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Preface

As a state-owned company responsible for operating 43 airports and managing Norwegian airspace,
Avinor plays a critical role in ensuring connectivity, safety, and preparedness across the country.
However, climate change presents significant challenges to our operations, infrastructure, and ability to
fulfill our societal mission. Aviation is a risk-averse industry, and as a weather-dependent operation, we
must continuously adapt to a changing climate to safeguard our services and the communities we serve.

Avinor has been working on climate adaptation since the turn of the century, initially within the
framework of Norway’s National Transport Plan and later through targeted infrastructure projects that

have strengthened our resilience. At the same time, we recognize the importance of addressing
transition risks by reducing greenhouse gas emissions and supporting the aviation sector’s transition

toward a low-carbon future.
‘Trondheim @ Avinor airports

Municipal/private airport

operators
Avinor provides air navigation
services and technical
infrastructure

This report, developed in line with the TCFD framework, allows us to stress-test our operations,
infrastructure, and investments against various timelines and climate scenarios. By doing so, we are not
only building resilience but also ensuring that we can continue to deliver on our societal mission in the
face of a changing climate. Climate change is not just a financial risk for Avinor — it is a risk to our ability

to maintain connectivity, support national security, and provide critical emergency preparedness.
The Norwegian Armed

Forces’ air bases
Avinor provides air navigation
services and technical

At Avinor, we are committed to addressing these challenges, ensuring that our airports and airspace
infrastructure

remain safe, reliable, and sustainable for generations to come.

Abraham Foss
CEOQO, Avinor
[P .
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Executive summary

Purpose

The purpose of this report is to describe the process for identifying and assessing climate-
related risks and opportunities for Avinor. The report will provide insight into how Avinor may
be affected by physical climate changes and transition risks, as well as the opportunities that
the transition to a low-emission society may generate for the company. The assessment has
been carried out in accordance with the framework developed by the TCFD.

Scope

While the assessment’s primary focus has been on Avinor's own operations, it has also
considered the company’s upstream and downstream value chain.

Scenario analysis

Identified risks and opportunities have been assessed across one low-emission scenario and
one high-emission scenario across a short-term (2030) and long-term (2050) time-horizon.
This is done to account for uncertainty in how climate and socio-economic developments may
evolve, allowing for a more robust assessment of risks and opportunities.

Strategic implications

Avinor continues to monitor and maintain critical infrastructure that is increasingly exposed to
extreme weather events and climate change. This is essential to ensure long-term resilience
and Avinor’s ability to fulfil its societal mission. Avinor remains committed to decarbonising
the value chain, one of the defining challenges of our time and a key factor in securing the
future of the aviation industry. To remain relevant and competitive in a net-zero economy
Avinor will keep adopting and integrating new technologies.

Results: Material risks and opportunities

Physical climate risks

Thawing of permafrost may compromise infrastructure and weaken the pavement structure of
the movement areas at Svalbard airport.

More extreme temperature variability can lead to unstable winter weather patterns, complicating
snow management and increasing the risk of wet ice and standing water on runways.

Increase in precipitation, including intense rainfall, can lead to erosion that may create sinkholes
in the airside movement area.

Intense rainfall and storm surges further amplified by the impact of storm surges, can cause
flooding that threatens critical infrastructure such as airside movement areas and terminals.

Increased occurrence of storms and extreme peak winds can cause operational disruptions,
leading to temporary closure or damages to airport infrastructure.

Unstable weather patterns can disrupt access routes, hindering staff, passengers and suppliers
reaching airports, as well as causing damage to external infrastructure.

Transitional climate risks

Decarbonisation of aviation can be costly due to SAF mandates, carbon taxes and stricter
standards for sustainable and climate-adapted infrastructure.

A shift in consumer preferences to more sustainable travel alternatives, may result in future
demand for aviation services declining, potentially having a negative effect on Avinor’s finances.

Investing in new energy infrastructure requires substantial capital and challenges financial
planning, making malinvestments a potential risk.

Opportunities

Investing in new forms of fossil-free transportation allows Avinor to expand its service offerings
and tap into emerging markets for sustainable transport solutions.
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Introduction

Context

The climate is changing and the global response to climate change is intensifying. International frameworks such as the Paris
Agreement and the EU Green Deal are driving ambitious decarbonisation efforts across all sectors. With rising emissions and limited
short-term substitutes for fossil fuels, the aviation sector is facing growing pressure to adapt to low carbon solutions. Governments and
industry actors are increasingly aligning on targets for net-zero emissions by 2050, and regulatory measures - such as carbon pricing
and sustainable fuel mandates - are reshaping the operating environment for airports and airlines alike.

Aviation must navigate a complex landscape of climate risks. Physically, rising temperatures and extreme weather events threaten
infrastructure and operations. Transition risks are equally pressing, with evolving regulations, market expectations, and technological
shifts requiring significant investment and strategic adaptation. For businesses like Avinor, taking an active role in the decarbonisation
journey is essential, not only to mitigate risk, but to contribute meaningfully to sustainable development and to ensure long-term
resilience in a changing climate.

Avinor acknowledges the growing expectations placed on businesses to assess and disclose climate-related risks and opportunities.
Recommendations in the Norwegian government’s white paper on ownership policy' from 2022, encourage state-owned enterprises to
prepare climate and nature risk analyses and set science-based climate targets. Demand for such information is increasing across
financial markets. Avinor welcomes these developments and actively seeks to meet evolving requirements. The company views climate
risk assessment not only as a regulatory obligation, but as a strategic tool to fulfil Avinor’s mission to ensure connectivity throughout the
country, strengthen resilience and contribute to a more sustainable aviation sector. Avinor’s climate risk assessment, carried out with
support from KPMG, has partly been conducted in parallel with the company’s TNFD-aligned nature risk assessment, and the two
assessments have informed each other where appropriate.

.
1 Greener and more active state ownership (Meld. St. nr 6 2022-2023) "' AVI NOR


https://www.regjeringen.no/en/documents/meld.-st.-6-20222023/id2937164/

Introduction

Avinor’s climate journey

Avinor has worked systematically to reduce climate impact and adapt to climate change for over two decades, integrating environmental
considerations into operations, infrastructure planning, and strategic development. Over the years, the company has continuously
adapted its methodologies in line with evolving climate science, regulatory frameworks, and best practices for climate risk management.
This includes carrying out a comprehensive climate adaptation risk analysis in 2014 and 2022, aligning with international standards
such as the Task Force on Climate-related Financial Disclosures (TCFD) and incorporating scenario-based analysis to assess both
physical and transition risks.

Since 2007, Avinor has reported greenhouse gas emissions for its own operations and emissions from civil air traffic (domestic and
international flights) departing airports in Norway. Avinor has progressively expanded its reporting to include all relevant scope 3
categories from 2022 onwards. In 2024, Avinor’s climate targets were validated by the Science Based Targets initiative (SBTi),
encompassing both short-term and long-term targets for its own operations as well as its broader value chain.

First climate adaptation First year of reporting Physical climate risk Physical and transition Validation of TCFD-aligned
report published GHG emissions analysis climate risk analysis SBTi targets climate risk report
N N N N N
& \ @ \ @ \ @ \ & Oo—
2002 2007 2014 2022 2024 2025
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Introduction

The TCFD’s framework for climate risk assessments

The Task Force on Climate-related Financial Disclosures (TCFD) was established in 2015 by the Financial Stability Board (FSB) at the
request of the G20 Finance Ministers and Central Bank Governors to develop a framework for consistent and comparable climate-
related financial risk disclosures. The TCFD has been instrumental in improving how companies assess and communicate climate-
related risks and opportunities. By introducing a standardised framework based on the principles illustrated below, it helped fill a critical
gap in transparency and comparability of climate disclosures. The TCFD’s recommendations have been integrated into global reporting
standards through the ISSB and IFRS, and there are also clear links between the TCFD framework and European regulations like the
Corporate Sustainability Reporting Directive (CSRD).

Avinor has aligned its climate risk assessment with the TCFD recommendations and utilised scenario analysis to examine how different
climate futures could impact its strategy, operations, and financial resilience. Please refer to the Risk management chapter for further
details on methodology and the chosen scenarios.

Integrating climate-related considerations across all levels of governance, establishing a clear link between the
Covenangs business’s long-term growth and performance.

Strategy Strengthening strategic resilience to climate change, embedding scenario planning approaches and climate-related
considerations into all key decision-making processes.

Risk
Management

Establishing robust climate risk management procedures and integrating them into existing processes.

Implementing and measuring more encompassing climate-related targets, moving beyond carbon emissions
towards the overarching environmental performance of its entire operations.

Structure and principles of TCFD

JAVINOR
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Governance

Governance and sustainability management

Avinor has ongoing processes to maintain an overview and insight into the drivers and trends that affect the aviation ecosystem nationally,
in the EU, and globally. This forms the basis for a corporate strategy that ensures Avinor fulfils its societal mission in a sustainable,
efficient, and forward-looking manner in line with sector policy objectives.

The Board of Directors at Avinor has the overall responsibility for monitoring and supervising sustainability-related impacts, risks and
opportunities. This responsibility is embedded in the company's articles of association.

Avinor's Group Management, led by the CEO and supported by an Executive Management Group, plays a central role in sustainability
management. The Executive Management Group is involved in the assessment of impacts, risks and opportunities through meetings with
the EVP of Strategy and Corporate Governance (CFO) and the Corporate Accounting function. The EVPs have operational responsibility
for following up on sustainability targets and measures within their respective business functions, and targets are a part of Avinor’'s
established process for strategic corporate governance. The Executive Management Group assess each business area’s targets, which
are then ultimately decided by the board. Targets are followed up through quarterly business reviews.

Furthermore, the Group Management is responsible for establishing and revising Avinor’s climate and environmental policy which sets out
overarching principles governing the company’s approach for this work. According to the policy, Avinor shall comply with regulatory and
internal requirements, and environmental management shall be certified in accordance with the ISO 14001 standard for environmental
management systems, ensuring a systematic approach to coordination and following up on environmental efforts. The operational line has
responsibility for meeting environmental requirements in action plans centrally or locally within the organisation. The company is expected
to actively work to reduce its climate and environmental impacts, and sustainability goals shall be emphasised in Avinor’'s decisions.

JAVINOR
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What are climate-related risks and opportunities?

Avinor recognises that climate-related risk stems from climate change and the
transition to a low-carbon economy, which could influence human and ecological
systems and threaten financial stability. These risks include physical impacts, such

Avinor’s ambition

as harm to health, livelihoods, infrastructure and ecosystems, and transition risks Avinor is committed to supporting the transition
from policy, technology and market changes affecting asset values and operations. to a net-zero future in a fair and inclusive way,
across its operations, the wider aviation sector,
At the same time, the transition to a low-carbon economy presents opportunities. As and the communities the company serves.
capital shifts away from carbon-intensive activities towards sustainable alternatives, Avinor aims to operate sustainably and
identifying where and when these opportunities emerge, and how Avinor can seize responsibly, while continuing to provide stable

them, is essential for long-term resilience and success. employment and contribute to the development
of a low-carbon transport system.

To support this ambition, it is important for
Avinor to build a clear understanding of its
climate-related risks and opportunities. This
insight will help guide the company’s efforts in
environmental, social and governance areas,
and inform its approach to the net-zero
transition.

Physical risk Transition risk

Exposure of an organisation’s assets and/or Exposure amid the transition to a low-carbon
value chain to climate changes, including rising economy that may manifest across existing risk
temperatures, adverse weather events such as types, including heightened regulatory,

flooding, drought and rising sea levels, and the reputational, policy, legal, technology and market
impact these events have on staff, operations risks.

and wider society. Physical risks can be acute or

chronic.

JAVINOR



Physical risks and transition factors cause financial effects

Physical risks and transition factors may give rise to financial effects in various ways. The diagram below, developed by the TCFD,
illustrates how climate-related risks and opportunities may affect Avinor’s strategic planning and risk management, causing
financial effects on the company’s income statement, cash flow statement or balance sheet.

Climate risks arise from both Economic impacts

increased physical hazards, Physical  Acute Resource efficiency Business disruption
caused by changing weather Chronic Energy sources Lower productivity
patterns, and transition factors, Products & services Asset damage
as gcon.o;nies. become less garﬁgts Reconstruction and
carbon intensive. . X . . esilience i tment

; Transition  Polic Strategic planning & reInves :
Both ‘types of risk may affect Lega?/ risk management Higher commodity and
firms’ revenues and expenses, energy prices

asset and liability values, and/or Technology
availability and cost of capital. Market
Extreme weather already Reputation
affects the aviation sector,
including Avinor’'s own
operations and the company’s
value chain.

Decarbonisation of the aviation
sector is a significant challenge
and related transition factors
will undoubtedly affect Avinor’s
operations.

Financial effects
Lower property values
and asset devaluation
Increased capex/opex

Financial effects

Lower corporate profit
and household wealth
Financial market losses
Capital & Credit market losses
liabilities financing

Income statement Cash flow statement Balance sheet

Revenues Expenditures Assets &
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Strategy

Quick introduction: Methodology and scenario analysis

Avinor’s climate-related risks and opportunities were identified through a combination of workshops, studies and desktop research. This
resulted in a longlist of risks and opportunities, which was then assessed through scenario analysis, culminating in a shortlist of material
climate-related risks and opportunities. A more thorough description of this process can be found in the Risk Management chapter.

|dentification

Avinor laid the groundwork
for scenario-based climate
planning by assessing its
exposure to physical and
transition risks across own
operations and the
upstream and downstream
value chain, using long-
term projections, as well
as internal and external
expertise.

Scenario analysis

Scenario analysis is employed to explore how different plausible future
pathways could impact climate-related risks and opportunities under uncertain

climate and socio-economic conditions. In order to capture a wide range of

assumptions about uncertain futures, one high-emission and one low-emission
were chosen, as described below. Additionally, all risks and opportunities were
assessed across a short-term (2030) and long-term (2050) time horizon within

each scenario.

SSP1-2.6
Sustainability

The world is shifting toward a
sustainable, inclusive future focused on
well-being, equality, low-impact
consumption, and better global
resource management.

SSP5-8.5

Fossil-fuelled development
A world of rapid growth driven by
markets and innovation, fuelled by
fossil energy and high consumption,
achieving fast GDP gains but causing
severe emissions and climate risks.

Result

The resulting shortlist of
material risks and
opportunities is presented
on the next slide. The final
list accounts for
uncertainty through the
use of scenario analysis,
thereby providing a robust
assessment of how
climate-related issues
could impact the company
financially.

JAVINOR



Strategy

Avinor’s climate risks and opportunities at a glance

Fossil-fuelled

Sustainability* development*

Thawing of permafrost can damage infrastructure above and below ground, potentially leading to partial
weakening of the pavement structure of the movement areas (Runway/Taxiway/Apron) at Svalbard airport.

Chronic
More extreme temperature variability can lead to unstable winter weather patterns, complicating snow
management and increasing the risk of wet ice and standing water on runways.

Increase in precipitation, including intense rainfall, can lead to erosion that may create sinkholes in the airside
Physical movement area.

climate risk Intense rainfall and storm surges can cause flooding that threatens critical infrastructure such as airside movement
areas, technical rooms, and terminals, with rising sea levels further amplifying the impact of storm surges.

K K K K

Increased frequency of storms and extreme peak-winds, in addition to precipitation, particularly during wintry
conditions, can cause operational disruptions, leading to temporary closures or damages to airport infrastructure.

Unstable weather patterns may disrupt access routes, hindering staff, passengers, and suppliers from reaching
the airport, and cause damage to critical external infrastructure (electricity supply, telecommunications, et cetera).

K

Rising costs related to the decarbonisation of aviation poses a financial challenge due to sustainable fuel

Regulatory mandates, carbon taxes and stricter standards for sustainable and climate-adapted infrastructure.

Transition A shift in consumer preferences to more sustainable travel alternatives, may result in future demand for aviation
risk services declining, potentially having a negative effect on Avinor’s finances.

Investing in new energy infrastructure requires substantial capital and challenges financial planning as the demand
for future energy solutions is uncertain, making malinvestments a potential risk.

K K K

Technology

Products Investing in new forms of fossil-free transportation allows Avinor to expand its service offerings and tap into
and services emerging markets for sustainable transport solutions.

K

Opportunity

*Indicates in which scenario the risk/opportunity has been assessed as material

JAVINOR



Avinor’s climate-related risks and opportunities (1/5)

I R0 CATEGORY DRIVER DESCRIPTION AVINOR’S KEY ACTIONS
Chronic physical risk Permafrost Thawing of permafrost can lead to partial » Continuous partial repaving of the movement area.
5% ﬂﬂﬂ thawing weakening of the pavement structure of the

movement areas (Runway/Taxiway/Apron) at
Svalbard Airport, Longyear (LYR/ENSB). This
process can damage infrastructure both .
above and below ground, including buildings
and underground systems. These disruptions
may result in operational challenges and °
increased costs for repairs and

6 comprehensive reconstruction of new

@ infrastructure.

] Chronic physical risk Unstable weather  Increasing winter weather variability, .

}% Eﬁfﬂﬁ patterns especially temperature fluctuations around
freezing, creates challenging conditions for
airport operations. This may increase the
need for snow removal and the use of
chemicals for de-/anti-icing, and may cause .
schedule disruptions, temporary closures, and
revenue loss. Enhanced environmental
monitoring and compliance also raise

@ operational costs.

@ Additionally, freeze-thaw cycles can damage
infrastructure above and below ground.

@ﬂ%@ Upstream 5% Own operations ***?(Downstream

Various geo-technical surveys have been implemented in an effort to
monitor and track movements and react to changing conditions.

2025: Land surveying initiated. 54-point measurements to monitor
movements in the runway at millimetre precision level.

2025-2026: Concept Assessment Project and Report (KVU).

Optimising the use of available snow/ice removal resources such as
de-icing chemicals, sand, and mechanical removal.

Developing decision support tools that optimise winter maintenance
(sensors, access to relevant data, use of Al, et cetera).

Investigate the possibility of replacing plastic cutting-edges on
snowploughs with steel cutting-edges.

Medium time-horizon @ Long time-horizon
(2030) (2050)

JAVINOR



Avinor’s climate-related risks and opportunities (2/5)

I R0 CATEGORY DRIVER
Acute physical risk Soil erosion
Sl

Flood and sea
level rise

Acute physical risk

Al

)
)

@%‘5 Upstream

5% Own operations

DESCRIPTION

Intense rainfall may cause erosion, causing
damage to the sub-surface supporting
infrastructure and the movement areas
(Runway/Taxiway/Apron), requiring
maintenance and reinforcement efforts to
prevent operational disruptions.

Increase in precipitation and heavy rainfall
events, coupled with rising sea levels, may
lead to more frequent and intense flooding
storm surges, which may cause damage to
critical airport infrastructure. Several airports
are exposed to this risk, and besides the
potential damage to infrastructure, these
phenomena may also impact operations due
to flooding.

***?( Downstream

AVINOR’S KEY ACTIONS

The following measures apply to soil erosion and flood and sea level rise:

All Avinor airports have runoff maps for several recurrence intervals,
showing how water flows across the terrain and into the stormwater
system.

Implementation of a company requirement that new water and sewage
(VA) systems must be designed to handle 40 percent more
precipitation than in 2020 (climate factor of 1.4).

At airports where stormwater systems are undersized, plans have
been developed to upgrade these systems as part of future
interdisciplinary projects.

At certain airports, where stormwater originates from municipal areas,
collaboration agreements have been established with the municipality
to ensure that stormwater is diverted before reaching the airport.

Increased focus on inspection of drainage systems and potential
damage to surfaces at all airports.

At the largest airports (OSL, SVG, BGO, TRD and TOS), master plans
for water and sewage infrastructure are updated at least every ten
years, providing an opportunity to incorporate the latest climate
projections and take action accordingly. More frequent updates will be
considered if necessary.

Long time-horizon

Medium time-horizon @
(2050)

(2030)
JAVINOR



Avinor’s climate-related risks and opportunities (3/5)

B R0 cATEGORY
Acute physical risk
bk

&
<)
Acute physical risk
i)

Storms

)
)

@%‘5 Upstream

DRIVER

Storm (incl.
blizzards, dust
and sandstorm)

5% Own operations

DESCRIPTION

Increased occurrence of storms, standing
wind waves and extreme peak winds may
lead to general schedule disruptions,
including delays and airport closures. During
winter, strong winds and heavy precipitation
may induce operational challenges with
unfavourable wind-directions combined with
slippery runways, which in turn may increase
the need for de-icing chemicals.

A more unstable climate, marked by extreme
winds, heavy precipitation, and increased
landslide risk, can disrupt offsite critical
infrastructure and services that airports
depend on, such as power, transport,
communications and drinking water. These
disruptions may lead to temporary closures,
hinder passenger, staff and supplier access to
the airport, and result in operational
downtime.

***?( Downstream

AVINOR’S KEY ACTIONS

Designing and upgrading buildings and infrastructure to withstand
future climate stress, ensuring compliance with sustainability and
resilience guidelines.

Optimising the use of available snow/ice removal resources such as
de-icing chemicals, sand, and mechanical removal.

Developing decision support tools that enable optimal use (sensors,
access to relevant data, use of Al, et cetera).

Optimising and adapting operational procedures and tools for Air
Navigation Service (ANS).

Physical climate risk is integrated into the annually updated airport-
specific Operational Risk Assessments and Contingency Plans.

Raising climate risk issues in the process with the National Transport
Plan (NTP).

Participating in relevant national, regional and municipal preparedness
activities.

Collaboration with the local road/transport authorities.

Consulting with local utility companies, telecommunication companies
et cetera.

Long time-horizon

Medium time-horizon @
(2050)

(2030)
JAVINOR



Avinor’s climate-related risks and opportunities (4/5)

Bl R0 CATEGORY DRIVER DESCRIPTION AVINOR’S KEY ACTIONS
Transition risk Decarbonisation  If the aviation sector fails to transition Reducing Avinor's own GHG emissions (scope 1 and 2). Cooperating with
}%ﬂﬂﬂ of aviation effectively, increased carbon taxes, mandates airlines and other aviation stakeholders to enable reductions in the
for sustainable aviation fuel and stricter aviation sector emissions (scope 3) to amongst others:
®‘%b standards for sustainable and climate-adapted < Further improve airspace efficiency (curved approaches at all Avinor
*‘,A,*?( infrastructure can lead to higher air fares to airports, continuous departures and climbs, et cetera).
cover costs. This may reduce air travel * Promote increased uptake of SAF and SAF production in Norway.
demand, negatively impacting Avinor’s revenue * Contribute to development of zero and low emission air traffic by,
6 from airlines, passengers and airport services. among other things, operating the state financed “International Test
@ Arena for Zero and Low Emission Aviation” in cooperation with CAA
Norway.
}%ﬂlm Transition risk Changed A shift in consumer preferences towards low-  Communicating the environmental impact of aviation, and status of efforts
consumer emission transportation pose a risk to Avinor.  and initiatives to reduce aviation GHG emissions and other environmental
*ﬁ*?( behaviour As passengers increasingly prioritise travel impacts.

options with lower environmental impact,
demand for domestic and international flights
may decline, leading to reduced revenue from
both passenger traffic and tax-free sales. This
trend reflects growing consumer expectations
for sustainable services and products, putting
pressure on airports and the aviation industry
to adapt. Failure to align with these
preferences could result in a loss of

@ commercial income and reputational
@ challenges, as travellers favour businesses
that meet their sustainability expectations.
E] . Itk Medium time-horizon Long time-horizon
@ﬂ%@ Upstream 5% Own operations ?(Downstream (2030) @ (2050)

JAVINOR



Avinor’s climate-related risks and opportunities (5/5)

I R0 CATEGORY DRIVER DESCRIPTION AVINOR’S KEY ACTIONS
Transition risk Energy Investing in hydrogen and electrification » Take cost-efficient measures to prepare for scalable charging and
}%ﬂﬂﬂ infrastructure infrastructure for zero and low emission aircraft hydrogen infrastructure for aircraft at Avinor airports. This includes
requires significant capital, long-term planning participating in R&D projects, collaborating with stakeholders and the
and sufficient grid capacity. Avinor risks Norwegian transport sector through the National Transport Plan,
overcommitting to grid connections and energy mapping needs, and careful planning.

upgrades that may not be needed, or

potentially face criticism if infrastructure lags Work to secure state funding and support for the development of this

critical infrastructure.

behind future expectations. Poor timing could
6 lead to wasted capital, stranded assets, or
@ delayed implementation of fossil-free solutions.
Opportunity Future air mobility Investing in, and facilitating for, new forms of ~ Successful implementation of the actions to decarbonise aviation and thus
}%ﬂlm fossil-free air transport gives Avinor the mitigate the transition risks mentioned above.

opportunity to diversify its business activities.
This strategic investment can lead to new
revenue streams as Avinor expands its
service offerings and taps into emerging
markets for sustainable transport solutions.
This can enhance Avinor’s reputation as a
leader in sustainable air travel, potentially
attracting more passengers and airlines.
Additionally, operational cost savings through
increased efficiency and reduced fuel
consumption can further bolster Avinor's

@ financial performance.

@%‘5 Upstream 5% Own operations ***?(Downstream Medium time-horizon @ Long t(|£r(1)e5-(l)1)or|zon

(2030)
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4 Risk management
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Risk management

|dentifying and assessing risks and opportunities

Avinor has been working on climate risk assessments for several years. During the autumn of 2025, Avinor finalised its assessments
and concluded on the materiality of identified risks and opportunities. The approach followed is summarised below.

Understanding of context
and identification of R&Os

Assessment of R&0Os

Validation and report

Step 3

Avinor began its climate risk assessment by building a comprehensive understanding of its exposure to climate-related
risks and opportunities. This step included reviewing long-term physical climate projections and operational vulnerabilities,
expanding the scope to cover both upstream and downstream parts of the value chain, and incorporating transition risks
such as regulatory changes and market shifts. Drawing on external expertise in climate science, infrastructure resilience,
and industry insights, Avinor established a solid foundation for scenario-based analysis and strategic planning.

In the second step, Avinor assessed climate-related risks and opportunities using criteria from the European Sustainability
Reporting Standards (ESRS) and the TCFD framework. All topics were scored across selected scenarios and time
horizons using Avinor’s internal risk matrix. This process included a series of workshops focused on physical and
transition risks, where initial assessments were reviewed and refined in collaboration with internal experts to ensure

relevance and consistency.

In the final step, Avinor documented the results of the climate risk assessment, including the methodology, scenario
analysis, and scoring of risks and opportunities. This phase also involved identifying which risks and opportunities should
be considered for further financial analysis. The TCFD report was endorsed by Avinor’'s Executive Management Group 24

February 2026.
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Risk management

Risks and opportunities are assessed across scenarios

A scenario describes a plausible, but hypothetical, path of development leading to a particular future outcome. Scenarios do not have
probabilities attached to them; they are “what if’ narratives designed to inform and challenge strategic thinking. Scenarios are
not intended to represent a full description of the future, but rather to highlight central elements of a possible future. Scenarios are used
in climate risk assessments to assess the exposure of a business to the low-carbon transition and the changes in the climate system.

Many different factors influence how climate and socio-economic
developments will change over the coming decades, and risks and
opportunities will play out differently depending on this development. To
account for this uncertainty, Avinor assesses the consequences,

likelihood and financial magnitude of risks and opportunities in two
different scenarios.

e

Different pathways leading to different plausible futures

JAVINOR



Risk management

Avinor’s chosen scenarios

It is recommended to use at least two scenarios that are sufficiently diverse in order to create challenging “what if” analyses and
capture a wide range of assumptions about uncertain futures. Therefore, the climate risk assessment considers one high-emission
scenario and one low-emission scenario developed by the IPCC. The climate scenarios are extremes, yet also realistic models of the
interaction of emissions, global warming and socio-economic development.

Chosen scenarios SCenanio | somario pame | TeMPeTature Descrintion
(IPCC) cenarioname | gost estimate 2100 | - Coc"'PHO

In 2024, the world reached 1.5°C heating SSP1-1.9  Sustainable Below 1,5 Very Iovy G.HG emissions:

. . development CO, emissions cut to net zero around 2050
compared to pre-industrial levels. The
Sustainability (SSP1-2.6) scenario is chosen Sustainability Below 2°C Low GHG emissions:
as a low-emission scenario, where global CO, emissions cut to net zero around 2070
L Elui 72 SSP2-45  The middle road 2.1°Ct0 2.4°C Intermediate GHG emissions:

Delayed action, social and economic disruption

T;‘Sep'?;s;"f“e".zd De"e.:."pme"t oenanio SSP3-7.0  Regional rivalry 27°Ct03.0°C  High GHG emissions:
( -8.5) provides a critical lens for Existing policies, higher warming

examining a future where economic growth
takes precedence over environmental Fossil-fuelled 4°C or more Very high GHG emissions:
sustainability. It allows an exploration of the development No climate action, severe impacts

risks and challenges of high emissions and

fossil fuel reliance.

Source: IPCC AR6 Table SPM 1 4
{ AVINOR


https://www.ipcc.ch/report/ar6/wg1/downloads/report/IPCC_AR6_WGI_SPM.pdf

Risk management

Scenario assumptions: Sustainability

The world is gradually transitioning to a more sustainable and inclusive path, prioritising human well-being, reduced inequality, and low-
impact consumption while improving global commons management and accelerating education and health investments.

Fossil Fuel Constraints High

A rapidly changing society

Rapid economic changes and new political
regulations in response to climate change are
implemented.

* Increased demand for renewable solutions to

Further warming

Temperatures will continue increasing until
stabilising in the second half of the century.

» Heatwaves, droughts and floods occur

* Global warming will hit its maximum at around

Move away from fossil fuels
1.8°C (2100)

energy security challenges
Move towards renewables and

Energy Technology

Change low-carbon electricity Increased pressure on governments to meet
national climate commitments
Technology Development Fast
E———— S———— New opportunities Sustainable development

Demand for new and more efficient technology
and solutions will create business opportunities.

A positive scenario for human development and
the environment.

Strong global action and

Institutional Capacity coordination

* New markets emerge * Reduced poverty and less inequality
Material Consumption Low « Companies’ competitiveness is dependent on BT
Pooulation Growth L their ability to seek new opportunities and Nature maintains its ability to deliver
opulation Brow ow adapt to a greener economy ecosystem services at today’s levels
GDP Growth per Capita High
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Risk management

Scenario assumptions: Fossil-fuelled development

A world of rapid economic growth driven by faith in markets, innovation, and globalisation, with strong investments in health and
education. This development model depends on abundant fossil fuels and energy-intensive lifestyles, delivering fast GDP growth at the
cost of very high global emissions and climate risks.

Very low constraints -
Fossil Fuel Constraints continued expansion, including

Rapid economic growth Adaptive capacity

Globalisation and technological optimism is Wealth, technological capacity, and institutions
coupled with a strong belief in markets and provide a relatively high ability to adapt to local

oal innovation as problem-solvers. climate impacts, but this adaptation is reactive and
' » High material consumption, expansive uneven across regions.
c rechnol Expanding fossil energy and infrastructure and fast-paced urbanisation . Mltlgathn efforts are Ilmlted and significant
nergéh echnology (local) poliution controls. Slow Despite high GDP growth, climate damages adaptation to physwal impacts become more
ange large-scale shift to renewables. and disruptions rise steeply, potentially and more crucial.
undermining long-term human well-being.
Technology Development Fast
Policy Action Weak global mitigation policy,  Triggering tipping points Lack of global GHG-
focus on growth. mltlgatlon
Probability of triggering multiple tipping elements
Focus on industrial expansion. is extremely high, causing risks to food, water The non-prioritisation of global climate action
Institutional Capacity Global GHG-mitigation is and health systems. keeps undermining ecosystems, causing severe
weak. « Ongoing burning of fossil-fuels and impacts.
Material Consumption Very high unsustainable land and energy use will + Emissions are more or less uncontrolled
. continue to threat critical systems like the globally, increasing the probability of cascade
Population Growth Low West Antarctic Ice Sheet and Amazon effects
GDP Growth per Capita High rainforest.
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Risk management

Assessment of climate-related risks and opportunities

Avinor assesses climate-related risks and opportunities in accordance with the criteria set out by the TCFD and the ESRS. This
encompasses an assessment of the likelihood and financial magnitude for each risk and opportunity in two scenarios across a short-

and long-term time horizon. Based on long-term physical climate projections and desktop research on regulatory changes and market
shifts, all risks and opportunities are scored on a scale from 1 to 5 in line with scenario assumptions.

Financial materiality I Quantitative materiality assessment
I

Risk/ Likelihood Magnitude of the financial effects _ _ o - _
. What is the likelihood of the effect What is the financial magnitude of the In line with Avinor’s double materiality assessment, risks
EEESIEEMILY associated with an event occurring? risk/opportunity? and opportunities with a financial materiality score of 3
or higher is preliminarily classed as material.
SSP1-2.6 SSP5-8.5 SSP1-2.6 SSP5-8.5
Sustainability Fossil-fuelled Sustainability Fossil-fuelled ' v
development development

Qualitative materiality assessment
Time horizons  JPAIK{I] 2050 2030 2050 2030 2050 2030

2050 The materiality score of risks and opportunities can be
manually adjusted following a qualitative assessment,
' resulting in the risk/opportunity falling over or under the
o Each risk/opportunity receives a materiality score for each time horizon in each scenario. threshold. This is done to ensure the final list of material
Materiality . . L ) . . . - '~ !
—— The score is determined by averaging likelihood and financial magnitude, which are scored risks and opportunities accurately captures Avinor’s
on a scale from 1 to 5 according to Avinor’s scoring criteria. '

most material issues.
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Risk management

Scoring criteria for climate-related risks and opportunities

Avinor's assessment of climate-related risks and opportunities is based on two scales ranging from 1 to 5, representing likelihood and
financial significance for the defined time horizons. The scoring was conducted by Avinor's internal experts, starting with a long list that
was gradually narrowed down through the process to identify potential material risks and opportunities in the context of the selected
scenarios. When assessing likelihood, Avinor focuses on the probability of the financial impact associated with the event occurring,
rather than solely the likelihood of the event itself happening.

Likelihood Financial magnitude

Financial risk/opportunity

Financial magnitude

Loss of revenue or cost increase // potential added revenue for
opportunities

Likelihood that the effect of the risk/opportunity occurs

1 Unlikely 1 Negligible
2 A little likely 2 Minor

3 Medium 3 Moderate
4 Likely 4 Major

5 Very likely 5 Critical

JAVINOR
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Metrics and targets

Avinor has set science-based climate targets

Avinor has set short-term (2030) and long-term (2050) targets and
planned for reduction of greenhouse gas emissions towards 2030.
Both targets are validated by the Science Based Targets initiative
(SBTi), in accordance with SBTi's Corporate Net-Zero Standard
Criteria, which further supports the goal of fossil-free aviation by 2050.

&5

Avinor’s greenhouse gas accounting

For 2024, Avinor’s total greenhouse gas emissions reached 482 479
tonnes CO, equivalents. This includes 5 693 tonnes CO, equivalents
in scope 1, 5 418 tonnes CO, equivalents in scope 2 and 471 368
tonnes CO, equivalents in scope 3.

As 97.7% of Avinor’s total GHG emissions are found in scope 3, the

company has also defined an engagement target to track the
progress of airlines that have set science-based targets. 2030
Avinor’s target is that 71% of customers, measured by emissions Scope 1+2* 42% reduction

covering use of sold products, will have science-based targets by _ 90% reduction
(1)

2028.
Absolute targets based on 2022 base year

Scope 1+2+3*

*The target boundary includes land-related emissions and removals from bioenergy feedstocks.

JAVINOR



2025Climate risk report Introduction Governance Strategy Risk management - Next steps

Climate Risk is integrated into Avinor’s Climate
and Environment Strategy 2026-2030

JAVINOR
Avinor's Climate and Environment Strategy 2026-2030 serves as the group's

overarching governance document for climate-related issues. It outlines the
group's Climate and Environmental Policy, goals, measures, and indicators.

KLIMA- OG
MILJIGSTRATEGI

The strategy includes a dedicated chapter addressing climate risk and nature 252050

risk. Here, findings from the TCFD and TNFD reports are summarized, and
measures are presented.

Reducing climate transition risk largely depends on Avinor's success in
reducing greenhouse gas emissions from its own operations, and its
contribution to reducing emissions from air traffic.

The Climate and Environment Strategy is available at avinor.no, and the results
of this work are reported in the group's Annual and Sustainability Report, which
is prepared in accordance with EU’s Corporate Sustainability Reporting
Directive (CSRD).
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Next steps

Enhanced integration into Avinor’s operations and planning

The physical risks and transition risks associated with a changing climate present significant challenges for Avinor and the aviation
sector. The uncertainty surrounding the future extent of climate change is considerable, and scenario analyses help the company to
make well-informed decisions.

Reducing greenhouse gas (GHG) emissions is essential. Avinor recognises that aviation is a hard-to-abate sector but remains fully
committed to reducing emissions from its own operations as well as across the value chain.

Aviation relies on the seamless functioning of all elements of the network, both domestically and internationally. Isolated islands of
resilience in an ocean of vulnerabilities are not a viable solution. Therefore, Avinor will continue to develop and strengthen resilient
operations and services through a range of measures, including, but not limited to:

. Further integrating climate risk into the annually updated airport-specific Operational Risk Assessments and Contingency Plans.

. Focusing on climate adaptation measures as part of Avinor’s revised infrastructure condition report. Identified measures will be
prioritised by airport and implemented through Avinor’s reinvestment portfolio.

. Regularly optimise and adapt operational procedures and tools for Air Navigation Service (ANS) to mitigate identified climate risk

. Continuing collaboration with relevant national and local authorities, airlines, the Norwegian transport sector (including through the
National Transport Plan — NTP), research communities and NGOs to ensure resilient transport infrastructure.

. Maintaining close cooperation and knowledge sharing with Eurocontrol, Airports Council International (ACl), Civil Air Navigation

Services Organisation (CANSO) and other international stakeholders to ensure a well-functioning national and international
aviation network.

JAVINOR



[ AVINOR



	Default Section
	Lysbilde 1
	Lysbilde 2: Content 
	Lysbilde 3: Preface
	Lysbilde 4
	Lysbilde 5
	Lysbilde 6: Context
	Lysbilde 7: Avinor’s climate journey 
	Lysbilde 8: The TCFD’s framework for climate risk assessments
	Lysbilde 9
	Lysbilde 10: Governance and sustainability management 
	Lysbilde 11
	Lysbilde 12: What are climate-related risks and opportunities?
	Lysbilde 13: Physical risks and transition factors cause financial effects
	Lysbilde 14: Quick introduction: Methodology and scenario analysis 
	Lysbilde 15
	Lysbilde 16: Avinor’s climate-related risks and opportunities (1/5) 
	Lysbilde 17: Avinor’s climate-related risks and opportunities (2/5) 
	Lysbilde 18: Avinor’s climate-related risks and opportunities (3/5) 
	Lysbilde 19: Avinor’s climate-related risks and opportunities (4/5) 
	Lysbilde 20: Avinor’s climate-related risks and opportunities (5/5) 
	Lysbilde 21
	Lysbilde 22: Identifying and assessing risks and opportunities 
	Lysbilde 23: Risks and opportunities are assessed across scenarios 
	Lysbilde 24: Avinor’s chosen scenarios
	Lysbilde 25: Scenario assumptions: Sustainability
	Lysbilde 26: Scenario assumptions: Fossil-fuelled development
	Lysbilde 27: Assessment of climate-related risks and opportunities
	Lysbilde 28: Scoring criteria for climate-related risks and opportunities 
	Lysbilde 29
	Lysbilde 30: Avinor has set science-based climate targets
	Lysbilde 31: Climate Risk is integrated into Avinor’s Climate and Environment Strategy 2026-2030
	Lysbilde 32
	Lysbilde 33: Enhanced integration into Avinor’s operations and planning
	Lysbilde 34


