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Limitations : This investor presentation (this P̄resentation ") hasbeen produced by EuropeanEnergyA/S (the Īssuer̅a˸nd its subsidiaries(together the Ḡroup ") solely for use in connection with the contemplated offering of bonds (the B̄onds̅b˸y the

Issuerand may not be reproduced or redistributed in whole or in part to anyother person. The Bonds are expected to be issuedin September 2022. The net proceeds of the Bonds are expected to be applied towards financing or refinancing of eligible
projects in accordancewith the Issuer'sGreenFinanceFrameworkdated June2021, including, if applicable, refinancing in whole or in part of anyamounts outstanding under certain bridge facilities entered into in May 2022 (the "Bridge Facilities").

The bookrunners of the Bonds are DanskeBankA/S˷D̄anske̅a˸nd Nordea BankAbp˷N̅ordea̅˸ˮtogether the J̄oint Bookrunners .̅

ThisPresentation is for information purposes only and does not in itself constitute an offer to sell or a solicitation of an offer to buy anyof the Bonds,and it does not constitute any form of commitment or recommendation in relation thereto.

No representation or warranty (expressedor implied) is made asto, and no relianceshould be placed on, the fairness,accuracyor completeness of the information in this Presentation.

By attending a meeting or conference call where this Presentation is presented, or by reading or otherwise being in possessionof this Presentation, you agree to be bound by the following terms, conditions and limitations . This Presentation is strictly
confidential and hasbeen prepared exclusivelyfor the benefit and internal use of the addresseeand no part of this Presentationor the information it contains may be disclosed,reproduced or redistributed to anyother party unlessexpresslyagreed in
writing by the Joint Bookrunners.

Information Sources and Limitation of Liability : All information provided in this Presentation has been obtained from the Issuer or is publicly available material and has been produced by the Issuer assistedby the Joint Bookrunners exclusively for

information purposes. Only a l imited due diligence hasbeen carried out in connection with the preparation of this Presentation. Thus,there may be risks related to the Issuerwhich are not included in this Presentationand which could have a negative
effect on the Issuer's operations, financial position, earnings and/or result. Neither the Joint Bookrunners, the Issuer or any other member of the Group nor any of their respective direct or indirect shareholders, parents or subsidiaries or any such
lƶƌǺ"Ɩʲ̃ȡdirectors, officers, employees,advisors or representatives (collectively the R̄epresentatives ") shall have any liability whatsoever arising directly or indirectly from the use of this Presentation and/or any information contained herein. The

information contained in this Presentationhasnot been independently verified and neither the Joint Bookrunners,the Issuernor any other member of the Group nor anyof the Issuer'sdirect or indirect shareholdersassumeany responsibility for, nor do
the Joint Bookrunners,the Issuer,anyother member of the Group or anydirect or indirect shareholder of the Issuermake anyrepresentation or warranty (expressor implied) as to, the accuracy,completeness or verification of the information contained in
this Presentation.

Actuality : ThisPresentation is dated 30 August 2022. Neither the delivery of this Presentationnor any further discussions of the Issuer,the Group or the Joint Bookrunners with any of the recipients shall,under any circumstances,create any implication
that there hasbeen no change in the affairs of the Issueror the Group sincesuchdate. The Issuerdoes not undertake anyobligation to review or confirm, or to releasepublicly or otherwise to investors or anyother person, anyrevisions to the information
contained in this Presentation to reflect events that occur or circumstancesthat ariseafter the date of this Presentation.

No Financial, Credit or Business Advice : An investment in the Bonds involves a high level of risk and several factors could cause the actual results or performance of the Issuer, the Group or the Bonds to be different from what may be expressedor

implied by statements contained in this Presentation. Byattending a meeting or conference call where this Presentation is presented, or by reading or otherwise being in possessionof this Presentation,you acknowledge that you will be solely responsible
for and rely on your own assessmentof the financial and market position of the Issuerand the Group and that you will conduct your own analysisand be solely responsible for forming your own view of the potential future performance (financial, credit,
businessor otherwise) of the Issuer,the Group and the Bonds.

The content of this Presentation is not to be construed as legal, credit, business,investment or tax advice. Eachrecipient should consult with its own legal, credit, business,investment and tax advisersto receive legal, credit, business,investment and tax
advice. Eachpotential investor in the Bonds must determine the suitability of that investment in light of its own circumstances. In particular, eachpotential investor should: 1) have sufficient knowledge and experienceto make a meaningful evaluation of
the Bonds,the merits and risksof investing in the Bonds and the information contained or incorporated by reference in this Presentation; 2) have accessto, and knowledge of, appropriate analytical tools to evaluate,in the context of its particular financial
situation, an investment in the Bonds and the impact other securitieswill have on its overall investment portfolio ; 3) have sufficient financial resourcesand liquidity to bear all of the risks of an investment in the Bonds; 4) understand thoroughly the final
terms and conditions for the Bonds; and 5) be able to evaluate (either alone or with the help of a financial adviser)possible scenariosfor economic, interest rate and other factors that may affect its investment and its ability to bear the relevant risks.

General Distribution Restrictions : Neither this Presentationnor any copy of it or the information contained herein is being issued,nor may this Presentation,anycopy of it or the information contained herein be distributed directly or indirectly, to or

into Canada,Australia,Hong Kong, Italy, New Zealand,the Republicof South Africa, Japan,the Republicof Cyprus,the United Kingdom or the United States(or to anyU.S. person (asdefined in Rule902 of Regulation Sunder the SecuritiesAct)),or to any
other jurisdiction in which such distribution would be unlawful, except as set forth herein and pursuant to appropriate exemptions under the laws of any such jurisdiction . Neither the Issuer or the Group nor the Joint Bookrunners or any other
Representativeshave taken anyactions to allow the distribution of this Presentationin any jurisdiction where anyaction would be required for such purposes. The distribution of this Presentationand anypurchaseof or application/subscription for Bonds
or other securitiesof the Group may be restricted by law in certain jurisdictions, and persons into whose possessionthis Presentationcomes should inform themselvesabout, and observe,anysuchrestriction. Any failure to comply with suchrestrictions
may constitute a violation of the applicable securities laws of anysuch jurisdiction. None of the Issuer,the Group or the Joint Bookrunners or any of their Representativesshall have any liability (in negligence or otherwise) for any loss howsoeverarising
from any use of this Presentation or its contents or otherwise arising in connection with the Presentation. Neither the Issuer or the Group nor the Joint Bookrunners have authorised any offer to the public of securities, or has undertaken or plans to
undertake anyaction to make an offer of securities to the public requiring the publication of an offering prospectus, in anymember state of the EuropeanEconomicArea in which the EUProspectusRegulation (EU)2017/1129 applies (the P̄rospectus
Ȉ±ôɔŴ"ȺĜƶƖ̃) and this Presentation is not a prospectus for purposes of the ProspectusRegulation.

Disclaimer (I/II)
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United Kingdom Distribution Restrictions : In the event that this Presentation is distributed in the United Kingdom, it shall be directed only at persons who are either (a) "investment professionals" for the purposes of Article 19(5) of the UK Financial
Servicesand Markets Act 2000 (FinancialPromotion) Order 2005,asamended (the Ōrder̅˸ˮ(b) high net worth companies,unincorporated associationsand other persons to whom it may lawfully be communicated in accordancewith Article 49(2)(a) to (d)

of the Order, or (c) persons to whom an invitation or inducement to engage in investment activity (within the meaning of Section21 of the FinancialServicesand Markets Act 2000) in connection with the issueor saleof anyBonds may otherwise lawfully
be communicated or causedto be communicated (all suchpersons together being referred to as"Relevant Persons"). Any investment or investment activity to which this Presentation relateswill be available only to RelevantPersonsand will be engaged
in only with RelevantPersons. ThisPresentation is not a prospectus for the purposes of Section 85(1) of the UKFinancialServicesand Markets Act 2000, asamended˷F̄SMA̅˸. Accordingly, this Presentationhasnot been approved asa prospectus by the
UKFinancialConduct Authority ˷F̄CA̅ u˸nder Section87A of FSMAand hasnot been filed with the FCApursuant to the UKprospectus rules nor has it been approved by a person authorised under FSMA.

United States Distribution Restrictions : ThisPresentationdoes not constitute or form part of an offer or solicitation to purchaseor subscribe for securities in the United States. The Bonds have not been and will not be registered under the U.S. Securities
Act of 1933, asamended (the S̄ecurities Act̅˸ˮor with any securities regulatory authority of any state or other jurisdiction in the United States. Accordingly, the Bonds may not be offered, sold (directly or indirectly), delivered or otherwise transferred
within or into the United Statesor to, or for the account or benefit of, U.S. Persons,absent registration or under an exemption from, or in a transaction not subject to, the registration requirements of the SecuritiesAct.The Bonds are being offered and sold
by the Joint Bookrunners only to non-U.S. Personslocated outside the United Statesin reliance upon Regulation Sunder the SecuritiesAct ˷R̄egulation S̅ ˸. As usedherein, the terms "United States" and "U.S. person" have the meanings asgiven to them
in Rule902 of Regulation Sunder the SecuritiesAct. Byaccepting receipt of this Presentation,you represent and warrant that you are not located within the United Statesand/or aU.S. Person.

Pleasenote specificallythat Nordea Bank!bǺ̃ȡability to engage in U.S. securitiesdealings is limited under the U.S. Bank Holding CompanyAct and it may not underwrite, offer or sell securities that are offered or sold in the United States. Nordea Bank
Abp will only underwrite, offer and sell the securities that arepart of its allotment solelyoutside the United States.

Conflicts of Interest : The Joint Bookrunners and/or their respective Representativesmay hold shares,options or other securitiesof any issuerreferred to in this Presentationand may,asprincipal or agent, buy or sell suchsecurities. Furthermore, the Joint
Bookrunners have engaged in, or may in the future engage in, investment banking and/or commercial banking or other servicesfor the Issueror the Group in their ordinary course of business(including the Bridge Facilitiesthat, to the extent drawn,will be
repaid, in whole or in part, with the net proceeds of the Bonds). Accordingly, conflicts of interest may exist or may ariseasa result of the Joint Bookrunners engaging, having previously engaged, or will in the future engage, in transactions with the Group
or other parties, having multiple roles or carrying out other transactions for third parties with conflicting interests.

MIFID II Product Governance / Retail Investors, Professional Investors and Eligible Counterparties Target Market : Solelyfor the purposes of eachƌ"Ɩɔí"lȺɔȉ±ȉ̃ȡproduct approval process,the target market assessmentin respect of the Bonds has
led to the conclusion that: (i) the target market for the Bonds is eligible counterparties, professional clients and retail clients, each as defined in Directive 2014/ 65/EU (as amended, M̄IFID II̅˸; (ii) all channels for distribution of the Bonds to eligible

counterparties and professional clients are appropriate ; and (iii) the following channelsfor distribution of the Bonds to retail clients are appropriate - investment advice,portfolio management, and non-advisedsalesor execution with appropriateness test,
subject to the |ĜȡȺȉĜbɔȺƶȉ̃ȡ(as defined below) suitability and appropriateness obligations under MiFID II, as applicable. Any person subsequently offering, selling or recommending the Bonds (a d̄istributor ̅s˸hould take into consideration the

ƌ"Ɩɔí"lȺɔȉ±ȉȡ̃target market assessment; however,a distributor subject to MiFID II is responsible for undertaking its own target market assessmentin respect of the Bonds (by either adopting or refining the ƌ"Ɩɔí"lȺɔȉ±ȉȡ̃target marketassessment)and
determining appropriate distribution channels, subject to the |ĜȡȺȉĜbɔȺƶȉ̃ȡsuitability and appropriateness obligations under MiFID II, as applicable. The target market assessmentindicates that Bonds are incompatible with the needs, characteristic and
objectives of clients which are fully risk averseor are seekingon-demand full repayment of the amounts invested.

Forward -Looking Statements : Certain information contained in this Presentation,including any information on the óȉƶɔǺ̃ȡplans or future financial or operating performance and other statements that expressthe óȉƶɔǺ̃ȡƌ"Ɩ"ô±ƌ±ƖȺ̃ȡexpectations or
estimates of future performance, constitute forward- looking statements (when used in this document, the words ̄"ƖȺĜlĜǺ"Ⱥ±̅ˮ̄b±ŴĜ±ʘ±̅ˮ̄±ȡȺĜƌ"Ⱥ±̅and ̄±ʬǺ±lȺ̅and similar expressions,as they relate to the Group or its management, are intended to
identify forward- looking statements). Suchstatements are basedon a number of estimates and assumptions that, while considered reasonableby management at the time, are subject to significant business,economic and competitive uncertainties. The
Group cautions that such statements involve known and unknown risks,uncertainties and other factors that may cause the actual financial results, performance or achievements of the Group to be materially different from the óȉƶɔǺ̃ȡestimated future
results,performance or achievementsexpressedor implied by those forward-looking statements.

Audit Review of Financial Information : Certain financial information contained in this Presentationhasnot been reviewed by the óȉƶɔǺ̃ȡauditor or anyother auditor or financial expert. Hence,such financial information might not have been produced

in accordancewith applicable or recommended accounting principles and may furthermore contain errors and/or miscalculations. The Group is the source of the financial information, and none of the Issuer,the Group, the Joint Bookrunners or any of
their Representativesshall have any liability (in negligence or otherwise) for any inaccuracyof the financial information set forth in this Presentation.

PRIIPsRegulation : As the Bonds are not deemed to fall within the scope of Regulation (EU)No 1286/2014 (asamended),no PRIIPskey information document (KID)hasbeen prepared.

Governing Law: This Presentation is subject to Danish law (disregarding any conflict -of- laws rules which might refer the dispute to the laws of another jurisdiction), and any dispute arising in respect of this Presentation is subject to the exclusive
jurisdiction of Danishcourts with the City Court of Copenhagenasthe court of first instance.

ANY POTENTIALINVESTORINVESTINGIN THEBONDS IS BOUND BYTHEFINAL TERMSAND CONDITIONS OFTHEBONDS WHICH THEINVESTORACKNOWLEDGESHAVING ACCEPTEDBYSUBSCRIBINGFORSUCHBONDS.

Disclaimer (II/II)
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The proposed transaction will position European Energy for future growth
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Existing shareholders 1

Jens-Peter 
Zink

11.3%

Knud Erik 
Andersen

74.2%

Mikael D. 
Pedersen 

13.8%

EE
employees

0.6%

Employees

Å European Energy (EE)is looking to issue a new senior unsecured green bond of expected
EUR75m, to position the company for further growth, provide additional funding and for
liquidity management purposes

Å The terms will include minor changes from our existing EUR300m unsecured senior bond,
including but not limited to

Å Adjustments to certain baskets to reflect growth in EBITDA

Å Ability to incur short term bank liquidity facilities

Å °°̃ȡGreenFinanceFramework includes green bonds, green loans and other types of debt
instruments which are used to finance, or re-finance, eligible assets which includes
development and construction of renewable energy projects (such as solar and wind
power), and R&D projects related to solarand wind power (e.g. RisøTestCentre)

Å EE operates with a two-layered capital structure. The issuer (European Energy A/S)
constitutes the top -layer of the capital structure providing equity-like financing (unsecured
and structurally subordinated) to the projects and project companies. Parentdebt funding
is mainly raised in the unrated Nordic high yield market in senior unsecured and hybrid
capital format but also includes a EUR45m RCF

Å EE and certain subsidiaries have also entered into several bridge facilities for a total
amount of EUR 150m with the Joint Bookrunners. The facilities can be used to finance
eligible projects in accordance with the Green Finance Framework and the net proceeds
from the bond will be used to refinance these facilities to the extent the facilities are
drawn at the time of issuanceof the bond

Å The project-level financing is predominantly financed by banks and secured by SPV
shares/assetsunder a non-recourse structure if the asset is operational. The project level
debt is typically 60-90% of the construction costs. For projects under construction,
recourseto EuropeanEnergyA/S via a parent guarantee or similar is common

Å Sometimes severalprojects in the same project company group are financed with a joint
financing if it results in more favourable financing terms

*Parent debt serviced by i) profit from sale of farms / asset management, ii) cash flow from operating 
assets (IPP) and EPC fees

óȉƶɔǺ lƶʘ±Ɩ"ƖȺ˰ ǹȉƶŞ±lȺ {±bȺ Ⱥƶ ǹǹ°ě ͣ ̢̤ͅ

ǹ"ȉ±ƖȺ lƶʘ±Ɩ"ƖȺȡ˰ °ȅɔĜȺʲ ȉ"ȺĜƶ ͤ ̢̟ͅˮ ƋĜƖĜƌɔƌ ųĜȅɔĜ|ĜȺʲ ͤ ěƖȺ±ȉ±ȡȺ Ǻ"ʲƌ±ƖȺ ƶƖ ȺĊ± bƶƖ| íƶȉ Ɩ±ʬȺ 
3 quarters 

Project 
Company 4

Project 
Company 2

Project 
Company 3

Project 
Company 1

SPV A

SPV B

SPV C

SPV D

SPV E SPV F

SPV G

SPV H

EUROPEAN ENERGY A/S*

ü Equity EUR 254m2

ü Green hybrid bond EUR 150m with first call in Sep-2023

ü Green senior bond EUR 300m maturing in Sep-2025

ü Green RCF EUR45m 

Notes: 1) Holdings split by voting rights; 2) As per H1 2022



Indicative key terms of the new senior unsecured bond
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Issuer: European Energy A/S

Country: Denmark

Rating: Unrated

Status: Senior Unsecured

Amount: Expected EUR 75m under a framework of EUR 200m

Maturity: September 2026 (4.0 years) 

Call Schedule: Make whole during the first 24 months after First Issue Date thereafter callable @ 100% of theNominal Amount plus 50/37.5/25/12.5/0 % of margin after 24/30/36/42/45 months

Interest rate: 3m Euribor + [ ]̐bps, paid quarterly in arrear (zero EURIBOR floor), act/360

Financial Undertakings:

Maintenance Covenants

Å Equity Ratio (parent company):ͤ 25%

Å ǹȉƶŞ±lȺ {±bȺ Ⱥƶ ǹǹ°ě Ȉ"ȺĜƶ˰ ͣ 75%

Å Minimum liquidity (parent company) corresponding to aggregate estimated amount of interest payable in respect of the bonds for the next three (3) Interest Periods

Incurrence Test (parent company):

Å Equity Ȉ"ȺĜƶ˰ ͤ ̢̠ͅ

Å ěkȈ˰ ͤ ̟˱̢̤ʬ

General Undertakings:

Standard general undertakings pursuant to the terms and conditions, including inter alia:

Å Distributions

Å Financial Indebtedness

Å Negative Pledge

Å Financial Support

Å Nature of Business

Put option: 101% upon a change of control event or a listing failure event

Docs: Standalone, Danish law

Denomination: EUR0.01 (minimum trading unit EUR 100k)

Listing: Nasdaq Copenhagen or other regulated market subsequent to the placing, intention to list within 4 months after the First Issue Date

Use of Proceeds: The Net Proceeds from the issuance of the Initial Bonds shall be used forfinancing or refinancing of eligible projects in accordance with the Green Finance Framework(including for refinancing of the Bridge Facilities
(including accrued interest))

Agent: Nordic Trustee

Joint Bookrunners: Danske Bank & Nordea

Target market: Eligible counterparties, professional clients and certain retail investors (contact Bookrunners for full target market assessment)
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EE is a leading independent renewable energy platform
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Technology split (pipeline and added capacity)

Key business highlights

2004
European Energy was 

established

2.3 GW
Added capacity 

(H1-2022)

44.11 GW
Pipeline

(Q2-2022)

514 MW
Owned operational 

assets (Q2-2022)

1.7 GW
Assets under mgmt. 

(Q2-2022)

Solar Power

Active predominantly in Europe 
(>90%) as well as the US, Brazil & 

Australia

77%

3%

Onshore Wind

Active in 
Europe

Active predominantly in Europe 
(>95%) as well as in Brazil

20%

Offshore Wind

Active in Europe

2%

Power-to -X2

Active in Europe

<1%

Notes: 1) Incl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC services until COD in 2022; 2) Includes storage technology



Since being founded in 2004, European Energy has grown considerably. By the end

of 2021, the company had acquired, developed or grid -connected more than 2.2

GW of renewable energy capacity since inception. During Q2 2022, the company

was engaged in developing, structuring, constructing or operating projects in 18

countries.

European Energy has also entered the downstream value chain via Power-to -X and

green heating, and the first green hydrogen and e-methanol projects are expected

to be ready to build in 2022.

In 2021, European Energy made various investments, entered an important

partnership and enjoyed significant growth which is expected to continue and gain

even more momentum in the years ahead. With a project pipeline of 44.11 GW and

an EBITDAguidance of EUR135m, 2022 is expected to be successfulfor European

Energy. By the end of 2022, EuropeanEnergyexpects the MW under construction to

grow towards 1.5 GW,compared to 1.0 GW1 by year-end 2021 and 0.6 GWby year-

end 2020.

10

The growth history of European Energy

Notes: 1) Incl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC services until COD in 2022; 2) Including 3rd-party equity interests

Developed, constructed & acquired power generation assets 2004-20212

0

600

1200

1800

2400

3000

3600

4200

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Accumulated istalled/purchased capacity, MW

Accumulated Enterprise value, EURm



13 11
25 34 34

44 38

63

131

~100

2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022LTM 2022E

The growth has led to consistent EBITDA increases

EBITDA, EURm

Market transition 
to subsidy free for 

new projects
CAGR

~67%

2021-2022E

~30%

2014-2021

2014-2016: Expansion into solar 2020-2022E: EE as global major2017-2019: Growing the pipeline

IPP portfolio
Net MW

Pipeline development 
GW

EE has taken FID 
on ~1 GW capacity in 2021

11

0 0 0
2,2

6,3

14,5
17,5

35,41

44,11

'14A '15A '16A '17A '18A '19A '20A '21A H1-22

124 139 156 135
200

363 402
555 514

'14A '15A '16A '17A '18A '19A '20A '21A H1-22 '22E

Notes: 1) Incl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC services until COD in 2022

Profit before tax, EURm

61

81

146
~135



Highlights of European Energy

In order to keep the 1.5 ºC temperature target, 11.1 TW needs to be installed within the next 10 years, and 44.9 TW within
the next 30 years. In comparison , 1.5 TW has been installed in the past 15 years1

Electrification drives demand for significant long -term build -out of renewable energy t̙his is expected to 
result in electricity prices remaining attractive2

Business

Market / 

Megatrends

Financials

Strong recent performance with financial guidance maintained throughout 2021 and strong EBITDA 
development expected for 2022 ( EUR ~135m)9

Solid financial profile with a strong equity story, having grown with a CAGR of 28% p.a. since 2019 1)10

Strong and continuously increasing investor appetite for operational assets. Since 2019, European 
Energy has divested projects with an aggregated enterprise value of approx. EUR 0.9bn, of which 
the profit margin is ~25%

5

Around 200 projects successfully completed with approx. EUR 3.0bn of cumulative investments, all 
resulting in positive results4

Short value -creation processes from ready -to -build to grid connection and potential divestment6

ų"ȉô± "Ɩ| |Ĝʘ±ȉȡĜíĜ±| |±ʘ±ŴƶǺƌ±ƖȺ "Ɩ| lƶƖȡȺȉɔlȺĜƶƖ ǺƶȉȺíƶŴĜƶ ʞĜŴŴ ȡɔǺǺƶȉȺ °°̃ȡ ôȉƶʞȺĊ Ⱥ"ȉô±Ⱥȡ ĜƖ "ŴŴ 
major markets7

Stable and high EBITDA margins due to IPP focus, with 514 MW operational assets owned by European 
Energy at the end of H1 2022, which generated approx . EUR 53m in gross profit in H1 20223

Increased demand for long term PPAs driven by corporate demand for reduction in CO 2 emissions and 
cost savings8

12

Note: 1) Excluding Hybrid Capital



1. Screening:
We secure the land/project rights 
either through own greenfield 
activities or through development 

agreements with local partners. 
ȹĊ± ǺȉƶŞ±lȺ̃ȡ Ŧ±ʲ ʘ"Ŵɔ± |ȉĜʘ±ȉȡ "Ɩ| 
risk profile are assessed, and the 
project is only progressed if it has 
sufficient potential to meet 
financial hurdle rates

4. Engineering & Procurement:

Our competences in design and 

engineering ensure the strong 

operational performance of our assets. 

Our experienced procurement team 

selects suppliers via thorough evaluation 

and closely monitors their delivery. In this 

stage the prices of key inputs are agreed 

as part of the procurement process

2. Development:

In this phase, we apply for the necessary 

permits to realize the project and as part 

of that we conduct a number of studies 

and analysis, while we also ensure to 

obtain a grid agreement allowing us to 

feed the electricity into the grid. The yield 

of the project is also investigated and a 

business case for the project is built

3. Power Purchase Agreements:
Today, an increasing number of companies 
choose Power Purchase Agreements 
(PPAs). PPAs are long-term, fixed-price 

energy supply contracts that guarantee the 
delivery of renewable power from an 
energy farm to a business. PPAs are often 
made before the construction of a project 
begins but can also occur after a project 
has launched grid connected 

5. Financing:

Funding is raised at both parent company and 

project level. We have an experienced central 

treasury team that design and optimise group 

capital structure, parent funding, liquidity, and 

financial risk management. External financing 

at project level is normally secured before 

entering construction and is overseen by our 

project financing specialist, who has a strong 

track record in securing financing for projects 

across all markets

Solar:
We are developing, constructing, 
managing, maintaining, and divesting 
large scale solar farms on land, low-

land, and as floating PV.

Wind:
We are developing, constructing, 
managing, and divesting onshore, 
offshore, and nearshore wind farms.

Developing renewable energy:
The Business Model

13



9. Asset Management & Operations:
We consider managing the assets as part of our 
core business. This involves 360-degree asset 
management services delivered by in-house 

competencies in the technical, commercial, and 
financial aspects of managing renewable energy 
farms. Additionally, we deliver O&M services for 
PV plants in Denmark, including scheduled 
preventive maintenance, corrective maintenance, 
technical support and monitoring of plants

7. Divestment:
We assess each project individually and take 
risk-and-reward profiles into consideration. In 
some cases, we divest the energy farm to long-

term investors at the optimal price. Often, we 
continue managing the assets for the investor to 
optimise production output and minimise
operating costs

8. Independent Power Sale:
At other times, it may be advantageous for 
us to keep ownership of an energy farm and 
sell the renewable power as an independent 

power producer

6. Construction:
With rights and permits secured and 
procurement, off-take and financing 
ready, we initiate construction of the 

project. We have a strong track record 
in managing contractors and suppliers 
on-site and, as the final step of 
construction, connect the asset to the 
grid providing renewable energy

Green Heating:
We convert natural energy and waste 
energy into useable heating. The heat 
pumps prevent and minimisewasted 
energy streams by offering cooling 
solutions and by transferring the 
renewable energy from our wind and 
solar farms into heating solutions.

Power-to-X:
We are commercialisinga production 
technology that produces green e-methanol 
at competitive prices. The production is 
based on renewable energy sources from our 
wind and solar farms and CO2 from bio-
waste. As part of the process, we use 
electrolysis to produce green hydrogen by 
splitting water.

Enabling downstream technologies:

The Business Model

14



Global footprint across four continents with core focus on Europe

As a leading renewable developer, EE has activities in 18 countries and is delivering green 
power to consumers in 9 EU countries, the United Kingdom and Brazil

BR

US

AU

FI

LV

RO

GR

FR

NL

EE has its core focus on low -risk markets in Europe and has established 15 local offices 
across 13 countries for broad geographical reach with local presence being a key enabler of 

securing new projects

Activities 1

DE

IT

ES

SE

BG

LT

GB

PL

DK

E
u

ro
p

e
O

th
e

r

Established activities

Preliminary activities

Europe

3x

2x

Wind installed Offices

Development 
activity

Solar installed 

Asset management Power- to-X
EE offices

15

Notes: 1) Wind and solar illustrates operational assets only whilst development activities may be for all technologies



148
129

361

200

263

162

251

234

11 5
10

4
2019 2020 2021 H2-22

Å In H1 2022, European Energy reported a record high sale of electricity. Compared to the

full year of 2021, consolidated power sales increased from EUR55m to EUR83m by H1

2022 LTM,or by 51%. European°Ɩ±ȉôʲ̃ȡnet shareof electricity production has since 2019

grown by 37% p.a. to 677 GWhin H1 2022 LTM

Å The increase in electricity production over the years is primarily related to the higher

number of power generating assets kept in European°Ɩ±ȉôʲ̃ȡown books, in line with our

IPPstrategy. This brings stability into our earnings. In H1 2022, power saleswere positively

impacted by the highest averagepriceson power ever recorded

Å In 2021, European Energyclosed 11 PPAs,including the largest to date in the Baltics with

Eesti Energia for 3.8 TWh over 10 years. The majority of the IPPportfolio is linked to a

hedged instrument being either a PPA,FiT or a similar power price instrument. However,

almost all projects have an element of merchant price exposure, whereby°°̃ȡIPPportfolio

is positively impacted by the current high power prices

Å Asset Management continued to grow and at the end of H1 2022, European Energy

managed 1.7 GW(Q4 2021: 1.6 GW)of assetsdivided between 1,056 MW wind power (998

MW) and 678 MW solar power (620 MW). EuropeanEnergyowned 514 MW (555 MW) and

the remainder wasmanaged on behalf of investors

Å EuropeanEnergyrecorded a high level of salesactivities of energy plants throughout 2021

and during H1 2022. In total, EuropeanEnergydivested 4 solar and wind farms in H1 2022

(2021: 10) with a combined capacityof 200 MW and an enterprise value(EV)of EUR~234m
0,4 0,4 0,5 0,5

0,8 0,9
1,1 1,2

2019 2020 2021 Q2 2022

30
43

55

83

2019 2020 2021 Q2-22 LTM

308
438

606
677

2019 2020 2021 H1-22 LTM

Stable recurring income from electricity sale and asset management
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2019 2020 2021

CAGR: +37%

EE share of electricity production

G
W

h

Sale of electricity

E
U

R
m

1.2 1.3
1.6

CAGR: +15%

EE net share

3rd party share

Assets under management

G
W

Energy plants sold, incl. 3rd party 
share

MW

# of Projects

Enterprise Value, EURm

CAGR: +50%

H1-22 LTM 2019 2020 2021 H1-22 LTM

1.7

2019 2020 2021 H1-22 2019 2020 2021 H1-22



1%

1%

2%

3%

3%

3%

7%

10%

29%

Strong project pipeline of 44.11 GW across all project phases

Screening 
phase

Development 
phase

Structuring 
phase

As of June 2022, EE has an attractive, sizeable project pipeline of 44.1 GW (gross capacity) with diversification in terms of both technology and geography

Includes projects where EE has 
not yet secured all land or 

project rights 

Key activities include:
ï Securing land rights

ï Analysis of site and 

commercial viability

ï Analysis of required permits

Includes all projects where EE 
has secured rights and where 

the permit process is started

Key activities include:
ï Obtain all required permits

ï Secure access to grid

ï Initiate site design and 

engineering

Includes all projects where 
essential permits are in place

Key activities include:
ï Securing offtake

ï Obtain financing

ï Procure main components

ï Build an attractive business 

case

Construction 
phase

Includes all projects where a 
final investment decision has 

been made 

Key activities include:
ï Install wind turbines / solar 

panels

ï Connect to grid

All historic construction projects 

have resulted in positive 

financial results

Solar

Onshore wind Power- to-X

Offshore wind

EE operational assets by geography, 
top 10 2

DE

BR

IT

PL

DK

UK

SE

BG

ES

17

Notes: 1) Incl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC services until COD in 2022; 2) Operational asset split based on MW

66%

14%

~16%

~4%

~18.7
GW

81%

15%

~22.4
GW

94%

6%

~1.6
GW

47%

~1.41

GW

1%~3%

53%

38%

FI
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The pipeline has significantly increased over the recent years due to our 
strong local presence

5

2019

20

2020 2021

12

PV

Wind

Development pipeline by technology

G
W

0.3

0.6

0.8

Construction portfolio by technology

G
W

Å During H1 2022, European Energy grew the development

pipeline to 24.1 GW (Q4 2021: 20.0 GW),with a core focus

on low-risk European markets

Å In 2021, European Energy was active in project

development in 18 countries

Å During 2022, European Energy expects to continue the

significant growth in the development pipeline, which is a

key value driver securing stable earnings growth

Å During H1 2022, EEwas engaged in construction activities

at 28 different sites across9 European countries and Brazil

(2021: 23 sites,5 European countries and Brazil)

Å Total MW under construction amounted to 1.4 GW at end-

H1 20222,3

Å Strong growth in construction assets during H1 2022

underlining continued future growth

Å We aim to grow our construction pipeline to 1.5 GW by

end 2022 to support our continued strong results into

2023 and beyond

Excl. screening 

phase of 19 GW

18

Å In H1 2022, the pipeline across all markets developed

from 20 GW at year-end 2021 to 24 GW

Å By the end of H1 2022, the development pipeline was split

on Denmark (40%), Northern Europe (3%), Central Europe

(28%), Southern Europe (17%) and the rest of the world

(13%)

Å The growth stemmed mainly from solar PV

PV

Wind

Other

Note: 1) Development pipeline consists of ~22.4 GW from development phase and ~1.6 GW from structuring phase; 2) Incl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC 
services until COD in 2022; 3) Including PtX

24

H1 2022 2019 2020 2021 H1 2022

1.4

40%

28%
3%

17%

13%

Denmark Central Europe

Northern Europe Southern Europe

Rest of the World

Development pipeline of 24 GW1, regional split

Other



European Energy successfully entered into downstream electrification

V EUR ~125m offtake contracts pending finalisation in 2022 with several offtake agreements having a minimum of 5 years tenor

V Strongly positioned to utilise existing experience within wind and solar based renewable energy plants to scale-up operations within the PtX segment

V Front -runner position secured with Kassø being one of the largest PtX facilities globally once completed in 2023

V Strategic partnership entered with Maersk with the intent of delivering 200 -300k tons of e-methanol starting in 2025/26

PtX pipelinePtX setup

Power-to-X

(c. 25 FTE)

Project 

Execution &

Development

EPC Technology

Søborg Støvring

Office locations

GreenLab Skive
Å COD: 2023

Å 16t MeOH1 p.a.

Måde
Å COD: 2023

Å 730t H2
2 p.a.

Kassø
Å COD: 2023

Å 32t MeOH1 p.a.

Hanstholm Havn (LOI)
Å COD: 2025/2026

Å 32t MeOH1 p.a.

Current status

Dialogue in markets

Permit 
delayed

Permit 
2022

Permit 
2022

19

Offtakers

Finalised in Mar-22

Tier 1 corporate
Pending finalisation 

in 2022

Unnamed 
partner

Tier 1 corporate
Pending finalisation 

in 2022

Unnamed 
partner

Note: 1) Methanol; 2) Hydrogen
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Future renewable power prices are expected to be determined by seven key 
drivers

21

k

k

k

k

k

Disruptive technologies, such as PtX and storage, will likely support high power prices for renewable energy in the future

Electricity demand is expected to grow significantly driven 

largely by new demand from currently fossil -fuelled industries 

and by European governmental desire for independence from 

fossil fuels

Price for CO2 emission quotas expected to increase due to 

emission reduction targets (e.g. 55% in 2030 in EU 1)

Increased grid build -out across EU consequently increasing 

potential demand for renewable energy

Trends increasing the power price from renewable sources

Higher penetration of renewable energy sources, e.g. wind and 

solar, replaces more expensive energy sources but also 

creates higher volatility

Notwithstanding expected upward cost pressures short-term, 

LCOE is expected to drop significantly going forward largely 

driven by innovations to increase output

Grid integration expected to smoothen out structural price 
differences between markets, i.e. markets will become more 

efficient

Intelligent demand will be more prevalent (transferring 

demand towards sources with lower marginal costs such as 

variable renewable energy)

Key 
drivers 

of power 
prices

Trends decreasing the power price from renewable sources

Notes: 1) Source: European Commission 2030 Climate Target Plan



Notes: 1) Source: BNEF

A global acceleration of decarbonisation needed to reach global net zero

Å Based on current trends, the world is running out of emission budget to stay within 2
degrees of warming in 2044. Following current emission trends, the 1.5 degree limit will be
reached by 2028

Å To achieve global net zero, every sector of the energy economy needs to eliminate
emissions completely by 2050. Eventhe hardest-to -abate sectors will need to adopt carbon-
free solutions, only turning to carbon removalswhereabsolutely necessary

Getting on track by 2030

Å The upcoming years towards 2030 are critical in the race to net zero and there needs to be
an immediate, unprecedented acceleration in deployment of existing technologies, such as
renewable energy and electric vehicles

Å In parallel, new technologies need to be commercially demonstrated and scaled up during this
decade

Å More than 75% of the abatement effort towards 2030 falls to the power sector and the faster
deployment of wind and solar

Getting to zero in 2050

Å The switch to electricity reduces direct emissions in transport, buildings and industry , and
despite increasing electricity demand and emissions upstream in the power sector, electricity
generation is generally cleanerthan downstream fossil-fuel use,resulting in a net reduction

Å In aŴƶƶƌb±ȉỗȡGreen Scenario1, clean electricity accounts for 61% of total abatement to 2050.
Greater electricity use in the form of electric vehicles, heat pumps and lower-temperature
industrial processes adds another 23%. Hydrogen in the end-use economy accounts for a
further 10% of total abatement. Combining hydrogen in power generation and the end-use
economy adds up to 19% of total emissions reduction

0

5

10

15

20

25

30

35

40

2012 2017 2022 2027 2032 2037 2042 2047

Steel Aluminum Pet rochem icals Cem ent

Other indust ry Road Aviat ion Shipping

Rail Resident ial Com mercial Other

Power

Å The electrification will be driven by direct and indirect electrification

Å Direct electrification is where the direct energy source is transformed to electricity 
whereas indirect electrification transforms the energy source to an intermediary 
fuel, which is produced using electricity (PtX)

Electrification will drive the green transition

22

Net zero carbon budget 

consistent with 1.75 

degrees temperature 

increase



Global emission targets imply installation of ~11 TW towards 20301

23

2050

Implied global capacity to reach energy emission targets Share of renewables in EU energy mix

Å Over the past 15 years, the total solar and wind capacity installed has been 1.5 TW, with solar and wind
constituting 0.8 TW and 0.7 TWrespectively

Å Within the next 10 years, there has to be 11.1 TW installed, i.e. 7.4x more than what has been installed
over the past 15 years,in order to reachglobal emission targets

Å Within the next 30 years, there has to be 44.9 TW installed, i.e. 30x more than what has been installed
over the past 15 years

0,8

5,3

19,7

2020 2030 2050

6.6x

3.7x

0,7

5,8

25,2

20302020 2050

8.2x

4.3x

Implying 0.45 TW 
p.a.

Implying 0.50 TW 
p.a.

13%

34%
22%

16%

13%

Nuclear Renewables

2%
Fossil fuels

Hydrogen

Oil

Gas

Total 
renewables: 

15%

75%

15%

Renewables

Hydrogen

2%

Gas

Oil

4%

Nuclear

4%

2019

Notes: 1) Wind and solar capacity. Source: BNEF

Total 
renewables: 

90%



4

24

GÜSTOW

30 MW

GERMANY

Strategy & 

Sustainability



Strategy

EuropeanEnergy has a goal to be recognized among the global top players by 2023
within annual new onshore wind and solar

Å Our strategy stands on four fundamental pillars:

ü Drive up capacity and continue growing our pipeline . Throughout 2021, we
grew our pipeline in the developing phase by 67% (+8 GW) and made final
investment decisions on more than double our 2020 capacity. In H1 2022, the
development phase pipeline grew by 3.8 GW to 22.4 GW,a 20% increase from
year-end 2021. Our diverse geographical footprint and early project involvement
provide us with the confidence that we have both the volume and market
diversification to achieveour ambition

ü Bring down levelized cost of energy (LCOE) in order to maximize the
competitiveness of our renewable energy solutions. A combination of the latest
technology, larger projects and in-house presence throughout the value chain is
our main lever to further reducing costs

ü Add value to our power production and assets by building strong in-house
competencies, further developing our project management model, improving
our processesand ensuring we attract and retain talents

ü Streamline and further professionalize our financing at group and project
level

Top global player 
in 2023

Drive up
capacity

Bring down 
LCOE

Add value

Strategy enablers

Project

management

model

Organisational

development

Streamline and 

professionalize 

financing

Systems and 

processes
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Key focus on sustainability engagement

26

Social 
Engagement

Business 
Accountability

Health and 
Safety

Climate and 
Environment

Sustainability model

Business 
Accountability

Health and 
Safety

Climate and 
Environment

Social 
Engagement

2022

2023

2023

2022

2022

2023

2022

2022

2023

2022

2023

2024

Biodiversity Management Policy

Standardise procedures and 
reporting across all markets

Start reporting on Scope 3 GHG 
emissions

Extend H&S training for 
all FTEs

10% reduction of TRIR and LTIR1

Develop Emergency Response 
plan at corporate level

Sessions to raise awareness of 
whistleblower mechanism

Review anti-corruption and anti -
bribery policy

Screen all critical suppliers for ESG 
criteria

Minimum 75% participation rate in 
Employee Survey

Develop Community Engagement 
Policy

All projects to implement 
Stakeholder Engagement plan 

°°̃ȡ ȡɔȡȺ"ĜƖ"bĜŴĜȺʲ ôƶ"Ŵȡ "Ɩ| |±"|ŴĜƖ±ȡ

Notes: 1) TRIR and LTIR coverincidents reported by employees and major subcontractors íƶȉ °°̃ȡoffices, assets under construction andassets in operation 

Key sustainability achievements 2021

Climate and 
Environment

Health and 
Safety

Business 
Accountability

Social 
Engagement

142 thousand tonnes of CO2e avoided in 2021, 
and 3.2 million tonnes displaced since 2004

660 hectares of farmland transformed into solar 
PV projects

>20% of critical suppliers screened against 
sustainability criteria

Anti-corruption and anti -bribery course completed by 
90% of employees

Projects with local communities financed in four 
different countries

74% of employees participated in yearly workplace 
assessment

Group QHSE Vision and Mission Statement published 
in Q2-21, and QHSE Policy published in Q3-21

No fatalities reported in 2021
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EBITDA Segment

Split

Power Production

EEshare of power production increased by 72

GWh to 678 GWh in H1-22 LTM from FY2021.

+24% compared to H1-21

+38% in GWh in 2021 

+37% CAGR between 2019 
and H1-22 LTM

EBITDA

+511% compared to H1-21

+33% in 2021

+61% CAGR since 2019

EBITDAamounted to EUR 77m in H1 2022, a

significant climb from H1 2021 driven mainly

by project salesbut also increased power sales.

Project / power salescontributed by 34% / 64%

to total EBITDA(H1 2021: 0% / 100%).

Construction  

+33% in total assets under 
construction in H1-22 from 
H1-21

+32% in 2021

Assets under construction increased to 1.2 GW

in H1-22 (Q4- 21: 0.8 GW), excluding 0.2 GW

Lithuanian wind assets where EE acts as

construction manager.

EUR million
H1

2022
H1

2021
2021 2020 2019

EBITDA 77.0 12.6 81.2 61.2 44.3

Of which 
Project sales

26.2 -5.0 37.0 29.1 10.6

Of which 
Power sales

49.0 15.9 40.9 32.0 24.0

Equity2 404.1 315.9 350.5 235.3 137.6

H1 
2022

H1 

2021
2021 2020 2019

Under 

Construction 

(GW)

1.21 0.91 0.81 0.6 0.3

Grid-

connected

(MW)

78 - 134 202 199

Equity

Growth in equity is primarily driven by solid

profits in H1 2022. It is however partially offset

by a negative fair value adjustment of power

purchase agreements.

+15% equity from Q4-21 

+49% equity in 2021

+54% CAGR since 2019

28

Headcount
H1

2022
H1

2021
2021 2020 2019

Employees 435 264 343 203 148

GWh
H1

2022
H1

2021
2021 2020 2019

Power 

production
373 301 606 438 308

Upscaling of 

Organisation
+92 employees in H1 2022

+140 employees in 2021

European Energy has onboarded 92 employees in

H1-22 in order to drive the growth . Total

headcount was 435 by the end of H1- 22. Our 15

offices are located in 13 different countries.

European Energy demonstrated continued growth in H1 2022

Notes: 1) Excl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC services u ntil COD in 2022; 2) Includes hybrid capital

11
29 37

68
24

32
41

74

10

3

3

2019 2020 2021 2022LTM

Other

Power sales

Project sales

45

61

81

145



Profit and loss

Å Revenues amounted to EUR 285.5m in H1 2022, + 649% compared to H1 2021. The

increase was primarily driven by higher power prices in Q2 2022 and sale of energy

farms and projects in Q1 2022

Å Revenueswere split between a) sale of energy farms and projects (82% of total H1 2022

revenues; H1-21: 39%), b) power sale (17%; 55%), c) assetmanagement and other fees (1%;

9%)

a) The growth was attributable to high buyer in terest , for both turn-key projects

and early-stage assets. In H1 2022, European Energy divested two PV parks in

Italy with a combined size of 121 MW, a 71 MW solar park in Denmark and an 8

MW wind project in Germany

b) The growth was driven by new capacity and record -high power prices

c) The growth was attributable to new assets becoming operational with new

service contracts in place

Å Around EUR4m of electricity salesin H1 2022 was covered by PPAs

Å EBITDA amounted to EUR 77m in H1 2022, up 511% compared to H1 2021. Project /

power salescontributed by 34% / 64% to total EBITDAin H1 2022

Å EBITDAmargin decreased to 27% (H1 2021: 33%), mostly on the back of the mix of

revenues , as the share of project sales increased. Staff costs and external expenses

increasedin H1 2022, in line with plans

Å Profit before tax increased from EUR~ 1m in H1 2021 to EUR~ 69m in H1 2022. This was

driven mainly by improved power sales and timing of project sales

EURm
H1 

2022
H1 

2021
2021 2020 2019

Revenues 285.5 38.1 328.7 207.0 238.8

Sale of energy farms and projects 233.7 14.7 268.0 160.0 205.2

Power sale 48.7 21.1 55.5 42.9 30.5

Asset management and other fees 4.1 3.6 5.2 4.1 3.1

Gross profit 99.0 21.8 104.5 73.9 57.5

Sale of energy farms and projects 44.4 1.1 52.5 35.1 19.1

Power sale 53.11 19.7 44.6 34.8 25.9

Asset management and other fees 2.4 2.3 7.4 4.0 12.5

EBITDA 77.0 12.6 81.2 61.2 44.3

% margin 27% 33% 25% 30% 19%

Profit/loss before taxes 69.2 0.9 62.7 37.8 37.4

2929

Notes: 1) Gross profit is higher than revenue in the power sales segment due to results from equity accounted companies being included in the gross profit but not in the revenue 
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2019 2020 2021 Q2-22 LTM

Cash position remains strong after increasing construction activities

Å Operating cash flow before changes in
inventories increased to EUR 116m in H1-22LTM
(2021: EUR74m). This was primarily driven by the
cash inflow recorded through project sales in Q1-22

Å Changes in inventories had a negative casheffect
of EUR178m in H1-22 LTM (2021: -189), reflecting
mainly the growth in construction of new parks and
increaseddevelopment pipeline

Å By the end of H1 2022, total cash amounted to EUR
159m, of which EUR 136m were unrestricted. This
corresponds to a decreaseof EUR69m from year-
end 2021, mainly related to higher inventories due
to increasedconstruction activity

2019 20212020

Operating cash flow excl. changes in inventories

Changes in inventories

Cash and cash equivalents, end of period

Change in cash and cash equivalents

3030

H1-22 LTM

2019 20212020 H1 2022

E
U

R
m

E
U

R
m

-92 -189 -178



Å Total assetsincreasedto EUR~1.4bn or by 49%compared to H1 2021

Å On the asset side:
a) PP&E increased to EUR 157m in H1 2022 (H1-21: EUR123m) due to

acquisitions of operational parks during 2021
b) Inventories increased to EUR 736m in H1 2022 (H1-21: EUR 494m)

mainly due to higher assets under construction held for sale (H1
2022: EUR499m, H1 2021: EUR161m). This reflects the strong growth
of EuropeanEnergy

c) The cash position remained strong and increased to EUR159m in H1
2022 (H1 2021: EUR111m), split between free cash(86%) and restricted
cash(14%)

Å On the equity and liability side:
a) Total equity increased to EUR 404m in H1 2022, corresponding to a

28% increase from the same period in 2021, and a 15% increase from
year-end 2021. The increase was driven by high earnings and the EUR
75m tap of the existing hybrid bond in 2021

b) Bonds and project financing increased to EUR 722m in H1 2022 (H1
2021: EUR 479m) due to higher construction activity (project
financing) and the issuance of a EUR300m green bond in September
2021

Å Operating cash flow before changes in inventories increased to EUR69m in H1
2022 (H1 2021: EUR27m). Changes in inventories had a negative casheffect of
EUR 157m in H1 2022 (H1 2021: EUR -168m), mainly as a result of ongoing
investments in renewable energy plants

Å Financing cash flow amounted to EUR32m in H1 2022, compared to EUR140m
in H1 2021. The difference is related to the issuance of hybrid financing in H1
2021

EURm
H1

2022
H1

2021
2021 2020 2019

Assets 1,353.3 910.7 1,174.0 739.8 605.7

Property, plant and equipment 157.0 122.7 157.3 130.6 134.2

Inventories 735.6 493.8 524.8 325.2 227.1

Cash (free and restricted) 158.8 111.0 227.4 121.9 113.5

Other 301.9 183.2 264.5 162.1 130.8

Equity and liabilities 1,353.3 910.7 1,174.0 739.8 605.7

Total equity 404.1 315.9 350.5 235.3 137.6

Bonds and project financing 721.6 478.7 632.4 415.6 399.5

Other 227.6 116.1 191.1 89.0 68.5

EURm
H1

2022
H1

2021
2021 2020 2019

Operating cash flow before changes in 
inventories

68.9 27.2 73.9 56.8 19.5

Changes to inventories (157.4) (167.9) (188.7) (92.4) 0.2

Investing cash flow (12.0) (10.1) (63.2) (23.0) (11.6)

Financing cash flow 31.9 139.9 283.4 67.0 36.9

Change to cash and cash equivalents (68.5) (10.9) 105.5 8.4 54.9

31

Balance sheet & cash flow
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576

230

204

287

ÅAt the end of H1 2022, net interest-bearing debt

amounted to EUR576m. This represented an increaseof

EUR~148m compared to end Q4 2021, driven mostly

by a lower cash position and higher project

financing

ÅThe recourse part of project financing debt of EUR

204m consists mainly of construction loans, which will

be converted into non-recourse loans when projects are

turned into operational projects, or repaid when

projects are divested

ÅCashamounted to EUR159m, including both free cash

and cash equivalents (EUR136m) and restricted cash

and cash equivalents (EUR 23m). Restricted cash

primarily relates to construction financing proceeds

reserved for upcoming construction activities and debt

servicereserveaccounts in operating companies

ÅBy the end of H1 2022, the group had an undrawn RCF

facility of EUR45m maturing in 2024

Overview of debt as of H1 2022

RecourseNon-recourse CashOther

-159

-23

Net interest 
bearing debt

Project financing Lease liability & Other debtSenior bond Free cash Restricted cash

491

3232

-136
13



39
33

112 105

137

62

Project debt ratio

Minimum liquidity 2

Credit metrics remain well within covenants

Equity ratio (parent)

Å Equity / total assets

Å Equity excludes fair-market-value adjustments of PPA
contracts and includesonly 50%of hybrid capital

Å Total assetsexclude cashand cashequivalents

Project debt ratio

Å Consolidated project debt / consolidated PPEI

Å PPEI consists of property, plant, equipment and
inventories

Minimum liquidity 2 (parent )

Å Cash and cash equivalents or undrawn committed
credit facilities should correspond to at least interest
payment on the senior bond for the next three
quarters

Q4-21 Q2-22

41%

Q1-21

37%

Q2-21

31%

Q3-21

42%

Parent Equity ratio

Maintenance covenant of 25%

Group Project debt to PPEI

Maintenance covenant of 75%

Equity ratio

Net debt to EBITDA ratio
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Group Net debt / EBITDA

Notes: 1) Please refer to the draft terms and conditions for more information on the covenant definitions and structure; 2) Interest expense refers to the bond issued in September 2021 only 

Maintenance covenants definitions 1

52%
46% 48% 51%

53%
49%

Q1-22

48%
42%

Q4-21 Q2-22Q1-21 Q2-21 Q3-21 Q1-22 Q4-21 H1-22Q1-21 Q2-21 Q3-21

Q4-21 Q2-22Q1-21 Q2-21 Q3-21 Q1-22

7 7

10

5
4

Liquidity

3 times senior bond interest payment (EURm)
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