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Legal Setback in ICC-2, While Strong Core Business and ICSID Arbitration Carry Upside

Zenith Energy (“Zenith” or “the Company”) has a long history of
well-timed acquisitions at attractive valuations, demonstrated by
the acquisition of oil assets in Tunisia during the COVID-19
period. The core business remains resilient through energy
production in Italy, where the Company has been present since
2010 with a profitable gas and electricity production and where it
has accelerated its acquisition strategy and recently completed
its largest solar energy transaction to date, resulting in a
diversified solar asset portfolio of 58.5 MWp. ltaly’s favorable
energy price environment, driven by high dependency on
imports, provides a structural benefit to the Company. Despite
the legal setback in ICC-2, the ongoing and broader claim in the
ICSID arbitration remains fully intact, with Zenith pursuing USD
503m under the UK-Tunisia investment treaty. Statistical analysis
of previous arbitration outcomes indicates a strong likelihood of
success. With an estimated cash injection of USD 110.5 million,
based on a probability-weighted approach, and core operations
valued at USD 47m applying a discounted cash flow (DCF)
methodology, this supports a potential present value of NOK 3.2
per share in a Base scenario.

= Dismissal of Zenith’s ICC-2 Claim

During July 2025, the Arbitral Tribunal issued a decision
rejecting the entirety of the claims presented by CNAOG. The
dismissal of Zenith’s ICC-2 claim has contributed to increased
financial constraints in the near to mid term and has under-
scored the complexity and unpredictability of international
arbitration processes involving sovereign counterparties.
Analyst Group has fully excluded the value of ICC-2 from the
valuation following the rejection, but continues to monitor the
process related to the Company’s intention to submit an
annulment application before the Swiss Federal Supreme
Court, where the Company has referenced documented
procedural irregularities during the arbitration process.

= The Largest Claim ICSID Remains Fully Intact

Zenith’s ICSID arbitration, in which the Company is pursuing
USD 503 million under the UK-Tunisia investment treaty,
remains fully intact despite the setback in ICC-2. The ICSID
claim is by far the largest and most significant of the three
proceedings, where the Company now is intensifying both
legal and strategic focus on the ICSID process. Final
submissions are due in September 2025, with hearings
scheduled for the second quarter of 2026.

= Strong Core Business and Attractive Risk-Reward Profile

Zenith has maintained a high pace of acquisitions during year
2025 and has already built a diversified portfolio of 58.5 MWp
in solar assets, which together significantly strengthen the
core business operations, supporting our expectation that the
total portfolio exceeds 100 MWp before the end of year 2025.
Following the dismissal of ICC-2, which represented both a
legal and financial setback, financial projections have been
revised, while focus has shifted to the fully intact ICSID
arbitration, where a strong legal position supported by data
and precedent underpins an attractive risk-reward profile
ahead of final hearings and an expected year 2026 decision.
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Share Price (2025-08-28) NOK 0.47
Shares Outstanding 503 985 620
Market Cap (NOKm) 234
Net cash(-)/debt(+) (NOKm) 557
Enterprise Value (NOKm) 739
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MANAGEMENT AND BOARD RoLE

Andrea Cattaneo CEO and Director
Luca Benedetto CFO
Dr. José Ramén Lopez-Portillo Non-Executive Chairman
Dr. Dario E. Sodero Non-Executive Director
Sergey Borovskiy Non-Executive Director

DERIVED POTENTIAL PRESENT VALUE

Simplified and lllustrated Derived Value of Zenith.
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Disclaimer

These analyses, documents and any other information originating from AG Equity Research AB (Henceforth “AG) are
created for information purposes only, for general dissipation and are not intended to be advisory. This communication
is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The information in the
analysis is based on public sources, data and persons which AG believes to be reliable. AG can never guarantee the
accuracy of the information. The forward-looking information found in this analysis are based on assumptions about the
future, and are therefore uncertain by nature and using information found in the analysis should therefore be done with
care. Furthermore, AG can never guarantee that the projections and forward-looking statements will be fulfilled to any
extent. This means that any investment decisions based on information from AG, any employee or person related to AG
are to be regarded to be made independently by the investor. These analyses, documents and any other information
derived from AG is intended to be one of several tools involved in investment decisions regarding all forms of
investments regardless of the type of investment involved. Investors are urged to supplement with additional relevant
data and information, as well as consulting a financial adviser prior to any investment decision. AG disclaims all liability
for any loss or damage of any kind that may be based on the use of analyzes, documents and any other information
derived from AG.

Conflicts of Interest and impartiality

To ensure AG’s independence, AG has established compliance rules for analysts. In addition, all analysts have signed an
agreement in which they are required to report any and all conflicts of interest. These terms have been designed to
ensure that COMMISSION DELEGATED REGULATION (EU) 2016/958 of 9 March 2016, supplementing Regulation (EU)
No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the
technical arrangements for objective presentation of investment recommendations or other information recommending
or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of interest.
Compliance policy: https://analystgroup.se/interna-regler-ansvarsbegransning/ (Swedish)

Other

This analysis is a task analysis. This means Analyst Group has received payment for doing the analysis. The Principal,
Zenith Energy (furthermore” the Company”) has had no opportunity to influence the parts where Analyst Group has had
opinions about the Company's future valuation or anything that could constitute an objective assessment.

The analyst does not own shares in the Company.

This analysis is copyright protected by law © AG Equity Research AB (2014-2024). Sharing, dissemination or equivalent
action to a third party is permitted provided that the analysis is shared unchanged.
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