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Be at the forefront of the transition to renewable energy, contributing
to a sustainable future for people and the planet.



Disclaimer QXZ

The following presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be
communicated ('relevant persons’). Any person who is not a relevant person should not rely, act or make assessment on the basis
of this presentation or anything included therein.

The following presentation may include information related to investments made and key commercial terms thereof, including future
returns. Such information cannot be relied upon as a guide to the future performance of such investments. The release, publication
or distribution of this presentation in certain jurisdictions may be restricted by law, and therefore persons in such jurisdictions into
which this presentation is released, published or distributed should inform themselves about, and observe, such restrictions. This
presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to
underwrite, subscribe for or otherwise acquire securities in OX2 AB or any company within the OX2 Group. This presentation
contains statements regarding the future in connection with the OX2 Group’s growth initiatives, profit figures, outlook, strategies
and objectives as well as forward looking statements and any such information or forward-looking statements regarding the future
and/or the OX2 Group’s expectations are subject to inherent risks and uncertainties, and many factors can lead to actual profits
and developments deviating substantially from what has been expressed or implied in such statements.

The following presentation contains unaudited Alternative performance measures (APM), which are described and presented in the
first quarter report of the group for 2022.
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A European leader in renewable energy Q2

Overview

Development portfolio Geographical presence

0) ¢
Develops and sells wind and
solar farms

Onshorewind Solar PV  Offshore wind

Net sales 2022 Q1 Operating margin
LT™ 2022 Q1 LTM?
32.3% 3.4
ROCE 2022 Accumull_atedd GW
Q1LTM2 realize

1. Adjusted for listing expenses 2. Return on capital employed adjusted for listing expenses
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~23 GW

Development
portfolio

m Sweden wm Finland ™ Poland = Other markets

~23 GW

Development
portfolio

m Onshore m Offshore = Solar PV
* Headquarter @ Local offices o Portfolio / projects


https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=2ahUKEwjRqffS56rkAhVGyoUKHR5aCUAQjRx6BAgBEAQ&url=https://ox2.com/&psig=AOvVaw0kyFXgYL2ALCcqyq3kfmGo&ust=1567261882137976

Strong start to the year

« Continued progress in development portfolio — 23,428 MW

— Acquisitions of 1,352 MW across several markets incl.
establishment in Greece

— Added two Finnish offshore projects to the portfolio
— Established office in Aland focused on offshore
« Sales traction —sold 177 MW at strong valuations
— Klevberget (145 MW) and Marhult (32 MW)
« Construction of total 1,352 MW
— Handed over 153 MW
« Significant events after Q1
— Listing on Nasdag Stockholm Main Market

— Signed a cooperation agreement to develop onshore wind
projects in Estonia
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0X2’s value chain — 28 GW across development, construction, and TCM QX2

Development (3-7 years to sale)

Pre-earl Early stage Mid stage Late stage Construction
y (~3-7 years to sale) (~2-5 years to sale) (<3 years to sale) (2-3 years)

Added to Application Permit received Realization phase Project
portfolio filed (first instance) and sale handover

Total 16.4 GW 4.7 GW 2.2 GW 1.4 GW 3.2 GW
(Q4°21) (14.2) (0.8) (2.4) (1.3) (3.0)

® Onshore ™ Offshore Solar PV
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Development portfolio — Continued traction in sales,

new greenfield

Overview

acquisitions, and QX2

Portfolio split (Q1 2022)

6.5 GW in new project
additions

23.4

Greenfield Q1 2022

additions

Acquisitions
additions

Discontinued &
changes in MW

Sold

Q4 2021
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~23 GW

Development
portfolio

m Sweden m Finland Poland Other markets

~23 GW

Development
portfolio

m Onshore m Offshore Solar PV



Portfolio — Project examples Q2

@ % Offshore (12,400 MW) @ Klevberget (145 MW) + Metsalamminkangas (132 MW)

Project development Wind farm sold Wind farm handed over
* Added two new offshore projects in * Short turn-around time acquired in » Started construction in 2020, and
Finland to the portfolio (4.1 GW) November 2021 and sold to RPC in handed over to Lundin Energy and Sval
* Two Swedish offshore projects Galatea- February 2022 Energi in 2022
Galene and Triton (2.8 GW) moved to * Fourth wind farm sold to RPC in less * Third largest wind farm commissioned in
mid stage than 2 years Finland
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Development portfolio — Market establishment in Greece QX2

OX2’s geographical presence

Market establishment in Greece

OX2 targets to become a Pan-European
renewable player expanding across
Southern-and Eastern Europe

- 2022 market
establishments by OX2

Finland

Sweden

Lithuania

Poland

France Romania

Spain Italy C

(PV hub) x
Greece

Promising market conditions in the shift to renewables

« Attractive case for renewables given high share of fossil in energy mix
* Installed solar PV and wind power expected to double by 2030

» OX2 well-positioned to make a strong impact in the market?!

Establishment through portfolio acquisitions and team ramp-up

» Two portfolios of >500 MW wind and solar PV acquired in Q1 2022

* Ongoing ramp-up of cross-functional team including Country Manager as
well as key local and central competences

Progressing portfolio while actively targeting continued growth

» Key focus to progress acquired portfolios in collaboration with partners

« Actively pursuing other renewables opportunities to continue building and
diversifying portfolio

Recent establishment in Greece through acquisition of >500 MW wind and solar PV projects across 2 portfolios

1. BNEF forecast; 2. E.g. benefitting from renewables track record, brining expertise from merchant environments, leveraging acquisitions capabilities, and bridging the gap for financial and institutional investors
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Construction portfolio — 1,352 MW under construction end of Q1

Project

To be handed over during 2022
Korkeakangas
Merkkikallio
Puutikankangas
Rustari
Sulmierzyce
Andberg

To be handed over during 2023
Grajewo
Huszlew
Karskruv
Klevberget
Marhult

To be handed over during 2024
Krasnik

To be handed over during 2025
Lestijarvi

Country

Finland
Finland
Finland
Finland
Poland
Sweden

Poland
Poland
Sweden
Sweden
Sweden

Poland

Finland

Total under construction at end of period

Under Y Sweden: 549 MW

construction A 4
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(4 projects)

Technology

Onshore wind
Onshore wind
Onshore wind
Onshore wind
Onshore wind
Onshore wind

Onshore wind
Onshore wind
Onshore wind
Onshore wind
Onshore wind

Onshore wind

Onshore wind

—

=

Construction start

2019
2021
2020
2020
2021
2019

2020
2021
2021
2022
2022

2021

2021

Finland: 669 MW
(5 projects)

COD

2022
2022
2022
2022
2022
2022

2023
2023
2023
2023
2023

2024

2025

MW

523 MW
43
83
44
44
23
286

351 MW
40
48
86
145
32

24 MW
24

455 MW
455

1,352 MW

Poland: 135 MW
(4 projects)

()
®s
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0) ¢

Financial highlights — Q1 2022 and Last Twelve Months (LTM)

MW to FC Gross profit Operating income? Acquisition of projects?
MW sold SEK mn, % of net sales SEK mn, % of net sales SEK mn, % of net sales
296 105 199
Quarterly ) G Wz 123
141 (12%)
(14%) 25
(2%)
Q1 2022 Q12021 Q1 2022 Q12021 Q1 2022 Q12021 Q1 2022 Q12021
1,214 536 499
(22%) 786 (10%) 336 (9%) (?;%/Z)
(14%) (6%)
237
Q1 2022 Q12021 Q1 2022 Q12021 Q1 2022 Q1 2021 Q1 2022 Q12021

1. Adjusted for listing expenses; 2. Investments in project development portfolio (NWC)
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Net sales to operating income adj. for listing expenses

LTM Q1 2022 (SEK mn)

1LTM Q12021
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4,387
< Operating costs >
1,214
”””””””””””””””” 236
fffffffffffffffff 100
- e — 18 -536
Net sales COGS Gross profit Development Other Personnel costs Depreciation ~ Operating income
costs external costs
% of Net Sales 78.3% 21.8% 4.2% 1.8% 5.8% 0.3% 9.6%
(86.2%1) (13.8%?1) (2.6%?1) (1.1%1) (3.9%1) (0.3%1) (5.9%1)
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0) ¢

Quarterly fluctuations in net sales and earnings due to new sales and
construction timing

Quarterly fluctuations in key items (Q1 2019 to Q1 2022)
QoQ (%) +60% -59% +22% +80% +38%  +114% -8% 7% +100% +6% 71% +39% +62%
Net sales
m = m B I I [

Q1'19 Q2'19 Q319 Q4'19 Q120 Q220 Q320 Q4'20 Q121 Q221 Q321 Q421 Q122

Margin (%) 33% 12% 2% 8% 21% 3% 8% 7% 3% 9% 4% 13% 7%
Q119 Q2'19 Q319 Q4'19 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122
MW to FC 286 99 60 43 201 - - 128 109 111 17 483 177
- 22 87 - 408 78 - - 48 - 159 153

MW handed over -
1. Adjusted for listing expenses
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Development of Net sales and Operating income Q2

Net sales development (SEK mn) Profit development (SEK mn %)

[ Net sales, SEK mn [0 Operating income adj. for listing expenses, SEK mn
== Gross margin, %
== QOperating income adj. margin for listing expenses, %
Operating income adj. margin for listing and development expenses, %

5,601

2019 2020 2021 2022 Q1 LT™M 2019 2020 2021 2022 Q1 LTM
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Q1 2022 changes in cash position

LTM Q1 2022 (SEK mn)

199

Cash balance Q4 Operations Changes in NWC Investments in
project portfolio
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Financing & other

Cash balance Q1
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Project acquisitions and Investments in project development Q2
portfolio

Project acquisitions (GW) Investments in project dev. Portfolio - NWC (SEK mn %)

1 GW acquired 1 SEK mn
== 04 of sales
Sweden (0.5 GW), Finland (1.2 GW), Poland
(0.6 GW), Greece (0.6 GW) Other markets

(1.0 GW) split by Onshore (2.4 GW) and Solar
PV (1.3 GW)

3.4
499

2019 2020 2021 2022 Q1 LTM 2019 2020 2021 2022 Q1 LTM
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Financial targets

Growth (MW to project sale)

Profitability

OX2’s goal is to reach an annual operating margin of 10% in the
medium term. In certain years, the operating margin may be
temporarily affected by increased operating costs in order to

accelerate the Company’s growth

OX2’s goal is to generate an annual operating profit of at least
SEK 2.5bn in the medium term

Strictly private and confidential
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MW sold per annum and accumulated B Accumulated sold 1 Accumulated target
>6,000

>4,000
>2,500
719 >500 896 >1,000 -
e

2021 2022 2023 2024 Mid-term
Late: 2.2 GW Mid: 4.7 GW Early: 16.4 GW
~<3 yrs to sale ~2-5yrs to sale ~3-7 yrs to sale

Operating income (SEK mn) and Operating margin (%) adj. for listing expenses

536

2019 2020 2021 2022 Q1LTM

19



Agenda

1 Highlights and portfolio update — CEO Paul Stormoen
2 Financial review — CFO Johan Rydmark
3 Market & outlook — CEO Paul Stormoen

4  Q&A

-

y - i e —mr
T e .
I
:

.\'
\

4
\

Strictly private and confidential




Market outlook

« Continued strong and positive feedback from market on
investments in energy transformation

« Lingering impact on the supply chain as an effect of Covid-19

* Uncertainty connected to the war in Ukraine is continuously
monitored

« Permitting remains to be bottleneck in energy transition
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Focus ahead

Concluding Q1

« Continued progress in development and construction portfolio

« Sales traction — sold 177 MW at strong valuations

« Strong net sales and operating profit development

« Limited financial impact on our construction portfolio following war in Ukraine

Focus 2022

« Grow portfolio through acquisitions and greenfield

« Continue geographical expansion

« Target to achieve new sales in 2022 of more than 500 MW
* Gear up to meet 2023-2024 goals

Strictly private and confidential
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