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Q3 2016 Highlights

[ Q3 delivers solid results ]

® QOperational cost savings and profitable ~ ® Sustained weakness in Q3

energy management electricity prices in all countries

® Full impact of Spaldington and Kingsburn ® Wind volumes across Europe lower
(34MW) on energy production than expected

® Confirmed growth trend for Vector ® Negative impact from GBP/€
Cuatro exchange rate on P&L

® Sweet spot hit on financing terms for
Spaldington and Kingsburn (£45.6m)

\
/0 NFP stable with increased capex (€591.5m)

Q3 2016 EBITDA nearly flat despite significant decrease of revenues

Q3 2016 EBIT increased by nearly 50% to €8.7m, reflecting benefit of cost reductions

e 2016 EBITDA Guidance confirmed
\ J
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Market context — wholesale price evolution

[ Recovery of prices in Italy and in the UK in Q3 }
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Market average price (wholesale + incentive)
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Market context — oil & gas price and exchange rate evolution

[ Commodities trend plateauing in ] [ FX Headwinds Impacting P&L and NFP ]
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9M Wind farms performance

9M 2016 vs 9M 2015: load factor by country
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UK & Italy: evolution of plant performance
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Installed capacity and production

By Technology
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9M 2016 Highlights

Installed Capacity - MW

Energy Production - GWh

Q32016
Revenues - €m 51.2
EBITDA - €m 24.5
EBIT- €m 8.7
EBT - €m 0.4
Capex (18.4)
Net Financial
Position

*As of 31 December 2015
9

9M2016

760

1,356

Q32015

52.6

24.9
4.8
(4.6)

(23.6)

(1.4)

(0.4)
3.9
5.0

5.2

9M2015
726 34
1,337 19
9M2016  9M2015 A
179.9 199.8 (19.9)
95.9 110.0 (14.1)
44.4 50.8 (6.4)
17.0 18.7 (1.7)
(63.5) (39.4) (24.1)
Q91.5) (629.9)* 384 /

FALCK RENEWABLES IR

= .
& GRUPPOFALCK



9M 2016 Revenues Evolution .
Millions of euro 1 1 T Tl Trend vs 1H2016
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9M 2016 EBITDA Evolution

Millions of euro
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9M 2016 EBITDA Evolution

Millions of euro

T 1 Trend vs 1H2016
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9M 2016 Financial highlights

millions of euro 9M2016 9M2015
Revenues 179.9 199.8 (10.0%)
Other income 29 4.4
Operating costs (86.9) (94.2)
Ebitda 95.9 110.0 (12.9%) Villions of euro 9M2016 9M2015
% on Revenues 53.3% 55.1%
Depreciation - Amortization - Write Off (51.5) (59.2) Impairment (4.0)
Operating Result 44.4 50.8  (12.6%) Write - off (1.0)
% on Revenues 24.7% 25.4% rte-o '
Financial income and charges (29.4) (34.8) Provisions (3.3) (4.8)
Equity investments 2.0 2.8
Earnings Before Taxes 17.0 18.7 (9.4%)
millions of euro 9M2016 FY2015
Net Invested Capital 1,069.5 1,148.8
Net Financial Position (591.5) (629.9)
of which: Proj. Fin. and MLT no recourse (712.1) (634.7)
NFP excluding Derivatives Instruments (519.1) (566.6)
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9M 2016 P&L variation analysis

TOTAL - eaT
REVENUES DEPR/
AMORT/ FINANCIAL EQUITY
COSTS WRITE OFF CHARGE INVEST.
IMPAIRMENT I
5.4 (0.8) (1.7)
« OPEX AND G&A
« EXCHANGE RATE
« IMU REDUCTION MAINLY FEA
7.7 « LOWER DEBT & INTEREST RATE
« EXCHANGE RATE
5.8

Year-over-year EBT increase driven by cost improvements and lower one-off and
financial charges
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Confirming 2016 EBITDA Guidance Despite FX Headwinds

15

GUIDANCE

€ 130m*

TOLERANCE OF -3% +2%

GBP/€

(Avg. 2016)

GBP/€

(Avg. Q4 2016)

SENSITIVITY
€0m ~-23 ~-25 ~-2.7
0.78 0.825 0.827 0.830
0.78 0.89 0.90 0.91

GUIDANCE CONFIRMED

* BASED ON PRODUCTION IN LINE WITH EXPECTATIONS
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Cash Flow

Millions of euro

CASH
CASH 113
37
NFP VARIATION 38.4 €m
SPV SPV
CASH CASH
PE 92 109
(635) PE
Cash Flow (712)
NFP from Exchange NFP
Dec 2015 Operations Capex Derivatives Rate Dividends  Sept 2016
Cll HOLDCO Cll HOLDCO
(39) A— (8)
FV DER. FV DER.
(63) % (72)
OTHER
OTHER 36
@ [ | B — S (1
(63) (14) (591)
(630) (10)
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Debt Breakdown

Gross Debt Nature without derivatives % Gross debt without derivatives hedged

1%

o,
3% 30%
Financing with recourse
Hedged
B Project Financing without recourse
B Un-hedged
Other financings without recourse
70%
96%
€742.1m €742.1m
NFP Plant under construction*/in operation
Average interest B Under Development and Construction*
rate 4.4% (including
interest rate swap) Operating Plants
*It excludes the amount of 62.9m related to the
construction of Spaldington and Kingsburn. These
9 1% wind farms reached the COD on May 2016
€591.5m
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Auchrobert: update of the construction phase

Sept. Oct. Nov. Dec. Jan. Febr. March COD
2016 2016 2016 2016 2017 2017 2017 Expected

ORIGINAL ‘ End Q1
TIMﬂ'ABLE 2017
AUGUST ¢ End of
UPDATE Feb. 2017
1|
cOD

NOVEMBER — J— S End of
UPDATE onstruction ommissioning up Jan. 2017

Management effort to beat the expected COD

2016 EXPECTED PRODUCTION AUCHROBERT 36 MW

EXPECTED 2015 = 100% W. hours: ~ 2,900

Turbine M.: GE

New capacity as per initial plan Status: Commissioning from

mid of November
+1.3%

— - Exp. COD: End of Jan. 2017

19 Acceleration program FALCK RENEWABLES I
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Hedged component of revenues by quarter

Q4 2016 Q1 2017
B Non Hedged M Hedged*

Q4+Q1 REVENUES: PARTIAL PRICE EXPOSURE and
FULL VOLUME EXPOSURE

20 *Incentive (Green C., ROCs, Conto Energia, Feed in Tariff) + fixed component of PPA FALCK RENEWABLES N
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2016: final remarks

STRATEGY OPERATIONS
\ (PPA closed with Vattenfall (105MW)
* Analyst Day 29 November 2016 and additional 95MW
(Strategy and Industrial plan *O&M full contract signed with GE at San
presentation) Sostene wind farm (28 turbines)
*O&M and structural cost reduction

FINANCE \ / CONSTRUCTION

KCIosed Financing: *Kingsburn and Spaldington expeditedl\
— West Browncastle for 40.3m GBP month vs original date
— Kingsburn and Spaldington for 45.6m *Assel Valley, COD in October 2016
GBP expedited 2 months vs original date
— FRUK for 38.6m GBP *Expediting at Auchrobert (2 months
*Benefits from Law 488 for Minervino / Qhead vs original date)
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Falck Renewables Overview

822* MW ACROSS EUROPE 1,300 MW THIRD PARTY MANAGED BY

© Global Presence
° Vector Cuatro Offices

WIND PLANTS UNDER COSTRUCTION

AUCHROBERT
36 MW

WIND SOLAR WTE/BIO

Ce

* Including minority stake in La Muela wind farm and Frullo
Energia Ambiente for a total amount of 36MW
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Impact of change in regulations — updates

Change in Effective Impacton  Expected
regulation date Incentives event
Discontinuity in incentive  01/01/2016 ~ (11 €/GC) X
calculation vs previous
year
.-
Review of wholesale price 80 €/GC I1H:
I I for incentive calculation 01/07/2016 2 : l \V4
for biomass (New Decree) 100 €/GC \2H,
NN L7
Cancellation of LECs 01/08/2015 ~ (5 £/MWh) \V4
2N
Recent ruling imposed fee
payment over FiT received 15/04/2016 (€0.5m) X
from 2009 - 2014 cumulated
24
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EBITDA breakdown by quarter

Millions of euro

54.6 2013 2014 m 2015 2016
473 462 45.6
426 410 41.5 p 42.4
30.5
25.9 28.8
24-924.5
17.6
15.3
1Q 2Q 3Q 4Q
(22.1%) YoY (5.6%) YoY (14.9%) YoY

3Q Ebitda lowered by electricity price evolution and
weak wind performance across Europe, partially
compensated by opex and G&A under control.
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Installed capacity and Production by Plants 9M 2016

WIND

SOLAR

26

Plants MW Energy produced 9M 2016 (GWh)

Cefn Croes (Wales) 58.5 106
Boyndie (Scotland ) 16.7 27
Earlsburn (Scotland) 37.5 67
Ben Aketil (Scotland) 27.6 61
Millennium (Scotland) 65.0 104
Kilbraur (Scotland) 67.5 105
Nutberry (Scotland) 15.0 34
West Browncastle (Scotland) 30.0 50
Spaldington (England) 11.8 9
Kingsburn (Scotland) 22.5 21
San Sostene (lItaly) 79.5 131
Minervino Murge (ltaly) 52.0 66
Budduso — Ala dei Sardi (Italy)* 138.0 267
Petralia Sottana (ltaly) 22.1 31
Ty Ru (France) 10.0 15
Fouy (France) 10.0 12
Cretes (France) 10.0 12
Esquennois (France) 12.0 17
Cabezo San Roque (Spain) 233 45
Rende (Italy) 1.0 1
Sicily (Italy) 13.1 15
Mesagne (ltaly) 2.0 2
WTE Trezzo (Italy) 20.0 86
BIO Rende (ltaly) 15.0 7
TOTAL 760.0 1,356

* The installed capacity is 159 MW, production limit is 138 MW

. FALCK RENEWABLES IR

& GRUPPOFALCK



Brexit: overview on Falck Renewables business in the Uk

KILBRAUR
67,5 MW* ~»  BOYNDIE
&' 167 MwH

BEN AKETIL

27,6 MW*

MILLENNIUM T 3G KINGSBURN

65,0 MW* — ‘.\7 22,5 MW

(4
W. BROWNCASTLE o 5/ NUTBERRY
30,0 MW = 15,0 MW
WAL

EARLSBURN /’ o AUCHROBERT

36,0 MW

B Vo
§
ASSEL VALLEY

25,0 MW m \

SPALDINGTON
11,8 MW

CEFN CROES
58,5 MW*

*49% stake sold to Cll Holdco

o Under construction: 36 MW o In operation: 377 MW

ITEM IMPACT ANALYSIS

Plants in operation - Debt in GBP supported by cash
flows in the same currency

Plants under constr. = Capex hedged

Project Financing -> Opportunities from potential
decrease in interest rates

GBP/€ on 9M EBITDA - Negative impact of ~ € 3.6m
2016 vs 2015

GBP/€ on NFP -> Positive impact of ~ € 35.6m
30/9/2016 vs end of 2015

EBITDA and NFP in GBP as of 30/9/2016

58%
64%

W UK
EBITDA @ OTHER COUNTRIES NFP

27
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Young asset base

Sept. 30t, 2016

YEARS *
Ld L4
Technology MW 45 +10

Project's residual Life 13y

WIND UK 352 Residual Debt's Llfe 2y6m
Residual Incentive Life EEN R

Project's residual Life 14y3m

WIND IT 292 Residual Debt's Life (e LR 5y
Residual Incentive Life L 5y
Project's residual Life 7y3m

WIND SP 23 Residual Debt's Life EXELLIIN
Residual Incentive Life 7y3m

3y

Project's residual Life 13y3m

WIND FR 42 Res-duamebt'sufe yom |
Residual Incentive Life EREL TN Sy |

Project's residual Life 14y3m

SOLAR IT 16 Residual Debt's Life (LR ay6m |
Residual Incentive Life FEEE N

Project's residual Life Ty
WTE 20 Residual Debt's Life Ty

3MW<«— Residual Incentive Lifem

| 6y3m

Project's residual Life 14y3m ;
BIOMASS IT 14 Residual Debt's Life 11y ¢
Residual Incentive Life Sy |

Project’s residual Life 13y3m ;
TOTAL 760 Residual Debt's Life E G L | 3v9m
Weighted on MW Residual Incentive Life [0 2L R

Residual Project Life

_ Residual Debt Life

Project cash flow after debt repayment

Wholesale price FALCK RENEWABLES -

Residual incentive life @ GRUPPOFALCH

28 * Based on an useful life of 20 years



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 November 29t 2016

Milano Industrial Plan 2016-2021

IR Consultant

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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