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Lundin Energy
A History of Shareholder Value Creation

~4400

SEK/share

Aker BP Combination

{’orrén
energy

Retain 1 renewable share

e

- ‘

AkerBP
Receive 0.951 share

CAGR 28"

+ 1.6 Bnh USD
Historical Dividends

+ 410 musD
IPC Spin-off

+ 718 musD +
EnQuest/Etrion
Distribution
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SEK/share

Receive 78 SEK/share ©®

2001 2022

() Compound annual average return over period 2001t0 2022 @ Asat17 June 2022  ®) 7.76 USD/share converted to SEK at closing

Lundin'

Energy

The new Lundin Group
renewables company
positioned for growth

Continued shareholding
in Europe’s leading
E&P company

Cash
consideration



23 June . . —
First day of trading as '
a renewadbles business
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NASDAQ tick

OEO00001 p15 06.22




Orron Energy
Part of the Entrepreneurial Lundin Group

Lundin

Energy

11 independent public companies LUCARA
In the energy & mining sectors

AFRICA

DIAMOND ENERGY

Track record of

creating value Bluestone

RESOURCES INC.

LUNDINGROUP
COMBINED MARKET CAP

£ e o AfricaOQil

Sy Corp.

Lundin Family will retain (2) =5
33% of Orrén Energy
BILLION USD

LUNDINCOLD

Lundin Energy
share ownership®

SHAMARAN

petroleum corp

Lu n d i n Fq m i Iy i g ’ o _ nete;:)n:tional

Institutional

0 Year end 2021 @ At end May 2022
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Orron Energy
The Energy Transition

3

Long Duration
Storage
o=
Alternative
Fuels

Renewable
Expansion
=k
Energy
Efficiency

2

Storage,
Interconnection
and Flexibility

- Electricity demand
LIGELELTCl - Energy efficiency Decreasing
- System flexibility

- Reliance on fossil fuels
- Carbon emissions



Orron Energy
Energy Prices are at Record Levels

Gas Price - TTF Coal Price - Newcastle
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Orron Energy
A Platform for Growth

3 high quality assets
iIn the Nordics

130 MUSD cash®

Debt free at inception

Positive cash flow
expected from late 2023

Experienced Board and management
with Lundin’s entrepreneurial spirit

' Excludes cash balances related to Aker BP transaction

o /
_,> e B

~ TE— DR TN F B N LR .L..._
I‘

'I=. T _‘_"_I--;;- P pepa = T . -
- i — T Y S e il okl 3 by = 1
R AT { & e Yy e S il i 513
2 e b . ; IR~ = B i '.“r.':“" Lt s s T ety o ,
el b4 T Pk Al 1R - i : b,
v v RO 0 o ade it paN e b 9?" i o 2
b ||'1'l Y ot il B akae Sl TR iy A, hl._'.?n.*:‘ [l ity o £ .
A, i _.I;I_ﬁ\l.‘ A L L] |‘_I - T J|1
v b

L‘-'ﬁ ol py

A4

Pure play
Nordic renewables company

growing through acquisition




Orron Energy
Market Outlook

Opportunities

l

Greenfield Brownfield
projects _ + repowering
S projects

Europe to see significant
growth in renewables

European power pricing
expected to remain strong

Onshore renewables
have the lowest LCOE ()
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First mover in
Emerging
Technology

Merchant
Price Exposure

Emerging technology
to drive the energy transition

) Levelised cost of energy
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Orron Energy
Our Role in the Energy Transition

Grid expansion
+ interconnectors

Focus on
cash generation

Lowest cost Demand

Response

technologies &
N
$ VY .
QQ Frequency Q .
’\b Markets 8\0 ® \d
) ) é ‘o ' ‘
First moverin A industrial
emerging technologies Energy N’
Storage . “ Residential

Technology and Innovation



Orron Energy
Power Generation Outlook

~300

GWh ~] 90 MW
o installed capacity
(:V?ho by end 2023
T T A

Operating cost

""IO EUR/MWh

from 2024 onwards O

g

All numbers net ) Real 2022



Orron Energy
High Quality Assets

e Leikanger in operation with strong YTD production

¢ MLK construction completed, fully operational

Metsdlamminkangas Windfarm(
~400 GWh p.a. production

f . COD® Q12022

- 132 MW installed capacity

® Karskruv project on schedule Finland

Norway

Sweden

Leikanger Hydropower®" Stockholn®

+ ~200 GWh p.a. production
- COD® Q2 2021

Oslo

Karskruv Windfarm(?

- 77 MW installed capacity
- ~290 GWh p.a. production
- Expected COD® Q4 2023
M'50% working interest  (9100% working interest ®)Commercial operations date Denmark _ . 86 MW capacity

All numbers gross ® Copenhagen
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Orron Energy
Board of Directors and Management

Experienced Board and management team
reflecting Lundin entrepreneurial spirit and Lundin Family support

Board of /
Directors
Jakob Thomasen A;shle;l Heppenstall Aksel Azrac Daniel FitngfaId
Chair
Management

Daniel Fitzgerald Espen Hennie Henrika Frykman Carl Sixtensson Robert Eriksson

CEO CFO General Counsel Technical Director Director Corporate Affairs
and Investor Relations

Effective 1 July 2022




Orron Energy

2H 2022 - What to Expect

Cash Position

End June

130 MUSD®

' Excludes cash balances related to Aker BP transaction

(2 Assumes 100 EUR/MWh Nordic system price

End December

"'120 MUSD(.2
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() Excluding non-cash items

¥ Ik-':tl'.;r. { L ‘_:J:' 4 “"J‘Li ¥ i iﬁ ﬁ*‘rﬁﬁr"‘ -» \i i r.
e i L ' I-I&Y vﬁ'ﬁﬁ‘# Ar

bt ¥ i
&% ‘- -,'.!-

A .».} N e

1 ki,
%

Pl o I.-
'r-*'.“._ e
S
.

-',e- 3
e rr"_L! ¥
% ! :

T : g e }: 5 ) i : 3 T .. e L T, ; . - ! & _..- ¥ .: : 5
| I‘\.'-“" Y it B o 1L - Tk il 3 B =, § AL
2 SF 1% gy T J‘{,‘-.i.‘«’;".: I,"ghr: .l._ - . : £ ‘ Lo m‘f&
y 'ﬁjl .r!# ;F‘ i ; I ! 2l .g T -3 -..:. ™ i, b L!@ﬂ 4 i+
ﬁ .' ?mfn i ."1. 5 "- - : E- r - s : .l.:-'l. ”‘L‘. = E o -T'-!“' E . b



Orron Energy
Capital Commitments

Capital Expenditure Forecast

10

Total Capex
~90 MUSD

30 —

20

MUSD

10

O -

2H 2022 1H 2023 2H 2023




Orron Energy
Tax Balances

MUSD
500
Significant tax shields 400 o
in Sweden and Finland Loss carry forward
300 —

Payable tax position Future capex -_
200

Tax balance GG

in Norway

Future ca PEX

100 Tax balance -

0

Norway Finland Sweden

Tax Rates
Corporate Income Tax 22% 20% 20.6%

Ground Rent Tax 37% - -

All numbers are actuals or forecasts as at end Q1 2022




Orron Energy
Assets Located in High Power Price Areas

Average Electricity Prices 2019-2022(
EUR/MWh

Metsalamminkangas
. Price Area Fl

Finland

Leikanger

=" Price Area NOb5 Helsinkig

Oslo @ Sweden
SE4 NOb5 UK Germany @ Stockholm

Nordpool

System Price Price Area Interconnected Regions

Denmark

T

® Copenhagen
M Until May 2022
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Orron Energy

Liquidity Projection 2H 2022

MUSD
150 Revenhues
130 R e
Opex,G&A, "mr N
Cash Legal costs fax R 120
End (\Il)une quex cash
100 End Dec
(%))
50
0

0 Excludes cash balances related to Aker BP transaction @ payable tax Leikanger

) Assumes 100 EUR/MWh Nordic system price
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Orron Energy
Debt Funding

Debt . Up to Cx"mucﬂyr
capacity 190 towards
MUSD acquisitions

v

~90

MUSD

Cash

2022 Future
Capex




Orron Energy
Creating Shareholder Value

Trading as a
renewables company on
Nasdag Stockholm from 23 Junhe

OE00003 p14 06.22




Orron Energy
Disclaimer

~S§

These materials do not constitute an offer of securities for sale or a solicitation of an offer to
purchase the securities described in such materials in the United States. In particular, any
securities referred to in these materials have not been and will not be registered under the
U.S. Securities Act of 1933 (the “Securities Act”), or under the securities laws of any state or
other jurisdiction of the United States and may not be offered, sold or delivered, directly or
indirectly, in or into the United States except pursuant to an exemption from, orin a
transaction not subject to, the registration requirements of the Securities Act and in
compliance with any applicable securities laws of any state or other jurisdiction of the
United States. There will be no public offering of securities in the United States.

Forward-Looking Statements

Statements in this presentation relating to any future status or circumstances, including
statements regarding future performance, growth and other trend projections are
forward-looking statements. These statements may generally, but not always, be identified
by the use of words such as “anticipate”, “believe”, “expect”, “intend”, “plan”, “seek”, “will”,
“would” or similar expressions. By their nature, forward-looking statements involve risk and
uncertainty because they relate to events and depend on circumstances that could occur
in the future. There can be no assurance that actual results will not differ materially from
those expressed or implied by these forward-looking statements due to several factors,
many of which are outside the company’s control. Any forward-looking statements in this
presentation speak only as of the date on which the statements are made and the
company has no obligation (and undertakes no obligation) to update or revise any of
them, whether as a result of new information, future events or otherwise.

OE00001 p17 06.22
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g'orrén
energy

Creating value through
the energy transition
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