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PARETO SECURITIES

A leading independent investment bank

Serving a specialised and global investor base that other investment banks do not cover
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INVESTMENT BANKING SALES BROKERAGE RESEARCH * Pareto Securities is an independent full-service investment bank

established in 1986, with ~500" employees located across
~140 Fres ~115 F1es ~50 FrEes offices in 10 countries

2 Mergers and Acquisitions > Equity Sales and Trading > Equity Research * Sales force of more than 100 professionals offering premium
> Equity Capital Markets 2 Fixed Income Sales and 2> Credit Research access to securities both in the primary and secondary markets
2 Debt Capital Markets > Trading 2 Macro and Industry Research * Global placing power with majority of capital raised from
> Project Finance FX Trading and Advisory inv.estors based in the Nordics, US, UK, Continental Europe and
Asia
Notes: 1) Including ~40 employees in Business Management (Project Finance) and ~115 employees providing global support and back-office services fPare to 5
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PARETO SECURITIES

Pareto completed more than 285 transactions in 2025

Consistently completing 200+ transactions p.a., providing live insights into market sentiment and

investor preferences
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PARETO SECURITIES

Hyperscalers expected to reach ~USD 1tn in annual investments by 2030

Capex for Amazon, Alphabet, Meta and Microsoft | USDbn
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@ RELEASED EOY 2022
Al BOOM TAKES OFF 863
780 B® Microsoft

$4 TRILLION

TO BE INVESTED THE NEXT 5 YEARS
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amazon
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Big tech now consume more power than entire countries

Mostly driven by data centers

Total Electricity Consumption (TWh)
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1' NIGERIA 33TWh 238M
1' IRELAND 32TW|1« W 5.3M
B  SERBIA 31TwWh o
; GHANA 24TWh » o 35M
!B SRI LANKA 18TW[L o 23M
\QQ META 1 8TWh | NA

Securities



PARETO SECURITIES

The power-hungry players in Norway are power price sensitive...

The selected companies account for more than 80% of power intensive industry’s consumption (Aluminium, Silicon, Ferro Silicon, Paper, Manganese, Ammonia etc.)
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The grid queue is dominated by data centers

Grid queue |

12,8

Grid queue overview in Norway | GW
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Over 60% of the grid queue is data centers

Where Bulk, Green Mountain and atnorth have most capacity reserved

Top 10 end data center customers by requested capacity | MW

m Reserved m Capacity queue
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A total of EUR 78bn in CAPEX is needed to realise the DC queue

Top 10 end data center customers by requested capacity |

EUR 17,7bn

EUR 11,2bn EUR 10,8bn

EUR 8,8bn
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Source: Statnett per 07.08.2026
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Selected data centers players in Norway
1 Publicly listed
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Powered land is typically priced in the € /MW 200k to 500k range in the Nordics

® Primary Secondary @ Tertiary / regional
France Marseille @ Bordeaux ® Paris
Germany @ Regional Berlin @ Frankfurt
Ireland @ Dublin FLAP-D
Netherlands @ Regional @® Amsterdam
UK Regional @ Secondary AZ @ London
Austria Vienna
Denmark Regional | @ Cdpenhagen
Finland Regional @ Helsinki
Italy Regional @ Milan
Norway Refjional @ oflo
Poland Warsa
Portugal Regional @ Lisbon
Spain Barcelona Madrid
Sweden Regional @ Stpockholm
Switzerland @ Regional Zurich €/MW
0k 200k 400k 600k 800k 1,000k 1,200k 1,400k 1,600k 1,800k 2,000k 2,200k 2,400k 2,600k 2,800k
Source: JLL Pareto .5
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Google’s site at Gromstul, Skien could potentially scale beyond 6 TWh

240 MW SECURED, EQUIVALENT TO ~2 TWH CONSUMPTION
IN QUEUE FOR UP TO 840MW IN SKIEN ~6.5 TWh
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Green Mountain and TikTok have already invested NOK 40bn combined at Hamar

Expansion Option #2
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Nscale to build 230 MW Datacenter in Narvik
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New Power Build-Out Has Fallen Off a Cliff

New power in operation | G\Wh, 2013-2025

7 056

1 1
g

A

y 1 1\
Al W
3142
2 694 2769
2 305
1592
1249 1013
IIIIIIIIII 648 _-jiffi__-
s o I B = —
I ] 1]
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

415 589
= B
2024 2025

Source: NVE

( Pareto 19
Securities



PARETO SECURITIES

Permits Have Quietly Stopped

Permits new power | G\Wh, 2013-2025
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The government takes (small)steps to accelerate the build-out of power and grid

Sets target to cut time to build power grid in half

The largest transmission projects currently take up to 14 years to plan, permit
and build — average lead times to be halved compared with pre-2021

Two-year deadline for licensing decisions
NVE gets a two-year processing deadline from complete application —
for both grid projects and new power generation

State Administrator's (Statsforvalteren) right of objection removed
The right of objection for the State Administrator and other state
authorities is removed in grid and hydropower cases (the Sami
Parliament's right is retained)

Faster and simpler onshore wind processes

Municipalities receive wind power revenues from start of construction
(the state prepays the production tax), the zoning plan requirement is
removed, and the municipal right to veto is enshrined in law

( Pareto
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The Power Balance Gets Tighter — They Just Disagree on When and how much

Negative or zero power balance around 2030

Power balance predictions Norway |

STATNETT DNV Volt Power Analytics
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Once-in-a-Generation Opportunity?
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