Transaction overview July-December 2023
Renewable Energy, Clean Tech

and Sustainable Finance

DNB aims to be a driving force for sustainable transition across the
industry sectors and regions where we operate. We wish to support our "\
clients on their sustainability journeys, using our financial products and

advisory services. As part of this ambition, we offer sustainable bonds and

loans, and equity and M&A related advisory services, to support the
transition towards a sustainable, low-carbon and climate resilient future.

In this newsletter, we highlight a selection of DNB's transactions within
renewable energy and clean tech, as well as sustainable finance-related
bond and loan transactions.
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A few words from DNB

In 2023, the economic landscape underwent a significant transformation
as interest rates steadily increased, a trend that left its mark on various
sectors. The upswing in interest rates had a material impact on not only
the renewable energy sector but also on other capital-intensive
industries. As financing costs rose, renewable energy projects faced
increasing scrutiny and a re-assessment of their economic viability.
Consequently, the valuation of renewable energy assets experienced a
decline, presenting challenges for both project developers and potential
investors.

The sector, known for its sensitivity to financing conditions, saw a
slowdown in merger and acquisition (M&A) activity. With valuations
facing pressure, potential buyers adopting a more cautious approach in
evaluating return on investment. Simultaneously, project developers
grappled with aligning their expectations with market realities, creating
a divergence between buyers and sellers in the perceived value of
renewable energy assets.

The widely communicated end of the interest rate hike cycle by central
banks provided some relief to the market in the last months of the year,
offering a brighter backdrop to expected market conditions in 2024.

DNB Markets' activity in the sector was not immune to the prevailing
market conditions in 2023, resulting in a contraction in executed M&A
volumes compared to the robust performance witnessed in 2021 and
2022. Despite these challenges, our global teams in New York, London,
Oslo, Stockholm and Singapore, have diligently focused on replenishing
the pipeline for 2024. With the conclusion of the interest rate hiking
cycle, we maintain a highly optimistic outlook, anticipating a significant
improvement in market conditions and a resurgence in renewable and
infrastructure M&A deal flow for 2024.

Salvatore Santoro

Global Head of Renewables,
Infrastructure & ESG Coverage
DNB Markets

Global green bond issuance reached an all-time high in 2023, whereas
the broader sustainable bond market grew marginally compared to
2022. The Nordic market continued on a strong note with another
record year, with sustainable bond issuance increasing by 18%
according to data from BNEF. Roughly every fifth krona raised by Nordic
bond issuers last year carried a sustainable label. For corporate issuers,
the share was closer to 40%.

On the other side, we continue to see falling issuance of both
sustainability-linked bonds and loans, which we at least partly attribute
to credibility concerns surrounding target setting. We see great
potential in the sustainability-linked format, and as many companies
move forward with their sustainability strategies and as data quality on
relevant KPIs continue to improve, we expect higher uptake in the years
to come.

After years in the making, the EU finally agreed on a voluntary EU Green
Bond Standard, with application by December 2024. We expect the
ICMA Green Bond Principles to continue to dominate the market for
years to come, but we can also expect a number of ‘firsts’ to hit the
green bond market as issuers with relevant volumes of Taxonomy-
aligned assets and capex start applying the new standard.

From our many client dialogues and transactions during the year, we
sense that we are currently in a strategic shift. Whereas the past few
years have focused on long-term net-zero targets, investors and banks
are now increasingly expecting more detail and nuance. Two topics that
we believe will take center stage during 2024 are ‘transition plans’ and
‘materiality’. To secure credibility, we believe issuers will need to further
define the sustainability aspects that are most material to them, and
their long-term ambitions will need to be backed up by concrete actions
and transition plans.

Nina Ahlstrand
Global Head of Sustainable Finance
DNB Markets
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In 2023, we saw a significant increase in action and awareness in
sustainable finance and climate change among financial institutions.
This change was driven in part by the important agreement at COP 28 to
move away from fossil fuels and the financial needs that entails. We are
now in a new and urgent phase of climate finance, where our clients are
increasingly seeking our advice on how to plan and execute their
transitions to more sustainable practices.

For DNB, 2023 was a key year to strengthen our commitment towards
the green transition. We introduced our first Transition Plan, which sets
out our goals for reducing carbon emissions and outlines how our
financing and investment activities will align with the goal of zero net
emissions by 2050. We also updated our Sustainable Finance
Framework, which expands the range of activities we support and
provides clear criteria for what qualifies as green or sustainability-linked
financing, both for general and specific purposes.

Relatedly, 2023 was a record year for sustainable finance in DNB. We
financed NOK 171bn in sustainable activities in 2023, with a large share
going to renewable energy and upgrading of real estate. Cumulatively,
we have financed NOK 562 bn in sustainable activities since 2020,
putting us on track to reach our target of NOK 1500bn by 2030.

Looking ahead to 2024, the move towards cleaner energy and reducing
carbon emissions will be a bigger part of dialogue with our customers.
We plan to continue adapting our skills, sustainable finance products
and services to meet our clients' needs for this transition.

Lucilla Maria Bruni
Head of Strategy & Sustainability
DNB Corporate Banking
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A word from our client

Verd

Boligkreditt

Verd Boligkreditt is a Norwegian financial institution
which issues bonds backed by house mortgages
transferred from selected Norwegian savings banks.
By enabling the banks to provide financial services to
the local communities, the platform stimulates the
green transition. DNB Markets assisted Verd
Boligkreditt with establishing their inaugural Green
Bond Framework published in September 2023, to
which S&P Global Ratings provided the Second-Party
Opinion.

In October 2023, DNB Markets acted as Joint Lead
Manager in the issue of Verd Boligkreditt's NOK
3,000m Norwegian Premium Covered Bond, where
the “Use of Proceeds” was earmarked to the financing
of house mortgage loans related to certain buildings
satisfying criteria specified in the Green Bond
Framework. The funding promotes the transition
towards low-carbon and climate-resilient
development and contributes to strong and
sustainable communities and greener residential
buildings.

“At Verd Boligkreditt we acknowledge the
societal environmental challenges and wish to
contribute to the green transition needed to take
place to reach the Paris Agreement objective. As
a financial institution our contribution in the
green transition will be related to offering
attractive terms for house mortgage loans, and
the issue of Green Covered Bonds gives access
to attractive funding which is benefitting the
banks we are affiliated with. With the excellent
support from DNB Markets we successfully
issued our inaugural Green Covered Bond.”

Sigve Husebo, CEO of Verd Boligkreditt
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A word from our client

ACADELER

Cadeler is a global leader within offshore wind farm
construction and maintenance services, facilitating
the transition towards a future built on renewable
energy. In 2023, Cadeler A/S and Eneti Inc. joined
forces under the Cadeler name with headquarters in
Denmark, creating the industry’s largest fleet of jack-
up offshore and wind installation vessels.

In 2023, Cadeler also signed a EUR 550m Senior
Secured Green Loan to refinance existing vessels,
finance crane upgrades and general corporate
purposes, as well as a EUR 425m Senior Secured
Green Term Loan to finance two newbuilds, Wind
Peak and Wind Pace, to be delivered in 2024 and
2025.

DNB acted as Underwriter, Bookrunner, Coordinator,
Facility Agent, Green Advisor and ECA Agent for the
lending facilities, as well as Financial Advisor for the
business combination with Eneti.

“The strong support from Nordic and Global
banks to successfully close this secured green
loan facility underlines the trust in Cadeler’s
vision and capability to facilitate the renewable
transition. With Cadeler's strategic position in
the market, we are well placed to meet the
increasing global demands and to execute the
largest and most complex offshore wind
installation projects.

Mikkel Gleerup, CEO of Cadeler



Debt & equity advisory transactions A word from our client
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Water is becoming an increasingly scarce resource
across the globe, and climate change is causing
additional stress in existing water systems. Aguas
, ' ¢ Pacifico Holding SpA, a portfolio company of Patria
¥ ! b 3 Investments, is currently constructing a desalination
B { plant and aqueduct to relieve the water scarcity
situation in Chile. The plant, powered by renewable
energy, will take advantage of the country's
abundance of seawater and provide desalinated
water to both industries and communities in the
Valparaiso V Region.
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General loan financing for renewable energy & cleantech
« ' 3 : ; | In 2023, the project secured a syndicated green
financing package comprising a USD 840m term loan

and a USD 43m credit facility, where DNB Markets
Inc. acted as Financial Advisor and Green Finance
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“This milestone transaction is another step
EUR 90m PLN 32.5m NOK 200m towa(ds Aguas Pacifico's goal of prov:c{mg a
solution to the water supply challenge in the
region and also evidence of our commitment to
invest in this important project. We are proud to
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Contact details

Salvatore Santoro Global Head of Renewables, Infrastructure & ESG Coverage, DNB Markets salvatore.santoro@dnb.se

Nina Ahlstrand Global Head of Sustainable Finance, DNB Markets nina.ahlstrand@dnb.se

Lucilla Maria Bruni Head of Sustainability & Strategy, DNB Corporate Banking lucilla.maria.bruni@dnb.no
Morten Knutzen Head of Sustainable Product Development, DNB Corporate Banking morten.knutzen@dnb.no

Anne Margrethe Platou ESG Research, DNB Markets anne.margrethe.platou@dnb.no

Katrine Blystad Global Head of Energy, DNB Corporate Banking katrine.blystad@dnb.no

Disclaimer

The material in this marketing communication is not investment research or personal investment advice, and accordingly, has not been prepared in accordance with any requirements designed to promote the independence of investment research nor is it
subject to any prohibition on dealing ahead of the dissemination of investment research or any rules regarding suitability. This material has been compiled by a member of DNB Markets Investment Banking Division team from various publicly available sources,
including news services. It is not intended to be a comprehensive summary of newsworthy business, or economic events nor is it a substitute for DNB’s Research and it may not be relied upon as such. The information has not been reviewed or approved by or
is published in conjunction with DNB Research. To the extent that the information in this communication reflects the views of DNB Markets or its affiliates, the information and views expressed are subject to change without notice to you. Although the
information set out in this marketing communication is obtained from sources believed to be reliable, DNB Markets does not guarantee its accuracy or completeness. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the
results obtained from the use of the note, nor for the security or maintenance of any data input by the user.

DNB Bank ASA may hold positions and be an active participant in instruments identical to or related to those mentioned herein. DNB hedging and trading in these instruments may affect the value, also to your disadvantage, of the products mentioned.

This material is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of such material like this note is in certain jurisdictions restricted by law. Persons in possession of the material should seek
further guidance regarding such restrictions before distributing the material.

In no event shall DNB be liable to any party for any direct or indirect damages, costs, expenses or losses in connection with any use of the information.

This Material is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets - a division of DNB Bank ASA registered in Norway with registration number NO 984 851 006 (the Register of Business Enterprises)
under supervision of the Financial Supervisory Authority of Norway (Finanstilsynet), the Monetary Authority of Singapore, and on a limited basis by the Financial Conduct Authority and the Prudential Regulation Authority of the UK, and the Financial Supervisory
Authority of Sweden. Details about the extent of our regulation by local authorities outside Norway are available from us on request. Information about DNB Markets can be found at www.dnb.no/markets.

In the United States

Information contained in this communication is for informational purposes only and is not intended to constitute an investment recommendation or investment advice in the United States or an offer or solicitation of any U.S. persons to purchases or sell
any security of financial instrument. This communication is distributed by DNB Markets, Inc. a U.S. broker-dealer and a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC"). This communication
is not intended for and must not be distributed to U.S. Retail (Private) Investors. Any U.S. recipient of this communication seeking to obtain additional information should contact DNB Markets, Inc., 200 Park Avenue, New York, NY 10166. DNB Markets, Inc. is a
separately incorporated subsidiary of DNB Bank ASA.
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