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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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1Q 2019 Highlights — Solid Results on Strong Market Fundamentals

5
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Higher Ebitda at €63.0M vs €54.8 1Q
2018 above expectations. €61.6M net
of IFRS 16 adoption

Earnings before Taxes reaches €35.3M
vs €29.8M in 1Q 2018. €35.9M net of
IFRS 16 adoption

NFP at €675M (€602M net of IFRS 16
adoption) higher than €547M end of
2018: increase driven by acquisition of
French assets (56 MW) and Capex for
construction for €83M

Positive impact from GBP exchange
ratio (1.2% vs average 1Q 2018)

* Effective price received by plants (energy + incentive)

Better comprehensive captured* prices in the
UK (+9%) and in Italy (+2%) vs 1Q 2018 in line
with the industrial plan assumptions

Production slightly below 1Q 2018 (-2%): poor
wind conditions in Italy and grid curtailments
(large portion compensated) in the UK.

Projects under construction: activities on
schedule and COD confirmed for all 5 projects
(+11% progress vs end of 2018)

Reached 1,026 MW of total installed capacity
(989.5 MW according to IFRS 11)

Increase of Perimeter: +56MW wind in France
consolidated starting from 1 March 2019

Completed the disposal of Esposito Servizi
Ecologici on 15 January 2019

Guidance Confirmed

Services

Energy Management through Falck
Renewables Energy (“FRE”): 265 GWh
dispatched in-house in Italy (100% of energy
produced) vs 102 GWh in 1Q 2018 + Hedging +
Fixing activities in Italy and the UK

Reached 4.3MW UVAM in Italy

NUO digital asset management launched in
beta testing from April
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Assets: 1Q 2019 Wind Portfolio Performance ,

A

UK & Italy: Evolution of Production*

1Q 2019 vs. 1Q 2018: Load Factor** by Country
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Assets: 1Q 2019 Solar Portfolio Performance ,

US & Italy: Evolution of Production**
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Assets: Electricity Production in 1Q 2019 (GWh) ,

By Technology %
33
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Lower production vs. 1Q 2018 due to significant grid
curtailments at our Millennium, Kilbraur, Assel Valley
and Auchrobert wind farms (36GWh compensated).

* Lower wind production vs. 1Q 2018 (-6%). Better
volumes for solar (+30%) due to a better irradiation.

* Energy from waste/biomass aligned to 1Q 2018:
lower energy production at Trezzo WtE plant
(planned maintenance works) compensated by
better performance at Rende Biomass plant.

=

Higher productions vs 1Q 2018 due to new capacity
additions in Massachusetts (20.5MWDC - Syncarpha
and 6MWDC - Middleton) partially mitigated by a
lower plant performance at solar plant in North
Carolina
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Assets: Captured Price Overview
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1Q 2019 Financial Highlights

(€M) 1Q2019 1Q2018
Revenues and Other Income 107.6 92.8 16.0%
Ebitda 63.0 54.8 14.9%
% on Revenues and Other Income 58.5% 59.1%
Depreciation - Amortization - Write Off (19.1) (16.3)
Operating result 43.9 38.5 14.1%
% on Revenues and Other Income 40.8% 41.5%
Financial income and charges (10.1) (9.8)
Equity investments 15 1.1
Earnings Before Taxes 353 29.8 18.6%

(€M)

Net Financial Position (675) (547)
of which: Proj. Fin. and MLT no recourse (737) (700)
NFP excluding Derivatives Instruments (638) (490)

11

|

{ Before  IFRS16 erd |
L IFRS 16 Impact
107.6 107.6
61.6 14 63.0
57.2% 58.5%
(17.8) (1.3) (19.1)
43.8 0.1 43.9
40.7% 40.8%
(9.4) (0.7) (10.1)
1.5 1.5
35.9 (0.6) 35.3

IFRS 16

Before

IFRS 16 Impact Reported
(602) (73) (675)
(737) - (737)
(564) (73) (638)
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1Q 2019 EBITDA Bridge

(€M)

54.8

2.0

N FRANCE
WIND

N US SOLAR

1Q 2018 PpERIMETER
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Assets
4.3 (1.2) 0.8
T UK WIND J WIND ITA
N ITALY WASTE T RENDE
' WIND SPAIN MAINTENANCE
J WASTE ITALY U Trezzo
1 WIND UK MAINTENANCE
(COMPENSATED)
PRICES VOLUMES OPEX

0.4

SERVICES

0.1

G&A/
OTHER

0.4

GBP/EUR
1~ 2019:0.8725
2018:0.8834

EXCHANGE
RATE

61.6

1Q 2019
BEFORE IFRS 16

1.4 63.0

IFRS 16 1Q 2019
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1Q 2019 Cash Flow ./‘II
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1Q 2019 Debt Breakdown

Gross Debt Nature Without
Derivatives and Leases

3% 2%

€778M

Financing with recourse
B Project financing without recourse

Other financings without recourse

14

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

Gross Debt by Currency Without
Derivatives and Leases

1Q

46%
50% 2018

49%

4%

4

€778M

GBP

B EUR

usD

1l

Gross Debt Without
Derivatives and Leases Hedged

Average interest rate (including interest rate swap) of 3.76%*

*excluding IFRS 9 effect

2018
82%

81%

€778M

Hedged

B Un-hedged
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2019 Guidance (€M)

184 >30 -737

EBITDA Group Net Earnings Net Financial Position
IFRS 16
EXPECTED* +6 - 1 . 5 -70
YEARLY IMPACT
ON FINAL FIGURES
FS,MESALLEYZJ\? Guidance, referred to figures without IFRS 16 impact, unchanged
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Conclusions

Robust quarterly performance mainly supported by expected higher
prices and solid asset performance

Growing contribution in 2019 from perimeter increase

lll

Q Well on track to meet COD for 107MW in construction by end of 2019

/

2019 Guidance confirmed
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1Q 2019 Highlights

(€M) 1Q 2019 1Q 2018 ||YoY Change
REVENUES 105.9 92.1 13.8
EBITDA 63.0 54.8 8.2
% on revenues 59.5% 59.5%

EBIT 43.9 38.5 5.4
EARNINGS BEFORE TAXES 35.3 29.8 5.5
NFP (675.1) (547.2)° (127.9)
INSTALLED CAPACITY 1,026 IVIWO 950 MW 77 MW
ENERGY PRODUCTION 676 GWh 691 GWh (14 GWh)
* End of 2018 * Includes minority stake in La Muela (26%) wind farm and FALCK RENEWABLES -
19 Frullo Energia Ambiente (49%) for a total amount of 37MW
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Installed Capacity and Production by Plants in 1Q 2019

WIND

SOLAR

WTE/BIO

MINORITIES
20

Plants MW Energy produced 1Q 2019 (GWh)
Cefn Croes (Wales ) 58.5 48
Boyndie (Scotland ) 16.7 12
Earlsburn (Scotland) 375 33
Ben Aketil (Scotland) 27.6 23
Millennium (Scotland) 65.0 44
Kilbraur (Scotland) 67.5 39
Mutberry (Scotland) 15.0 15
West Browncastle (Scotland) 30.0 21
Kingsburn (Scotland) 225 23
Assel Valley (Scotland) 25.0 25
Auchrobert (Scotland) 36.0 30
Spaldington (England) 11.8 3
San Sostene (Italy) 79.5 54
Minervino Murge (ltaly) 52.0 31
Budduso —Ala dei Sardi (ltaly)* 138.0 111
Petralia Sottana (Italy) 221 13
Ty Ru (France) 10.0 6
Fouy (France) 10.0 5
Cretes (France) 10.0 5
Esguennois (France) 12.0 8
Eol Team (France) 12.0 4
Moyales (France) 10.0 3
Bois (France) 12.0 4
Mazeray (France) 12.0 3
Coudray (France) 10.0 3
Cabezo 5an Rogque (Spain) 23.3 17
Rende (Italy) 1.0 0.3
Sicily (Italy) 13.1 4
Mesagne (Italy) 2.0 1
North Carolina (USA) 92.0 27
Syncarpha - Massachussets (USA) 14.5 4
Middleton —Massachussets (USA) 6.0 2
WTE Trezzo (Italy) 20.0 25
BIO Rende (Italy) 15.0 25
La Muela (Wind - Spain) 26.0
Frullo Energia Ambiente (WtE - Italy) 11.0

TOTAL 1,026 676

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

21

Technology

MwW

March 2019

+5 +10 +15

+20

+25

+30

+35

WIND UK

WINDIT

WIND SP

WIND FR

SOLARUS *

SOLARIT

WTE

BIOMASS IT

TOTAL

413

292

23

98

113

16

20

14

989

Project's residual Life 14y3m
Residual Debt's Life ENE AN | sy
Residual Incentive Life plfEl] i : 3ybm
Project's residual Life 13y3m i
Residual Debt's Life e 7y
Residual Incentive Life 6y6m
Project's residual Life 4y9m ' '

Residual Debt's Life 4y9m
Residual Incentive Life 4y9m

Project's residual Life 20y6m ! !
Residual Debt's Life (LA
Residual Incentive Life ENdulY :

Project's residual Life 33y3m

Residual Debt's Life E N AR R R
Residual Incentive Life BN

Project's residual Life 14y
Residual Debt's Llfe 6y9m
Residual Incentive Life pBEEN] 2y3m

Project's residual Life 4y6m
Residual Debt's Life 4ybm
Residual Incentive Life 4y6m

Project's residual Life 11y9m i
Residual Debt’s Life El 11y

Residual Incentive Life Sy

Project’s residual Life 16y3m
Residual Debt's Life MMM 8y3m
Residual Incentive Life_ 7yém

* PPA secured and SREC

14y
11y

19y3m
23y6m

Residual Project Life

Residual Debt Life

Project cash flow after debt repayment
Wholesale price

_ Residual incentive life
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EBITDA Breakdown by Quarter

63
FY2016 FY2017 HWFY2018 FY2019 61
55
43
40
33 a1
29
25 25
1Q 2Q 3Q 4Q

1Q 2019 EBITDA impacted by good prices and positive contribution from increase of perimeter
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22 P & & GRUPPOFAI CK



1Q 2019 Revenues

T l Trend vs 1Q 2018

- t | t t
(=T]
S 92.1 45 6.7 2.6 105.9 4 5
g 21 . 1.2 9.6
< 2.9 1.3 .
8| 28 EE (43) 10.9 |
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ﬂcJ Il Other
>
(V]
(a'd
Q12018 Italy UK France Spain USA Other/Adj. Q12019
* By origination FALCK RENEWABLES -

23 & GRUPPOFALCK



1Q 2019 EBITDA

T l Trend vs 1Q 2018

>

20 54.8 5.3 1.3 1.8 0.4 630 97
e 0'3 ’ —— ] *

2 2.1 (0.7) 2.3 W wind
'S 1.0 B WtE/Bio

o /\ Solar

)

-‘>=. 56.6 QZ/ > 62.0 Service

< Holding/Adjustments/
a Non recurring
=

(a4}

w (5.2) (5.9)

(€M) Q12018 Wind Wte/Biomass Solar Services Holding/Adj. Q12019

%

> 6.4 0.3 2.5

b ] ]

3 I (0.2)
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> B uK

= F

< /\ rance
E QZ/ > B Spain
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(1T
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Portfolio as of 31 March 2019 — 1,026 MW

25

= =\
MW T @
() 292 16 46 354
e T U
= 413 413
g 113 113
() 98 98
_______ D e e B e I
i 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
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Assets: Construction Update ,

% of
Project MW Turbines Completion C°f‘ tracts Expected COD
. Signed
(in value)
an : Nordex N131/3900 0 EPC Turnkey
T Aliden 46.8 1 turbines of 3 MW 62% nd Grid Q4 2019
AR . Nordex N131/3900 o EPC Turnkey
1™ Brattmyrliden 74.1 19 turbines of 3 SN 12% and Grid Q4 2020
Y Vestas V136 o TSA, BOP, E-BOP
> Hennoy >0.0 12 turbines of 4.2MW 38% and Grid Q4 2013
& Okla 21.0 vestas V117 11% Grid, TSA Q4 2020
5 turbines of 4.2MW
Siemens Gamesa
i Carrecastro 10.0 $G 2.6-114 23% 154, BOP Q4 2019
- ) and Grid
4 turbines 2.6 MW
. Total projects ((30% FALCK RENEWABLES I
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Scenario Assumptions (presented during 2018 CMD)

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

27

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 |
Wind - Captured Prices
2019 2020 2021
Italy (Energy Price + Green
Certificates) (€/MWh) 149 148 148
UK (Energy Price + ROCs) 99 95 95

(GBP/MWh)
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Enhanced 2018-2021 Dividend Policy (presented during 2018 CMD)

Dividend distribution: maximum between the CAP and the FLOOR

DIVIDEND «FLOOR» «¢/cent DIVIDEND «CAP»
- provides downside protection
+41%
Old Plan (7% Cagr) v
6.3 6.5 6.7 6.9 Pay-out ratio (“PAY-OUT”) of
53 s 40% of Group Net Earnings
4.9 ’ 5.8 ' - provides upside if results are better

than expected

2016 2017 2018 2019 2020 2021
2017 2018 05/15/2019 2020 2021 2022

SUSTAINABLE POLICY WITH CLEAR 2021 VISIBILITY
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