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Contains Business Secrets

SAREN is the parent company of the SAREN Group, and owns 100 percent of Sarpsborg
Infrastructure AS, which in turn owns 100 percent of SAREN Midco AS. SAREN Midco AS
owns 100 percent of SAREN Energy AS, which again owns 100 percent in
Kvitebjgrn Varme AS, SAREN Energy Sarpsborg AS and SAREN Energy BIO-EL AS.
Kvitebjgrn Varme AS owns 100 percent in Tromsg Carbon Capture AS.

Nature of SAREN's Business

SAREN runs waste incineration facilities that produce heat energy that is distributed to
buildings, businesses, and households. SAREN operates three district heating networks in
Norway, organised in separate business units:

. Kvitebjgrn Varme AS operates district heating networks in Tromsg. The company
owns and operates incineration facilities in Skattgra, Breidvika, Strandkanden,
Langnes/Hapet, Tomasjordnes, and Storelva, all distributing heat on Tromsgya. The
plants vary in capacity and utilize different energy sources, with installed effects
ranging from 0.45 MW at Storelva to 38 MW at Skattgra.

. SAREN Energy Sarpsborg AS is a modern and high-tech facility for energy recovery
from residual waste, located in Sarpsborg's industrial area. The company primarily
utilizes household waste, employing advanced technology to minimize emissions. The
resulting product is industrial steam supplied to the biochemical company Borregaard.

e SAREN Energy Bio-El AS is a modern and fuel-flexible waste incineration plant with
high environmental standards, located at @ra, Fredrikstad. The facility receives waste
that is used to generate district heat for residential use and steam for industries in the
city of Fredrikstad.

For more information about SAREN, please see https://sarenenergy.com/en/.

Statkraft Varme AS

Organizational and legal structure

Statkraft Varme is owned 100 percent by Statkraft Energi AS, which again is owned 100
percent by Statkraft AS. Statkraft SF is the ultimately parent company in the Statkraft Group.

Statkraft Varme owns 85 percent of Stjgrdal Fjernvarme AS.

Nature of Statkraft Varme's business

Statkraft Varme, together with its sister company, Statkraft Varme AB, serves as the
competence centre for district heating within the Statkraft Group. Statkraft Varme utilises
surplus energy for the production of district heating and district cooling and currently
employs, with Statkraft Varme AB, 150 persons in Norway and Sweden. Annually, Statkraft
Varme and Statkraft Varme AB produce over 1.2 TWh of district heat, equivalent to the
heating needs of approximately 180,000 apartments in a normal year.

Statkraft Varme holds concessions for the development and operation of district heating in
Trondheim, Harstad, As, Namsos, Moss, Nannestad, Sandefjord, and Gardermoen. In
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The European Commission (the "Commission") has previously delineated a separate
product market for the provision of district heating.® District heating plants distribute steam
or hot water to several buildings. To produce heat, the plants use a variety of fuels, including
hard coal, brown coal, natural gas, coke-oven gas and degasification gas, biomass and light
fuel oil.? In line with decisional practice, the Parties submits that there is a distinct product
market for the provision of district heating.*

With regard to the geographic scope of the market for district heating, the Commission has
in its previous decisions considered the market to be local and limited to the relevant
network. The Parties consider this definition to be appropriate.

ANALYSIS

The Transaction will not have horizontal effects

Both Parties provide district heat in Norway. However, the Transaction does not give raise
to a geographical overlap as the Parties are active in different cities and regions in Norway.

SAREN operates district heating plants in Fredrikstad, Tromsg and Sarpsborg. Conversely,
the District Heating Business operates district heating plants and networks in the Trondheim
area. As the geographical market is limited to the local network, the Parties do not compete
in the same markets.

Please see below for an illustration indicating the areas where the Parties are active. The
green dots represent SAREN's local networks, while the red dot represents the District
Heating Business.

Figure 1: Map illustrating the Parties' market presence

Consequently, the Transaction will not affect competition in any relevant market.

8 Case No COMP/M.5793 - Dalkia CZ/ NWR Energy para 17, and Case No COMP/M. 5365 IPO / ENBW / Praha / PT para 16.

9 Case No COMP/M.5793 - Dalkia CZ/ NWR Energy para 13.

10 This market definition was also provided in the concentration between HitecVision Advisory AS and TotalEnergies Gaz
Electricité Holding SAS, submitted to the NCA 26 May 2025 and later approved with no further justification.
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No vertical relationships

There are no vertically affected markets, as the Parties neither separately nor combined
have a market share above 30 per cent in any upstream or downstream market from a
market where the other Party has business activities.

ANNUAL REPORTS AND ACCOUNTS

The Parties' annual report and accounts for the last financial year are enclosed.*
Appendix 1:  SAREN Infrastructure AS' annual report 2024 (Confidential)
Appendix 2:  Odin BidCo AS'*? annual report 2024 (Confidential)

Appendix 3:  Statkraft Varme AS' annual accounts 2024

CONFIDENTIALITY AND PUBLIC ACCESS

This notification contains business secrets. All business secrets are highlighted in yellow in
the text and appendices containing business secrets are marked "Confidential". This
information must be treated strictly confidential and exempt from public access in its entirety,
ref the Public Administration Act section 13, first paragraph, no. 2. Grounds for secrecy is
enclosed.

Appendix 4:  Grounds for confidentiality claims

*k%

11 please note that PATRIZIA is an investment company and does not prepare traditional annual accounts. Instead, we have
provided the annual accounts for SAREN and Kinland, which are the only companies controlled by PATRIZIA that generate
revenue in Norway.

12 Odin BidCo AS is the holding company of Kinland.
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