


Forward-Looking Statements

This presentation contains certain forward-looking statements that reflect the Company’s management’s current views with respect of future
events and financial and operational performance of the Company and its subsidiaries. These forward-looking statements are based on Falck
Renewables S.p.A.’s current expectations and projections about future events and have been prepared in accordance with IFRS currently in force
and the related interpretations as set out in the documents issued to date by IFRIC and SIC, with the exclusion of any new standard which is
effective for annual reporting periods beginning after January 1t 2020. Because these forward-looking statements are subject to risks and
uncertainties, actual future results or performance may differ materially from those expressed in or implied by these statements due to any
number of different factors, many of which are beyond the ability of Falck Renewables S.p.A. to control or estimate precisely, including changes in
the regulatory environment, future market developments, fluctuations in the price and availability of fuel and other risks. You are cautioned not to
place undue reliance on the forward-looking statements contained herein, which are made only as of the date of this presentation. Falck
Renewables S.p.A. does not undertake any obligation to publicly release any updates or revisions to any forward-looking statements to reflect
events or circumstances after the date of this presentation. The information contained in this presentation does not purport to be comprehensive
and has not been independently verified by any independent third party.

This presentation does not constitute a recommendation regarding the securities of the Company. This presentation is not intended to be/does not
contain any offer, under any applicable law, to sell or a solicitation of any offer to buy or subscribe any securities issued by Falck Renewables S.p.A.
or any of its subsidiaries.

Neither the Company nor any member of the Company’s Group nor any of its or their respective representatives, directors or employees accept
any liability whatsoever in connection with this presentation or any of its contents or in relation to any loss arising from its use or from any reliance
placed upon it.
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A new brand

positioning
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La nostra visione

Quando essere sostenibili significa evolve
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Enrico Falck

Chairman

SUSTAINABILITY AT A GLANCE




Our Commitments to sustainability

To us, sustainability is the lasting generation of shared value for each stakeholder while maintaining
the conditions that allow for such a generation

shared value creation
asset operational efficiency
sustainable asset development

KPI: distributed ] responsible clients

added value [financially sustainable growth
(€M)

KPI: share of projects with a ]
significant community J

local communities support
engagement program (%) PP

local procurement &
L employment

ECONOMIC &
PRODUCTIVE

SOCIAL &
RELATIONAL
CAPITAL

practices
greenhouse emissions reduction

& CLIMATE

CAPITAL CAPITAL

ENVIRONMENTAL environmentally sustainable management

innovative
competent

KPI: avoided GHG emissions
(MtCO2eq)

caring

KPI: hours of

upskilling and

reskilling per
HR development L employee (hrs/Y)

HUMAN
CAPITAL

diversity & work-life balance

WE ARE DIRECTLY CONTRIBUTING TO
9 U.N. SUSTAINABLE DEVELOPMENT GOALS
6

3 GOOD HEALTH QUALITY GENDER

8 DECENT WORK AND 11 SUSTAINABLE CITIES 12 LLEMOREIELL 13 CGLIMATE 15 LIFE
AND WELL-BEING EDUGATION EQUALITY EGONOMIC EROWTH AND COMMUNITIES GHELPTIN ACTION ON LAND

> Nl &




Toni Volpe

Chief Executive Officer

2019, CONTINUED EXCEPTIONAL DELIVERY
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2019 Business Highlights

U O

Owned Assets

Better production vs. 2018 (+9%) due to
perimeter growth in the Nordics (+50 GWh)
France and US, better wind performance in
Italy (+42 GWh)

Comprehensive captured prices slightly lower
in the UK (-1%) and in Italy (-2%) vs. 2018

+107 MW* added to total capacity

Reduced price volatility in Italy through
risk management and hedging policy

Initiated Revamping at Spinasanta solar plant
(6MW)

Extended life of Geopower wind farm (138
MW) of ~7 years (from 2031 to 2038)

*10 MW in Spain COD on 07 february 2020

Better results vs. previous year and expectations

Asset
Development
Reached ~ 2 GW of pipeline
US Market strengthened with:

U Strategic agreement with ENI (1 GW jointly
developed by 2023)

Significant growth in Italy

O Acquired from Canadian Solar 230 MW
O Organic growth

Strengthened UK long term pipeline:

O JDA with REG for wind and solar projects in the

UK (~200 MW)
Other markets and activities
U Signed PPA in Spain and Scandinavia

O Organic growth in Spain and France

Energy Management &
Downstream Services

Energy Management through Falck Next:

Q

Q
Q

964 GWh dispatched in-house in Italy (100% of
energy produced + 3™ parties) vs 360 GWh in 2018

Signed 2 distributed PV contracts

Strengthen Energy Team customer base with solid
performance both in products than in maintenance
services

8t in Italy as market operator by capacity under
management

Digital & Innovation

 Launch of NUOon all our assets; first external

customer acquired!

L First battery for capacity services commissioned
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FY 2019 Financial Highlights

EBITDA

Net Financial

Position

+6.5%

|

v

204.0

191.5
2018* 2019°
+31.8%
v
547
2018*
NFP/
2.9x EBITDA

(€M)

7.1M non
recurring

Group Net
Earnings

158M for Asset
under construction

4_
Net Invested
Capital

* It includes impact of non recurring transactions of €7.1M
° It includes impact from IFRS 16 adoption

Sustained strong performance

Dividend proposal = 6.7 €/c

+10.8%
43.7 48.4
2018* 2019°
+20.4%
v
1,328
1,103
2018* 2019°

11.5% R.O.E 10.9%
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Electricity Production

in FY 2019 (GWh)

By Technology

178

() S
yowi(iFed &

A || : Solar

i o

e === B Thermal
[ e 1,812 1,994 Wind
| - . —

FY 2018 FY 2019
o @ - @
158 9

149 ¥} S0
76

-178

W USA
T Spain
Mordics
France
M ltaly

m UK

FY 2019

10 FY 2018

o> 2019

i
Productions almost in line vs. 2018. Significant
grid curtailments at our Millennium, Kilbraur,

Assel Valley and Auchrobert wind farms (63
GWh compensated).

* Higher wind production vs. 2018 (+7%), solar
production remains in line with previous year.

* Energy from waste/biomass higher vs. 2018
(+6%), driven by better performance at Trezzo
and Rende plants.

=

Higher yearly productions vs. 2018, significant
recovery at solar plant in North Carolina and
new capacity additions in Massachusetts (20.5
MWdc).

Higher productions vs. 2018 (+135%). Increase
of perimeter of 56MW operational since March
with performance better than expected. Good
performance from existing wind farms (42 MW).

A vs. Internal Index

in 2019 while in 2018
1.9% better

-5.0%
production was
than the Index

* Wind: +4.0% vs Index in 2019
while in 2018 lower
performance of -2.6%

e Solar: -5.8% lower than Index
and in line with 2018
performance

-11.6% in 2019 while in 2018
production was -12.4% vs the
Index. Impact from Hurricane
Florence
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FY 2019 Captured Price Overview

FY 2019 FY 2018 A%
0,
‘ ' ‘\< b. “! Eur/MWh 94 93 1%
L Eur/MWh 45 52 -13%
r/ -~ -
o 149 (2%) 146 <
G w €/MWh GBP/MWh 96 (1%)
)
m -—
(2’4
w
> a. 5%
wl g (7%)
[ =
w b=
x 2
D W
[ 54 (6%) 51
& Z 50 7% 54
o
FY 2018 FY 2019 FY 2018 FY 2019
Energy Price M Green Certificate Energy Price m ROCS*
90 "90
= Sicily 20 80 60 s 60
Ll verage
&' % === Southltaly 70 Avg. 70 €/MWh \\ 70 M\
U w \ \
5 O m=== Sardinia 60 N A, B3 SR 60 50 — 20
S E N Avg. 52 €/MWh
T o - " Avg. 59 €/MWh <0
; Avg. 51 €/MWh |
Average
40 40 40 43 GBP/MWh 0
vQ 1@ n1a ma Iva 1@ na ma iva va 1@ nq e va ia - nq-maova Falck
2017 2018 2018 2018 2018 2019 2019 2019 2019 2017 2018 2018 2018 2018 2019 2019 2019 2019 en
Captured above average market prices thanks Qbles

11 * Source: GME, Heren

** Excluding Roc Recycle impact hedging strategy implemented in 2018
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Renewables Asset Growth: Global Market Update

Installed Capacity Evolution (GW) Others **  Coal

World Power generation capacity Nuclear

B World Wind and Solar capacity 10243 17
7218 Renewables CAGR 18-30
6117 6414 0690 e B Hydro Hydro
314 Wind
— Bioenergy Solar
70 Bioenergy
H Others *
(257 IO 635
2014 2015 2016 2017 2018 2030
New Installations 2018-2030
yearly avg. (GW)
P USA Europe
Renewables capacity additions are expected to grow by ~2500 GW, reaching ~5000 GW globally in 2030 from \EH !
+31 +14
~2500 in 2018; in particular, Wind & Solar move from ~1100 GW in 2018 to ~3200 GW of 2030. -
Solar PV is set to account for the largest share of Renewables energy capacity additions, reaching 1900 GW in R +14
2030
Source: World Energy Outlook 2019 - International Energy Agency (IEA) — Stated Policies Scenario
* From World Energy Outlook 2018 — New Policies Scenario  **Others include geothermal, CSP and marine FCé|C|(

n
bl
13 rating in markets with expected growth of ~75 GW per o




Changes in market fundamentals: energy revenues "plus”

*Global electricity generation

mix by scenario, 2018
B Renewable mix (fixed-cost based)

B Conventional mix (variable-cost based)

2018 STATED SUSTAINABLE
POLICIES 2040 DEVELOPMENT
Existing policy 2040
frameworks and Transformation of the
today’s announced ~ global energy system
policy intentions to fully meet goals

U Massive role of
fixed-cost based
technologies
(e.g. RES, storage)

O Reduction of RES(?)
LCOE® and grid

U Increasing
intermittent
generation

14 *Source: IEA - World Energy Outlook (WEQ) 2019, Renewable mix: hydro, Solar, Wind, other renewables; Conventional mix: coal, gas, oil, nuclear ** include among the others capacity payments, network

*European Union share of average long-run
generation costs covered by energy sales, 2010-2030

How to price the “"other-revenues”?

23% Other

Quite a marginal

/

2010 2017 2025 2030

revenues* U Increasing RES creates
downward pressure on
electricity prices, reducing
energy sales revenues for all

impact of CO2 42% 40% 40%
pricing at
~5€/tC02
Ct:::?keestln i " Uplift technologies.
el from CO2 U The need for additional
determine a prices revenue streams is growing
series of U These revenues could be
constraints 58% 50% . delivered, for instance,
S8 W Energy through capacity and
sales flexibility markets.

In re-orienting electricity supply, policy makers must look beyond technology
costs, and consider the value of all the services provided to the system.

services, system balancing services 1) Renewable Energy Sources 2) Levelized Cost of Electricity or Long Run Average Cost of Energy

Falclk
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CapitalMarketDayGraphs.xlsx

...2040, a pricing based on benefits to decarbonization?

Current pricing model 2020

Pricing model 20407

€/MWh ( i.e South Italy)

Average “Indirect” Captured Price for “green”

price for uplift for ETS effect (zonal & electrons in “grid

all fuels carbon price profiling) parity”
@25 €/tCO2

O Residual incentives for legacy assets

U Market price based on marginal cost of
commodity and «cannibalization» effect

U Renewables benefit from avoided CO2 costs
only when fossil fuels set the prices (indirect
effect of ETS)

€/MWHh (real 2020 money)

Substantial
operational
leverage
“upside”

Average LCOE based LCOE of grid

price green on Solar PV capacity services carbon ETS

electrons CAPEXY) (batteries)?

How to price the other revenues:

O Electrons priced on LCOE for energy and capacity (no support mechanisms)
O Greater indirect CO2 pricing (ETS) or upside of direct carbon and other

externalities pricing

0 Renewable premium directly linked to decarbonization?

Direct Carbon
offset benefit

15

1) ~350 K€/MW; 30 years LCOE 2) Assuming, for each MW of Solar, 0.5MWx8h (4 MWh of storage), ~120k€/MW ; 3) Considering a CO2 price of =70 €/tCO2

Critical to position RES in capacity and

close to customers to reduce their footprint

Falclk
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Storage benefits to RES producers and C&I customers

Key set ups Key system benefits Market examples and reference values®
AP .
l | Energy + Intraday trading schemes
. . . « 40-80 k€ / MW
: I BTM ? C&l I Time shift / trading / /year
: | Self consumption optimisation Reduction of curtailments
FTM with RES . ~G_
_ — Curtailments reduction ‘ ' (ex Budduso) >-8 GWh /year
J:|'] C @; @Q Unbalances reduction
[ & Bmed|
Power ‘ ' TERNA projects for grid support
/Sitli?]g Peak shaving 30-60 k€ / MW / year
Grid support % I(D,\j?gdihivmg sc'he'r[n'es for DEO |
BRP BSP | oo —___.\M igdleton project in operation) _ _____________________.
Services UVAM
: [ UVAS pilot project 30-110 k€ / MW / year
Markets / Grid Prlma:jy ‘ ' priot projec / /y
Secondary Future secondary RES scheme
BTM =behind the meter ~  mom oo oo o o e e e e e e e e e e e e e e e e e e e e e —————-——---
FTM = front of the meter Market Capacity Capacity payment for RES

RES = renewables sources

C&I = commercials & industrials
BRP = Balance Responsible Party
BSP = Balance Service Provider

Market based payments

(2 Falck Renewables projects
accepted for 2023)

Enabling RES and C&l storage: RES + storage dispatching

capabilities, C&l know how with Energy Team

16 *Range of values from observed market cases, Falck Renewables estimates
** Falck Renewables awarded projects ca. 34 k€ / MW / year (storage)

20-40 k€ / MW / year**
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Our business model

r——=—-=-----

JDASs :
like I
= ]
o : Asset Development Digital Factory . _
o nergy Solutions
Engineering & Construction NUO
o Q O
S O&o Smart Energy Technologies
% Asset Management & 9y 9
N Technical Advisory S— . . : :
(B Digital & Advisory Services
Market Access
PPA dispatching hedging balancing aggregation
@ Investors in new large renewables capacity
S
S  +FEalck Group Energy Intensive Commercials & Industrials
+ ENI Falck
+ others ]
— ablers of Decarbonizat MEHE ables
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Main Targets

Installed Capacity EBITDA
(MW) 2x (EM) ~280 |~ +40%
~ 1’900 vs 2019 ~ 250 vs 2019
204
1,123
TTTTY
It includes ~ 20M of
green certifcates
reduction
2019 2023 2025 2019 2023 2025
Net Financial Position Group Net Earnings
(€M) - g7s ~1,035 [ 4y (€M) ~ +65%
721 vs 2019 vs 2019
~70
48
2019 2023 2025 2019 2023 2025
NFP/ Falck
EBITDA 35X @ @ en
Qbles

19



Our key sustainability targets

[ ey performance indicators”® ] [ 2019

| o

distributed added value**

Q 0O
faca W asa

174
€M

O O O projects with a significant
C@’l community engagement program***

41%
of projects

avoided GHG emissions****

0,62
MtCO2eq

hours of reskilling and upskilling
per employee

2

21
hrs

*not audited numbers

| |

Cumulative
2020-2025

|

255
€M

1,300
€M

55%
of projects

1,36
MtCO2eq

5,99
MtCO2eq

40
hrs

** to stakeholders such as staff, shareholders, creditors, central & local administrations, local communities

20 *** projects supporting local benefit/ownership schemes, or locally enabling sustainable consumption services (e.g. community energy PPA)
**** calculated on 2017 international emission factors. Ref.: US factor: EPA 2019, EU factors: ISPRA 2018, Norway factor: NVE-RME 2019
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Capital Allocation 2020 - 2025

Business Lines Returns and Targets

MW added 20-25: +~ 1.2 GW
Incremental EBITDA 20-25: ~ €85M[ (pside from in-
IRR = Wacc + 150 bps — house

development &

2\ management
Asset IRR>15% — activities*
D_evelopment & Average yearly rate of pipeline + 100 bps
Manaaement generation ~1.6 GW

- 1
e VAMEDREL N Incremental EBITDA 20-25: €8.5M @
Downstream IRR ~10% — sy

ervices Leveraging Energy Team customer base

|

Falclk
en
ables

1 efficiency
Cash-out: Capex + Development Expenses Digital & Innovation IRR ~10%

21 *comparedto pay the fee to an external developer



Dividends 2016-2025

2018 - 2021 2022 - 2025
Pay-out ratio (“PAY-OUT”) of Pay-out ratio (“PAY-OUT”) of
DIVIDEND «CAP» 40% of Group Net Earnings 30% of Group Net Earnings
agr 345 6,5 |
DIVIDEND «FLOOR» = 3 =
€/cent 4,9 53 !
2016 2017 2018 2019°2020 2021 2022 2023 2024 2025
Paidin Paidin  Paidin  Paidin  Paidin  Paidin Paidin  Paidin  Paidin Paidin
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

[ m— |
will be distributed 6,7€/cent as

dividend «cap» mechanism applies

22 g term visibility,stable dividends to sustain strong gro



I Sl N

Renew Renew
Qbles Qbles

ASSET EMPOWERMENT

SUSTAINABLE DEVELOPMENT
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OUR ROADMAP

FOCUS ON ASSET DEVELOPMENT and

ASSET MANAGEMENT & ADVISORY
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- How do we develop new assets

Greenfield, Partnerships and M&A

Current approach

- AP A || g Y
ODIC|E|F|O|S|E| =+
Enerqgy
Greenﬂild \/ \/ Moasaement,
Partnerships 0, ||",.u" \ ,.u'""' PPA prici
/ JDAs ! v v \/| i pricing
V V V "|||,,||I""' V "h.,,ﬂ""“h
Q . VIRV 4RV 4 v Falck
— — Greenfield
Partnerships "'I|,||||,||I"' \/ \/
%% / IDAS ViV Vector
M&A encw

v/ Implemented Devel_opmt_ent,
Engineering,
Construction, Finance
and PPA origination

uu'.ll"" In process / potential

Asset Management
and Advisory

nggl(

presence on the entire value chain

24

. and in stronqg wind and solar markets



Nordics
0.2 GW

Phase I: 80 MW

Phase Il: 40 MW

Phase IV: 95 MW

Phase I: Land and/or grid secured

North Europe
0.3 GW

Phase I: 228 MW

Phase Il: 72 MW**
MW Expected*: 130
(CoD within 2021)

MW Expected*: 30
(CoD within 2021) )

Phase II: Planning application submitted

Phase Ill: Ready to Build

Phase IV: Under construction

MW Expected “in excess” for partners:
~200 (CoD within 2021)

South Europe
1.2 GW

Phase |: 848 MW

Phase Il: 384 MW

MW Expected*: 120
(CoD within 2021)

Development is built around the concept of local and sustainable partnerships: with landowners, communities,

developers, SMEs and public administrations

We grant to any of these partners respect, reliability, commitment and care for the environment.

25  *Expected means Gross MW multiplited per average market success rate
** Mochrum Fell (30MW) consented, under new authorization process for higher WTGs

Falck



%sting Growth in the US: the Partnership with Eni

-

\_

Falck
en

Qbles

Transaction Summary

DevCo (50/50) between
Falck and Eni to develop
~ 1 GW by 2023

Sale of 49% of the operating
portfolio (112.5 MW in a
NewCo) @ S70M with an
expected gain of ~ S15M*

* With no impact on Profit & Loss

26

Shareholdings and Governance

N
emnl
J
Key Targets

49% |

Eni
1 50%

112.5 Operating
NewCo

DevCo

51% 1

NewCo Governance: Falck to fully control

A
50%
Falck

and consolidate line by line (100%)

DevCo Governance: shared control of the

company; Falck has the right to appoint

the President and Eni a Vice President

Technology: PV, Wind and Storage > 5 MW

DevCo: Greenfield, RtB, COD and JDAs

Transfer from DevCo: rights for 400 MW to NewCo
(51/ 49) and 600 MW to EniCo (100% Eni)
Technical and commercial Asset Management by

Falck Renewables Group

nglgk



Installed Capacity Growth

+105% Growth 2019-2025
+70% Maintaning a balanced
idati - +~ 230 MW ng
Consolidation of Nordics exposure
presence in the Nordics ~1.900 ;
+14% ] 10% 59% Onshore wind growth
| v . +~175 MW depending on UK and
Europe remains centra 1,250-1,280 1% . . . .
. rbonisation polici
with high emphasis on -] 15% decarbonisation policies
South Europe 339% +~370 MW Investing in significant
40% 32% pipeline optionality
Strong growth in the US . .
with ENI partnership 32% 7% 24% +~ 450 MW Assuming full «.ENl
. 13% framework» delivery

ACTUAL 2020 2023 2025

2021 installed capacity B USA W South Europe North Europe M Nordics
in line or exceeding 22,300 By 2025
previous indutrial plan

~1,900
~1.2 GW ~0.8-1.0 GW
Big effort on solar + 7.4x . . . .
1,250-1,280 installed of pipeline in
1,123" e
excess
Wind continues to blow 70% solar available
Falck
ACTUAL 2020 2023 2025 -~

Wind Solar EOther

27 *Does not include Carrecastro wind farm, COD on 07 February 2020



do we optimize our portfolio

O&M Service Scope Review

(calculated on wind farms)

Asset Remote Monitoring:
Operations real time overview
In depth performance analysis

(|
(|
L1 Automatic KPIs calculation
(|
(|

Predictive maintenance*
Repairs/retrofits effectiveness In house
follow up responsibility for
part or all
(favourite
Asset Management & Operational option) main
Control: components
Q Cpntract management — |
O Site management
 Onsite quality inspections 3&’&; azc%ag| t%,?gz(?t
O Assessment and follow up on
technical improvements SEAnet ** 95.20% 96.10% >97%
O&M/MW (€k)*** 32 <29 <25
0 Maximize in-house expertise and experience
é::set Energy Managemﬁent: O Maximize payback of digital investment
Production forecastlng U Exploit high competitive market for O&M services
) Energy trading . .
e L Create sinergies across assets
) Power limitations management T _ _ . '
0 Grid balancing & regulatory Q Contro! life time extension, revamping and repowering projects Vector
support U Extendible approach to solar assets ens

> Metered production
Y Potential production—y, Electrical losses—Y, Grid losses— Y, Curtailment losses—), Force majeure losses

28 *Module to be implemented ~ ** SEA, . = *** weigthed average of wind and solar
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How do we create value for energy intensive clients

Services Offered Description Focus Clients
Market Balancing Service Prov:]der z ¢
Access Corporate Power Purchase Agreement H

Power Purchase Agreement
Energy New distributed PV assets, repowering PV, Ef !
Solutions storage, CHP H
Digital & /_-\dvisory Advisory (audits, flexibility, storage), data
Services analysis and energy management systems

Starting from Energy Team metering and
Demande Response, plus evolution driven by ’:
loT trends and “open-tech” approach =

Smart Energy
Technologies

# clients

We enable value creation with advanced solutions

Falck
. en
Asset Development S 1) Large Wind/Solar producers 7.~ Energy Intensive Industries Large commercial users Qbles
30 Owned Assets || Small PV assets < 5MWp S It 01| Large Industries Large commercial corporates
il



Updated targets 2020-2025

Offering

Key business targets 2025

Financial Targets (€M)

Market
Access

Digital & Advisory
Services

Dispatch and fixing IT, UK, evaluating SP and Nordics: 4,3 TWh
(54% captive)

120 MW as Balancing Service Provider for Demand/Response

1 GW of CPPAs support/involvement

~200 new PV projects owned, ~9 MWp installed
4,5 MWel CHP installed and owned

M&A and revamping 3-5 PV assets ~5 MWp

1 M&A of ESCo or technology solutions company

Data science, Virtual EM, flex / storage audits ca 1 M€ rev.
CloE main platform for client, ca 3 M€ revenues

Increase of solutions for DSO/small producers (observability)

31

Smart Energy

Technologies

> 4 M€ increase of product sales
New hardware / software solutions for PV in synergy withNNUO

Upgrade of product line (focus on loT and cybersecurity)

< +2.5x

o

=

o

«

2019 2025

LN Energy M&A

N Solutions

o

; 27 Smart Energy

'!.'_" Technologies

s " Others
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Paolo Rundeddu

Chief Financial Officer

- THE ROADMAP IN NUMBERS




Scenario Assumptions

|
‘ ' : Euribor & Libor 2020 2023 2025
Prices EUR/MWh 2020 2021 2023 2025 ; Euribor Old Plan 0.25% 1.00% no,
|
PUN O/d Plan & & & & : Euribor New Plan 0.00% 0.30% 1.00%
|
PUN New Plan 50 54 60 65 I UK Libor Old Plan 1.30% 1.60% n.a.
|
Green Certificates Old Plan 92 94 96 92 I UK Libor New Plan 0.90% 1.30% 1.40%
|
|
Green Certificates New Plan 99 101 97 92 I
|
I FX
|
|
AI» I EUR/GBP Old Plan (2019-2021) 0.91
- e I
a» I EUR/GBP New Plan (2020-2025) 0.878
Prices GBP/MWh 2020 2021 2023 2025 :
I EUR/USD Old Plan (2019-2021) 1.18
Wholesale Old Plan 51 51 56 62 1
! EUR/USD New Plan (2020-2025) 1.14
Wholesale New Plan 42 46 55 63 :
|
ROCs Old Plan 49 50 52 54 1 _I
: CapEx / MW (€k) avg. 20-25
ROCs New Plan 50 50 52 54 |
I Capex/MW Solar 0.81
|
: Capex/MW Wind 0.99 FCéICI(

N
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Price Risk Management Assumptions

No price risk on 76% of expected revenues after hedging actions

1

’ Market Price Exposure

1 71%

ol

Falck Portfolio us

B FiT + Grid Benefits"

*US: SREC + Capacity Payments ;
UK: ROCs + % of Grid Benefits;

ITA: Tariffa Grin + Conto Energia;

Other EU: French FiT

s 22% 20%

11%

26%

19%

54%

UK ITA Other EU

FWd Hedging + PPA Merchant

Power Price Risk

U Natural hedging provided by environmental subsidies (ROCS, Tariffs, Certificates) and Grid

Benefits as been complemented by sales on forward market in ITA, UK and Nordics

U

U Long term price risk mitigation has been enhanced by 2 PPAs in Spain and Norway for 75% of

their expected revenues

...same electricity price variation

24% of 2020 revenues is exposed to price risk, after hedging actions

2020 Price Risk Sensitivity considering Hedged Positions

...different impact on revenues

11 +1€/MWh £0.6 M€
N |
E— +1 £/MWh +0.7 ME
] 1N
+1$/MWh + 0 MS
Other +1 €/MWh +0.2 M€
Onshore Wind F-uII Price 2020 2023 2025
(€/MWh; nominal)
Captured price + Green Certificate (CV) +
Guarantee of Origin (GO) — Imbalance cost 145.1 152.2 151.5%*
P Captured price + Renewable Obligation Certificate
(ROC) + Renewable Energy Guarantee of Origin 95.4 109.6 116.8
(REGO) — Imbalance cost FQ'C'(
en
Qbles

34 ** Minervino and San Sostene wind farms «green certificate» expiring respectively in 2023 and 2024



2020 Guidance

(€M)
Discounting current volatility

206 EBITDA 196

a4 Group Net 40

Earnings

775 Net Financial 785

Position

Notes: F‘QICI(
= Before provisions and impairment; 2N
= Does not incorporate any systemic risk of the coronavirus (Covid-19) escalation or related restriction on the economy or global supply chain or operations that could QDIEE
35 have other indirect or direct impacts to our business or to our plants.



EBITDA Growth 2019 - 2025

36

(€M)

~204

2019

CAGR +5.4%
l B New Assets
1 4 Il Operating Assets
+ o
— M Services
2 3 + 8 5 Services
Operating Assets New Assets
- —_—— e = —— - -

+14
- 2 8 Prices

Loss of Incentives 9

End of useful life

2025

Revenues from incentives @
Falck
e

n
Energy Output (TWh) 5.0 ables




NFP Evolution

(€M) 2019
22 Cash
P | E555====  available
: : L 109 : SPV Cash
ject Fi ' I o 10 Cli Holdco

Project Finance : :

1 (672) 1

1 I

1 I

1 I

1 I

1 I

| I——.
Corporate Debt T Z)-___j
Derivatives r—- )
IFRS 16 /Other D. |~ SEMEE

erD.y  (81) Capex
Local Comm. (12)perermmmyrarery
Other TEIcT (721)
(1,234)

37

NFP Variation (314)

Operating
Cash Flow

1,217

154

(250)
Tax Equity/ :
Minorities Fin.
Contributions Charges, FV
Derivatives

Cash 22
d available
SPV Cash project
Finance
Corporate
Debt

Dividends (11) Derivatives

IFRS 16 /Other D.
Local Comm.

(202)

Falck
en
ables



Uses and Sources 2019 - 2025

38

1,234

CapEx

Cash Out
202
250
471
Project Finance Financial Dividends
Repayments Charges

9

Others

Cash In

~ 2,166

= = =p of which €325M
revolving credit facility

M Operating Cash Flow
B Corporate Debt
B New Project Financing

Tax Equity/Minorities contrib.

Falclk
en
ables



Group Net Earnings 2019 - 2025

(€M) + 65%
~76 ~ (29)
~ 14 ~ (19)
~ 10 v
2019 EBITDA D&A Financial Taxes Minorities 2025
Charges &
Equit
A Falck

en
Qbles

39



Main Financi

al Indicators 2019 - 2025

C=INet
Earnings/EBITDA

e=0==FO/EBITDA

E=INetDebt/EBITDA
e=@meFFO/Net Debt

CJROE
=== RO

40

81%

GV

31%

2019

19%

37%

2025

3,7x

2025

%

2025

Debt to Equity Ratio

Falck Renewables
Debt Covenant

Falck Renewables
NFP to Equity Ratio

3.0x 3.0x 3.0x
o— — - — =@
1.2x 1.0x
o —Q
2020 2023 2025

NFP to EBITDA Ratio

Falck Renewables
Debt Covenant

Falck Renewables
NFP to EBITDA Ratio

7.0x 7.0x 7.0x
o o — - — =@
® —
3.8x
3.7x
2020 2023 2025

NFP significantly within current covenants | Falck

en
ables



Toni Volpe

Chief Executive Officer

CONCLUDING REMARKS

Falck

Renew



Sensitivity on accelerated growth

Estimated Main Additional
~ 3300 Impacts in 2025
(€M)

EBITDA - + (55 - 60)

COD end of 2022

NFP - + (700 - 750)

- —

NFP/EBITDA> 3.7x (/ ~6.0x\> ~@

~ —
L> During construction phase

i otential increase of consolidated capacity depending on favourable Qbles

financial markets conditions and acceleration opportunities



Roadmap 2025 summary

‘ Significant Assets Growth ‘

Continued expansion and
diversification of

ipeline

Strong focus on ENERGY +
model

consolidated assets

s developed and put in

%service by 2025

—

\) f 'solar developments with
rom 2023 with storage
option

Services and en
solutions business

Customer centered, technology Strong digital and application
and competence driven development driven expertise

43

Projects with a significant
munity engagement program
voided GHG emissions

4. Hours of training per employee

Clear sustainability
commitments to 2025

Falclk
en
ables



Management Incentive Plan

B Performance shares

L Condition of financial sustainability
- (NFP / EBITDA)

L Conditions of minimum cumulative Group EBITDA

L Overperformance mechanism based on stock price can trigger shares attribution of shares
ranging from 0.41% to 0.61% of current market cap

[j  Cash Plan

L Condition of financial sustainability
- (NFP / EBITDA)

O Conditions of business performance
- Group EBITDA

- Specific drivers for business lines

New Plan
2020 - 2022

Strong long-term alignment between management and shareholders

c [
o lNQ
F
% S (@) E 0 Long term incentive plan 2017-2019, conditions met for performance indicators*
ollen ™ Falck
Qbles

44 * Board of Directors evaluating payment options and timing
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THANK YOU!

Falck
en

Qbles
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[V} FY 2019 RESULTS

STRATEGIC ROADMAP

Falclc
Renew
ables
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Assets: FY 2019 Wind Portfolio Performance

2019

2018

UK & Italy: Evolution of Production*®

o

H —-— o — g0 — El

- -
{47%\ £.7.6%\
\ — \ —
2.1% 1.2% 1.3%
-1.8%
[ -3.2%
3.9% -3.8%
48 * variation % vs. internal Index of production

A
mE

I:‘ TOTAL GROUP °

4. \ TOTAL GROUP (EXCLUDES REIMBURSED CURTAILMENT)

-~
£ 7.0%\
~

-3.4%

-3.3%

° 56MW acquired and consolidated from 03/01/2019

FY 2019 vs. FY 2018: Load Factor** by Country

b

29.7% 30.1%

-
{.26%\
-
-1.5%
-5.0%
$ [}

-0.1%

i Al

HFY 2019

25. 1%

FY 2018

@

25.3%

[
’a. 9% 23.4% 24.5%
I 20.5%

** Based on effective operating hours,
excluding reimbursed curtailments

@

27.2%26.9%

FALCK RENEWABLES

Folck
obles



Assets: FY 2019 Solar Portfolio Performance

2019

2018

US & Italy: Evolution of Production**

¢ O= [} TotALGRrOUP

5.1%

-5.1%

-13.6% ~11.6%

-11.7%

-18.3%

-3.8%

-5.6%

-5.3%

-11.3% r10.6%

-5.8%

-11.6% -11.0%

-7.5% -11.6%

49 ** variation % vs. internal Index of production

FY 2019 vs. FY 2018: Load Factor* by Country

W FY 2019 FY 2018

15.6% 15.7% 16.0% _16.6% 16.0% 16.5%
‘ ' %  FALCK RENEWABLES
Falck
en
* Based on effective operating hours QDIES



Installed Capacity and Production by Plant in FY 19

Plants

Cefn Croes [Wales )
Boyndic {Scetland )
Earlshurn [Scotland)

Ben Aketil [Scotland)
hillenniwm (Scotland)
Kilbrawr (Scotland)
Muthesrry (Scatland)

West Browncastle (Scotland)
Kingsburn (5cotland)
fssel Valley [Scotland)
Auchrobert (Scotland)
spaldington (England)
San Sostene {ltaky}
Minervino Murge (Itaky)
Buddusd — Ala dei Sardi {Itaky}*
Pelralia Sottana (Italy)

Ty Ru (France)

Frouy (France)

Cretes (France)
Esguennois [Franos)

tal Team (France)
Moyales (France)

Biois [France)

Mazeray [France)
Coudray (France)

Cabezo San Rogue {Spain)
Henngy (Morway)

Aliden (Sweden)

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

50

WIND

SOLAR

MW Energy produced FY 2019 (GWh) Plants MW Energy produced FY 2019 (GWh)

SR 150 Rende [Italy) 1.0 1

16.7 a0 Sicily (Italy] 131 18

575 s Mesagne (Italy) 2.0 3

176 74 Morth Carolina [LI5&) 92.0 132

o 151 Syncarpha - Massachussets [LU5SA) 14.5 19
Middl=ton — Massachussets (USA) 6.0 7

G7.5 160

15.0 49

30.0 67 WTE/BIO

22.5 75 g

25U i

36.0 o3

11.4 Fobe

T0.5 149

L2.0 B9

138.0 363 WTE Trezzo (taly] 2000 107

2.1 g BIO Rende [Italy) 15.0 109

10.0 21

10.0 19

10.0 17

- ?3 MINORITIES

12.0 21

10.0 19

12.0 23 La Muela (Wind - Spain) 25.7

12.0 19 Frullo Energia Ambiente (WtE - Italy) 11.0

10.0 17

23.3 51

50.0 43

468 7

TOTAL INSTALLED CAPACITY (MW) 1,123
TOTAL ENERGY PRODUCED (GWh) 2,391

Falck
e

N
ables




Asset Base in 2019

YEARS

Technology

MW

+5 +10 +15 +20 +25 +30 +35

WIND UK

WIND IT

WIND 5P

WIND FR

SOLAR US

SOLAR IT

BIOMASS IT

TOTAL

51 * PPA secured and SREC

413

292

23

a8

113

16

20

14

989

-]

Project’s residual Life 13yBm !
Residual Debl’s Life 5
Residual Incentive Li[e_ 3yEm
Project's residual Lite 16y . I
Residual Debt's Lite ENu i 10y&m
Residual Incentive Lite N GTNNEEEE i 10y

Project's residual Life dy
Residual Debt’s Life dy |

Residual Incentive Life dy

Project's residual Life 19y9m '
Residual Debt's Life }
Residual Incentive Life LI . 11y3m|

Project's residual Lite 32yém i

Residual Debt's Life PEFEIL]
Residual Incentive Lite EN R |
Project’s residual Life 13y3m

|
Residual Debr's Life L 6y9m
Residual incentive Life R 23

Project’s residual Life 3y9m i
Residual Debt's Life 3y8m i i
Residual Incentive Life 3y8m i

Project's rezidual Life By i i
Residual Debt’s Life By

Residual Incentive | i‘fF! '

Project's residual Life 16y6&m I
Residual Debt's Life
Residual incentve e E T

° Not included:
1)  minority stake in La Muela (26%) wind farm and Frullo Energia Ambiente (49%) for a total amount of 37MW
2) 95 MW of wind assets in the Nordics that reached COD at the end of December 2019

Oy
8ybm

Residual Project Life

Residual Debt Life

Project cash flow after debt repayment
Wholesale price

Residual incentive life MICI(
en
ables



FY 2019 Financial Highlights

+7% ‘
(€M) FY 2019 FY 2018
Revenues and Other Income 385.2 349.1 10.3% 184.4
Ebitda 204.0 1915 6.5% - e =p
% on Revenues and Other Income 53.0% 54.8%
Depreciation - Amortization - Write Off (89.6) (76.7) - - e e NOIFRS 16 Noi,X_ELEléﬂa\lR?NG
Operating result 114.4 114.8 (0.3%) -—— = l
% on Revenues and Other Income 29.7% 32.9% | Breakdown (€M) FY 2019 Fv2018
Financial income and charges (39.1) (40.9) ] . Depreciation (76.8) (64.8)
Equity investments 2.7 2.7 [ Provision (55) (87)
Earnings Before Taxes 78.0 76.6 1.8% [ Write — off / Revaluation (7.2) (24)
Taxes (14.8) (16.7) l
: oo
Net Earnings 63.2 59.9 5.4% .
s - - -
Minorities 14.7 16.3
Group Net Earnings 48.4 43.7 10.9% == == = = 107.7
. _______________________________________________________________________________________________________________________________________| I
| NO IFRS 16 EXCLUDING
. NON-RECURRING
(em) |
l
Net Invested Capital 1,328 1,103 i +36% 1
Net Financial Position (721) (547) 36.8 F%!ﬁl(
of which: Proj. Fin. and MLT no recourse (672) (700) ables
‘> NO IFRS 16 EXCLUDING

NON-RECURRING



FY 2019 Financial Highlights - Adjustments

53

FY 2019

Reported

Revenues and Other Income 385.2
Ebitda 204.0
% on Revenues and Other Income 53.0%
Depreciation - Amortization - Write Off (89.6)
Operating result 1144
% on Revenues and Other Income 29.7%
Financial income and charges (39.1)
Equity investments 2.7
Earnings Before Taxes 78.0
Taxes (14.8)
Net Earnings 63.2
Minorities 14.7
Group Net Earnings 48.4

) Reported
Net Invested Capital 1,328
Equity 608
Net Financial Position (721)

IFRS 16

FY 2019

Impact  gefore IFRS 16
385.2

6.6 1974
51.2%

(5.9) (83.7)
0.7 113.7
29.5%

(3.1) (36.0)
2.7

(2.4) 80.4
0.5 (15.3)
(1.9) 65.1
{(0.2) 15.0
(1.7) 50.1

IFRS 16 FY 2019

Impact  geogore IFRS 16

79 1,250
(2) 610
(81) (640)

I
FY 2018 Non recurring 23
Reported Adjusted
349.1 349.1
191.5 7.1 184.4
54.8% 0 52.8%
(76.7) (76.7)
114.8 7.1 107.7
32.9% 0 30.8%
(40.9) (40.9)
2.7 2.7
76.6 7.1 69.5
(16.7) (16.7)
59.9 7.1 52.8
16.3 0.3 16.0
43.7 6.8 36.8
FY 2018 Non recurring FY 2018
Reported Adjusted
1,103 (9) 1,094
556 (7) 549
(547) 2 (545)

A Adjusted

36.1
13.0

4.9
(0.0)
10.9

1.4
123
(1.0)
133

156

(95)

Falclk
en
ables



EBITDA Breakdown by Quarter

54

63
FY2016 FY2017 ®WFY2018 FY2019 61
5 56
45 45" 46
43 - 12 43
40
38
33 31
29
25 25 I
1Q 2Q 3Q 4Q

FY2019 EBITDA: confirmed growth supported by good volumes and increase of perimeter

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

Falclk
en
ables



FY 2019 Revenues

55

(€M)

1 | f 1

T l Trend vs FY 2018

* By origination

>
> 8.1 o 23.8 6.5 374.5 155
E 29(.]0:l 335.9 08 . 43.9
= . . 19.4 i
o| 185 Wind
48.6
IG_J 49.3 B WtE/Bio
>
L0 /\ Solar
8 \38_'6/ > Service
g 238.9 247.1 Other/Adjustments/
Q Non recurring
>
Q
(a4
FY 2018 Wind Wte/Biomass Solar Services Other/Ad,]. FY 2019
. t | t | t t
- 93 6.7
= . 9.6 2.0 . 374.5 :
g 98 335.9 30.9 —— — 11.7 B il
O | 7.7 womumm (11.1) (2.2) 5.5
Q| 75 ’ 7.1 MW
3 /\ Frar.1ce
4 38.6 > W Spain
S T B usa
CCJ Il Other
>
(V]
“len_ Falcl
" "FY 2018 Italy UK France Spain USA  Other/Adj. FY 2019 eﬁ <
Qbles



FY 2019 EBITDA

56

(€M)

5.5

204.0

T 1 Trend vs FY 2018

* By origination

> 191.5 3.2 5.1 6.0
o 1O — (1.1) 16.2
S| 130 m—— (0.2) 1.1 ' -
8 17.8 17.6 Wind
.5 WtE/Bio
9 /\ Solar
)
Fy 181.2 122 ) b 186.7 Service
< Holding/Adjustments/
a Non recurring
=
@ (215) (22.5)
FY 2018 Wind Wte/Biomass Solar Services Holding/Adj. FY 2019
* 204.0
-~ 53 191.5 54 8.3 4.2
S —— —— e
)
g (5.2) (0.2)
8 B taly & Other
> B UK
= F
< /\ rance
E 25 D > .
) B usa
w
FY 2018 Italy & Other UK France Spain USA FY 2019 Falclk
en
Qbles



FY 2019 EBITDA Bridge

Assets Services and Other

191.5

184.4 (2.2) 1.1 1.1 4.4 (1.1) 0.7
(€M) (7.1) 9.1
N VECTOR
CUATRO GBP/EUR
T :mr;cs I WIND ITALY 2 RENDE A Eneroy Team 1 2019:0.8778
1 WASTE ITALY MAINTENANCE (PERIMETER) 2018: 0.8847
T vs souas J WIND UK T 0&M ™ FALCK NEXT
T Noroics (COMPENSATED) CONTRACTS
' WHOLESALE ITALY V- Devex
' WHOLESALE UK
‘M Roc RecycLE UK
N WASTE ITALY
" FNE MARGINS
FY 2018 NON PERIMETER PRICES  VOLUMES OPEX SERVICES G&A/  EXCHANGE FY 2019 IFRs16  FY 2019
RECURRING OTHER RATE BEFORE IFRS 16 FOICI{

en
ables
57



FY 2019 Cash Flow

(EM)
CASH
113 [CASH 22 |
SPV CASH
SPV 109
CASH
105 [e—
————— CIl HOLDCO 10
PROJECT CII'HOLDCO 9 NFP Cash Flow
FINANCING NFP since from Net Capex/ Tax Equity/ Exchange NFP PROJECT
(700) Dec 2018 IFRS 16 1/1/2019  Operations Perimeter  Minorities Derivatives Dividends Rate Dec 2019 FINANCING
(672)
FV DER. (38)
COMMUNITY FINCOOP INSTR. (10)* =2 - IFRS 16 (81)
OTHER(26) [} 135
(547) - : FV DER. (33)
CORPORATE LOAN (32
(623) % COMMUNITY FINC(gOI3 INSTR. (12)
(0 5 — L] omHer@s)

(32) (15) (721)

%= ACQUISITION 60

%= CONSTRUCTION 117 egl

* Investment scheme to encourage the community to establish 0 ES
. - : R OTHER 14

58 cooperatives, whose members will contribute to financing the energy plant



FY 2019 Gross Debt Breakdown

Gross Debt Nature Without
Derivatives and Leases

Gross Debt by Currency Without
Derivatives and Leases

Gross Debt Without Derivatives
and Leases Hedged

Gross Debt Without Derivatives and
Leases: Construction and

8%

2%

€749M

Financing with recourse
B Project financing without recourse

B Other financings without recourse

g

I N
NN

47% 9% FY
\\ 2018 P

€749M

GBP
® EuR

5 usb

€749M

B Hedged

O Un-hedged

Average interest rate (including interest rate swap) of 3.47%*

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

*excluding IFRS 9 effect

Operations

€749M

B Operating plants

O Under construction

Falclk
en
ables




FY 2019 RESULTS

|/} STRATEGIC ROADMAP
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61

EU from ener

SEM

Technology specific mechanism;
CCGT tender (2002/3); Ongoing
price-based capacity mechanism

France
Call for tender; Decentralized
forward capacity obligations; EU
Commission approval in early
2018

Portugal

Technology specific mechanism;
Price based (since 2011) capacity
mechanism for new units

Spain
Technology specific mechanism;
Current price based capacity
mechanism (introduced in 1998)
being re-developed

GB
Centralized capacity auctions
(introduced on September 2014,
suspended and then re-approved by
EU Commission on Oct-2019)

;

Tech-specific mechanism and
discussions for market wide one

Belgium
Capacity payment mechanism; EU

Commission approval in early 2018

A}
)

Market wide mechanism approved by
the EU commission M

y-only, to energy-and-capacity markets

Germany
Introduction of strategic reserve; EU
Commission approval in early 2018; (Grid
stability reserves in the south since 2011)

Poland
Market-wide capacity mechanism; EU
Commission approval in early 2018

Italy
Market-wide capacity mechanism with
reliability options (replacing the capacity-
premium introduced in 2003); EU
Commission approval in early 2018

Greece
Quantity based capacity mechanism; EU
Commission approval in early 2018

ew
FALCK AWARDED CAPACITY FOR SOLAR + STORAGE IN ITALIAN AUCTIONS ables



Today’s Portfolio: 1,133 MW in Operation

() 292 16 46 354 ‘dn

== 413 413

ES 113 113 ik

O |= o8 , 47 {50
e 59 59° .ﬁ X
= 50 50

& 47 47

@ 959 129 46 1,133

+95 MW Under Construction

* Includes minority stake in La Muela (26%) wind farm and Frullo Energia Ambiente (49%) for a total amount of 37MW

°Includes 10 MW of Carrecastro wind farm in opertionn since 7 February 2020



2023: Additional Indicators

=INet
Earnings/EBITDA

e=g==FFO/EBITDA

E=3NetDebt/EBITDA
e [FO/Net Debt

=IROE
e===RO|

63

719
66% ‘/’
f—
36%
31% °
2019 2023

EBITDA Growth 2019 - 2023

40 oI, ™

Services
New Assets

~204 -1

Operating Assets

2019 46 > 2023

Group Net Earnings 2019 - 2023

~50 ~(20)  ~12  ~(13)

"(7) ~70

~ 48

2019 EBITDA D&A Financial Taxes Minorities 2025 Fcélﬁl(

Charges & Qbles
Equity



Cumulative Capex 2020 - 2025

(€M)

By Area

Nordics 16% North Europe 20%

1,234

USA 33% South Europe 31%

64

By Contribution to EBITDA

Partial/Nill 15% -

Nordics 16%

North

South
Europe 16%
) 4 Europe 23%
USA 30%
Falck
en
Qbles



Improved efficiency and effectiveness

G&A /MW

3000 ¢ (k€) O Higher growth of installed capacity benefits
also general & administrative expenses;

20,00 | O Strong focus on cooperation and integration

U

16 HR best practices (i.e. smart working)

T~ O Digital & IT initiatives such as new

performance model (full ERP), paperless

10,00 r

process, digital workplace

2019 2020 2023 2025
=—New —OId

65 glerated growth and digitalization improves efficiency and effective




The addressable market for C&l clients

Italian market, potential clients,
portfolio clients

# VATs

Large Corporations

# VATs I # VATs

Energy Intensive S
@ portfolio

@ portfolio
Ener High Voltage
o g
ntensive |~ /8% 2%\
23%mkt share | T~ :
3680 Medium voltage
> 500kW <

# VATs
SMls

Medium voltage
> 100kW @ portfolio
Low voltage
Business ‘

Low voltage

Residential

Legenda F‘Qelﬁl(
XX % = % of industrial / tertiary VATs over total by segment voltage. bl
2016 data, Energy Team analysis, Qbles

66



Focus on Nordics

67

JI Wholesale NO3
wyr
€/MWh
50
47
48
37 36
28
2020 2023 2025
A
v Wholesale SE2
€/MWh
51
46 /
/ 49
37
38
28
2020 2023 2025

Old Plan
— New Plan

JAR Project: . Okla
0 3 Installed Capacity: 21 MW
WTGs: Vestas V117 4.2MW
Nr WTGs: 5
P50: 74.6 GWh
COD (expected): H1 2021

Project Status:

O Various pre-construction permits and legal agreements with
landowners in final stage
O BoP programme puts foundations 1H 2021

A Project: Brattmyrliden
AN Installed Capacity: 74.1 MW
WTGs: Nordex N131 3.9MW 134m
Nr WTGs: 19
P50: 263.5 GWh
COD (expected): Q4 2020

Project Status:

O Trail run performed successfully

O 14 foundations cast; 3 weeks left for the remaining 5

L Towers delivery on time

L Acceleration enquiry for additional commissioning team FCélﬁk
Qbles



Power Hystorical Prices

100

90

80

70

60

50

40

30

20

10

—|taly ——=Nordics —UK

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Sources: Nordpool, GME
Notes: Italy and Nordics in €/MWh, UK in £/MWh

68
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