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Zenith Energy

Solar, Uranium and Arbitration Define Zenith’s 2026 Outlook

Zenith Energy (“Zenith” or “the Company”) has a proven track
record of well-timed acquisitions at attractive valuations,
demonstrated by the acquisition of oil assets in Tunisia during
the COVID-19 period and the subsequent strategic shift
toward lItalian power generation. The core business is supp-
orted by a rapidly scaling renewables platform, where Zenith
controls a regionally diversified 110.5 MWp solar develop-
ment pipeline, complemented by strategically positioned
uranium projects in Lombardy and profitable gas-to-electricity
operations in Italy. The Company’s most significant potential
value catalyst remains the ongoing ICSID arbitration under the
UK-Tunisia investment treaty, where Zenith is pursuing an
upwardly revised claim of USD 573m in damages. Analysis of
comparable treaty arbitration outcomes indicates a high
likelihood of success. Analyst Group estimates that a
probability-weighted cash injection of USD 134m, combined
with a sum-of-the-parts valuation of Zenith’s core operations,
including uranium projects, at USD 112m, supports a
potential value of NOK 3.8 per share in a Base scenario.’

= Scaling Italian Solar Platform to 110.5 MWp

During 2025, Zenith has continued executing on its Italian solar
strategy and now controls a 110.5 MWp development pipeline,
including several projects with integrated BESS capacity,
surpassing its previously communicated 100 MWp target. The
recently completed independent valuation of the portfolio
reinforces its commercial quality as projects advance toward
RTB. A central value driver is Zenith’s strategy to divest select
RTB and development-stage assets to crystallize near-term
profits while reinvesting proceeds into continued pipeline
expansion and maturation.

= Strategic Entry into Uranium

Zenith has initiated a strategically important entry into the
uranium sector through regional acceptance of two explo-
ration-permit applications in Lombardy, covering Italy’s only
known historic uranium deposits, Val Vedello and Novazza.
Based on historic AGIP Nucleare data, the Company refers to a
combined exploration target of approximately 15 Mibs Us0g
with average grades between 0.07-0.10%, levels generally
regarded as attractive in an international context. We consider
the uranium portfolio to represent a strong value driver, with a
conceptual gross in-situ metal value exceeding USD 1bn.

= [CSID Claim Remains a Central Catalyst

The ICSID arbitration under the UK-Tunisia BIT remains fully
intact, with an increased claim of USD 573m, final written
submissions filed in September 2025, and hearings scheduled
for April 2026. Analyst Group estimates a 68 % probability of a
favorable outcome in the ICSID arbitration based on precedent
and case specifics. In parallel, the Company has secured a
USD 9.7m award in ICC-1 and obtained admission of its ICC-2
annulment application before the Swiss Federal Supreme
Court. Together with the expanding solar and uranium
platforms, these proceedings provide substantial optionality
and strengthen Zenith’s underlying operational value.
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DERIVED POTENTIAL PRESENT VALUE

Simplified and lllustrated Derived Value of Zenith.

Sum of the Parts | Sum of the Parts

Value Value NOK Potential Price

per Share®

245 2,470 3.8

1 Zenith is also listed on the London Stock Exchange Main Market and
on the Spotlight Stock Market.

2 Including valuation of uranium.

3 The valuation corresponds to an implied potential market capitalization
of NOK 2,470 million (1,604). This reflects an increased number of
outstanding shares, which as of this update totals 649 million shares.
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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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