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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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FY 2018 Highlights




2018 Highlights — A Year of Results without Equal

I~

Operating Assets:

* Better production compared to 2017 (+7.0%) mainly
thanks to increase of perimeter (+112.5MW) and
wind in Italy (+25 GWh)

* Better comprehensive captured prices in the UK
(+15%), and worse in Italy (-5%) vs 2017

* Reduced price volatility in Italy through risk
management and hedging policy

* Completed disposal of non core assets (Esposito)
Under Construction (% of completion in value)

* Aliden 46.8 MW (Sweden): 24%

* Brattmyrliden 74.1 MW (Sweden): 9%

* Hennoy 50 MW (Norway): 36%

* Okla21 MW (Norway): 6%

* Carrecastro 10 MW (Spain): 20%

Business Development: Net Pipeline of 180 MW end of
2018 vs. 50MW in 2017 to cover 2021 target of projects
to be secured (202 MW)

Energy Management & Energy Efficiency

Energy Management through Falck Renewables Energy
(“FRE”): 360 GWh dispatched in-house in Italy (~ 44% of
energy produced)

Consolidation of Energy Team financial results in Q4

Fine tuned international strategy and active scouting of
potential opportunities

Asset Management & Technical Advisory

Revenues: €15.1M

Reorganization complete with potential effects in
2019

2019 started with encouraging prospects: revenues
backlog at €6.8M (+ intercompany)

NUO digital asset management on track (April 2019)

NFP/EBITDA at 2.9x reinforcing confidence in achieving business plan targets

1l
g

Ebitda at €191.5M vs. 2017 above
expectations

Group Net Earnings more than double vs
2017 at €44.2M

NFP at €547M significantly better than
€585M end of 2017.

Negligible impact from GBP exchange ratio
(-0,9% vs average 2017)

Proposed dividend per share 6.3 €c vs. 5.3
€cin 2017 (+19%)
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2018 Key Performance Indicators

¥ Net Financial Position on
Shareholders Equity

° Itincludes wind and solar plants
°°MW weighted on COD
§ It excludes Devex

FY 2017 FY 2018 de%‘?t}ds A o | Target 2019 Target 2021
O&M- / MW= (€/000) 32 29 29 |-9% | 30 25
G&As / MW = (€/000) 28 26 26 | 7% \ 24 18
Net Earnings / EBITDA 21% 32%  29% | +11% 26% 30%
FFO / EBITDA 60% 74%  78% | +14% 56% 64%
FFO / NFP 15% 26% 26% | +11% 1 14% 17%
NFP / EBITDA 3.9x 29x 3.0x | -1.0x | 4.0x 3.8x
D/E* 1.17x 0.98x 0.99x [-0.19x | 1.30x 1.30x
RO 7.1% 10.6% 10.0% |+3.5% 1 9% 10%
RO.E. 6.6% 11.5% 10.2% [+4.9% 1 9% 8%
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2018

2017

Assets: 2018 Wind Portfolio Performance ,

A

UK & Italy: Evolution of Production** FY2018 vs. FY2017: Load Factor* by Country

HO BHF 0] ToTAL GROUP

& O FY 2018 MW FY 2017 @
(_ TOTAL GROUP (EXCLUDES REIMBURSED CURTAILMENT)

U

ﬁ 23.4% 24 5%
=122 4%

20.5%
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- -~ -~ -~

£ 3%\ ! 6.4% \ ! 7.9%\ f.4.9% \

9.4% \_/ \_/ \_/ \_/
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1.3% o EX  3s% -0.9% [3:3% -2.6% 0-1%
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FALCK RENEWABLES

4% GRUPPOFALCK

7 ** variation % vs. internal Index of production * Based on effective operating hours, FALCK RENEWABLES -

excluding reimbursed curtailments @ GRUPPOFALCK



Assets: 2018 Solar Portfolio Performance ,

A

US & Italy: Evolution of Production** FY2018 vs. FY2017: Load Factor® by Country
DFY 2018 MWFY 2017
0O = ] ToTAL GROUP @ @
17.3% 17.3%

16.6% .59

15.7% ° 16.5%
114.6% -11.3% -11.7% -7.5% -5.3% -5.6% -5.4% -7.8% -1.5% 5.7% -12.4% -11.6%
| Hurricane Florence |

‘ ' % @fﬁkﬁh(_KRENEWABLES

) ) ——)

* Based on effective operating hours FALCK RENEWABLES -

8 ** variation % vs. internal Index of production Py
@ GRUPPOFALCK



Assets: Electricity Production in 2018 (GWh) ,

By Technology 2o
30 170
Solar
H Wte/Biomass
Wind
1,789 1,812
FY2017 FY2018
By Country 7%
[y Q149

72

mUSA
Spain
France

M Italy

m UK

FY 2017 FY2018

K
i

=

2.

Production aligned vs. 2017: poor wind conditions end
of Spring, recovered by better conditions during late
Summer time. Q4 production in line with previous year

* Higher wind production vs. 2017 (+4%) mainly due
to better conditions in H1 partially lowered by weak
production in H2. Lower volume for solar (-10%).

* Energy from waste/biomass lower than year ago
primarily due to Biomass maintenance works and
unplanned outage at Trezzo WtE plant.

Higher productions vs 2017 due to new capacity
additions in North Carolina (92MW - with irradiation
below expectations) and Massachusetts (20.5MW -
Syncarpha and Middleton).
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CAPTURED ENRGY +

WHOLESALE

INCENTIVE PRICE

PRICE*

Assets: Captured Price Overview “1=
() ceu/mwn 93 92 1% [EE8\
I
4~ Eur/MWh 52 51 2%
157 (5%) 149 Kl 88 15% 101
€/MWh GBP/MWh
Pri 2% Pri
(8%) rice exposure rice exposure
17% |
aa 23% 54
50 1% 50
FY2017 FY2018 FY2017 FY2018
Energy Price  ® Green Certificate [ B FiT + Grid Benefits FWd Hedging + PPA Merchant } Energy Price B ROCs % ROC Recycle
90 90
60 Average 2017 Average 2018 | 60
4 Wh Wh ‘
70 Avg. 61 €/MWh Avg. 70 €/MWh 0 > cBP/ 57 cBr/M i
———— ) |
1 i 50 i 50
| | | ‘ |
0 ! L 50 } 1 }
\ | Avg.61€/MWh 1 l | 1
} I — } 40 } } } 40
! Avg. 51 €/MWh | Avg.59€/MWh | \ | w
! Avg. 50 €/MWh } | i i i
| E— i | | i
IvQ IQ naQ mQ 1iva IqQ nqQ 1HQ 1wvQ IvQ Q na 1ia Iva 1Q nQ 1ma 1vaq
2016 2017 2017 2017 2017 2018 2018 2018 2018 2016 2017 2017 2017 2017 2018 2018 2018 2018

10

m— Sicily == South Italy

= Sardinia

* Source: GME, N2EX
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Assets: Construction

W

P

)

11

)
&

A

% of
Project MW Turbines Completion C°T' tracts Expected COD
) Signed
(in value)
Aliden 46.8 Nordex N131/3500 24% 15, BOF, E-80P Q4 2019
12 turbines of 3.9MW and Grid
Brattmyrliden 74.1 Norde)f N131/3900 9% TSA, BOP, F_BOP Q4 2020
19 turbines of 3.9MW and Grid
Vestas V136 o TSA, BOP, E-BOP
Hennoy >0.0 12 turbines of 4.2MW 36% and Grid Q4 2019
Okla 21.0 T.b.d. 6% Grid Q4 2020
Siemens Gamesa TSA BOP E-BOP
Carrecastro 10.0 SG 2.6-114 20% ’ ’ Q4 2019

4 turbines 2.6 MW

and Grid
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Services: Focus on Energy Management

= rEms-fyy7.?.'3m FRE

(Falck Renewables Energy)

CONTRIBUTION TO REVENUES

0,
2% B . e,
PORTFOLIO MANAGEMENT 500 GWh*
(HEDGING AND FIXING)
28% DISPATCHING 360 GWh
DEMAND/RESPONSE 3.3MW (UVAM)
» METERING ~ DEMAND/RESPONSE = ENERGY EFFICIENCY * OTHER SERVICES
SERVICES
ENERGY TEAM — FY 2018 (pro-forma)
Revenues €14.1M
EBITDA €4.4M
. . Direct s indrect FALCK RENEWABLES I
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Services: Summary

REVENUES (€M) EBITDA MAIN DRIVERS

T Increase of AM in Italy and in
the UK (due to reorganization)

20.1* T Consolidation of Energy Team
results in Q4
5.0
12.1
' 1.0 Lower AM in Spain partially
- 1 mitigated by higher revenues
- in Mexico and Japan
FY 2017 FY 2018 FY 2017 FY 2018 Lower fees from Transaction

activities

Higher restructuring costs

- Asset Management & Technical Advisory |:| Energy management & Energy Efficiency \4

* Gross of intercompany vs FKR Group and Consortium «pass through» revenues FALC K R E N EWABLES -
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FY 2018 Financial Highlights /i

(€M) FY 2018* FY 2017
Revenues and Other Income 349.1 293.1 19.1%
Ebitda 191.5 149.4 i Breakdown (€M) FY2018 FY2017
% on Revenues and Other Income 54.8% 51.0%
[————————— === == == Depreciation (64.8) (59.4)
Depreciation - Amortization - Write Off 1 (76.0) (74.0) : —-
ST T T T T T T T Provision (8.8) (14.2)
Operating result 115.5 75.4 53.2%
Write — Revaluati 2.4 0.5
% on Revenues and Other Income 33.1% 25.7% rite — off / Revaluation (24) (0.3
o e T
Financial income and charges ' (409) (35.3)_ :
Equity investments 2.7 2.3
i Breakdown (€M) FY2018 FY2017
Earnings Before Taxes 77.3 42.4 82.2%
Taxes (16.9) (11.0) Financial charges (35.9) (35.3)
Net Earnings 60.4 31.5 92.0% IFRS 9 adoption (5.0)
Minorities 16.3 11.7
Group Net Earnings 44.2 19.8 123.0%
millions of euro
Net Invested Capital 1.103 1.082
Equity 556 498
Net Financial Position (547) (585)
of which: Proj. Fin. and MLT no recourse (700) (793)
NFP excluding Derivatives Instruments (508) (537)
* It includes the impact of non-recurring transactions of €7.1M FALCK RENEWABLES -
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FY 2018 EBITDA Bridge M

Assets

0.8) 191.5

(em) 1.2 (1.0) (2.1) (0.7) 184.4 7.1

28.0 /N ITALY WIND J GriD

> ENERGY MGM

2 FRANCEwIND v RENDE &erricency YV LAWASE ¥ 2017:0,8767
4/ ALY MAINTENANCE \I/ ASSET MGM /|\ INSURANCE 20180,8847
149.4 10.5 Biomass/wte 1 OTHER OPEX & TECH. CLAIM & LDs
. v ADVISORY ' STRUCTURE
TALY SOLAR STRENGTHENING
N UK WIND
2 UK WIND N ITALY WASTE
2 USSOLAR { ITALY WIND
N ROYALTIES
FY 2017 PERIMETER PRICES VOLUMES OPEX SERVICES G&A/ EXCHANGE FY 2018 NON FY 2018
OTHER RATE Adjusted RECURRING Reported
16 FALCK RENEWABLES I
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FY 2018 Cash Flow e

(EM)
CASH
163 CASH
113
SPV SPV
CASH CASH
929 105
 E— ————— 1
CIIHOLDCO 10  Cash Flow Dividends / C!l HOLDCO9
FlT\lFi-\Ol\iElcl\T G NFP from Net Capex/ Tax Equity / Exchange Share NFP FITVTAOIJEICI\T G
(793) Dec 2017 Operations Perimeter Minorities IFRS 9 Derivatives Rate buyback Dec 2018 (700)
FV DER. (38)
FV DER. (46) OTHER (36)
141
OTHER (17) [ - 18 8 S
(585) (547)
> 45
%
[z55) 42
33
. FALCK RENEWABLES I
OTHER 2
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FY 2018 Debt Breakdown

Gross Debt Nature Without Derivatives

3% 2%

€739M

Financing with recourse
B Project financing without recourse

Other financings without recourse

Gross Debt by Currency Without Derivatives

Gross Debt Without Derivatives Hedged

49% 5. 2017 V%

€739M

GBP

B EUR

usbD

2017

70%

81%

€739M

Hedged

B Un-hedged

Average interest rate (including interest rate swap) of 3.73%*

FALCK RENEWABLES I

18

Gross Debt = Project Financing + Other Debt + Debt vs Cll HoldCo

*excluding IFRS O effect &g GRUPPOFALCK
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2019 Guidance (€M)

EBITDA reported 2018 191.5

Non recurring transactions (7.1)

EBITDA adjusted 2018 (estimate) 184.4 >30

* Perimeter 9
* Green Certificates -6 Group Net Earnings
* Prices 6

* Opex -2

* Services 2-3
* Devex -4 737
e Exchange rate -3
_ Net Financial Position
e Others (Insurance claims, Lds) -3

EBITDA 2019E 184.0
FALCK RENEWABLES I

20 These forward-looking statements have been prepared in accordance with IFRS GAAP in force in 2018 and the related interpretations as set out in the documents @ GRUPPOFAI CK

issued to date by IFRIC and SIC, with the exclusion of any new standard which is effective for annual reporting periods beginning on or after January 1%t 2019



Conclusions

Continued delivery on financial and operational targets

é) Significant Operating cash generation and strong financial structure

)Il

% Continued execution on key strategic pillars

2019 Guidance confirmed

FALCK RENEWABLES I
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Installed Capacity and Production by Plants in 2018

23

WIND

SOLAR

WTE/BIO

MINORITIES

Plants MW Energy produced 2018 (GWh)
Cefn Croes (Wales ) 58.5 146
Boyndie (Scotland ) 16.7 38
Earlsburn (Scotland) 375 107
Ben Aketil (Scotland) 27.6 69
Millennium (Scotland) 65.0 167
Kilbraur (Scotland) 67.5 158
Nutberry (Scotland) 15.0 50
West Browncastle (Scotland) 30.0 75
Spaldington (England) 11.8 26
Kingsburn (Scotland) 22.5 79
Assel Valley (Scotland) 25.0 74
Auchrobert (Scotland) 36.0 99
San Sostene (Italy) 79.5 158
Minervino Murge (ltaly) 52.0 89
Budduso — Ala dei Sardi (Italy)* 138.0 309
Petralia Sottana (ltaly) 22.1 42
Ty Ru (France) 10.0 20
Fouy (France) 10.0 17
Cretes (France) 10.0 18
Esquennois (France) 12.0 21
Cabezo San Roque (Spain) 23.3 50
Rende (ltaly) 1.0 1
Sicily (Italy) 13.1 18
Mesagne (Italy) 2.0 3
North Carolina (USA) 92.0 134
Syncarpha - Massachussets (USA) 14.5 11
Middleton — Massachussets (USA) 6.0 4
WTE Trezzo (Italy) 20.0 101
BIO Rende (Italy) 15.0 103
La Muela (Wind - Spain) 26.0
Frullo Energia Ambiente (WHE - Italy) 11.0
TOTAL 970.2 2,187

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

FALCK RENEWABLES I

& GRUPPOFALCK



Young Asset Base

24

December 2018
r r r r
Technology MW +5 +10 +15 +20 +25 +30 +35
Project's residual Life 14yém
WIND UK 413 Residual Debt's Life NS 5y | ] ]
Residual Incentive Life EEVENEAEE ~ :vom |
Project's residual Life 13yém
WIND IT 292 Residual Debt's Life L ANEGEGNGEE 7y |
Residual Incentive Life Gyém
Project's residual Life 5y
WIND SP 23 Residual Debt's Life By
Residual Incentive Life 5y
Project's residual Life 19y3m
WIND FR 42 Residual Debt's Life NN | 11y3m |
Residual Incentive Life 13y3m |
Project's residual Life 33ybm
SOLAR US+ 113 Residual Debt's Life [N A | 19y3m |
Residual Incentive Life [ L 2yem
Project's residual Life 14y3m
SOLAR IT 16 Residual Debt's Life D i 6yom |
Resicual Incentive Life EEN T >om | ] |
Project's residual Life 4y9m
WTE 20 Residual Debt's Life 4yom |
Residual Incentive Life 4y9m
Project's residual Life 12y
BIOMASS IT 14 Residual Debt's Life ET I 1y |
Residual Incentive Life Sy Residual Project Life
i : i : i | ; I Residual Debt Life
Project's residual Life 16\!3“’1 Project cash f!ow after debt repayment
. . : : : ; ; ; ; Wholesale price
TOTAL 933 Residual Debt's Lle_ 7y9m . . B  Residual incentive life
Residual Incentive Life EEIL A | 7yém

* PPA secured and SREC

FALCK RENEWABLES I
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FY 2018: Best Results ever

25

&M

EBITDA

EBIT

EARNINGS BEFORE TAXES
NET EARNINGS

GROUP NET EARNINGS

NFP

NFP/EBITDA

Proposed DPS

INSTALLED CAPACITY

ENERGY PRODUCTION

FY 2018 FY 2017 YoY Change
191.5 149.4 28.2%
115.5 75.4 53.2%
77.3 42.4 34.9
60.4 31.5 28.9
44.2 19.8 24.4

(547.2) (584.5) 6.4%
2.9x 3.9x 27.0%
6.3 €c 5.3 €c 8.2%

970 MW 950 MW 21 MW

2,187 GWh 2,043 GWh 145 GWh

FALCK RENEWABLES I
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EBITDA Breakdown by Quarter

26

55

45
43

1Q

FY2015 FY2016 mFY2017
55
*k
45
33
31 31
29
25 25 25
2Q 3Q

* It includes the impact of non-recurring transactions of €7.1M

61

46

42
40

4Q

2018 EBITDA impacted by higher prices and positive contribution from US solar productions

FALCK RENEWABLES I

& GRUPPOFALCK



FY 2018 Revenues

T 1 Trend vs FY 2017

1 335.9
g 192.71 . (1.3) 493 18.5
S| ' wWing
|q_" P B WtE/Bio
3 ¥47.3/ > Solar
8 216.8 233.9 Service
g Other/Adjustments/
Q Non recurring
>| (0.7)
n":’ FY 2017 Wind Wte/Biomass Solar Services Other/Ad,]. FY 2018
(EM)
*
) 154 26.6 0.2 9.8
c : [ T T ooy
g E— (1.7) (3.0) italy
8 UK
> France
2 U N spai
u 47.3 > pain
g ~ T USA
g Other
> —
o . . (2.7)
FY 2017 Italy UK France Spain USA Other/Adj. FY 2018
* By origination FALCK RENEWABLES -
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FY 2018 EBITDA
T T T 1 1 Tl Trend vs FY 2017

31.2 8.1 4.7 1915 19
% 149.4 | (1.0)  (09)  —13O
%0 2.0 ) ’ ' 17.8
e 3.3 m— .
g 9.7 Wind
'S B WtE/Bio
U /\ Solar
- 181.2
_‘>=' 150.0 \\42_'1/ > Service
< Holding/Adjustments/
a Non recurring
[
2|  (208) (21.5)

FY 2017 Wind Wte/Biomass Solar Services Holding/Adj. FY 2018
(EM)
*
> 319 7.8 191.5 53
s 149.4 51 — 1.7
S 3.3 2 Il oy (1.6) 23
8 3.4 B taly & Other
> B UK
< France
< /\ ran
E \gu.l/ > . Spain
= B usa
Q| (o.5) .
FY 2017 Italy & UK France Spain USA FY 2018
Other

FALCK RENEWABLES I
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Today’s portfolio — 1,026 MW

29

Z== 7=
MW x @
| ' 292 16 46 354
B Y I R I I B
== 413 413
&= 113 113
() 98 98
_______ e N e 1 e
& 49 49
-
@ 852 129 46 1, 026*

* Includes minority stake in La Muela (26%) wind farm and Frullo Energia Ambiente (49%) for a total amount
of 37MW and 56 MW of wind portfolio in France; effective closing is expected to happen in March 2019
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Scenario Assumptions

Green Certificates

‘ ' PUN €/MWh
103 103 104
92 92 94
62 59 58
47 46
50
2019 2020 2021 2019 2020 2021
________________________________________________________________________ — New Plan
A L3 — Old Plan
Iy Wholesale GBP/MWh ROCs
>4 51 51
— 48 49 50
49
45 46 48 49 50
2019 2020 2021 2019 2020 2021

30

Euribor & Libor 2019 2020 2021
Euribor Old Plan 0.25% 0.50% 1.00%
Euribor New Plan 0.00% 0.25% 0.50%
UK Libor Old Plan 1.20% 1.30% 1.40%
UK Libor New Plan 1.20% 1.30% 1.40%

FX 2019 - 2021

| EUR/GBP: 0.91
! EUR/USD: 1.18

FALCK RENEWABLES
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Price Risk Management Assumptions - Update

Power Price Risk

No price risk on almost 80% of expected revenues after hedging actions > Nat"_'r_al hedging prc?vided b_y environmen'FaI subsidies (ROCS, Tariffs,
A Certificates) and Grid Benefits (for DC projects) has been complemented

Market Price Exposure at 31/12/2018 by sales on forward market in ITA and UK

|

|

100% -
! » Only 20% of 2019 revenues is exposed to price risk, after actions

|

80% : T
i ' - e . .
60% - , 2019 Price Risk Sensitivity considering Hedged Positions
0, i I 0,
e ; 82% = UK:#1£/MWh->20,5M£
: ; 185% 62% = [TA:+1€/MWh->+0,4 M€
o . . = US:+1S/MWh->+0MS
. , =  QOtherEU: +1€/MWh->+0.1 M€
0% | = -—
Falck Portfolio us UK ITA Other EU
o ok , Wind - Captured Prices
N FiT + Grid Benefits FWd Hedging + PPA Merchant
* 2019 2020 2021
US: SREC + Capacity Payments ; UK: ROCs + % of Grid Benefits; ltaly (Energy Price + Green
ITA: Tariffa Grin + Conto Energia; Other EU: French FiT Certificates) (€/MWh) 149 148 148
UK (Energy Price + ROCs) 99 95 95

(GBP/MWh)

FALCK RENEWABLES 1IN
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Enhanced 2018-2021 Dividend Policy

Dividend distribution: maximum between the CAP and the FLOOR

DIVIDEND «FLOOR» «¢/cent DIVIDEND «CAP»

= provides downside protection

+41%
Old Plan (7% Cagr) v

Pay-out ratio (“PAY-OUT”) of

63 6.5 6.7 6.9
: 40% of Group Net Earnings
- provides upside if results are better
than expected

2016 2018 2019 2020 2021

SUSTAINABLE POLICY WITH CLEAR 2021 VISIBILITY

FALCK RENEWABLES 1IN
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