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A pure player in the renewable sector with distinctive strengths
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Growth after the completion of the “Consolidation Project” in 2010

m>

*€165m * Planning * 15MW of wind * Planning *€150m
corporate loan consent for in operation in consent for corporate loan
agreement 30MW in the the UK 36MW in the agreement
signed UK . UK and 12MW signed

* Planning .

* Rights offering *32MW of wind consent for In France * Final
completion in operation in 30MW in the * Vector Cuatro settlement to
(€130m) Italy and France UK acquisition in close the

* 13MW of solar * Buy-back plan * Sale of 49% >pain in the Sicilian dispute
. L . new Service
in operation in approved by minority
Italy BoD interest in 6 UK sector

wind farm to

) 1?,’8M_W of the Danish fund
windin CIIK/S
operation in
Italy
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Group asset portfolio (726 MW¥*)

[ Italy 343MW | | uk3i18mMw | [ France42MW | | Spain23MW |

Q Wind 292MW Q Wind 422MW Q Wind 23MW

© Wte & Biomass 35MW
Q solar 16MwW

|
CARDONITA 3,7MW TREZZO SA 20MW BUDDUSO 138MW MILLENNIUM 65MW LES CRETES 10MW CABEZO 23,25MW
ALA DES.
5 * 762 MW without considering adoption of IFRS 11 FALCK RENEWABLES BB
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Over 100 MW (wind) authorized/under construction

| UK up to 95MW | | France 12MW |

¢ ILLOIS 12MW

KINGSBURN
22,5MW

AUCHROBERT
ASSEL VALLEY UP TO 36 MW

25MW

SPALDINGTON
11,75MW

@ Under construction @ Authorized
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Consistent projects delivery

Power Generation 2011 — 2014 (GWh)

/—@—\

1,441

2011

2014

Revenues 2011 — 2014 (€m)

223

2011

2014

MW evolution: 2011 — 2014

648

726

2011

2014

EBITDA 2011 — 2014 (€m)

124

56%

—

2011

2014

Data adjusted to reflect the adoption of IFRS 11
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Significative debt reduction

2011 — 2014: Significant debt reduction (€m)

2011 2014

(805)

8%
CAGR

L

- Strong cumulated cash flow
- Uk asset rotation

2011 — 2014 NFP/Ebitda and NFP/Equity

7,00 -~
6,50
cagr 11%
T man
3,50 -+ @ NFP/Equity
M NFP/Ebitda
~=( cagr12% )_
BrieR ) 91,8
0,00

T
2011 2014

2011 — 2014: Strong cash flow generation(€m)

> 400 > 400
CASH- IN CAPEX
DIVIDENDS
DERIVATIVES
EXCH. RATE
CFFO SURPLUS
Cash available Use of cash

2011 — 2014 Dividend increase (€cent)

0,062

0,0284

2011 2014
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Recent evolution in the renewable sector

ROMANI DECREE ACTUAL
REDUCING

INCENTIVES FOR '
SOLAR PV

INTRODUCTION OF
IMBALANCE COSTS

FURTHER REVISIONS EXPECTED TO
ACHIEVE AN EFFICIENT
INTEGRATION OF RENEWABLES
SOURCES IN THE MARKET

REPLACEMENT OF

CVs BY CfDs FOR “SPLAMA INCENTIVI”
NON SOLAR TECH DECREE LOWERING
RETURNS ON SOLAR
PVV

PROGRESSIVE

AT REDUCTION OF
OPERATING

@ SUBSIDIES TO
RENEWABLES .
INTRODUCTION OF CfD W
MECHANISM ROCs EARLY CLOSURE I

2007 | —— | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | - | 2020 |
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Falck Renewables : Key strategic priorities ....

11

o vectorcuatro"
SERVICES . .
e Energy efficiency
e Existing pipeline in
DEVELOPMENT wind and WIE

e New Markets

outside Europe

CORE BUSINESS

Complition of the
existing pipeline
Enhance
operational
efficiency
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...and major drivers

* Better financial conditions due to the recent signing (12 June 2015)
Existing of a new corporate loan (150 millions of euro)

Business * Benefits from the integration of the new Service sector

* O&M strategy to increase plant efficiencies and cost control

e Ongoing construction activities of the following wind farms:
Development « Spaldington Airfield (11.75 MW) - expected COD H2 2016
& * Kingsburn (22.5 MW) - expected COD H2 2016
Construction * Assel Valley (25 MW) - expected COD Q1 2017

* Auchrobert (up to 36 MW) — expected COD end of Q1 2017

e * UK Government proposal to remove tax exemption on Climate
Change (LECs) currently at the committee stage in the House of

Regulations Commons.
* Positive impact on Net Earnings from Robin Hood Tax cancellation in

Italy

F

EBITDA 2015 guidance confirmed : 132 — 137 millions of euro

12 FALCK RENEWABLES I
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Investment case

13

s

g

Balanced presence across Europe

.

g
Clear investment criteria: low country risk, attractive financing conditions, high

guality components, etc.

s

g

Experienced management team

s

.

Undervaluation of existing assests not included in the recent transaction (Borea)

s

.

Strong commitment to beat company targets
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Highlights H1 2015

IFRS 11 APPLICATION

jun1s AV 4y Jun-14
June 14

INSTALLED CAPACITY - MW - - 726
ENERGY PRODUCTION - GWh +104 +12% 897
REVENUES - €m 147.2 +20.0 +16% 127.2
EBITDA - €m 85.1 +13.0 +18% 72.1
NET EARNINGS - €m 14.8 +9.1 n.m. 5.7
GROUP NET EARNINGS - €m 8.7 +6.0 n.m. 2.7
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H1 2015 key factors

el  Management actions Main external factors —

®" New corporate loan signed in June with better =  Very favorable wind conditions across Europe

financial conditions ®" Introduction of unbalancing costs for

= Settlement with Regional Council and President renewables plants
of Region of SiciIY concerning t!'\e disputes for - Positive impact on P&L from exchange ratio
the WtE constructions launched in 2002
®  Claims for liquidated damages mostly in the UK GBP/Euro
= Increase on WtE Trezzo gate fee: +7% YoY = E>I<pi;ation of CIP6 tariff on 15MW in Trezzo WtE
plant.

" PPA negotiations:

v’ savings on some operating plants in the UK
(approx. 1,0m GBP)

v’ lower fee to the Offtaker on new plants
compared to the fees on existing PPAs

®  G&A costs under control

T ———

= Revenues (+15,8 % YoY) and EBITDA (+18,1% YoY) better than expected

= Significative growth of Group Net Earnings YoY (+6.0 millions of euro)
® Net Financial Position better than FY 2014 (623.4 vs 638.1 millions of euro)
16 FALCK RENEWABLES I

& GRUPPOFALCK



H1 2015 Financial Highlights

17

millions of euro

Revenues

Other revenues

Net Operating costs

Ebitda

% on Revenues

Depreciation - Amortization - Write Off
Operating Result

% on Revenues

Financial income and charges
Equity investments

Earnings Before Taxes

Taxes

Net Earnings

Minorities

Net Group Earnings

Euro millions
June

2014
127.2 15.8%
4.3

(59.4)

72.1 18.1%
Write off

i g P 2015 2014

(32.4) 1~

N it B (51) (1,9)

39.7 16.0%
31.2%
(25.3)

0.8

15.1 54.5%
(9.4)

57 nm
(3.0)

2.7 nm

millions of euro

Net Invested Capital
Equity

Group Equity

Net Financial Position

of which: Proj. Fin. and MLT no recourse
NFP excluding Derivatives Instruments

30/06/2015

1,144.0
520.6
480.9

(623.4)
(665.2)
(556.3)

31/12/2014

1,137.8
499.7
468.6

(638.1)
(673.9)
(560.0)
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EBITDA H1 2015 vs H1 2014:

key factors

18

* Vector Cuatro
* WestBrowncastle

Ry - —
~
~o

72.1

H12014

~

~
~_ N

~

9.0

NetVolumes

~

“T=36
[

Perimeter
Change

(0.2)

Prices

33 (3.7)

Euro millions

0.9 85.1

Exchangerate Unbalancing OtherCosts H12015

costs
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Cash flow & Net Financial Position

Euro millions

Cash flow
Cash Flow from Derivatives Fair
NFP December 2014 Operations Exch difference Capex Value Variation Divendends NFP June 2015
(638.1) 62.6 (25.7) (14.6) 12.0 (19.6) (623.4)
Net Financial Position
108

72

(67) (47) (20) “
(665) (623)
Cash SPVS Cash PF Derivatives SUB Loan CIP MLT Loans and Other Net Debts NFP
local comm.
19 FALCK RENEWABLES 1IN
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Stock Performance and Governance

Falck Renewables price performance

Price Volumes
10 o J 1
10 J L 10
1.2000 +------- TN A M g
0.0000 M L 6
0.6000 -~ L4
0.3000 +------------ | ......................................................... L
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Market Segment: STAR MTA

Reuters Code: FKR.MI

Bloomberg Code: FKR IM

Number of Shares Outstanding: 291,413,891
Auditors: Reconta Ernst & Young

* Source: Consob and Company
** Last three months

21

Shareholders’ structure *

Falck Energy
1,77%

Treasury

_ Shares
Free Float 0,16%
38,07%
Falck SpA
60,00%

Price (September 25t, 2015): 1.10 Euro

Market Cap (September 25%,2015): 320.6 mn Euro
Average Daily Volume**: 413,270

Specialist: Banca Akros
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FY 2014 Results

Euro millions

254 248

145
135 1,107 1,138

74 71

379 00
15 g
' —
Revenues EBITDA EBIT Net Income .

N 2013 12014 (728) (638)

Net Invested NFP Equity
Capital

W 2013 (12014

v’ 2014 results slightly better than forecasted despite bad weather conditions, drop of
energy price and the breakdown of the waste to energy plant of Trezzo d’Adda

v’ EBITDA at €135.3 min, at the top of the guidance range

v’ Lower write off for impairment test, from €13.2min to €1.9mln

22 FALCK RENEWABLES I
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FY 2014 Financial highlights: Revenues and EBITDA

Revenues by technology Revenues by Country Euro millions
: -2.2% : -2.2% —l
1.7% 1.5%
Services Spain
B Solar B France
m Wte/Biomass m UK
B Wind H Italy
FY 2013 FY 2014 FY 2013 FY 2014
EBITDA* by technology EBITDA by Country
: -43% -6.9%
0.3%%
Services Spain
m Solar W France
" Wte/Biomass = UK
B Wind M Italy
FY 2013 FY 2014 FY 2013 FY 2014
23 * Breakdown of EBITDA by technology made on total EBITDA gross of holding impact FALCK RENEWABLES N
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Contacts

IR Contacts ________ FKRonline

IR Manager www.falckrenewables.eu
Giorgio Botta Twitter
Milan +39 02 2433 3338 @falckrenewables

giorgio.botta@falckgroup.eu

Via Alberto Falck 14-16

20099 Sesto San Giovanni
Milano | Nextevents

November 12th 2015
IR Consultant Q3 Results

Vincenza Colucci

CDR Communication Srl

Tel. +39 335 6909547
vincenza.colucci@cdr-communication.it
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Disclaimer

This document has been prepared by Falck Renewables S.p.A. (the "Company") for use during meetings with investors and financial
analysts and is solely for information purposes. The information set out herein has not been verified by an independent audit
company.

Neither the Company nor any of its subsidiaries, affiliates, branches, representative offices (the “Group”), as well as any of their
directors, officers, employees, advisers or agents (the “Group Representatives”) accepts any responsibility for/or makes any
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of the information set out herein or
any other related information regarding the Company and/or Group, whether written, oral or in visual or electronic form, transmitted
or made available.

This document may contain forward-looking statements about the Company and/or the Group based on Company’s current views,
beliefs, expectations, opinions, as well as based on current plans, estimates, assumptions, projections and projects of the Company
and/or Group. These forward-looking statements are subject to significant risks, uncertainties and other factor (many of which are
beyond the Company and/or the Group’s control) which might cause actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by these forward-looking statements. Given
these risks, uncertainties and other factors, you should not place undue reliance on the forward-looking statements in this document.
The information set out in this document is provided as of the date indicated herein. Except as required by applicable laws and
regulations, the Company assumes no obligation to provide updates of any of the aforesaid forward-looking statements or to conform
these statements to its actual results.

Under no circumstances shall the Company, the Group and/or any of the Group Representatives be held liable (for negligence or
otherwise) for any loss or damage howsoever arising from any use of this document or its contents or otherwise in connection with
the document or the aforesaid forward-looking statements.

This document does not constitute an offer to sell or a solicitation to buy or subscribe the shares of the Company or Group and
neither this entire document or a portion of it may constitute a recommendation to effect any transaction or to conclude any legal act
of any kind whatsoever.

This document may not be reproduced or distributed, in whole or in part, by any person other than the Company.

By viewing and/or accepting a copy of this document, you agree to be bound by the foregoing limitations.
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