212 46,8 468.0
Member of the board 2023 405.0 405 445 5
Heidi Theresa Ose 2024 78,0 420 420.0
Member of the board 2023 364.,0 36,4 4004
Per Oluf Solbraa 2024 327 4 36,4 363.8
Member of the board 2023 315.,0 31,5 346.5
Anne Marit Steen, 2024 37a.0 420 420.0
Member of the board 1) 2023 364.0 36,4 4004
Frank @kland 2024 1134 12,6 126.0
Member of the board, Employee representative 2023 109,0 10,9 119,9
Magnhild Uglem, 2024 1134 12,6 126.0
Member of the board, Employee representative 2) 2023 109.0 10,9 119.9
Stian Madsen, 2024 1134 12,6 126.0
Member of the board, Employee representative 3) 2023 109,0 10,9 119.9

Total remuneration to the members of the board in 2024. All numbers are stated in NOK 1.000

1) From 2023.04.26
2) From 2023.06.14
3) From 2023.06.14

Share-based remuneration

A share option-based incentive program was established when Elmera was listed on the Oslo Stock Exchange in

March 2018.

The program has a long-term horizon with vest date set 3 years from award date.

600 000 share options were issued to executive management at the start of the program.

The share options were issued with vest date evenly distributed between 2020-2022. To maintain a 3-year horizon,
new share options were added to the program through the years 2020 to 2024. Additional share options will continue
to be issued on a yearly basis, as decided by the Board of Directors. The maximum number of options vesting in any

given year will not exceed 0,6 percent of the shares outstanding in the company.
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The strike price of the stock options will be set to market price at the time of grant. The strike price will be adjusted
for any dividends paid before exercise.

The options have a cap on gains of three times the exercise price (before adjustments for dividend payments). If the
share price exceeds the cap price, the options may be settled by the company in cash based on the gain calculated
at the cap price, providing an absolute limit to the possible gain.

As a vesting condition the employee must remain an employee of the Company or an affiliated company at the end
of the vesting period.

Specification of option plans

Table 2.1 - Spesification of option plans

Option Plan Award date Strike price of the share Stri.ke price of l.:h.e share Vesting date Expire date
upon award adjusted for dividends
2018 Option Plan 1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
10.12.2018 33,00 15,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
18.01.2019 34,00 20,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3on 15.02.2020 1/30n 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
01.05.2013 37,50 24,20 1/3on 15.02.2022 1/3 on 15.02.2026
2020 Option Plan 12.02.2020 68,00 56,50 15.02.2023 14.02.2027
1/2 on 15.02.2022
05.11.2020 79,70 71,20 1/2 on 15.03.2023 14.02.2027
2021 Option Plan 18.02.2021 78,00 65,50 14.02.2024 14.02.2028
2022 Option Plan 05.02.2022 37,00 32,00 15.02.2025 14.02.2028
08.08.2022 21,50 20,00 15.02.2026 14.02.2025
2023 Option Plan 15.02.2023 14,50 13,00 15.02.2026 14.02.2025
2024 Option Plan 14.02.2024 28,70 26,40 10.02.2027 20.02.2030

Table 2.1 — Specification of option plans
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Table 2.2 — Shares options awarded or due to the Directors for the reported financial year.
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Any use of the right to reclaim

Variable remuneration is calculated based on the fulfillment of KPIs decided by the board of Directors. When
measuring to which extent these KPIs have been fulfilled, the company relies on approved and audited numbers
from the annual report. Variable remuneration is then paid in arrears.

As variable remuneration is based on approved and final numbers the company does not have an option to reclaim
the remuneration after it has been rewarded.
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Information on how the remuneration complies
with remuneration policy and how performance
criteria were applied

The remuneration is in line with The Board of Directors’ guidelines for
remuneration to directors* that is based on recommendations from the
Compensation Committee and approved at the general meeting.

The guidelines state that executive management should be offered
competitive salary terms, with performance-based remuneration connected
to business performance and shareholder value to attain and attract
desired competencies, and to provide immediate and long-term incentives.

Salary and other remuneration payable to the CEO is determined by the
Board of Directors, while compensation payable to other members of the
executive management is determined by the CEO in consultation with the
Board Chairman and the Remuneration Committee.

Performance criteria were applied to determine variable remuneration to b
the Directors. The financial and operational performance indicators used as
performance criteria is EBIT adjusted, customer satisfaction and customer
growth in the private and business market Variable remuneratlon to the

the Board of Directors.

* https://investor.elmeragroup.no/contentassets/5aa3c94d85264f19b5bab92d5be69cf3/4. -fiordkraft-holding-asa---guidelines-for-remuneration.pdf

Derogations and deviations from the
remuneration policy and from the procedure for
its implementation

There has been no derogations or deviations from The Board of Directors’ guidelines for remuneration to directors
during the reported financial year.

Variable remuneration to executive management has been rewarded based on agreed-upon criteria and validated

results and is within the approved proportion for all directors. Furthermore, the share options plan has been
continued according to plan.
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Comparative information on the change of
remuneration and company performance

Table 3 presents annual change in executive management’s remuneration compared
to other employees and company performance.

The numbers presented is limited to employees of Elmera Group ASA, Fjordkraft AS
and Gudbrandsdal Energi AS. Nordic Green Energy in Sweden/Finland is not
included.

Annual change in fixed salary is only included for Directors that have been full time
employed this year. The annual change is based on the salary settlement in 2024.

Annual change in total remuneration is only included for Directors that have been full
time employed during the two financial years being compared.

The calculation of the change in total salary includes fixed salary, mileage allowance
and bonus.
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Comparative table over the remuneration and company performance

Table 3 - Comparative table over the remuneration and company performance
Annual change in director’'s remuneration
2024 vs 2023 2023 vs 2022 2022 vs 2021 2021 vs 2020 2020 vs 2019
Name / Role
Fixed Total Fixed Total Fixed Total Fixed Total Fixed Total
Rolf Barmen | President and Chief Executive Officer (CEQ) 1) 79% 34,56 % 5% 1,04 % 2,50 % -1476 % 2,00% 2,88 % 3,00 % 3384%
Henning Mordgulen | Executive Vice President (EVP) Finance (CFO) 2) 45 % 15,17 % 4%
Roger Finnanger | Executive Vice President (EVP) Business 88% 20,26 % 4% 435% 14,00 % 1,45% 2,52% 14,99 % 3,00 %
Arnstein Flfa.sk;lrduc'l"ﬁeculwe “ice President (EVP) Strategy, Innovation, £5% 1482 %, a9 269% 350 % _4B0% 2549 12,01 % 3,00 % 374%
Solfrid K. Aase | Executive Vice President (EVP) Aliance 4,5 % 15,17 %] 4% 2,55 % 350 % £23% 252% 14,99 % 3,00 % 423%
Solfrid Fluge Andersen | Executive Vice President (EVP) Power markets and 55% 15,81 % a9 261 % 10,50 % 2299 2535 12,55 % 3,00 %
energy supphy
Per Heiberg-Andersen | Executive Vice President (EVP) Nordic 59 % 14,74 % 4% 255 % 3,50 % -158 % 252%
Magnar @yhovden | Chief Executive Officer (CEQ), Fjordkraft AS 3) 45 % 14,65 % 4%
Jeanne K. Tjomsland | Executive Vice President (EVP) People, Culture and 450 2509 25pog 1381 % 200 9% 2040
Communications 4) (Head of HR, C ications and inability) 4) ! ! ! ! ! !
Kari Marvik | Executive Vice President (EVP) IT (CIO) 5) 45%
Group performance 2024 2023 2022 2021 2020
Net revenue adjusted, NOK in thousands *) 17927089 1732 9% 1711 002 1724378 1543 486
EBIT reported, NOK in thousands 435181 355202 272731 453255 525172
EBIT reported margin 25% 21% 16 % 29% 33 %
Annual change in fixed ion on a full-time equivalent basis 2024 2023 2022 2021 2020
of employees
Annual change in fixed remuneration for employees of Fjordkraft AS and
Elmera Group ASA excluding the Directors 520% 540 % +30% 291% 3.36%
Annual change in fixed remuneration for employees of Gudbrandsdal Energi 4580 % cepog 4605
AS excluding the Directors ' ' '
MNumber of ful-time eguivalents of The Group *) 430,56 3593 3671 369,5 3206
Employees of The Group *) 452 385 vz e 330

Table 3 — Comparative table over the remuneration and company performance

*) Included Nordic Green Energy (not included in the numbers in previous years)

1) Fixed remuneration 7,9%: In 2024 fixed compensation adjusted 1th March 2024
2) From 2022.10.01

3) From 2022.08.08

4) From 2022.01.01 to 2022.07.31

5) From 2023.12.01

6) From 2023.12.01

Information on shareholder
vote

Pursuant to Section 5-6 of the Norwegian Public Limited Liability
Companies Act, the General Meeting shall consider the Board of
Directors' declaration regarding salaries and remuneration to the
executive management.

The General Meeting shall conduct a vote on the Board of Directors’
proposal for guidelines for salaries and remuneration to the executive
management. The vote of the General Meeting is consultative to the
Board, with the exception of benefits mentioned in Section 6-16a, first
paragraph, item 3 of the Norwegian Public Limited Liability Companies Act
(including grant of equity-linked incentives). For these benefits, the vote is
binding for the Board of Directors.

The Board of Directors’ guidelines for remuneration to directors were
presented and approved at the General Meeting 21st of April 2021 and
shall apply until the Company’s annual general meeting in 2025, unless
amended or replaced earlier. A summary prepared by DNB Bank ASA
stipulated that 59,946,972 shares (with a corresponding number of votes)
were represented at the meeting, which represents 52,46 % of all issued
shares in the company.
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Introduction

Elmera Group ASA is the ultimate parent company in a diversified business. Fjordkraft AS is a subsidiary of EImera
Group ASA.
The consolidated group, Elmera Group ASA, will be referred to as Elmera or the Group.

Net revenue increased from 2023 to 2024 in all segments and adjusted operating expenses were stable year-over-
year, in line with the Group’s guidance. The Group’s total revenues in 2024 amounted to NOK 12,229 million,
compared to NOK 18,921 million in 2023. Proposed dividend to the General Assembly 2025 is NOK 3 per share, up
from NOK 2,3 in 2024. EBIT adjusted was NOK 569 million, up from NOK 513 million in 2023 an increase of 13,6
percent YoY. The profitability and robustness in the Consumer segment, shows YoY increase in profitability. The
Business segment shows solid performance and increased net revenue margin YoY. New Growth Initiatives shows
stable development i EBIT adjusted YoY. In the Nordic segment EBIT adjusted was NOK 4 million in 2024 down from
NOK 10 million in 2023.

The reduction in elspot prices was the main reason for lower total revenues and direct cost of sales in 2024. In total,
the Group had 1,012 thousand electricity deliveries at year-end 2024. This is an increase of 9 thousand electricity
deliveries from 2023. The Group’s total volume sold amounted to 20.4 TWh, down from 21,5 TWh in 2023.
Customer satisfaction was strengthened during 2024.

Remuneration of directors

Table 1 presents each director’s total remuneration split out by component for the reported financial year and the
previous financial year. Additionally, the table shows relative proportion of fixed and variable remuneration.

Variable remuneration, also referred to as performance-based-compensation, is limited up to approximately 45
percent of fixed remuneration for the CEO and to approximately 20 percent for the executive management as
decided in the guidelines on executive compensation policies from the Board of Directors.

Variable remuneration is calculated based on annual business performance. These results are externally audited
and approved by the Board of Directors. Therefore, variable remuneration is paid the year after being earned.
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All the Group’s employees except from the CEO are included in the Group’s performance bonus scheme.

The bonus is based on financial and operational performance indicators. For 2024, achieved performance indicators
was in the range of 80 to 120 per cent, for bonus which will be paid in 2025. The different parameters have varying
weights.

Variable remuneration to the CEO, who is excepted from this bonus scheme, is decided by the Board of Directors
annually. The criteria for variable compensation to the CEO for the financial year 2024 is based on financial targets.

For the financial year 2023 the CEO bonus NOK 1,484,890 was paid in 2024. For the financial year 2024 the CEO
bonus was NOK 1,500,286 paid in 2025.

The rest of the executive management achieved a bonus in the range from NOK 277,500 to 444,000 (full year
employment) through the Group’s performance bonus scheme for 2024, paid in 2025.

Employees in Elmera Group ASA and subsidaries have the opportunity to use achieved bonus to buy shares in
Elmera Group ASA. In such cases (CEO not included) the bonus will increase by +25% conditional on use of the
total amount to buy Elmera shares. Employees must hold these shares for 12 months. The shares are purchased at
market price.

The CEO and the other members of the executive management may terminate their employment with the Company

with 6 months’ written notice. The CEOQ is entitled to severance payment for a period of 12 months following
termination of employment.

Pension expense for executive management

Executive management of Elmera Group ASA follows the same pension scheme as other employees.

The pension scheme was changed 01.01.2020, from a defined benefit pension scheme to a defined contribution
pension scheme.

Employees born before 1963 continued their pension scheme while employees born in 1963 or later were moved to
the defined contribution pension scheme. Thus, position will not influence which pension scheme an employee
follows.

The contribution rates for the defined contribution pension scheme are set to 5 percent of salaries between 0- and

7,1-times G (where G is the National Insurance Scheme basic amount) and 15 percent of salaries between 7,1- and
12-times G. The rate is 15 percent for the part of the salary above 12 G.

Changes in Executive management in 2024

There are no changes in the Executive management in 2024.
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Remuneration of the management

Table 1 - Remuneration of Directors paid during the reported financial year

1 2 3 4 5
Fixed remuneration Variable Total remuneration
Name / Role remuneration - Portion of fixed and
Other bazed on e 5 Incl. variable remuneration
D5 || ez previous — e [ S (ex pension)
Year financial year 1)
Reolf Bzrman 2024 3703 150 1483 793 5339 5134 278 %
Dresident and Chisf Executive Officer (CEQ) 2023 3 477 150 375 774 4002 4776 94%
Henning Nordzulan 2024 2807 150 330 363 3 288 3633 100 %
Executive Vice Prasident (EVF) Financa (CFO) 2023 2683 150 12 360 2 8535 3215 04 %
Roger Finnanser 2024 1853 120 293 220 2370 23580 125%
Execntive Vies Dresident (EVE) Business 2023 1836 110 47 211 1593 2204 24%
Arastein Flaskernd _ 2024 2 082 120 283 347 2 485 2 842 113 %
Executive Vics Prasident (EVP) Stratesy, Innovation,
Sustainability and MaL 2023 2 007 120 47 324 2174 2498 22%
Solfrid K. Aase 2024 1743 100 251 275 2094 2368 120%
Execntive Vies Dresident (EVE) Alliznes 2023 1672 100 47 263 18190 2084 26%
Solfrid Flugz Andarsen 2024 1870 100 258 206 2228 2434 116 %
Exzcutive Vies Prasident (EVE) Power markats and enerzy
supply 2023 1785 100 47 198 1932 2130 24%
Par Heibers-Andersen 2024 1753 100 220 185 2075 2260 10,6 %
Executive Vice Prasident (EVE) Nordic 2023 1672 100 47 178 1819 1997 26%
Magnar @vhovden 2024 2639 150 366 333 3174 3 507 115%
Chisf Exscutive Officer (CED), Fjordkraft AS 2023 2350 150 70 298 2770 3 068 23%
Jeanne K. Tjomsland 2024 1917 120 54 322 2082 2414 2.6%
Exzcutive Viee President (EVE) Peogple, Culturz and
Communications 3) 2023 156 10 0 28 166 194 0.0 %
Kari Marvik 2024 1738 100 69 181 1507 2088 6%
Executive Viee Prasident (EVF) IT (CI0) 4) 2023 142 k] 0 g 150 159 0.0 %

Table 1 — Total remuneration of Directors paid during the reported financial year. All numbers are stated in NOK 1.000

1) Total Salary paid in 2024

2) Variable remuneration is calculated based on annual business performance. These results are externally audited and approved by the Board of Directors.
Therefore, variable remuneration is paid the year after being earned.
For the financial year 2024 the CEO bonus is NOK 1,500,286 paid in 2025.

3)  From 2023.12.01

4)  From 2023.12.01

Remuneration of the Board

Changes to the Board of Directors in 2024

There are no changes of board members in 2024

Remuneration of the Board

Remuneration to the Board have been paid according to remuneration terms approved at the General Meeting.
Moreover, some of the board members have additional positions which they are compensated for.

In these cases, total remuneration will consist of remuneration for both positions.
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This applies to:
Steinar Sgnsteby, Chair of the Remuneration Committee
Live Haukvik, Chair of the Audit Committee

Heidi Theresa Ose, Member of the Audit Committee
Anne Marit Steen, Member of the Audit Committee

O O O O O

Per Oluf Solbraa. Member of the Remuneration Committee

6/13

In 2023 and 2024, 10% of the board's remuneration has been allocated as shares in ElImera Group. The shares are

owned by the individual board members.

Board Members Feein Total
Year Fee .

Name / Role shares |remuneration
Steinar Sensteby 2024 5715 63.5 £35.0
Chairman of the board 2023 550,0 55.0 605.0
Live Bertha Haukvik 2024 4212 46,8 468.0
Member of the board 2023 405.0 405 445 5
Heidi Theresa Ose 2024 78,0 420 420.0
Member of the board 2023 364.,0 36,4 4004
Per Oluf Solbraa 2024 327 4 36,4 363.8
Member of the board 2023 315.,0 31,5 346.5
Anne Marit Steen, 2024 37a.0 420 420.0
Member of the board 1) 2023 364.0 36,4 4004
Frank @kland 2024 1134 12,6 126.0
Member of the board, Employee representative 2023 109,0 10,9 119,9
Magnhild Uglem, 2024 1134 12,6 126.0
Member of the board, Employee representative 2) 2023 109.0 10,9 119.9
Stian Madsen, 2024 1134 12,6 126.0
Member of the board, Employee representative 3) 2023 109,0 10,9 119.9

Total remuneration to the members of the board in 2024. All numbers are stated in NOK 1.000

1) From 2023.04.26
2) From 2023.06.14
3) From 2023.06.14

Share-based remuneration

A share option-based incentive program was established when Elmera was listed on the Oslo Stock Exchange in

March 2018.

The program has a long-term horizon with vest date set 3 years from award date.

600 000 share options were issued to executive management at the start of the program.

The share options were issued with vest date evenly distributed between 2020-2022. To maintain a 3-year horizon,
new share options were added to the program through the years 2020 to 2024. Additional share options will continue
to be issued on a yearly basis, as decided by the Board of Directors. The maximum number of options vesting in any

given year will not exceed 0,6 percent of the shares outstanding in the company.
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The strike price of the stock options will be set to market price at the time of grant. The strike price will be adjusted
for any dividends paid before exercise.

The options have a cap on gains of three times the exercise price (before adjustments for dividend payments). If the
share price exceeds the cap price, the options may be settled by the company in cash based on the gain calculated
at the cap price, providing an absolute limit to the possible gain.

As a vesting condition the employee must remain an employee of the Company or an affiliated company at the end
of the vesting period.

Specification of option plans

Table 2.1 - Spesification of option plans

Option Plan Award date Strike price of the share Stri.ke price of l.:h.e share Vesting date Expire date
upon award adjusted for dividends
2018 Option Plan 1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
10.12.2018 33,00 15,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
18.01.2019 34,00 20,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3on 15.02.2020 1/30n 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
01.05.2013 37,50 24,20 1/3on 15.02.2022 1/3 on 15.02.2026
2020 Option Plan 12.02.2020 68,00 56,50 15.02.2023 14.02.2027
1/2 on 15.02.2022
05.11.2020 79,70 71,20 1/2 on 15.03.2023 14.02.2027
2021 Option Plan 18.02.2021 78,00 65,50 14.02.2024 14.02.2028
2022 Option Plan 05.02.2022 37,00 32,00 15.02.2025 14.02.2028
08.08.2022 21,50 20,00 15.02.2026 14.02.2025
2023 Option Plan 15.02.2023 14,50 13,00 15.02.2026 14.02.2025
2024 Option Plan 14.02.2024 28,70 26,40 10.02.2027 20.02.2030

Table 2.1 — Specification of option plans
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Table 2.2 — Shares options awarded or due to the Directors for the reported financial year.

MIEOpmionplan [Ralf Bamen (e f Executive Offices 130 0m
eanne K Tiomsland ie:ad of M8 and Communicaion mam
|tz in Flaskerud ficad of Strate gy and M&A oom
foa i B iongs hiag P icad of Allianc: @ om
R oger Rnranger ficad of Business Tom
Tom
[ating Fluge sndemen Jie:ad of Opemtions (CO0) o
Eilie]
FT00ption Plan |Ralf Bamen et t Excoutive Otficer (cE0) nom
eanne K. Thamsland |Head of HR and Communicaion oD
|arnsiein Flaskerud |Head of strate gy and Msa. mom
fecil frit ings g s |[Hezd of Adliance Dom
poger Anranger [He2d of Buziness Dom
fealrid Fluge Andesen [Head of Opemtians (CO0) Ion
[P er e ibe g Andersen [Executive Vice: President Homdic nom
2210mion plan [Roif Bammen forie f Executive Offices | oom 20000
canne & Thomsland icad of MR and Communicaian Dom 20000
|armstein Flaskerud iead of strate gy and M Dom 20000
foeiirict B s P Bz izad of Alianee Dom 20000
R oger Rnranger fizad of Business Dom 20000
ol tic Fluge fndemen fie:ad of Gipeations (CO0) Tom 20000
P ex bieibe gy Andersen Executive Viee President Homdic Tom 20000 30000
ImzOmon plan |Rolf Bamen [Chie f Exequtive Officer {CED) oom #0ma 40000
canne K Thamsland |He2d of HR and Com municatian mom 20 M0 20000
|arnsizin Flaskerud |He2d of Strate gy and Msa. Dom 200 20000
Jecil it gz g s [He2d of Adliance Dom 20 0 20000
[ oger Annanger [He2d of Business nom 20 ma 20000
el frid Fluge Andemen |Head of Opetions (C00) Tom 0 ma 20000
[P ertieibe g Andersen [Executive Vice Prsdent Nomdic mom 20 M0 20000
|MagnarEnik@yhawden [Chief Exeaution Officer, Fjordiraft A5 Tom 20 @0 20000
Rt Bamen [Crie Excautive Officer ICEQ) oo 400 40000
zanne K. Thamsland e 2d of 4R and Com munician noD 10 M0 10000
|irnsszin 7 o of Sirate gy and M nom 20 M0 20000
feat it Bangs haug A icad of Allianc: Dom 0 mo 20000
foger Annanaer tic2d of Busine: T om 200 20000
ric rnin g Warcigul en [che Financ Tom 3000 30000
Head of Dpe: Dom 20 M0 0000
Exccutnie Wice President Nomic Dom 20 M0 0000
[ hief Exscution Office: DoD 20 0 20000
d of IT nom 10 ma 10000
M4 0ption plan [Presidentand Chict Escoumve Officer 50000 50ma 0000
[Execunine Wice Prsident | EVP] People, Culture
and commurnicasions 1407 304 2570 20000 20 md 20000
[Execunive Wice Prsident | BVP] Stategy,
|| mnawatin n, Sustainah iy and MkA 1402 304 2870 20000 20 ma 20000
friel Kangs |EVP] Allance 1402 304 2870 z0000 20 ma 20000
[poger Anranger 1 1302204 2870 20000 20 md 20000
I3 {evP) {oFo) 1802 FE4 2570 20000 0 ma 0000
fal fricd Fluge Andemen [Executiee Wice Prsident | EVP] Pawer markets
[anid ene ray suppiy 1407 304 2870 20000
[P er Heibe g Andersen [Executive: Vice: President | BP] Hardic 1872 304 2870 20000
i ! e hie £ Ofticer {CED), Fjordiraft AT 14.02 D4 B0 0000
Jfani Manaic |Executive Viee Pr sident |BVP] IT {CH0) 1402 304 28,70 20000
TOTAL 118 33 150000 nE0001
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Any use of the right to reclaim

Variable remuneration is calculated based on the fulfillment of KPIs decided by the board of Directors. When
measuring to which extent these KPIs have been fulfilled, the company relies on approved and audited numbers
from the annual report. Variable remuneration is then paid in arrears.

As variable remuneration is based on approved and final numbers the company does not have an option to reclaim
the remuneration after it has been rewarded.
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Information on how the remuneration complies
with remuneration policy and how performance
criteria were applied

The remuneration is in line with The Board of Directors’ guidelines for
remuneration to directors* that is based on recommendations from the
Compensation Committee and approved at the general meeting.

The guidelines state that executive management should be offered
competitive salary terms, with performance-based remuneration connected
to business performance and shareholder value to attain and attract
desired competencies, and to provide immediate and long-term incentives.

Salary and other remuneration payable to the CEO is determined by the
Board of Directors, while compensation payable to other members of the
executive management is determined by the CEO in consultation with the
Board Chairman and the Remuneration Committee.

Performance criteria were applied to determine variable remuneration to b
the Directors. The financial and operational performance indicators used as
performance criteria is EBIT adjusted, customer satisfaction and customer
growth in the private and business market Variable remuneratlon to the

the Board of Directors.

* https://investor.elmeragroup.no/contentassets/5aa3c94d85264f19b5bab92d5be69cf3/4. -fiordkraft-holding-asa---guidelines-for-remuneration.pdf

Derogations and deviations from the
remuneration policy and from the procedure for
its implementation

There has been no derogations or deviations from The Board of Directors’ guidelines for remuneration to directors
during the reported financial year.

Variable remuneration to executive management has been rewarded based on agreed-upon criteria and validated
results and is within the approved proportion for all directors. Furthermore, the share options plan has been
continued according to plan.
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Comparative information on the change of
remuneration and company performance

Table 3 presents annual change in executive management’s remuneration compared
to other employees and company performance.

The numbers presented is limited to employees of Elmera Group ASA, Fjordkraft AS
and Gudbrandsdal Energi AS. Nordic Green Energy in Sweden/Finland is not
included.

Annual change in fixed salary is only included for Directors that have been full time
employed this year. The annual change is based on the salary settlement in 2024.

Annual change in total remuneration is only included for Directors that have been full
time employed during the two financial years being compared.

The calculation of the change in total salary includes fixed salary, mileage allowance
and bonus.
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Comparative table over the remuneration and company performance

Table 3 - Comparative table over the remuneration and company performance
Annual change in director’'s remuneration
2024 vs 2023 2023 vs 2022 2022 vs 2021 2021 vs 2020 2020 vs 2019
Name / Role
Fixed Total Fixed Total Fixed Total Fixed Total Fixed Total
Rolf Barmen | President and Chief Executive Officer (CEQ) 1) 79% 34,56 % 5% 1,04 % 2,50 % -1476 % 2,00% 2,88 % 3,00 % 3384%
Henning Mordgulen | Executive Vice President (EVP) Finance (CFO) 2) 45 % 15,17 % 4%
Roger Finnanger | Executive Vice President (EVP) Business 88% 20,26 % 4% 435% 14,00 % 1,45% 2,52% 14,99 % 3,00 %
Arnstein Flfa.sk;lrduc'l"ﬁeculwe “ice President (EVP) Strategy, Innovation, £5% 1482 %, a9 269% 350 % _4B0% 2549 12,01 % 3,00 % 374%
Solfrid K. Aase | Executive Vice President (EVP) Aliance 4,5 % 15,17 %] 4% 2,55 % 350 % £23% 252% 14,99 % 3,00 % 423%
Solfrid Fluge Andersen | Executive Vice President (EVP) Power markets and 55% 15,81 % a9 261 % 10,50 % 2299 2535 12,55 % 3,00 %
energy supphy
Per Heiberg-Andersen | Executive Vice President (EVP) Nordic 59 % 14,74 % 4% 255 % 3,50 % -158 % 252%
Magnar @yhovden | Chief Executive Officer (CEQ), Fjordkraft AS 3) 45 % 14,65 % 4%
Jeanne K. Tjomsland | Executive Vice President (EVP) People, Culture and 450 2509 25pog 1381 % 200 9% 2040
Communications 4) (Head of HR, C ications and inability) 4) ! ! ! ! ! !
Kari Marvik | Executive Vice President (EVP) IT (CIO) 5) 45%
Group performance 2024 2023 2022 2021 2020
Net revenue adjusted, NOK in thousands *) 17927089 1732 9% 1711 002 1724378 1543 486
EBIT reported, NOK in thousands 435181 355202 272731 453255 525172
EBIT reported margin 25% 21% 16 % 29% 33 %
Annual change in fixed ion on a full-time equivalent basis 2024 2023 2022 2021 2020
of employees
Annual change in fixed remuneration for employees of Fjordkraft AS and
Elmera Group ASA excluding the Directors 520% 540 % +30% 291% 3.36%
Annual change in fixed remuneration for employees of Gudbrandsdal Energi 4580 % cepog 4605
AS excluding the Directors ' ' '
MNumber of ful-time eguivalents of The Group *) 430,56 3593 3671 369,5 3206
Employees of The Group *) 452 385 vz e 330

Table 3 — Comparative table over the remuneration and company performance

*) Included Nordic Green Energy (not included in the numbers in previous years)

1) Fixed remuneration 7,9%: In 2024 fixed compensation adjusted 1th March 2024
2) From 2022.10.01

3) From 2022.08.08

4) From 2022.01.01 to 2022.07.31

5) From 2023.12.01

6) From 2023.12.01

Information on shareholder
vote

Pursuant to Section 5-6 of the Norwegian Public Limited Liability
Companies Act, the General Meeting shall consider the Board of
Directors' declaration regarding salaries and remuneration to the
executive management.

The General Meeting shall conduct a vote on the Board of Directors’
proposal for guidelines for salaries and remuneration to the executive
management. The vote of the General Meeting is consultative to the
Board, with the exception of benefits mentioned in Section 6-16a, first
paragraph, item 3 of the Norwegian Public Limited Liability Companies Act
(including grant of equity-linked incentives). For these benefits, the vote is
binding for the Board of Directors.

The Board of Directors’ guidelines for remuneration to directors were
presented and approved at the General Meeting 21st of April 2021 and
shall apply until the Company’s annual general meeting in 2025, unless
amended or replaced earlier. A summary prepared by DNB Bank ASA
stipulated that 59,946,972 shares (with a corresponding number of votes)
were represented at the meeting, which represents 52,46 % of all issued
shares in the company.
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Introduction

Elmera Group ASA is the ultimate parent company in a diversified business. Fjordkraft AS is a subsidiary of EImera
Group ASA.
The consolidated group, Elmera Group ASA, will be referred to as Elmera or the Group.

Net revenue increased from 2023 to 2024 in all segments and adjusted operating expenses were stable year-over-
year, in line with the Group’s guidance. The Group’s total revenues in 2024 amounted to NOK 12,229 million,
compared to NOK 18,921 million in 2023. Proposed dividend to the General Assembly 2025 is NOK 3 per share, up
from NOK 2,3 in 2024. EBIT adjusted was NOK 569 million, up from NOK 513 million in 2023 an increase of 13,6
percent YoY. The profitability and robustness in the Consumer segment, shows YoY increase in profitability. The
Business segment shows solid performance and increased net revenue margin YoY. New Growth Initiatives shows
stable development i EBIT adjusted YoY. In the Nordic segment EBIT adjusted was NOK 4 million in 2024 down from
NOK 10 million in 2023.

The reduction in elspot prices was the main reason for lower total revenues and direct cost of sales in 2024. In total,
the Group had 1,012 thousand electricity deliveries at year-end 2024. This is an increase of 9 thousand electricity
deliveries from 2023. The Group’s total volume sold amounted to 20.4 TWh, down from 21,5 TWh in 2023.
Customer satisfaction was strengthened during 2024.

Remuneration of directors

Table 1 presents each director’s total remuneration split out by component for the reported financial year and the
previous financial year. Additionally, the table shows relative proportion of fixed and variable remuneration.

Variable remuneration, also referred to as performance-based-compensation, is limited up to approximately 45
percent of fixed remuneration for the CEO and to approximately 20 percent for the executive management as
decided in the guidelines on executive compensation policies from the Board of Directors.

Variable remuneration is calculated based on annual business performance. These results are externally audited
and approved by the Board of Directors. Therefore, variable remuneration is paid the year after being earned.
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All the Group’s employees except from the CEO are included in the Group’s performance bonus scheme.

The bonus is based on financial and operational performance indicators. For 2024, achieved performance indicators
was in the range of 80 to 120 per cent, for bonus which will be paid in 2025. The different parameters have varying
weights.

Variable remuneration to the CEO, who is excepted from this bonus scheme, is decided by the Board of Directors
annually. The criteria for variable compensation to the CEO for the financial year 2024 is based on financial targets.

For the financial year 2023 the CEO bonus NOK 1,484,890 was paid in 2024. For the financial year 2024 the CEO
bonus was NOK 1,500,286 paid in 2025.

The rest of the executive management achieved a bonus in the range from NOK 277,500 to 444,000 (full year
employment) through the Group’s performance bonus scheme for 2024, paid in 2025.

Employees in Elmera Group ASA and subsidaries have the opportunity to use achieved bonus to buy shares in
Elmera Group ASA. In such cases (CEO not included) the bonus will increase by +25% conditional on use of the
total amount to buy Elmera shares. Employees must hold these shares for 12 months. The shares are purchased at
market price.

The CEO and the other members of the executive management may terminate their employment with the Company

with 6 months’ written notice. The CEOQ is entitled to severance payment for a period of 12 months following
termination of employment.

Pension expense for executive management

Executive management of Elmera Group ASA follows the same pension scheme as other employees.

The pension scheme was changed 01.01.2020, from a defined benefit pension scheme to a defined contribution
pension scheme.

Employees born before 1963 continued their pension scheme while employees born in 1963 or later were moved to
the defined contribution pension scheme. Thus, position will not influence which pension scheme an employee
follows.

The contribution rates for the defined contribution pension scheme are set to 5 percent of salaries between 0- and

7,1-times G (where G is the National Insurance Scheme basic amount) and 15 percent of salaries between 7,1- and
12-times G. The rate is 15 percent for the part of the salary above 12 G.

Changes in Executive management in 2024

There are no changes in the Executive management in 2024.
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Remuneration of the management

Table 1 - Remuneration of Directors paid during the reported financial year

1 2 3 4 5
Fixed remuneration Variable Total remuneration
Name / Role remuneration - Portion of fixed and
Other bazed on e 5 Incl. variable remuneration
D5 || ez previous — e [ S (ex pension)
Year financial year 1)
Reolf Bzrman 2024 3703 150 1483 793 5339 5134 278 %
Dresident and Chisf Executive Officer (CEQ) 2023 3 477 150 375 774 4002 4776 94%
Henning Nordzulan 2024 2807 150 330 363 3 288 3633 100 %
Executive Vice Prasident (EVF) Financa (CFO) 2023 2683 150 12 360 2 8535 3215 04 %
Roger Finnanser 2024 1853 120 293 220 2370 23580 125%
Execntive Vies Dresident (EVE) Business 2023 1836 110 47 211 1593 2204 24%
Arastein Flaskernd _ 2024 2 082 120 283 347 2 485 2 842 113 %
Executive Vics Prasident (EVP) Stratesy, Innovation,
Sustainability and MaL 2023 2 007 120 47 324 2174 2498 22%
Solfrid K. Aase 2024 1743 100 251 275 2094 2368 120%
Execntive Vies Dresident (EVE) Alliznes 2023 1672 100 47 263 18190 2084 26%
Solfrid Flugz Andarsen 2024 1870 100 258 206 2228 2434 116 %
Exzcutive Vies Prasident (EVE) Power markats and enerzy
supply 2023 1785 100 47 198 1932 2130 24%
Par Heibers-Andersen 2024 1753 100 220 185 2075 2260 10,6 %
Executive Vice Prasident (EVE) Nordic 2023 1672 100 47 178 1819 1997 26%
Magnar @vhovden 2024 2639 150 366 333 3174 3 507 115%
Chisf Exscutive Officer (CED), Fjordkraft AS 2023 2350 150 70 298 2770 3 068 23%
Jeanne K. Tjomsland 2024 1917 120 54 322 2082 2414 2.6%
Exzcutive Viee President (EVE) Peogple, Culturz and
Communications 3) 2023 156 10 0 28 166 194 0.0 %
Kari Marvik 2024 1738 100 69 181 1507 2088 6%
Executive Viee Prasident (EVF) IT (CI0) 4) 2023 142 k] 0 g 150 159 0.0 %

Table 1 — Total remuneration of Directors paid during the reported financial year. All numbers are stated in NOK 1.000

1) Total Salary paid in 2024

2) Variable remuneration is calculated based on annual business performance. These results are externally audited and approved by the Board of Directors.
Therefore, variable remuneration is paid the year after being earned.
For the financial year 2024 the CEO bonus is NOK 1,500,286 paid in 2025.

3)  From 2023.12.01

4)  From 2023.12.01

Remuneration of the Board

Changes to the Board of Directors in 2024

There are no changes of board members in 2024

Remuneration of the Board

Remuneration to the Board have been paid according to remuneration terms approved at the General Meeting.
Moreover, some of the board members have additional positions which they are compensated for.

In these cases, total remuneration will consist of remuneration for both positions.
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This applies to:
Steinar Sgnsteby, Chair of the Remuneration Committee
Live Haukvik, Chair of the Audit Committee

Heidi Theresa Ose, Member of the Audit Committee
Anne Marit Steen, Member of the Audit Committee

O O O O O

Per Oluf Solbraa. Member of the Remuneration Committee

6/13

In 2023 and 2024, 10% of the board's remuneration has been allocated as shares in ElImera Group. The shares are

owned by the individual board members.

Board Members Feein Total
Year Fee .

Name / Role shares |remuneration
Steinar Sensteby 2024 5715 63.5 £35.0
Chairman of the board 2023 550,0 55.0 605.0
Live Bertha Haukvik 2024 4212 46,8 468.0
Member of the board 2023 405.0 405 445 5
Heidi Theresa Ose 2024 78,0 420 420.0
Member of the board 2023 364.,0 36,4 4004
Per Oluf Solbraa 2024 327 4 36,4 363.8
Member of the board 2023 315.,0 31,5 346.5
Anne Marit Steen, 2024 37a.0 420 420.0
Member of the board 1) 2023 364.0 36,4 4004
Frank @kland 2024 1134 12,6 126.0
Member of the board, Employee representative 2023 109,0 10,9 119,9
Magnhild Uglem, 2024 1134 12,6 126.0
Member of the board, Employee representative 2) 2023 109.0 10,9 119.9
Stian Madsen, 2024 1134 12,6 126.0
Member of the board, Employee representative 3) 2023 109,0 10,9 119.9

Total remuneration to the members of the board in 2024. All numbers are stated in NOK 1.000

1) From 2023.04.26
2) From 2023.06.14
3) From 2023.06.14

Share-based remuneration

A share option-based incentive program was established when Elmera was listed on the Oslo Stock Exchange in

March 2018.

The program has a long-term horizon with vest date set 3 years from award date.

600 000 share options were issued to executive management at the start of the program.

The share options were issued with vest date evenly distributed between 2020-2022. To maintain a 3-year horizon,
new share options were added to the program through the years 2020 to 2024. Additional share options will continue
to be issued on a yearly basis, as decided by the Board of Directors. The maximum number of options vesting in any

given year will not exceed 0,6 percent of the shares outstanding in the company.
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The strike price of the stock options will be set to market price at the time of grant. The strike price will be adjusted
for any dividends paid before exercise.

The options have a cap on gains of three times the exercise price (before adjustments for dividend payments). If the
share price exceeds the cap price, the options may be settled by the company in cash based on the gain calculated
at the cap price, providing an absolute limit to the possible gain.

As a vesting condition the employee must remain an employee of the Company or an affiliated company at the end
of the vesting period.

Specification of option plans

Table 2.1 - Spesification of option plans

Option Plan Award date Strike price of the share Stri.ke price of l.:h.e share Vesting date Expire date
upon award adjusted for dividends
2018 Option Plan 1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
10.12.2018 33,00 15,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
18.01.2019 34,00 20,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3on 15.02.2020 1/30n 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
01.05.2013 37,50 24,20 1/3on 15.02.2022 1/3 on 15.02.2026
2020 Option Plan 12.02.2020 68,00 56,50 15.02.2023 14.02.2027
1/2 on 15.02.2022
05.11.2020 79,70 71,20 1/2 on 15.03.2023 14.02.2027
2021 Option Plan 18.02.2021 78,00 65,50 14.02.2024 14.02.2028
2022 Option Plan 05.02.2022 37,00 32,00 15.02.2025 14.02.2028
08.08.2022 21,50 20,00 15.02.2026 14.02.2025
2023 Option Plan 15.02.2023 14,50 13,00 15.02.2026 14.02.2025
2024 Option Plan 14.02.2024 28,70 26,40 10.02.2027 20.02.2030

Table 2.1 — Specification of option plans
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Table 2.2 — Shares options awarded or due to the Directors for the reported financial year.

MIEOpmionplan [Ralf Bamen (e f Executive Offices 130 0m
eanne K Tiomsland ie:ad of M8 and Communicaion mam
|tz in Flaskerud ficad of Strate gy and M&A oom
foa i B iongs hiag P icad of Allianc: @ om
R oger Rnranger ficad of Business Tom
Tom
[ating Fluge sndemen Jie:ad of Opemtions (CO0) o
Eilie]
FT00ption Plan |Ralf Bamen et t Excoutive Otficer (cE0) nom
eanne K. Thamsland |Head of HR and Communicaion oD
|arnsiein Flaskerud |Head of strate gy and Msa. mom
fecil frit ings g s |[Hezd of Adliance Dom
poger Anranger [He2d of Buziness Dom
fealrid Fluge Andesen [Head of Opemtians (CO0) Ion
[P er e ibe g Andersen [Executive Vice: President Homdic nom
2210mion plan [Roif Bammen forie f Executive Offices | oom 20000
canne & Thomsland icad of MR and Communicaian Dom 20000
|armstein Flaskerud iead of strate gy and M Dom 20000
foeiirict B s P Bz izad of Alianee Dom 20000
R oger Rnranger fizad of Business Dom 20000
ol tic Fluge fndemen fie:ad of Gipeations (CO0) Tom 20000
P ex bieibe gy Andersen Executive Viee President Homdic Tom 20000 30000
ImzOmon plan |Rolf Bamen [Chie f Exequtive Officer {CED) oom #0ma 40000
canne K Thamsland |He2d of HR and Com municatian mom 20 M0 20000
|arnsizin Flaskerud |He2d of Strate gy and Msa. Dom 200 20000
Jecil it gz g s [He2d of Adliance Dom 20 0 20000
[ oger Annanger [He2d of Business nom 20 ma 20000
el frid Fluge Andemen |Head of Opetions (C00) Tom 0 ma 20000
[P ertieibe g Andersen [Executive Vice Prsdent Nomdic mom 20 M0 20000
|MagnarEnik@yhawden [Chief Exeaution Officer, Fjordiraft A5 Tom 20 @0 20000
Rt Bamen [Crie Excautive Officer ICEQ) oo 400 40000
zanne K. Thamsland e 2d of 4R and Com munician noD 10 M0 10000
|irnsszin 7 o of Sirate gy and M nom 20 M0 20000
feat it Bangs haug A icad of Allianc: Dom 0 mo 20000
foger Annanaer tic2d of Busine: T om 200 20000
ric rnin g Warcigul en [che Financ Tom 3000 30000
Head of Dpe: Dom 20 M0 0000
Exccutnie Wice President Nomic Dom 20 M0 0000
[ hief Exscution Office: DoD 20 0 20000
d of IT nom 10 ma 10000
M4 0ption plan [Presidentand Chict Escoumve Officer 50000 50ma 0000
[Execunine Wice Prsident | EVP] People, Culture
and commurnicasions 1407 304 2570 20000 20 md 20000
[Execunive Wice Prsident | BVP] Stategy,
|| mnawatin n, Sustainah iy and MkA 1402 304 2870 20000 20 ma 20000
friel Kangs |EVP] Allance 1402 304 2870 z0000 20 ma 20000
[poger Anranger 1 1302204 2870 20000 20 md 20000
I3 {evP) {oFo) 1802 FE4 2570 20000 0 ma 0000
fal fricd Fluge Andemen [Executiee Wice Prsident | EVP] Pawer markets
[anid ene ray suppiy 1407 304 2870 20000
[P er Heibe g Andersen [Executive: Vice: President | BP] Hardic 1872 304 2870 20000
i ! e hie £ Ofticer {CED), Fjordiraft AT 14.02 D4 B0 0000
Jfani Manaic |Executive Viee Pr sident |BVP] IT {CH0) 1402 304 28,70 20000
TOTAL 118 33 150000 nE0001





=, ELMERA GROUP 9/13

Any use of the right to reclaim

Variable remuneration is calculated based on the fulfillment of KPIs decided by the board of Directors. When
measuring to which extent these KPIs have been fulfilled, the company relies on approved and audited numbers
from the annual report. Variable remuneration is then paid in arrears.

As variable remuneration is based on approved and final numbers the company does not have an option to reclaim
the remuneration after it has been rewarded.
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Information on how the remuneration complies
with remuneration policy and how performance
criteria were applied

The remuneration is in line with The Board of Directors’ guidelines for
remuneration to directors* that is based on recommendations from the
Compensation Committee and approved at the general meeting.

The guidelines state that executive management should be offered
competitive salary terms, with performance-based remuneration connected
to business performance and shareholder value to attain and attract
desired competencies, and to provide immediate and long-term incentives.

Salary and other remuneration payable to the CEO is determined by the
Board of Directors, while compensation payable to other members of the
executive management is determined by the CEO in consultation with the
Board Chairman and the Remuneration Committee.

Performance criteria were applied to determine variable remuneration to b
the Directors. The financial and operational performance indicators used as
performance criteria is EBIT adjusted, customer satisfaction and customer
growth in the private and business market Variable remuneratlon to the

the Board of Directors.

* https://investor.elmeragroup.no/contentassets/5aa3c94d85264f19b5bab92d5be69cf3/4. -fiordkraft-holding-asa---guidelines-for-remuneration.pdf

Derogations and deviations from the
remuneration policy and from the procedure for
its implementation

There has been no derogations or deviations from The Board of Directors’ guidelines for remuneration to directors
during the reported financial year.

Variable remuneration to executive management has been rewarded based on agreed-upon criteria and validated
results and is within the approved proportion for all directors. Furthermore, the share options plan has been
continued according to plan.
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Comparative information on the change of
remuneration and company performance

Table 3 presents annual change in executive management’s remuneration compared
to other employees and company performance.

The numbers presented is limited to employees of Elmera Group ASA, Fjordkraft AS
and Gudbrandsdal Energi AS. Nordic Green Energy in Sweden/Finland is not
included.

Annual change in fixed salary is only included for Directors that have been full time
employed this year. The annual change is based on the salary settlement in 2024.

Annual change in total remuneration is only included for Directors that have been full
time employed during the two financial years being compared.

The calculation of the change in total salary includes fixed salary, mileage allowance
and bonus.






=, ELMERA GROUP 12/13

Comparative table over the remuneration and company performance

Table 3 - Comparative table over the remuneration and company performance
Annual change in director’'s remuneration
2024 vs 2023 2023 vs 2022 2022 vs 2021 2021 vs 2020 2020 vs 2019
Name / Role
Fixed Total Fixed Total Fixed Total Fixed Total Fixed Total
Rolf Barmen | President and Chief Executive Officer (CEQ) 1) 79% 34,56 % 5% 1,04 % 2,50 % -1476 % 2,00% 2,88 % 3,00 % 3384%
Henning Mordgulen | Executive Vice President (EVP) Finance (CFO) 2) 45 % 15,17 % 4%
Roger Finnanger | Executive Vice President (EVP) Business 88% 20,26 % 4% 435% 14,00 % 1,45% 2,52% 14,99 % 3,00 %
Arnstein Flfa.sk;lrduc'l"ﬁeculwe “ice President (EVP) Strategy, Innovation, £5% 1482 %, a9 269% 350 % _4B0% 2549 12,01 % 3,00 % 374%
Solfrid K. Aase | Executive Vice President (EVP) Aliance 4,5 % 15,17 %] 4% 2,55 % 350 % £23% 252% 14,99 % 3,00 % 423%
Solfrid Fluge Andersen | Executive Vice President (EVP) Power markets and 55% 15,81 % a9 261 % 10,50 % 2299 2535 12,55 % 3,00 %
energy supphy
Per Heiberg-Andersen | Executive Vice President (EVP) Nordic 59 % 14,74 % 4% 255 % 3,50 % -158 % 252%
Magnar @yhovden | Chief Executive Officer (CEQ), Fjordkraft AS 3) 45 % 14,65 % 4%
Jeanne K. Tjomsland | Executive Vice President (EVP) People, Culture and 450 2509 25pog 1381 % 200 9% 2040
Communications 4) (Head of HR, C ications and inability) 4) ! ! ! ! ! !
Kari Marvik | Executive Vice President (EVP) IT (CIO) 5) 45%
Group performance 2024 2023 2022 2021 2020
Net revenue adjusted, NOK in thousands *) 17927089 1732 9% 1711 002 1724378 1543 486
EBIT reported, NOK in thousands 435181 355202 272731 453255 525172
EBIT reported margin 25% 21% 16 % 29% 33 %
Annual change in fixed ion on a full-time equivalent basis 2024 2023 2022 2021 2020
of employees
Annual change in fixed remuneration for employees of Fjordkraft AS and
Elmera Group ASA excluding the Directors 520% 540 % +30% 291% 3.36%
Annual change in fixed remuneration for employees of Gudbrandsdal Energi 4580 % cepog 4605
AS excluding the Directors ' ' '
MNumber of ful-time eguivalents of The Group *) 430,56 3593 3671 369,5 3206
Employees of The Group *) 452 385 vz e 330

Table 3 — Comparative table over the remuneration and company performance

*) Included Nordic Green Energy (not included in the numbers in previous years)

1) Fixed remuneration 7,9%: In 2024 fixed compensation adjusted 1th March 2024
2) From 2022.10.01

3) From 2022.08.08

4) From 2022.01.01 to 2022.07.31

5) From 2023.12.01

6) From 2023.12.01

Information on shareholder
vote

Pursuant to Section 5-6 of the Norwegian Public Limited Liability
Companies Act, the General Meeting shall consider the Board of
Directors' declaration regarding salaries and remuneration to the
executive management.

The General Meeting shall conduct a vote on the Board of Directors’
proposal for guidelines for salaries and remuneration to the executive
management. The vote of the General Meeting is consultative to the
Board, with the exception of benefits mentioned in Section 6-16a, first
paragraph, item 3 of the Norwegian Public Limited Liability Companies Act
(including grant of equity-linked incentives). For these benefits, the vote is
binding for the Board of Directors.

The Board of Directors’ guidelines for remuneration to directors were
presented and approved at the General Meeting 21st of April 2021 and
shall apply until the Company’s annual general meeting in 2025, unless
amended or replaced earlier. A summary prepared by DNB Bank ASA
stipulated that 59,946,972 shares (with a corresponding number of votes)
were represented at the meeting, which represents 52,46 % of all issued
shares in the company.
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Introduction

Elmera Group ASA is the ultimate parent company in a diversified business. Fjordkraft AS is a subsidiary of EImera
Group ASA.
The consolidated group, Elmera Group ASA, will be referred to as Elmera or the Group.

Net revenue increased from 2023 to 2024 in all segments and adjusted operating expenses were stable year-over-
year, in line with the Group’s guidance. The Group’s total revenues in 2024 amounted to NOK 12,229 million,
compared to NOK 18,921 million in 2023. Proposed dividend to the General Assembly 2025 is NOK 3 per share, up
from NOK 2,3 in 2024. EBIT adjusted was NOK 569 million, up from NOK 513 million in 2023 an increase of 13,6
percent YoY. The profitability and robustness in the Consumer segment, shows YoY increase in profitability. The
Business segment shows solid performance and increased net revenue margin YoY. New Growth Initiatives shows
stable development i EBIT adjusted YoY. In the Nordic segment EBIT adjusted was NOK 4 million in 2024 down from
NOK 10 million in 2023.

The reduction in elspot prices was the main reason for lower total revenues and direct cost of sales in 2024. In total,
the Group had 1,012 thousand electricity deliveries at year-end 2024. This is an increase of 9 thousand electricity
deliveries from 2023. The Group’s total volume sold amounted to 20.4 TWh, down from 21,5 TWh in 2023.
Customer satisfaction was strengthened during 2024.

Remuneration of directors

Table 1 presents each director’s total remuneration split out by component for the reported financial year and the
previous financial year. Additionally, the table shows relative proportion of fixed and variable remuneration.

Variable remuneration, also referred to as performance-based-compensation, is limited up to approximately 45
percent of fixed remuneration for the CEO and to approximately 20 percent for the executive management as
decided in the guidelines on executive compensation policies from the Board of Directors.

Variable remuneration is calculated based on annual business performance. These results are externally audited
and approved by the Board of Directors. Therefore, variable remuneration is paid the year after being earned.
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All the Group’s employees except from the CEO are included in the Group’s performance bonus scheme.

The bonus is based on financial and operational performance indicators. For 2024, achieved performance indicators
was in the range of 80 to 120 per cent, for bonus which will be paid in 2025. The different parameters have varying
weights.

Variable remuneration to the CEO, who is excepted from this bonus scheme, is decided by the Board of Directors
annually. The criteria for variable compensation to the CEO for the financial year 2024 is based on financial targets.

For the financial year 2023 the CEO bonus NOK 1,484,890 was paid in 2024. For the financial year 2024 the CEO
bonus was NOK 1,500,286 paid in 2025.

The rest of the executive management achieved a bonus in the range from NOK 277,500 to 444,000 (full year
employment) through the Group’s performance bonus scheme for 2024, paid in 2025.

Employees in Elmera Group ASA and subsidaries have the opportunity to use achieved bonus to buy shares in
Elmera Group ASA. In such cases (CEO not included) the bonus will increase by +25% conditional on use of the
total amount to buy Elmera shares. Employees must hold these shares for 12 months. The shares are purchased at
market price.

The CEO and the other members of the executive management may terminate their employment with the Company

with 6 months’ written notice. The CEOQ is entitled to severance payment for a period of 12 months following
termination of employment.

Pension expense for executive management

Executive management of Elmera Group ASA follows the same pension scheme as other employees.

The pension scheme was changed 01.01.2020, from a defined benefit pension scheme to a defined contribution
pension scheme.

Employees born before 1963 continued their pension scheme while employees born in 1963 or later were moved to
the defined contribution pension scheme. Thus, position will not influence which pension scheme an employee
follows.

The contribution rates for the defined contribution pension scheme are set to 5 percent of salaries between 0- and

7,1-times G (where G is the National Insurance Scheme basic amount) and 15 percent of salaries between 7,1- and
12-times G. The rate is 15 percent for the part of the salary above 12 G.

Changes in Executive management in 2024

There are no changes in the Executive management in 2024.
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Remuneration of the management

Table 1 - Remuneration of Directors paid during the reported financial year

1 2 3 4 5
Fixed remuneration Variable Total remuneration
Name / Role remuneration - Portion of fixed and
Other bazed on e 5 Incl. variable remuneration
D5 || ez previous — e [ S (ex pension)
Year financial year 1)
Reolf Bzrman 2024 3703 150 1483 793 5339 5134 278 %
Dresident and Chisf Executive Officer (CEQ) 2023 3 477 150 375 774 4002 4776 94%
Henning Nordzulan 2024 2807 150 330 363 3 288 3633 100 %
Executive Vice Prasident (EVF) Financa (CFO) 2023 2683 150 12 360 2 8535 3215 04 %
Roger Finnanser 2024 1853 120 293 220 2370 23580 125%
Execntive Vies Dresident (EVE) Business 2023 1836 110 47 211 1593 2204 24%
Arastein Flaskernd _ 2024 2 082 120 283 347 2 485 2 842 113 %
Executive Vics Prasident (EVP) Stratesy, Innovation,
Sustainability and MaL 2023 2 007 120 47 324 2174 2498 22%
Solfrid K. Aase 2024 1743 100 251 275 2094 2368 120%
Execntive Vies Dresident (EVE) Alliznes 2023 1672 100 47 263 18190 2084 26%
Solfrid Flugz Andarsen 2024 1870 100 258 206 2228 2434 116 %
Exzcutive Vies Prasident (EVE) Power markats and enerzy
supply 2023 1785 100 47 198 1932 2130 24%
Par Heibers-Andersen 2024 1753 100 220 185 2075 2260 10,6 %
Executive Vice Prasident (EVE) Nordic 2023 1672 100 47 178 1819 1997 26%
Magnar @vhovden 2024 2639 150 366 333 3174 3 507 115%
Chisf Exscutive Officer (CED), Fjordkraft AS 2023 2350 150 70 298 2770 3 068 23%
Jeanne K. Tjomsland 2024 1917 120 54 322 2082 2414 2.6%
Exzcutive Viee President (EVE) Peogple, Culturz and
Communications 3) 2023 156 10 0 28 166 194 0.0 %
Kari Marvik 2024 1738 100 69 181 1507 2088 6%
Executive Viee Prasident (EVF) IT (CI0) 4) 2023 142 k] 0 g 150 159 0.0 %

Table 1 — Total remuneration of Directors paid during the reported financial year. All numbers are stated in NOK 1.000

1) Total Salary paid in 2024

2) Variable remuneration is calculated based on annual business performance. These results are externally audited and approved by the Board of Directors.
Therefore, variable remuneration is paid the year after being earned.
For the financial year 2024 the CEO bonus is NOK 1,500,286 paid in 2025.

3)  From 2023.12.01

4)  From 2023.12.01

Remuneration of the Board

Changes to the Board of Directors in 2024

There are no changes of board members in 2024

Remuneration of the Board

Remuneration to the Board have been paid according to remuneration terms approved at the General Meeting.
Moreover, some of the board members have additional positions which they are compensated for.

In these cases, total remuneration will consist of remuneration for both positions.
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This applies to:
Steinar Sgnsteby, Chair of the Remuneration Committee
Live Haukvik, Chair of the Audit Committee

Heidi Theresa Ose, Member of the Audit Committee
Anne Marit Steen, Member of the Audit Committee

O O O O O

Per Oluf Solbraa. Member of the Remuneration Committee

6/13

In 2023 and 2024, 10% of the board's remuneration has been allocated as shares in ElImera Group. The shares are

owned by the individual board members.

Board Members Feein Total
Year Fee .

Name / Role shares |remuneration
Steinar Sensteby 2024 5715 63.5 £35.0
Chairman of the board 2023 550,0 55.0 605.0
Live Bertha Haukvik 2024 4212 46,8 468.0
Member of the board 2023 405.0 405 445 5
Heidi Theresa Ose 2024 78,0 420 420.0
Member of the board 2023 364.,0 36,4 4004
Per Oluf Solbraa 2024 327 4 36,4 363.8
Member of the board 2023 315.,0 31,5 346.5
Anne Marit Steen, 2024 37a.0 420 420.0
Member of the board 1) 2023 364.0 36,4 4004
Frank @kland 2024 1134 12,6 126.0
Member of the board, Employee representative 2023 109,0 10,9 119,9
Magnhild Uglem, 2024 1134 12,6 126.0
Member of the board, Employee representative 2) 2023 109.0 10,9 119.9
Stian Madsen, 2024 1134 12,6 126.0
Member of the board, Employee representative 3) 2023 109,0 10,9 119.9

Total remuneration to the members of the board in 2024. All numbers are stated in NOK 1.000

1) From 2023.04.26
2) From 2023.06.14
3) From 2023.06.14

Share-based remuneration

A share option-based incentive program was established when Elmera was listed on the Oslo Stock Exchange in

March 2018.

The program has a long-term horizon with vest date set 3 years from award date.

600 000 share options were issued to executive management at the start of the program.

The share options were issued with vest date evenly distributed between 2020-2022. To maintain a 3-year horizon,
new share options were added to the program through the years 2020 to 2024. Additional share options will continue
to be issued on a yearly basis, as decided by the Board of Directors. The maximum number of options vesting in any

given year will not exceed 0,6 percent of the shares outstanding in the company.
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The strike price of the stock options will be set to market price at the time of grant. The strike price will be adjusted
for any dividends paid before exercise.

The options have a cap on gains of three times the exercise price (before adjustments for dividend payments). If the
share price exceeds the cap price, the options may be settled by the company in cash based on the gain calculated
at the cap price, providing an absolute limit to the possible gain.

As a vesting condition the employee must remain an employee of the Company or an affiliated company at the end
of the vesting period.

Specification of option plans

Table 2.1 - Spesification of option plans

Option Plan Award date Strike price of the share Stri.ke price of l.:h.e share Vesting date Expire date
upon award adjusted for dividends
2018 Option Plan 1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
10.12.2018 33,00 15,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
18.01.2019 34,00 20,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3on 15.02.2020 1/30n 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
01.05.2013 37,50 24,20 1/3on 15.02.2022 1/3 on 15.02.2026
2020 Option Plan 12.02.2020 68,00 56,50 15.02.2023 14.02.2027
1/2 on 15.02.2022
05.11.2020 79,70 71,20 1/2 on 15.03.2023 14.02.2027
2021 Option Plan 18.02.2021 78,00 65,50 14.02.2024 14.02.2028
2022 Option Plan 05.02.2022 37,00 32,00 15.02.2025 14.02.2028
08.08.2022 21,50 20,00 15.02.2026 14.02.2025
2023 Option Plan 15.02.2023 14,50 13,00 15.02.2026 14.02.2025
2024 Option Plan 14.02.2024 28,70 26,40 10.02.2027 20.02.2030

Table 2.1 — Specification of option plans
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Table 2.2 — Shares options awarded or due to the Directors for the reported financial year.

MIEOpmionplan [Ralf Bamen (e f Executive Offices 130 0m
eanne K Tiomsland ie:ad of M8 and Communicaion mam
|tz in Flaskerud ficad of Strate gy and M&A oom
foa i B iongs hiag P icad of Allianc: @ om
R oger Rnranger ficad of Business Tom
Tom
[ating Fluge sndemen Jie:ad of Opemtions (CO0) o
Eilie]
FT00ption Plan |Ralf Bamen et t Excoutive Otficer (cE0) nom
eanne K. Thamsland |Head of HR and Communicaion oD
|arnsiein Flaskerud |Head of strate gy and Msa. mom
fecil frit ings g s |[Hezd of Adliance Dom
poger Anranger [He2d of Buziness Dom
fealrid Fluge Andesen [Head of Opemtians (CO0) Ion
[P er e ibe g Andersen [Executive Vice: President Homdic nom
2210mion plan [Roif Bammen forie f Executive Offices | oom 20000
canne & Thomsland icad of MR and Communicaian Dom 20000
|armstein Flaskerud iead of strate gy and M Dom 20000
foeiirict B s P Bz izad of Alianee Dom 20000
R oger Rnranger fizad of Business Dom 20000
ol tic Fluge fndemen fie:ad of Gipeations (CO0) Tom 20000
P ex bieibe gy Andersen Executive Viee President Homdic Tom 20000 30000
ImzOmon plan |Rolf Bamen [Chie f Exequtive Officer {CED) oom #0ma 40000
canne K Thamsland |He2d of HR and Com municatian mom 20 M0 20000
|arnsizin Flaskerud |He2d of Strate gy and Msa. Dom 200 20000
Jecil it gz g s [He2d of Adliance Dom 20 0 20000
[ oger Annanger [He2d of Business nom 20 ma 20000
el frid Fluge Andemen |Head of Opetions (C00) Tom 0 ma 20000
[P ertieibe g Andersen [Executive Vice Prsdent Nomdic mom 20 M0 20000
|MagnarEnik@yhawden [Chief Exeaution Officer, Fjordiraft A5 Tom 20 @0 20000
Rt Bamen [Crie Excautive Officer ICEQ) oo 400 40000
zanne K. Thamsland e 2d of 4R and Com munician noD 10 M0 10000
|irnsszin 7 o of Sirate gy and M nom 20 M0 20000
feat it Bangs haug A icad of Allianc: Dom 0 mo 20000
foger Annanaer tic2d of Busine: T om 200 20000
ric rnin g Warcigul en [che Financ Tom 3000 30000
Head of Dpe: Dom 20 M0 0000
Exccutnie Wice President Nomic Dom 20 M0 0000
[ hief Exscution Office: DoD 20 0 20000
d of IT nom 10 ma 10000
M4 0ption plan [Presidentand Chict Escoumve Officer 50000 50ma 0000
[Execunine Wice Prsident | EVP] People, Culture
and commurnicasions 1407 304 2570 20000 20 md 20000
[Execunive Wice Prsident | BVP] Stategy,
|| mnawatin n, Sustainah iy and MkA 1402 304 2870 20000 20 ma 20000
friel Kangs |EVP] Allance 1402 304 2870 z0000 20 ma 20000
[poger Anranger 1 1302204 2870 20000 20 md 20000
I3 {evP) {oFo) 1802 FE4 2570 20000 0 ma 0000
fal fricd Fluge Andemen [Executiee Wice Prsident | EVP] Pawer markets
[anid ene ray suppiy 1407 304 2870 20000
[P er Heibe g Andersen [Executive: Vice: President | BP] Hardic 1872 304 2870 20000
i ! e hie £ Ofticer {CED), Fjordiraft AT 14.02 D4 B0 0000
Jfani Manaic |Executive Viee Pr sident |BVP] IT {CH0) 1402 304 28,70 20000
TOTAL 118 33 150000 nE0001
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Any use of the right to reclaim

Variable remuneration is calculated based on the fulfillment of KPIs decided by the board of Directors. When
measuring to which extent these KPIs have been fulfilled, the company relies on approved and audited numbers
from the annual report. Variable remuneration is then paid in arrears.

As variable remuneration is based on approved and final numbers the company does not have an option to reclaim
the remuneration after it has been rewarded.
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Information on how the remuneration complies
with remuneration policy and how performance
criteria were applied

The remuneration is in line with The Board of Directors’ guidelines for
remuneration to directors* that is based on recommendations from the
Compensation Committee and approved at the general meeting.

The guidelines state that executive management should be offered
competitive salary terms, with performance-based remuneration connected
to business performance and shareholder value to attain and attract
desired competencies, and to provide immediate and long-term incentives.

Salary and other remuneration payable to the CEO is determined by the
Board of Directors, while compensation payable to other members of the
executive management is determined by the CEO in consultation with the
Board Chairman and the Remuneration Committee.

Performance criteria were applied to determine variable remuneration to b
the Directors. The financial and operational performance indicators used as
performance criteria is EBIT adjusted, customer satisfaction and customer
growth in the private and business market Variable remuneratlon to the

the Board of Directors.

* https://investor.elmeragroup.no/contentassets/5aa3c94d85264f19b5bab92d5be69cf3/4. -fiordkraft-holding-asa---guidelines-for-remuneration.pdf

Derogations and deviations from the
remuneration policy and from the procedure for
its implementation

There has been no derogations or deviations from The Board of Directors’ guidelines for remuneration to directors
during the reported financial year.

Variable remuneration to executive management has been rewarded based on agreed-upon criteria and validated
results and is within the approved proportion for all directors. Furthermore, the share options plan has been
continued according to plan.
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Comparative information on the change of
remuneration and company performance

Table 3 presents annual change in executive management’s remuneration compared
to other employees and company performance.

The numbers presented is limited to employees of Elmera Group ASA, Fjordkraft AS
and Gudbrandsdal Energi AS. Nordic Green Energy in Sweden/Finland is not
included.

Annual change in fixed salary is only included for Directors that have been full time
employed this year. The annual change is based on the salary settlement in 2024.

Annual change in total remuneration is only included for Directors that have been full
time employed during the two financial years being compared.

The calculation of the change in total salary includes fixed salary, mileage allowance
and bonus.
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Comparative table over the remuneration and company performance

Table 3 - Comparative table over the remuneration and company performance
Annual change in director’'s remuneration
2024 vs 2023 2023 vs 2022 2022 vs 2021 2021 vs 2020 2020 vs 2019
Name / Role
Fixed Total Fixed Total Fixed Total Fixed Total Fixed Total
Rolf Barmen | President and Chief Executive Officer (CEQ) 1) 79% 34,56 % 5% 1,04 % 2,50 % -1476 % 2,00% 2,88 % 3,00 % 3384%
Henning Mordgulen | Executive Vice President (EVP) Finance (CFO) 2) 45 % 15,17 % 4%
Roger Finnanger | Executive Vice President (EVP) Business 88% 20,26 % 4% 435% 14,00 % 1,45% 2,52% 14,99 % 3,00 %
Arnstein Flfa.sk;lrduc'l"ﬁeculwe “ice President (EVP) Strategy, Innovation, £5% 1482 %, a9 269% 350 % _4B0% 2549 12,01 % 3,00 % 374%
Solfrid K. Aase | Executive Vice President (EVP) Aliance 4,5 % 15,17 %] 4% 2,55 % 350 % £23% 252% 14,99 % 3,00 % 423%
Solfrid Fluge Andersen | Executive Vice President (EVP) Power markets and 55% 15,81 % a9 261 % 10,50 % 2299 2535 12,55 % 3,00 %
energy supphy
Per Heiberg-Andersen | Executive Vice President (EVP) Nordic 59 % 14,74 % 4% 255 % 3,50 % -158 % 252%
Magnar @yhovden | Chief Executive Officer (CEQ), Fjordkraft AS 3) 45 % 14,65 % 4%
Jeanne K. Tjomsland | Executive Vice President (EVP) People, Culture and 450 2509 25pog 1381 % 200 9% 2040
Communications 4) (Head of HR, C ications and inability) 4) ! ! ! ! ! !
Kari Marvik | Executive Vice President (EVP) IT (CIO) 5) 45%
Group performance 2024 2023 2022 2021 2020
Net revenue adjusted, NOK in thousands *) 17927089 1732 9% 1711 002 1724378 1543 486
EBIT reported, NOK in thousands 435181 355202 272731 453255 525172
EBIT reported margin 25% 21% 16 % 29% 33 %
Annual change in fixed ion on a full-time equivalent basis 2024 2023 2022 2021 2020
of employees
Annual change in fixed remuneration for employees of Fjordkraft AS and
Elmera Group ASA excluding the Directors 520% 540 % +30% 291% 3.36%
Annual change in fixed remuneration for employees of Gudbrandsdal Energi 4580 % cepog 4605
AS excluding the Directors ' ' '
MNumber of ful-time eguivalents of The Group *) 430,56 3593 3671 369,5 3206
Employees of The Group *) 452 385 vz e 330

Table 3 — Comparative table over the remuneration and company performance

*) Included Nordic Green Energy (not included in the numbers in previous years)

1) Fixed remuneration 7,9%: In 2024 fixed compensation adjusted 1th March 2024
2) From 2022.10.01

3) From 2022.08.08

4) From 2022.01.01 to 2022.07.31

5) From 2023.12.01

6) From 2023.12.01

Information on shareholder
vote

Pursuant to Section 5-6 of the Norwegian Public Limited Liability
Companies Act, the General Meeting shall consider the Board of
Directors' declaration regarding salaries and remuneration to the
executive management.

The General Meeting shall conduct a vote on the Board of Directors’
proposal for guidelines for salaries and remuneration to the executive
management. The vote of the General Meeting is consultative to the
Board, with the exception of benefits mentioned in Section 6-16a, first
paragraph, item 3 of the Norwegian Public Limited Liability Companies Act
(including grant of equity-linked incentives). For these benefits, the vote is
binding for the Board of Directors.

The Board of Directors’ guidelines for remuneration to directors were
presented and approved at the General Meeting 21st of April 2021 and
shall apply until the Company’s annual general meeting in 2025, unless
amended or replaced earlier. A summary prepared by DNB Bank ASA
stipulated that 59,946,972 shares (with a corresponding number of votes)
were represented at the meeting, which represents 52,46 % of all issued
shares in the company.
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Introduction

Elmera Group ASA is the ultimate parent company in a diversified business. Fjordkraft AS is a subsidiary of EImera
Group ASA.
The consolidated group, Elmera Group ASA, will be referred to as Elmera or the Group.

Net revenue increased from 2023 to 2024 in all segments and adjusted operating expenses were stable year-over-
year, in line with the Group’s guidance. The Group’s total revenues in 2024 amounted to NOK 12,229 million,
compared to NOK 18,921 million in 2023. Proposed dividend to the General Assembly 2025 is NOK 3 per share, up
from NOK 2,3 in 2024. EBIT adjusted was NOK 569 million, up from NOK 513 million in 2023 an increase of 13,6
percent YoY. The profitability and robustness in the Consumer segment, shows YoY increase in profitability. The
Business segment shows solid performance and increased net revenue margin YoY. New Growth Initiatives shows
stable development i EBIT adjusted YoY. In the Nordic segment EBIT adjusted was NOK 4 million in 2024 down from
NOK 10 million in 2023.

The reduction in elspot prices was the main reason for lower total revenues and direct cost of sales in 2024. In total,
the Group had 1,012 thousand electricity deliveries at year-end 2024. This is an increase of 9 thousand electricity
deliveries from 2023. The Group’s total volume sold amounted to 20.4 TWh, down from 21,5 TWh in 2023.
Customer satisfaction was strengthened during 2024.

Remuneration of directors

Table 1 presents each director’s total remuneration split out by component for the reported financial year and the
previous financial year. Additionally, the table shows relative proportion of fixed and variable remuneration.

Variable remuneration, also referred to as performance-based-compensation, is limited up to approximately 45
percent of fixed remuneration for the CEO and to approximately 20 percent for the executive management as
decided in the guidelines on executive compensation policies from the Board of Directors.

Variable remuneration is calculated based on annual business performance. These results are externally audited
and approved by the Board of Directors. Therefore, variable remuneration is paid the year after being earned.
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All the Group’s employees except from the CEO are included in the Group’s performance bonus scheme.

The bonus is based on financial and operational performance indicators. For 2024, achieved performance indicators
was in the range of 80 to 120 per cent, for bonus which will be paid in 2025. The different parameters have varying
weights.

Variable remuneration to the CEO, who is excepted from this bonus scheme, is decided by the Board of Directors
annually. The criteria for variable compensation to the CEO for the financial year 2024 is based on financial targets.

For the financial year 2023 the CEO bonus NOK 1,484,890 was paid in 2024. For the financial year 2024 the CEO
bonus was NOK 1,500,286 paid in 2025.

The rest of the executive management achieved a bonus in the range from NOK 277,500 to 444,000 (full year
employment) through the Group’s performance bonus scheme for 2024, paid in 2025.

Employees in Elmera Group ASA and subsidaries have the opportunity to use achieved bonus to buy shares in
Elmera Group ASA. In such cases (CEO not included) the bonus will increase by +25% conditional on use of the
total amount to buy Elmera shares. Employees must hold these shares for 12 months. The shares are purchased at
market price.

The CEO and the other members of the executive management may terminate their employment with the Company

with 6 months’ written notice. The CEOQ is entitled to severance payment for a period of 12 months following
termination of employment.

Pension expense for executive management

Executive management of Elmera Group ASA follows the same pension scheme as other employees.

The pension scheme was changed 01.01.2020, from a defined benefit pension scheme to a defined contribution
pension scheme.

Employees born before 1963 continued their pension scheme while employees born in 1963 or later were moved to
the defined contribution pension scheme. Thus, position will not influence which pension scheme an employee
follows.

The contribution rates for the defined contribution pension scheme are set to 5 percent of salaries between 0- and

7,1-times G (where G is the National Insurance Scheme basic amount) and 15 percent of salaries between 7,1- and
12-times G. The rate is 15 percent for the part of the salary above 12 G.

Changes in Executive management in 2024

There are no changes in the Executive management in 2024.
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Remuneration of the management

Table 1 - Remuneration of Directors paid during the reported financial year

1 2 3 4 5
Fixed remuneration Variable Total remuneration
Name / Role remuneration - Portion of fixed and
Other bazed on e 5 Incl. variable remuneration
D5 || ez previous — e [ S (ex pension)
Year financial year 1)
Reolf Bzrman 2024 3703 150 1483 793 5339 5134 278 %
Dresident and Chisf Executive Officer (CEQ) 2023 3 477 150 375 774 4002 4776 94%
Henning Nordzulan 2024 2807 150 330 363 3 288 3633 100 %
Executive Vice Prasident (EVF) Financa (CFO) 2023 2683 150 12 360 2 8535 3215 04 %
Roger Finnanser 2024 1853 120 293 220 2370 23580 125%
Execntive Vies Dresident (EVE) Business 2023 1836 110 47 211 1593 2204 24%
Arastein Flaskernd _ 2024 2 082 120 283 347 2 485 2 842 113 %
Executive Vics Prasident (EVP) Stratesy, Innovation,
Sustainability and MaL 2023 2 007 120 47 324 2174 2498 22%
Solfrid K. Aase 2024 1743 100 251 275 2094 2368 120%
Execntive Vies Dresident (EVE) Alliznes 2023 1672 100 47 263 18190 2084 26%
Solfrid Flugz Andarsen 2024 1870 100 258 206 2228 2434 116 %
Exzcutive Vies Prasident (EVE) Power markats and enerzy
supply 2023 1785 100 47 198 1932 2130 24%
Par Heibers-Andersen 2024 1753 100 220 185 2075 2260 10,6 %
Executive Vice Prasident (EVE) Nordic 2023 1672 100 47 178 1819 1997 26%
Magnar @vhovden 2024 2639 150 366 333 3174 3 507 115%
Chisf Exscutive Officer (CED), Fjordkraft AS 2023 2350 150 70 298 2770 3 068 23%
Jeanne K. Tjomsland 2024 1917 120 54 322 2082 2414 2.6%
Exzcutive Viee President (EVE) Peogple, Culturz and
Communications 3) 2023 156 10 0 28 166 194 0.0 %
Kari Marvik 2024 1738 100 69 181 1507 2088 6%
Executive Viee Prasident (EVF) IT (CI0) 4) 2023 142 k] 0 g 150 159 0.0 %

Table 1 — Total remuneration of Directors paid during the reported financial year. All numbers are stated in NOK 1.000

1) Total Salary paid in 2024

2) Variable remuneration is calculated based on annual business performance. These results are externally audited and approved by the Board of Directors.
Therefore, variable remuneration is paid the year after being earned.
For the financial year 2024 the CEO bonus is NOK 1,500,286 paid in 2025.

3)  From 2023.12.01

4)  From 2023.12.01

Remuneration of the Board

Changes to the Board of Directors in 2024

There are no changes of board members in 2024

Remuneration of the Board

Remuneration to the Board have been paid according to remuneration terms approved at the General Meeting.
Moreover, some of the board members have additional positions which they are compensated for.

In these cases, total remuneration will consist of remuneration for both positions.
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This applies to:
Steinar Sgnsteby, Chair of the Remuneration Committee
Live Haukvik, Chair of the Audit Committee

Heidi Theresa Ose, Member of the Audit Committee
Anne Marit Steen, Member of the Audit Committee

O O O O O

Per Oluf Solbraa. Member of the Remuneration Committee

6/13

In 2023 and 2024, 10% of the board's remuneration has been allocated as shares in ElImera Group. The shares are

owned by the individual board members.

Board Members Feein Total
Year Fee .

Name / Role shares |remuneration
Steinar Sensteby 2024 5715 63.5 £35.0
Chairman of the board 2023 550,0 55.0 605.0
Live Bertha Haukvik 2024 4212 46,8 468.0
Member of the board 2023 405.0 405 445 5
Heidi Theresa Ose 2024 78,0 420 420.0
Member of the board 2023 364.,0 36,4 4004
Per Oluf Solbraa 2024 327 4 36,4 363.8
Member of the board 2023 315.,0 31,5 346.5
Anne Marit Steen, 2024 37a.0 420 420.0
Member of the board 1) 2023 364.0 36,4 4004
Frank @kland 2024 1134 12,6 126.0
Member of the board, Employee representative 2023 109,0 10,9 119,9
Magnhild Uglem, 2024 1134 12,6 126.0
Member of the board, Employee representative 2) 2023 109.0 10,9 119.9
Stian Madsen, 2024 1134 12,6 126.0
Member of the board, Employee representative 3) 2023 109,0 10,9 119.9

Total remuneration to the members of the board in 2024. All numbers are stated in NOK 1.000

1) From 2023.04.26
2) From 2023.06.14
3) From 2023.06.14

Share-based remuneration

A share option-based incentive program was established when Elmera was listed on the Oslo Stock Exchange in

March 2018.

The program has a long-term horizon with vest date set 3 years from award date.

600 000 share options were issued to executive management at the start of the program.

The share options were issued with vest date evenly distributed between 2020-2022. To maintain a 3-year horizon,
new share options were added to the program through the years 2020 to 2024. Additional share options will continue
to be issued on a yearly basis, as decided by the Board of Directors. The maximum number of options vesting in any

given year will not exceed 0,6 percent of the shares outstanding in the company.
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The strike price of the stock options will be set to market price at the time of grant. The strike price will be adjusted
for any dividends paid before exercise.

The options have a cap on gains of three times the exercise price (before adjustments for dividend payments). If the
share price exceeds the cap price, the options may be settled by the company in cash based on the gain calculated
at the cap price, providing an absolute limit to the possible gain.

As a vesting condition the employee must remain an employee of the Company or an affiliated company at the end
of the vesting period.

Specification of option plans

Table 2.1 - Spesification of option plans

Option Plan Award date Strike price of the share Stri.ke price of l.:h.e share Vesting date Expire date
upon award adjusted for dividends
2018 Option Plan 1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
10.12.2018 33,00 15,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
18.01.2019 34,00 20,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3on 15.02.2020 1/30n 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
01.05.2013 37,50 24,20 1/3on 15.02.2022 1/3 on 15.02.2026
2020 Option Plan 12.02.2020 68,00 56,50 15.02.2023 14.02.2027
1/2 on 15.02.2022
05.11.2020 79,70 71,20 1/2 on 15.03.2023 14.02.2027
2021 Option Plan 18.02.2021 78,00 65,50 14.02.2024 14.02.2028
2022 Option Plan 05.02.2022 37,00 32,00 15.02.2025 14.02.2028
08.08.2022 21,50 20,00 15.02.2026 14.02.2025
2023 Option Plan 15.02.2023 14,50 13,00 15.02.2026 14.02.2025
2024 Option Plan 14.02.2024 28,70 26,40 10.02.2027 20.02.2030

Table 2.1 — Specification of option plans
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Table 2.2 — Shares options awarded or due to the Directors for the reported financial year.

MIEOpmionplan [Ralf Bamen (e f Executive Offices 130 0m
eanne K Tiomsland ie:ad of M8 and Communicaion mam
|tz in Flaskerud ficad of Strate gy and M&A oom
foa i B iongs hiag P icad of Allianc: @ om
R oger Rnranger ficad of Business Tom
Tom
[ating Fluge sndemen Jie:ad of Opemtions (CO0) o
Eilie]
FT00ption Plan |Ralf Bamen et t Excoutive Otficer (cE0) nom
eanne K. Thamsland |Head of HR and Communicaion oD
|arnsiein Flaskerud |Head of strate gy and Msa. mom
fecil frit ings g s |[Hezd of Adliance Dom
poger Anranger [He2d of Buziness Dom
fealrid Fluge Andesen [Head of Opemtians (CO0) Ion
[P er e ibe g Andersen [Executive Vice: President Homdic nom
2210mion plan [Roif Bammen forie f Executive Offices | oom 20000
canne & Thomsland icad of MR and Communicaian Dom 20000
|armstein Flaskerud iead of strate gy and M Dom 20000
foeiirict B s P Bz izad of Alianee Dom 20000
R oger Rnranger fizad of Business Dom 20000
ol tic Fluge fndemen fie:ad of Gipeations (CO0) Tom 20000
P ex bieibe gy Andersen Executive Viee President Homdic Tom 20000 30000
ImzOmon plan |Rolf Bamen [Chie f Exequtive Officer {CED) oom #0ma 40000
canne K Thamsland |He2d of HR and Com municatian mom 20 M0 20000
|arnsizin Flaskerud |He2d of Strate gy and Msa. Dom 200 20000
Jecil it gz g s [He2d of Adliance Dom 20 0 20000
[ oger Annanger [He2d of Business nom 20 ma 20000
el frid Fluge Andemen |Head of Opetions (C00) Tom 0 ma 20000
[P ertieibe g Andersen [Executive Vice Prsdent Nomdic mom 20 M0 20000
|MagnarEnik@yhawden [Chief Exeaution Officer, Fjordiraft A5 Tom 20 @0 20000
Rt Bamen [Crie Excautive Officer ICEQ) oo 400 40000
zanne K. Thamsland e 2d of 4R and Com munician noD 10 M0 10000
|irnsszin 7 o of Sirate gy and M nom 20 M0 20000
feat it Bangs haug A icad of Allianc: Dom 0 mo 20000
foger Annanaer tic2d of Busine: T om 200 20000
ric rnin g Warcigul en [che Financ Tom 3000 30000
Head of Dpe: Dom 20 M0 0000
Exccutnie Wice President Nomic Dom 20 M0 0000
[ hief Exscution Office: DoD 20 0 20000
d of IT nom 10 ma 10000
M4 0ption plan [Presidentand Chict Escoumve Officer 50000 50ma 0000
[Execunine Wice Prsident | EVP] People, Culture
and commurnicasions 1407 304 2570 20000 20 md 20000
[Execunive Wice Prsident | BVP] Stategy,
|| mnawatin n, Sustainah iy and MkA 1402 304 2870 20000 20 ma 20000
friel Kangs |EVP] Allance 1402 304 2870 z0000 20 ma 20000
[poger Anranger 1 1302204 2870 20000 20 md 20000
I3 {evP) {oFo) 1802 FE4 2570 20000 0 ma 0000
fal fricd Fluge Andemen [Executiee Wice Prsident | EVP] Pawer markets
[anid ene ray suppiy 1407 304 2870 20000
[P er Heibe g Andersen [Executive: Vice: President | BP] Hardic 1872 304 2870 20000
i ! e hie £ Ofticer {CED), Fjordiraft AT 14.02 D4 B0 0000
Jfani Manaic |Executive Viee Pr sident |BVP] IT {CH0) 1402 304 28,70 20000
TOTAL 118 33 150000 nE0001
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Any use of the right to reclaim

Variable remuneration is calculated based on the fulfillment of KPIs decided by the board of Directors. When
measuring to which extent these KPIs have been fulfilled, the company relies on approved and audited numbers
from the annual report. Variable remuneration is then paid in arrears.

As variable remuneration is based on approved and final numbers the company does not have an option to reclaim
the remuneration after it has been rewarded.
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Information on how the remuneration complies
with remuneration policy and how performance
criteria were applied

The remuneration is in line with The Board of Directors’ guidelines for
remuneration to directors* that is based on recommendations from the
Compensation Committee and approved at the general meeting.

The guidelines state that executive management should be offered
competitive salary terms, with performance-based remuneration connected
to business performance and shareholder value to attain and attract
desired competencies, and to provide immediate and long-term incentives.

Salary and other remuneration payable to the CEO is determined by the
Board of Directors, while compensation payable to other members of the
executive management is determined by the CEO in consultation with the
Board Chairman and the Remuneration Committee.

Performance criteria were applied to determine variable remuneration to b
the Directors. The financial and operational performance indicators used as
performance criteria is EBIT adjusted, customer satisfaction and customer
growth in the private and business market Variable remuneratlon to the

the Board of Directors.

* https://investor.elmeragroup.no/contentassets/5aa3c94d85264f19b5bab92d5be69cf3/4. -fiordkraft-holding-asa---guidelines-for-remuneration.pdf

Derogations and deviations from the
remuneration policy and from the procedure for
its implementation

There has been no derogations or deviations from The Board of Directors’ guidelines for remuneration to directors
during the reported financial year.

Variable remuneration to executive management has been rewarded based on agreed-upon criteria and validated
results and is within the approved proportion for all directors. Furthermore, the share options plan has been
continued according to plan.
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Comparative information on the change of
remuneration and company performance

Table 3 presents annual change in executive management’s remuneration compared
to other employees and company performance.

The numbers presented is limited to employees of Elmera Group ASA, Fjordkraft AS
and Gudbrandsdal Energi AS. Nordic Green Energy in Sweden/Finland is not
included.

Annual change in fixed salary is only included for Directors that have been full time
employed this year. The annual change is based on the salary settlement in 2024.

Annual change in total remuneration is only included for Directors that have been full
time employed during the two financial years being compared.

The calculation of the change in total salary includes fixed salary, mileage allowance
and bonus.
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Comparative table over the remuneration and company performance

Table 3 - Comparative table over the remuneration and company performance
Annual change in director’'s remuneration
2024 vs 2023 2023 vs 2022 2022 vs 2021 2021 vs 2020 2020 vs 2019
Name / Role
Fixed Total Fixed Total Fixed Total Fixed Total Fixed Total
Rolf Barmen | President and Chief Executive Officer (CEQ) 1) 79% 34,56 % 5% 1,04 % 2,50 % -1476 % 2,00% 2,88 % 3,00 % 3384%
Henning Mordgulen | Executive Vice President (EVP) Finance (CFO) 2) 45 % 15,17 % 4%
Roger Finnanger | Executive Vice President (EVP) Business 88% 20,26 % 4% 435% 14,00 % 1,45% 2,52% 14,99 % 3,00 %
Arnstein Flfa.sk;lrduc'l"ﬁeculwe “ice President (EVP) Strategy, Innovation, £5% 1482 %, a9 269% 350 % _4B0% 2549 12,01 % 3,00 % 374%
Solfrid K. Aase | Executive Vice President (EVP) Aliance 4,5 % 15,17 %] 4% 2,55 % 350 % £23% 252% 14,99 % 3,00 % 423%
Solfrid Fluge Andersen | Executive Vice President (EVP) Power markets and 55% 15,81 % a9 261 % 10,50 % 2299 2535 12,55 % 3,00 %
energy supphy
Per Heiberg-Andersen | Executive Vice President (EVP) Nordic 59 % 14,74 % 4% 255 % 3,50 % -158 % 252%
Magnar @yhovden | Chief Executive Officer (CEQ), Fjordkraft AS 3) 45 % 14,65 % 4%
Jeanne K. Tjomsland | Executive Vice President (EVP) People, Culture and 450 2509 25pog 1381 % 200 9% 2040
Communications 4) (Head of HR, C ications and inability) 4) ! ! ! ! ! !
Kari Marvik | Executive Vice President (EVP) IT (CIO) 5) 45%
Group performance 2024 2023 2022 2021 2020
Net revenue adjusted, NOK in thousands *) 17927089 1732 9% 1711 002 1724378 1543 486
EBIT reported, NOK in thousands 435181 355202 272731 453255 525172
EBIT reported margin 25% 21% 16 % 29% 33 %
Annual change in fixed ion on a full-time equivalent basis 2024 2023 2022 2021 2020
of employees
Annual change in fixed remuneration for employees of Fjordkraft AS and
Elmera Group ASA excluding the Directors 520% 540 % +30% 291% 3.36%
Annual change in fixed remuneration for employees of Gudbrandsdal Energi 4580 % cepog 4605
AS excluding the Directors ' ' '
MNumber of ful-time eguivalents of The Group *) 430,56 3593 3671 369,5 3206
Employees of The Group *) 452 385 vz e 330

Table 3 — Comparative table over the remuneration and company performance

*) Included Nordic Green Energy (not included in the numbers in previous years)

1) Fixed remuneration 7,9%: In 2024 fixed compensation adjusted 1th March 2024
2) From 2022.10.01

3) From 2022.08.08

4) From 2022.01.01 to 2022.07.31

5) From 2023.12.01

6) From 2023.12.01

Information on shareholder
vote

Pursuant to Section 5-6 of the Norwegian Public Limited Liability
Companies Act, the General Meeting shall consider the Board of
Directors' declaration regarding salaries and remuneration to the
executive management.

The General Meeting shall conduct a vote on the Board of Directors’
proposal for guidelines for salaries and remuneration to the executive
management. The vote of the General Meeting is consultative to the
Board, with the exception of benefits mentioned in Section 6-16a, first
paragraph, item 3 of the Norwegian Public Limited Liability Companies Act
(including grant of equity-linked incentives). For these benefits, the vote is
binding for the Board of Directors.

The Board of Directors’ guidelines for remuneration to directors were
presented and approved at the General Meeting 21st of April 2021 and
shall apply until the Company’s annual general meeting in 2025, unless
amended or replaced earlier. A summary prepared by DNB Bank ASA
stipulated that 59,946,972 shares (with a corresponding number of votes)
were represented at the meeting, which represents 52,46 % of all issued
shares in the company.
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Introduction

Elmera Group ASA is the ultimate parent company in a diversified business. Fjordkraft AS is a subsidiary of EImera
Group ASA.
The consolidated group, Elmera Group ASA, will be referred to as Elmera or the Group.

Net revenue increased from 2023 to 2024 in all segments and adjusted operating expenses were stable year-over-
year, in line with the Group’s guidance. The Group’s total revenues in 2024 amounted to NOK 12,229 million,
compared to NOK 18,921 million in 2023. Proposed dividend to the General Assembly 2025 is NOK 3 per share, up
from NOK 2,3 in 2024. EBIT adjusted was NOK 569 million, up from NOK 513 million in 2023 an increase of 13,6
percent YoY. The profitability and robustness in the Consumer segment, shows YoY increase in profitability. The
Business segment shows solid performance and increased net revenue margin YoY. New Growth Initiatives shows
stable development i EBIT adjusted YoY. In the Nordic segment EBIT adjusted was NOK 4 million in 2024 down from
NOK 10 million in 2023.

The reduction in elspot prices was the main reason for lower total revenues and direct cost of sales in 2024. In total,
the Group had 1,012 thousand electricity deliveries at year-end 2024. This is an increase of 9 thousand electricity
deliveries from 2023. The Group’s total volume sold amounted to 20.4 TWh, down from 21,5 TWh in 2023.
Customer satisfaction was strengthened during 2024.

Remuneration of directors

Table 1 presents each director’s total remuneration split out by component for the reported financial year and the
previous financial year. Additionally, the table shows relative proportion of fixed and variable remuneration.

Variable remuneration, also referred to as performance-based-compensation, is limited up to approximately 45
percent of fixed remuneration for the CEO and to approximately 20 percent for the executive management as
decided in the guidelines on executive compensation policies from the Board of Directors.

Variable remuneration is calculated based on annual business performance. These results are externally audited
and approved by the Board of Directors. Therefore, variable remuneration is paid the year after being earned.
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All the Group’s employees except from the CEO are included in the Group’s performance bonus scheme.

The bonus is based on financial and operational performance indicators. For 2024, achieved performance indicators
was in the range of 80 to 120 per cent, for bonus which will be paid in 2025. The different parameters have varying
weights.

Variable remuneration to the CEO, who is excepted from this bonus scheme, is decided by the Board of Directors
annually. The criteria for variable compensation to the CEO for the financial year 2024 is based on financial targets.

For the financial year 2023 the CEO bonus NOK 1,484,890 was paid in 2024. For the financial year 2024 the CEO
bonus was NOK 1,500,286 paid in 2025.

The rest of the executive management achieved a bonus in the range from NOK 277,500 to 444,000 (full year
employment) through the Group’s performance bonus scheme for 2024, paid in 2025.

Employees in Elmera Group ASA and subsidaries have the opportunity to use achieved bonus to buy shares in
Elmera Group ASA. In such cases (CEO not included) the bonus will increase by +25% conditional on use of the
total amount to buy Elmera shares. Employees must hold these shares for 12 months. The shares are purchased at
market price.

The CEO and the other members of the executive management may terminate their employment with the Company

with 6 months’ written notice. The CEOQ is entitled to severance payment for a period of 12 months following
termination of employment.

Pension expense for executive management

Executive management of Elmera Group ASA follows the same pension scheme as other employees.

The pension scheme was changed 01.01.2020, from a defined benefit pension scheme to a defined contribution
pension scheme.

Employees born before 1963 continued their pension scheme while employees born in 1963 or later were moved to
the defined contribution pension scheme. Thus, position will not influence which pension scheme an employee
follows.

The contribution rates for the defined contribution pension scheme are set to 5 percent of salaries between 0- and

7,1-times G (where G is the National Insurance Scheme basic amount) and 15 percent of salaries between 7,1- and
12-times G. The rate is 15 percent for the part of the salary above 12 G.

Changes in Executive management in 2024

There are no changes in the Executive management in 2024.
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Remuneration of the management

Table 1 - Remuneration of Directors paid during the reported financial year

1 2 3 4 5
Fixed remuneration Variable Total remuneration
Name / Role remuneration - Portion of fixed and
Other bazed on e 5 Incl. variable remuneration
D5 || ez previous — e [ S (ex pension)
Year financial year 1)
Reolf Bzrman 2024 3703 150 1483 793 5339 5134 278 %
Dresident and Chisf Executive Officer (CEQ) 2023 3 477 150 375 774 4002 4776 94%
Henning Nordzulan 2024 2807 150 330 363 3 288 3633 100 %
Executive Vice Prasident (EVF) Financa (CFO) 2023 2683 150 12 360 2 8535 3215 04 %
Roger Finnanser 2024 1853 120 293 220 2370 23580 125%
Execntive Vies Dresident (EVE) Business 2023 1836 110 47 211 1593 2204 24%
Arastein Flaskernd _ 2024 2 082 120 283 347 2 485 2 842 113 %
Executive Vics Prasident (EVP) Stratesy, Innovation,
Sustainability and MaL 2023 2 007 120 47 324 2174 2498 22%
Solfrid K. Aase 2024 1743 100 251 275 2094 2368 120%
Execntive Vies Dresident (EVE) Alliznes 2023 1672 100 47 263 18190 2084 26%
Solfrid Flugz Andarsen 2024 1870 100 258 206 2228 2434 116 %
Exzcutive Vies Prasident (EVE) Power markats and enerzy
supply 2023 1785 100 47 198 1932 2130 24%
Par Heibers-Andersen 2024 1753 100 220 185 2075 2260 10,6 %
Executive Vice Prasident (EVE) Nordic 2023 1672 100 47 178 1819 1997 26%
Magnar @vhovden 2024 2639 150 366 333 3174 3 507 115%
Chisf Exscutive Officer (CED), Fjordkraft AS 2023 2350 150 70 298 2770 3 068 23%
Jeanne K. Tjomsland 2024 1917 120 54 322 2082 2414 2.6%
Exzcutive Viee President (EVE) Peogple, Culturz and
Communications 3) 2023 156 10 0 28 166 194 0.0 %
Kari Marvik 2024 1738 100 69 181 1507 2088 6%
Executive Viee Prasident (EVF) IT (CI0) 4) 2023 142 k] 0 g 150 159 0.0 %

Table 1 — Total remuneration of Directors paid during the reported financial year. All numbers are stated in NOK 1.000

1) Total Salary paid in 2024

2) Variable remuneration is calculated based on annual business performance. These results are externally audited and approved by the Board of Directors.
Therefore, variable remuneration is paid the year after being earned.
For the financial year 2024 the CEO bonus is NOK 1,500,286 paid in 2025.

3)  From 2023.12.01

4)  From 2023.12.01

Remuneration of the Board

Changes to the Board of Directors in 2024

There are no changes of board members in 2024

Remuneration of the Board

Remuneration to the Board have been paid according to remuneration terms approved at the General Meeting.
Moreover, some of the board members have additional positions which they are compensated for.

In these cases, total remuneration will consist of remuneration for both positions.
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This applies to:
Steinar Sgnsteby, Chair of the Remuneration Committee
Live Haukvik, Chair of the Audit Committee

Heidi Theresa Ose, Member of the Audit Committee
Anne Marit Steen, Member of the Audit Committee

O O O O O

Per Oluf Solbraa. Member of the Remuneration Committee

6/13

In 2023 and 2024, 10% of the board's remuneration has been allocated as shares in ElImera Group. The shares are

owned by the individual board members.

Board Members Feein Total
Year Fee .

Name / Role shares |remuneration
Steinar Sensteby 2024 5715 63.5 £35.0
Chairman of the board 2023 550,0 55.0 605.0
Live Bertha Haukvik 2024 4212 46,8 468.0
Member of the board 2023 405.0 405 445 5
Heidi Theresa Ose 2024 78,0 420 420.0
Member of the board 2023 364.,0 36,4 4004
Per Oluf Solbraa 2024 327 4 36,4 363.8
Member of the board 2023 315.,0 31,5 346.5
Anne Marit Steen, 2024 37a.0 420 420.0
Member of the board 1) 2023 364.0 36,4 4004
Frank @kland 2024 1134 12,6 126.0
Member of the board, Employee representative 2023 109,0 10,9 119,9
Magnhild Uglem, 2024 1134 12,6 126.0
Member of the board, Employee representative 2) 2023 109.0 10,9 119.9
Stian Madsen, 2024 1134 12,6 126.0
Member of the board, Employee representative 3) 2023 109,0 10,9 119.9

Total remuneration to the members of the board in 2024. All numbers are stated in NOK 1.000

1) From 2023.04.26
2) From 2023.06.14
3) From 2023.06.14

Share-based remuneration

A share option-based incentive program was established when Elmera was listed on the Oslo Stock Exchange in

March 2018.

The program has a long-term horizon with vest date set 3 years from award date.

600 000 share options were issued to executive management at the start of the program.

The share options were issued with vest date evenly distributed between 2020-2022. To maintain a 3-year horizon,
new share options were added to the program through the years 2020 to 2024. Additional share options will continue
to be issued on a yearly basis, as decided by the Board of Directors. The maximum number of options vesting in any

given year will not exceed 0,6 percent of the shares outstanding in the company.
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The strike price of the stock options will be set to market price at the time of grant. The strike price will be adjusted
for any dividends paid before exercise.

The options have a cap on gains of three times the exercise price (before adjustments for dividend payments). If the
share price exceeds the cap price, the options may be settled by the company in cash based on the gain calculated
at the cap price, providing an absolute limit to the possible gain.

As a vesting condition the employee must remain an employee of the Company or an affiliated company at the end
of the vesting period.

Specification of option plans

Table 2.1 - Spesification of option plans

Option Plan Award date Strike price of the share Stri.ke price of l.:h.e share Vesting date Expire date
upon award adjusted for dividends
2018 Option Plan 1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
10.12.2018 33,00 15,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3 on 15.02.2020 1/3 on 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
18.01.2019 34,00 20,30 1/3 on 15.02.2022 1/3 on 15.02.2026
1/3on 15.02.2020 1/30n 15.02.2024
1/3on 15.02.2021 1/3 on 15.02.2025
01.05.2013 37,50 24,20 1/3on 15.02.2022 1/3 on 15.02.2026
2020 Option Plan 12.02.2020 68,00 56,50 15.02.2023 14.02.2027
1/2 on 15.02.2022
05.11.2020 79,70 71,20 1/2 on 15.03.2023 14.02.2027
2021 Option Plan 18.02.2021 78,00 65,50 14.02.2024 14.02.2028
2022 Option Plan 05.02.2022 37,00 32,00 15.02.2025 14.02.2028
08.08.2022 21,50 20,00 15.02.2026 14.02.2025
2023 Option Plan 15.02.2023 14,50 13,00 15.02.2026 14.02.2025
2024 Option Plan 14.02.2024 28,70 26,40 10.02.2027 20.02.2030

Table 2.1 — Specification of option plans
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Table 2.2 — Shares options awarded or due to the Directors for the reported financial year.

MIEOpmionplan [Ralf Bamen (e f Executive Offices 130 0m
eanne K Tiomsland ie:ad of M8 and Communicaion mam
|tz in Flaskerud ficad of Strate gy and M&A oom
foa i B iongs hiag P icad of Allianc: @ om
R oger Rnranger ficad of Business Tom
Tom
[ating Fluge sndemen Jie:ad of Opemtions (CO0) o
Eilie]
FT00ption Plan |Ralf Bamen et t Excoutive Otficer (cE0) nom
eanne K. Thamsland |Head of HR and Communicaion oD
|arnsiein Flaskerud |Head of strate gy and Msa. mom
fecil frit ings g s |[Hezd of Adliance Dom
poger Anranger [He2d of Buziness Dom
fealrid Fluge Andesen [Head of Opemtians (CO0) Ion
[P er e ibe g Andersen [Executive Vice: President Homdic nom
2210mion plan [Roif Bammen forie f Executive Offices | oom 20000
canne & Thomsland icad of MR and Communicaian Dom 20000
|armstein Flaskerud iead of strate gy and M Dom 20000
foeiirict B s P Bz izad of Alianee Dom 20000
R oger Rnranger fizad of Business Dom 20000
ol tic Fluge fndemen fie:ad of Gipeations (CO0) Tom 20000
P ex bieibe gy Andersen Executive Viee President Homdic Tom 20000 30000
ImzOmon plan |Rolf Bamen [Chie f Exequtive Officer {CED) oom #0ma 40000
canne K Thamsland |He2d of HR and Com municatian mom 20 M0 20000
|arnsizin Flaskerud |He2d of Strate gy and Msa. Dom 200 20000
Jecil it gz g s [He2d of Adliance Dom 20 0 20000
[ oger Annanger [He2d of Business nom 20 ma 20000
el frid Fluge Andemen |Head of Opetions (C00) Tom 0 ma 20000
[P ertieibe g Andersen [Executive Vice Prsdent Nomdic mom 20 M0 20000
|MagnarEnik@yhawden [Chief Exeaution Officer, Fjordiraft A5 Tom 20 @0 20000
Rt Bamen [Crie Excautive Officer ICEQ) oo 400 40000
zanne K. Thamsland e 2d of 4R and Com munician noD 10 M0 10000
|irnsszin 7 o of Sirate gy and M nom 20 M0 20000
feat it Bangs haug A icad of Allianc: Dom 0 mo 20000
foger Annanaer tic2d of Busine: T om 200 20000
ric rnin g Warcigul en [che Financ Tom 3000 30000
Head of Dpe: Dom 20 M0 0000
Exccutnie Wice President Nomic Dom 20 M0 0000
[ hief Exscution Office: DoD 20 0 20000
d of IT nom 10 ma 10000
M4 0ption plan [Presidentand Chict Escoumve Officer 50000 50ma 0000
[Execunine Wice Prsident | EVP] People, Culture
and commurnicasions 1407 304 2570 20000 20 md 20000
[Execunive Wice Prsident | BVP] Stategy,
|| mnawatin n, Sustainah iy and MkA 1402 304 2870 20000 20 ma 20000
friel Kangs |EVP] Allance 1402 304 2870 z0000 20 ma 20000
[poger Anranger 1 1302204 2870 20000 20 md 20000
I3 {evP) {oFo) 1802 FE4 2570 20000 0 ma 0000
fal fricd Fluge Andemen [Executiee Wice Prsident | EVP] Pawer markets
[anid ene ray suppiy 1407 304 2870 20000
[P er Heibe g Andersen [Executive: Vice: President | BP] Hardic 1872 304 2870 20000
i ! e hie £ Ofticer {CED), Fjordiraft AT 14.02 D4 B0 0000
Jfani Manaic |Executive Viee Pr sident |BVP] IT {CH0) 1402 304 28,70 20000
TOTAL 118 33 150000 nE0001
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Any use of the right to reclaim

Variable remuneration is calculated based on the fulfillment of KPIs decided by the board of Directors. When
measuring to which extent these KPIs have been fulfilled, the company relies on approved and audited numbers
from the annual report. Variable remuneration is then paid in arrears.

As variable remuneration is based on approved and final numbers the company does not have an option to reclaim
the remuneration after it has been rewarded.
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Information on how the remuneration complies
with remuneration policy and how performance
criteria were applied

The remuneration is in line with The Board of Directors’ guidelines for
remuneration to directors* that is based on recommendations from the
Compensation Committee and approved at the general meeting.

The guidelines state that executive management should be offered
competitive salary terms, with performance-based remuneration connected
to business performance and shareholder value to attain and attract
desired competencies, and to provide immediate and long-term incentives.

Salary and other remuneration payable to the CEO is determined by the
Board of Directors, while compensation payable to other members of the
executive management is determined by the CEO in consultation with the
Board Chairman and the Remuneration Committee.

Performance criteria were applied to determine variable remuneration to b
the Directors. The financial and operational performance indicators used as
performance criteria is EBIT adjusted, customer satisfaction and customer
growth in the private and business market Variable remuneratlon to the

the Board of Directors.

* https://investor.elmeragroup.no/contentassets/5aa3c94d85264f19b5bab92d5be69cf3/4. -fiordkraft-holding-asa---guidelines-for-remuneration.pdf

Derogations and deviations from the
remuneration policy and from the procedure for
its implementation

There has been no derogations or deviations from The Board of Directors’ guidelines for remuneration to directors
during the reported financial year.

Variable remuneration to executive management has been rewarded based on agreed-upon criteria and validated
results and is within the approved proportion for all directors. Furthermore, the share options plan has been
continued according to plan.
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Comparative information on the change of
remuneration and company performance

Table 3 presents annual change in executive management’s remuneration compared
to other employees and company performance.

The numbers presented is limited to employees of Elmera Group ASA, Fjordkraft AS
and Gudbrandsdal Energi AS. Nordic Green Energy in Sweden/Finland is not
included.

Annual change in fixed salary is only included for Directors that have been full time
employed this year. The annual change is based on the salary settlement in 2024.

Annual change in total remuneration is only included for Directors that have been full
time employed during the two financial years being compared.

The calculation of the change in total salary includes fixed salary, mileage allowance
and bonus.
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Comparative table over the remuneration and company performance

Table 3 - Comparative table over the remuneration and company performance
Annual change in director’'s remuneration
2024 vs 2023 2023 vs 2022 2022 vs 2021 2021 vs 2020 2020 vs 2019
Name / Role
Fixed Total Fixed Total Fixed Total Fixed Total Fixed Total
Rolf Barmen | President and Chief Executive Officer (CEQ) 1) 79% 34,56 % 5% 1,04 % 2,50 % -1476 % 2,00% 2,88 % 3,00 % 3384%
Henning Mordgulen | Executive Vice President (EVP) Finance (CFO) 2) 45 % 15,17 % 4%
Roger Finnanger | Executive Vice President (EVP) Business 88% 20,26 % 4% 435% 14,00 % 1,45% 2,52% 14,99 % 3,00 %
Arnstein Flfa.sk;lrduc'l"ﬁeculwe “ice President (EVP) Strategy, Innovation, £5% 1482 %, a9 269% 350 % _4B0% 2549 12,01 % 3,00 % 374%
Solfrid K. Aase | Executive Vice President (EVP) Aliance 4,5 % 15,17 %] 4% 2,55 % 350 % £23% 252% 14,99 % 3,00 % 423%
Solfrid Fluge Andersen | Executive Vice President (EVP) Power markets and 55% 15,81 % a9 261 % 10,50 % 2299 2535 12,55 % 3,00 %
energy supphy
Per Heiberg-Andersen | Executive Vice President (EVP) Nordic 59 % 14,74 % 4% 255 % 3,50 % -158 % 252%
Magnar @yhovden | Chief Executive Officer (CEQ), Fjordkraft AS 3) 45 % 14,65 % 4%
Jeanne K. Tjomsland | Executive Vice President (EVP) People, Culture and 450 2509 25pog 1381 % 200 9% 2040
Communications 4) (Head of HR, C ications and inability) 4) ! ! ! ! ! !
Kari Marvik | Executive Vice President (EVP) IT (CIO) 5) 45%
Group performance 2024 2023 2022 2021 2020
Net revenue adjusted, NOK in thousands *) 17927089 1732 9% 1711 002 1724378 1543 486
EBIT reported, NOK in thousands 435181 355202 272731 453255 525172
EBIT reported margin 25% 21% 16 % 29% 33 %
Annual change in fixed ion on a full-time equivalent basis 2024 2023 2022 2021 2020
of employees
Annual change in fixed remuneration for employees of Fjordkraft AS and
Elmera Group ASA excluding the Directors 520% 540 % +30% 291% 3.36%
Annual change in fixed remuneration for employees of Gudbrandsdal Energi 4580 % cepog 4605
AS excluding the Directors ' ' '
MNumber of ful-time eguivalents of The Group *) 430,56 3593 3671 369,5 3206
Employees of The Group *) 452 385 vz e 330

Table 3 — Comparative table over the remuneration and company performance

*) Included Nordic Green Energy (not included in the numbers in previous years)

1) Fixed remuneration 7,9%: In 2024 fixed compensation adjusted 1th March 2024
2) From 2022.10.01

3) From 2022.08.08

4) From 2022.01.01 to 2022.07.31

5) From 2023.12.01

6) From 2023.12.01

Information on shareholder
vote

Pursuant to Section 5-6 of the Norwegian Public Limited Liability
Companies Act, the General Meeting shall consider the Board of
Directors' declaration regarding salaries and remuneration to the
executive management.

The General Meeting shall conduct a vote on the Board of Directors’
proposal for guidelines for salaries and remuneration to the executive
management. The vote of the General Meeting is consultative to the
Board, with the exception of benefits mentioned in Section 6-16a, first
paragraph, item 3 of the Norwegian Public Limited Liability Companies Act
(including grant of equity-linked incentives). For these benefits, the vote is
binding for the Board of Directors.

The Board of Directors’ guidelines for remuneration to directors were
presented and approved at the General Meeting 21st of April 2021 and
shall apply until the Company’s annual general meeting in 2025, unless
amended or replaced earlier. A summary prepared by DNB Bank ASA
stipulated that 59,946,972 shares (with a corresponding number of votes)
were represented at the meeting, which represents 52,46 % of all issued
shares in the company.
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