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Limitations:¢Ƙƛǎ ƛƴǾŜǎǘƻǊ ǇǊŜǎŜƴǘŀǘƛƻƴ όǘƘƛǎ άPresentationϦύ Ƙŀǎ ōŜŜƴ ǇǊƻŘǳŎŜŘ ōȅ 9ǳǊƻǇŜŀƴ 9ƴŜǊƎȅ !κ{ όǘƘŜ άIssuerέύ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ όǘƻƎŜǘƘŜǊ ǘƘŜ άGroup") solely for use in connection with (i) the contemplated offering by the Issuer of new callable subordinated green capital 
ǎŜŎǳǊƛǘƛŜǎ ŘǳŜ олно όǘƘŜ άCapital SecuritiesέύΤ όƛƛύ ǘƘŜ ŎƻƴǘŜƳǇƭŀǘŜŘ ƻŦŦŜǊƛƴƎ ōȅ ǘƘŜ LǎǎǳŜǊ ƻŦ ƴŜǿ ǎŜƴƛƻǊ ǳƴǎŜŎǳǊŜŘ ƎǊŜŜƴ ōƻƴŘǎ ŘǳŜ нлнс ōȅ ǿŀȅ ƻŦ ŀ ǘŀǇ ƛǎǎǳŜ ǘƻ ōŜ ŎƻƴǎƻƭƛŘŀǘŜŘΣ ŀƴŘ ŦƻǊƳ ǇŀǊǘ ƻŦ ŀ ǎƛƴƎƭŜ ǎŜǊƛŜǎΣ ǿƛǘƘ ǘƘŜ LǎǎǳŜǊΩǎ ƻǳǘǎǘŀƴŘƛƴƎ 9¦w трΣлллΣллл ǎŜƴƛƻǊ ǳƴǎŜŎǳǊŜŘ ƎǊŜŜƴ 
bonds due 2026 with ISIN 5Yллолрммсмо όǘƘŜ άSenior BondsέύΤ ŀƴŘ όƛƛƛύ ǘƘŜ ǘŜƴŘŜǊ ƻŦŦŜǊ ǇǊƻŎŜǎǎ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ LǎǎǳŜǊΩǎ ƻǳǘǎǘŀƴŘƛƴƎ 9¦w мрлΣлллΣллл ŎŀƭƭŀōƭŜ ǎǳōƻǊŘƛƴŀǘŜŘ ƎǊŜŜƴ Ŏŀpitŀƭ ǎŜŎǳǊƛǘƛŜǎ ŘǳŜ олнл ǿƛǘƘ L{Lb 5Yллолптлфмф όǘƘŜ άExisting Capital Securitiesέύ ŀƴƴƻǳƴŎŜŘ ƻƴ 13 
January нлно όǘƘŜ άTender OfferέύΦ

This Presentation may not be reproduced or redistributed in whole or in part to any other person. The Capital Securities and the Senior Bonds are expected to be issued in January 2023. The net proceeds of each of the Capital Securities and the Senior Bonds are expected to be applied 
ǘƻǿŀǊŘǎ ŦƛƴŀƴŎƛƴƎ ƻǊ ǊŜŦƛƴŀƴŎƛƴƎ ƻŦ ŜƭƛƎƛōƭŜ ǇǊƻƧŜŎǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ LǎǎǳŜǊΩǎ DǊŜŜƴ CƛƴŀƴŎŜ CǊŀƳŜǿƻǊƪ ŘŀǘŜŘ WǳƴŜ нлнм, including, in the case of the Capital Securities, financing of the Tender Offer.

The bookrunnersƻŦ ǘƘŜ /ŀǇƛǘŀƭ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ ǘƘŜ {ŜƴƛƻǊ .ƻƴŘǎ ŀǊŜ 5ŀƴǎƪŜ .ŀƴƪ !κ{ όάDanskeέύΣ 5b. aŀǊƪŜǘǎΣ ŀ ǇŀǊǘ ƻŦ 5b. .ŀƴƪ !{!Σ {ǿŜŘŜƴ .ǊŀƴŎƘ όάDNBέύ ŀƴŘ NordeaBank AbpόέNordeaέύΣ ŀƴŘ ǘƻƎŜǘƘŜǊ ǘƘŜ άJoint BookrunnersέΦ ¢ƘŜ ǘŜƴŘŜǊ ŀƎŜƴǘǎ ŦƻǊ ǘƘŜ ¢ŜƴŘŜǊ hŦŦŜǊ ŀǊŜ 5ŀƴǎƪŜΣ 
DNB and NordeaόǘƘŜ άTender AgentsέύΦ

This Presentation is for information purposes only. This Presentation does not constitute a prospectus or an offering document and under no circumstances does it constitute the basis for a public offering or recommendation to invest in or subscribe for anysecurities issued or to 
be issued by the Issuer. This Presentation does not in itself constitute, and should not be construed as, an offer, or a solicitation of an offer, to subscribe for, buy or sell securities in any jurisdiction, and it does not constitute any form of commitment or recommendation in relation 
thereto.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or 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 possession of this Presentation, you agree to be bound by the following terms, conditions and limitations. This Presentation is strictly confidential and has been prepared 
exclusively for the benefit and internal use of the addressee and no part of this Presentation or the information it containsmay be disclosed, reproduced or redistributed to any other party unless expressly agreed in writing by the Joint Bookrunnersand the Tender Agents.

The Tender Agents and their affiliates may contact holders of the Existing Capital Securities and their nominees or custodians regarding the Tender Offer and may request any relevant nominees or custodians to forward materials related to the Tender Offer to holders of the Existing 
Capital Securities, subject to compliance with applicable securities laws and other restrictions described in this Presentation.

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 assisted by the Joint Bookrunnersand the Tender Agents exclusively for information 
purposes. Only a limited due diligence has been carried out in connection with the preparation of this Presentation. Thus, theremay be risks related to the Issuer which are not included in this Presentation and which could have a negative effect on the IsǎǳŜǊΩǎ ƻǇŜǊŀǘƛƻƴǎΣ ŦƛƴŀƴŎƛŀƭ 
position, earnings and/or result. Neither the Joint Bookrunners, the Tender Agents, the Issuer or any other member of the Group nor any of their respective direct or indirect shareholders,paǊŜƴǘǎ ƻǊ ǎǳōǎƛŘƛŀǊƛŜǎ ƻǊ ŀƴȅ ǎǳŎƘ ŎƻƳǇŀƴȅΩǎ ŘƛǊŜŎǘƻǊǎΣ ƻŦŦƛŎŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀŘǾƛǎƻǊǎ ƻǊ 
ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ όŎƻƭƭŜŎǘƛǾŜƭȅ ǘƘŜ άRepresentativesέύ ǎƘŀƭƭ ƘŀǾŜ ŀƴȅ ƭƛŀōƛƭƛǘȅ ǿƘŀǘǎƻŜǾŜǊ ŀǊƛǎƛƴƎ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ŦǊƻƳ ǘƘŜ ǳǎŜ ƻŦ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ ŀƴŘκƻǊ ŀƴȅ ƛƴŦƻǊƳŀǘƛƻn contained herein. The information contained in this Presentation has not been independently verified and 
neither the Joint BookrunnersΣ ǘƘŜ ¢ŜƴŘŜǊ !ƎŜƴǘǎΣ ǘƘŜ LǎǎǳŜǊ ƴƻǊ ŀƴȅ ƻǘƘŜǊ ƳŜƳōŜǊ ƻŦ ǘƘŜ DǊƻǳǇ ƴƻǊ ŀƴȅ ƻŦ ǘƘŜ LǎǎǳŜǊΩǎ ŘƛǊŜŎǘ ƻǊ ƛƴŘƛǊŜŎǘ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀǎǎumeany responsibility for, nor do the Joint Bookrunners, the Tender Agents, the Issuer, any other member of the Group or any 
direct or indirect shareholder of the Issuer make any representation or warranty (express or implied) as to, the accuracy, completeness or verification of the information contained in this Presentation.

Further to the above, none of the Issuer, the Tender Agents or any Representatives is acting for any holder of the Existing Capital Securities, or will be responsible to any holder of the Existing Capital Securities for providing any protections which would be afforded to its clients or for 
providing advice in relation to the Tender Offer. None of the Issuer, the Tender Agents or any Representatives make any representation or recommendation whatsoever regarding the Tender Offer.

Actuality: This Presentation is dated 13 January 2023. Neither the delivery of this Presentation nor any further discussions of the Issuer, the Group, the Joint Bookrunnersor the Tender Agents with any of the recipients shall, under any circumstances, create any implication that there 
has been no change in the affairs of the Issuer or the Group since such date. The Issuer does not undertake any obligation toreview or confirm, or to release publicly or otherwise to investors or any other person, any revisions to the information contained in this Presentation to reflect 
events that occur or circumstances that arise after the date of this Presentation.

No Financial, Credit or Business Advice:An investment in any of the Capital Securities or the Senior Bonds involves a high level of risk and several factors could cause the actual results or performance of the Issuer, the Group or any of the Capital Securities or the Senior Bonds to be 
different from what may be expressed or implied by statements contained in this Presentation. By attending a meeting or conference call where this Presentation is presented, or by reading or otherwise being in possession of this Presentation, you acknowledge that you will be solely 
responsible for and rely on your own assessment of the financial and market position of the Issuer and the Group and that youwill conduct your own analysis and be solely responsible for forming your own view of the potential future performance (financial,credit, business or 
otherwise) of the Issuer, the Group, the Capital Securities and the Senior Bonds. 
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The content of this Presentation is not to be construed as legal, credit, business, investment or tax advice. Each recipient should consult with its own legal, credit, business, investment and tax advisers to receive legal, credit, business, investment and tax advice. Each potential investor 
in the any of the Capital Securities or the Senior Bonds must determine the suitability of that investment in light of its own circumstances. In particular, each potential investor should: 1) have sufficient knowledge and experience to make a meaningfulevaluation of the Capital Securities 
or the Senior Bonds (as applicable), the merits and risks of investing in the Capital Securities or the Senior Bonds (as applicable) and the information contained or incorporated by reference in this Presentation; 2) have access to, and knowledge of, appropriate analytical tools to 
evaluate, in the context of its particular financial situation, an investment in the Capital Securities or the Senior Bonds (as applicable) and the impact other securities will have on its overall investment portfolio; 3) have sufficient financial resources and liquidity to bear all of the risks of 
an investment in the Capital Securities or the Senior Bonds (as applicable); 4) understand thoroughly the final terms and conditions for the Capital Securities or the Senior Bonds (as applicable); and 5) be able to evaluate (either alone or with the help of a financial adviser) possible 
scenarios for economic, interest rate and other factors that may affect its investment and its ability to bear the relevant risks.

General Distribution Restrictions:Neither this Presentation nor any copy of it or the information contained herein is being issued, nor may this Presentation, any copy of it or the information contained herein be distributed directly or indirectly, to or into Canada, Australia, Hong Kong,
Italy, New Zealand, the Republic of South Africa, Japan, the Republic of Cyprus, the United Kingdom or the United States (or to any U.S. person (as defined in Rule 902 of Regulation S under the Securities Act)), 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 Issueror the Group nor the Joint Bookrunnersor the Tender Agents or any other Representatives have taken any actions to allow the distribution of this Presentation 
in any jurisdiction where any action would be required for such purposes. The distribution of this Presentation and any purchaseof or application/subscription for the Capital Securities or the Senior Bonds or other securities of the Group may be restricted by law in certain jurisdictions, 
and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restriction. Anyfailure to comply with such restrictions may constitute a violation of the applicable securities laws of any such jurisdiction.None of the Issuer, the Group 
or the Joint Bookrunnersor the Tender Agents or any of their Representatives shall have any liability (in negligence or otherwise) for any loss howsoever arising 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 Bookrunnersor the Tender Agents have authorisedany offer to the public of securities, or has undertaken or plans to undertake any action to make an offer of securities to thepublic requiring the publication of an offering prospectus, in any member state of 
ǘƘŜ 9ǳǊƻǇŜŀƴ 9ŎƻƴƻƳƛŎ !ǊŜŀ ƛƴ ǿƘƛŎƘ ǘƘŜ 9¦ tǊƻǎǇŜŎǘǳǎ wŜƎǳƭŀǘƛƻƴ ό9¦ύ нлмтκммнф ŀǇǇƭƛŜǎ όǘƘŜ άProspectus Regulationέύ ŀƴŘ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ ƛǎ ƴƻǘ ŀ ǇǊƻǎǇŜŎǘǳǎ ŦƻǊ ǇǳǊǇƻǎŜǎ ƻŦ ǘƘŜ tǊƻǎǇŜŎǘǳǎ wŜƎǳƭŀǘƛƻƴΦ

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(aύ άƛƴǾŜǎǘƳŜƴǘ ǇǊƻŦŜǎǎƛƻƴŀƭǎέ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ !ǊǘƛŎƭŜ мфόрύ ƻŦ ǘƘŜ ¦Y CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ ŀƴŘ aŀǊƪŜǘǎ !Ŏǘ нллл 
όCƛƴŀƴŎƛŀƭ tǊƻƳƻǘƛƻƴύ hǊŘŜǊ нллрΣ ŀǎ ŀƳŜƴŘŜŘ όǘƘŜ άOrderέύΣ όōύ ƘƛƎƘ ƴŜǘ ǿƻǊǘƘ ŎƻƳǇŀƴƛŜǎΣ ǳƴƛƴŎƻǊǇƻǊŀǘŜŘ ŀǎǎƻŎƛŀǘƛƻƴǎ ŀƴŘ ƻǘƘŜǊ ǇŜǊǎƻƴǎ ǘƻ ǿƘƻƳ ƛǘ Ƴŀȅ ƭŀǿŦǳƭƭȅ ōŜ ŎƻƳƳǳƴƛŎŀǘŜŘ ƛƴ ŀŎcordance with 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 Section 21 of the Financial Services and Markets Act 2000)inconnection with the issue or sale of any of the Capital Securities or the Senior Bonds (as applicable) may otherwise lawfullybe communicated or caused to 
ōŜ ŎƻƳƳǳƴƛŎŀǘŜŘ όŀƭƭ ǎǳŎƘ ǇŜǊǎƻƴǎ ǘƻƎŜǘƘŜǊ ōŜƛƴƎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άRelevant PersonsέύΦ !ƴȅ ƛƴǾŜǎǘƳŜƴǘ ƻǊ ƛƴǾŜǎǘƳŜƴǘ ŀŎǘƛǾƛǘȅ ǘƻ ǿƘƛŎƘ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ ǊŜƭŀǘŜǎ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ ƻƴƭȅ ǘƻ wŜƭŜǾŀƴǘ tŜǊǎƻƴǎ ŀƴŘ ǿill be engaged in only with Relevant Persons. This Presentation is not a 
ǇǊƻǎǇŜŎǘǳǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ {ŜŎǘƛƻƴ урόмύ ƻŦ ǘƘŜ ¦Y CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ ŀƴŘ aŀǊƪŜǘǎ !Ŏǘ нлллΣ ŀǎ ŀƳŜƴŘŜŘ όάFSMAέύΦ !ŎŎƻǊŘƛƴƎƭȅΣ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ Ƙŀǎ ƴƻǘ ōŜŜƴ ŀǇǇǊƻǾŜŘ ŀǎ ŀ ǇǊƻǎǇŜŎǘǳǎ ōȅ ǘƘŜ ¦Y CƛƴŀƴŎƛŀƭ /ƻƴŘǳŎǘ !ǳǘƘƻǊƛǘȅ όάFCAέύ ǳƴŘŜǊ {ŜŎǘƛƻƴ ут! ƻŦ C{a! ŀƴŘ Ƙŀǎ ƴƻǘ ōŜŜƴ 
filed with the FCA pursuant to the UK prospectus rules nor has it been approved by a person authorisedunder FSMA.

United States Distribution Restrictions: This Presentation does not constitute or form part of an offer or solicitation to purchase or subscribe for securities in theUnited States nor does the Tender Offer constitute an offer in any circumstances in which such offer is unlawful. Neither 
the Capital Securities nor the Senior Bonds have been or will be registered under the U.S. Securities Act of 1933, as amended(tƘŜ άSecurities ActέύΣ ƻǊ ǿƛǘƘ ŀƴȅ ǎŜŎǳǊƛǘƛŜǎ ǊŜƎǳƭŀǘƻǊȅ ŀǳǘƘƻǊƛǘȅ ƻŦ ŀƴȅ ǎǘŀǘŜ ƻǊ ƻǘƘŜǊ ƧǳǊƛǎŘƛŎǘƛƻƴ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ǘƘŜ /ŀǇital Securities and 
the Senior Bonds may not be offered, sold (directly or indirectly), delivered or otherwise transferred within or into the United States or 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 Securities Act. The Capital Securities and the Senior Bonds are being offered and sold by the Joint Bookrunnersonly to non-¦Φ{Φ tŜǊǎƻƴǎ ƭƻŎŀǘŜŘ ƻǳǘǎƛŘŜ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƛƴ ǊŜƭƛŀƴŎŜ ǳǇƻƴ wŜƎǳƭŀǘƛƻƴ { ǳƴŘŜǊ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ !Ŏǘ όάRegulation SέύΦ !ǎ ǳǎŜŘ ƘŜǊŜƛƴΣ ǘƘŜ 
ǘŜǊƳǎ ά¦ƴƛǘŜŘ {ǘŀǘŜǎέ ŀƴŘ ά¦Φ{Φ ǇŜǊǎƻƴέ ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎǎ ŀǎ ƎƛǾŜƴ ǘƻ ǘƘŜƳ ƛƴ wǳƭŜ флн ƻŦ wŜƎǳƭŀǘƛƻƴ { ǳƴŘŜǊ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ !ct. By accepting receipt of this Presentation, you represent and warrant that you are not located within the United States and/oraU.S. Person.

Conflicts of Interest:The Joint Bookrunners, the Tender Agents and/or their respective Representatives may hold shares, options or other securities of any issuer referred to in this Presentation and may, as principal or agent, buy or sell such securities. Furthermore, the Joint 
Bookrunnersand the Tender Agents have engaged in, or may in the future engage in, investment banking and/or commercial banking or other services for the Issuer in their ordinary course of business. Accordingly, conflicts of interest may exist or may arise as a result of the Joint 
Bookrunnersand the Tender Agents 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.

Capital Securities - MIFID II Product Governance / Retail Investors, Professional Investors and Eligible Counterparties Target Market:The Joint BookrunnersΣ ƛƴ ǘƘŜƛǊ ŎŀǇŀŎƛǘȅ ŀǎ ƳŀƴǳŦŀŎǘǳǊŜǊǎ ŦƻǊ ǘƘŜ /ŀǇƛǘŀƭ {ŜŎǳǊƛǘƛŜǎ όǘƘŜ άCapital Securities manufacturersέύ ŀƴŘsolely for the 
ǇǳǊǇƻǎŜǎ ƻŦ ŜŀŎƘ /ŀǇƛǘŀƭ {ŜŎǳǊƛǘƛŜǎ ƳŀƴǳŦŀŎǘǳǊŜǊΩǎ ǇǊƻŘǳŎǘ ŀǇǇǊƻǾŀƭ ǇǊƻŎŜǎǎΣ ƘŀǾŜ ƳŀŘŜ ŀ ǘŀǊƎŜǘ ƳŀǊƪŜǘ ŀǎǎŜǎǎƳŜƴǘ ƛƴ ǊŜǎǇŜŎǘ of the Capital Securities and have concluded that the target market for the Capital Securities is:

Type of client: Clients that are eligible counterparties, professional clients and retail clients, each as defined in Directive 2014/65/EU (asŀƳŜƴŘŜŘΣ άMiFID IIέύΦ

Knowledge and experience: Clients that are (i) informed investors, having one or more of the following characteristics: (a) average knowledge of the relevant financial products (an informed investor can make an informed investment decision based on the regulated and authorised
offering documentation, together with knowledge and understanding of the specific risk factors/risks high-lighted with them only), or (b) some financial industry experience, or (ii) advanced investors, having one, or more of the following characteristics: (x) good knowledge of the 
relevant financial products and transactions, or (y) financial industry experience or accompanied by professional investment advice or included in a discretionary portfolio service.

Financial situation with a focus on the ability to bear losses: Clients that have the ability to bear losses of up to 100% of the capital invested in the Capital Securities.
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Risk tolerance: Clients that have the financial ability and willingness to put the entire capital invested at risk. Clients investing in the Capital Securities are willing to take more risk than deposit savings and senior debt instruments and do not require a fully guaranteed income or return 
profile.

Investment objective: Clients whose investment objective is to generate growth of the invested capital and have a long term investment horizon.

Furthermore, the Capital Securities manufacturers have made an assessment as to the negative target market and concluded thatthe Capital Securities are incompatible with the needs, characteristic and objectives of clients which are fully risk averse orare seeking on-demand full 
repayment of the amounts invested. A PRIIPs KID (in English, Danish, and Swedish languages) for purposes of wŜƎǳƭŀǘƛƻƴ ό9¦ύ bƻ мнусκнлмпΣ ŀǎ ŀƳŜƴŘŜŘ όǘƘŜ άPRIIPsRegulationέύ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ŀƴŘ ƳŀŘŜ ŀǾŀƛƭŀōƭŜ ŀǘ ǘƘŜ LǎǎǳŜǊΩǎ ǿŜōǎƛǘŜ ǿǿǿΦŜǳǊƻǇŜŀƴŜƴŜǊƎȅΦŎƻƳΦ

The Capital Securities manufacturers have made an assessment as to the distribution strategy for the Capital Securities, and have concluded that (i) all channels for distribution to eligible counterparties and professional clients are appropriate; and (ii) the following channels for 
distribution of the Capital Securities to retail clients are appropriate ςinvestment advice, portfolio management, non-advised ǎŀƭŜǎ ŀƴŘ ǇǳǊŜ ŜȄŜŎǳǘƛƻƴ ǎŜǊǾƛŎŜǎ ǿƛǘƘ ŀǇǇǊƻǇǊƛŀǘŜƴŜǎǎ ǘŜǎǘΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ /ŀǇƛǘŀƭ {ŜŎǳǊƛǘƛŜǎ ŘƛǎǘǊƛōǳǘƻǊΩǎ όŀǎ ŘŜŦƛƴŜŘ ōŜƭƻw) suitability and appropriateness 
obligations under MiFID II, as applicable. Any person subsequently offering, selling or recommending the Capital Securities (ŀ άCapital Securities distributorέύ ǎƘƻǳƭŘ ǘŀƪŜ ƛƴǘƻ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǘƘŜ /ŀǇƛǘŀƭ {ŜŎǳǊƛǘƛŜǎ ƳŀƴǳŦŀŎǘǳǊŜǊǎΩ ǘŀǊƎŜǘ ƳŀǊƪŜǘ ŀǎǎŜǎǎƳŜƴǘΦ IƻǿŜǾŜǊΣ ŀ /ŀǇƛǘŀƭ {ŜŎǳǊƛǘƛes 
distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Capital SecuriǘƛŜǎ όōȅ ŜƛǘƘŜǊ ŀŘƻǇǘƛƴƎ ƻǊ ǊŜŦƛƴƛƴƎ ǘƘŜ /ŀǇƛǘŀƭ {ŜŎǳǊƛǘƛŜǎ ƳŀƴǳŦŀŎǘǳǊŜǊǎΩ ǘŀǊƎŜǘ ƳŀǊƪŜǘ ŀǎǎŜǎǎƳŜƴǘύ ŀƴŘ ŘŜǘŜǊƳƛƴƛƴƎ ŀǇǇǊƻǇǊƛatedistribution channels, subject 
ǘƻ ǘƘŜ /ŀǇƛǘŀƭ {ŜŎǳǊƛǘƛŜǎ ŘƛǎǘǊƛōǳǘƻǊΩǎ ǎǳƛǘŀōƛƭƛǘȅ ŀƴŘ ŀǇǇǊƻǇǊƛŀǘŜƴŜǎǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ aƛCL5 LLΣ ŀǎ applicable.

Senior Bonds - MIFID II Product Governance / Retail Investors, Professional Investors and Eligible Counterparties Target Market:The Joint BookrunnersΣ ƛƴ ǘƘŜƛǊ ŎŀǇŀŎƛǘȅ ŀǎ ƳŀƴǳŦŀŎǘǳǊŜǊǎ ŦƻǊ ǘƘŜ {ŜƴƛƻǊ .ƻƴŘǎ όǘƘŜ άSenior Bonds manufacturersέύ ŀƴŘsolely for the purposes of each 
{ŜƴƛƻǊ .ƻƴŘǎ ƳŀƴǳŦŀŎǘǳǊŜǊΩǎ ǇǊƻŘǳŎǘ ŀǇǇǊƻǾŀƭ ǇǊƻŎŜǎǎΣ ƘŀǾŜ ƳŀŘŜ ŀ ǘŀǊƎŜǘ ƳŀǊƪŜǘ ŀǎǎŜǎǎƳŜƴǘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ {ŜƴƛƻǊ .ƻƴŘǎ ŀƴŘhave concluded that: (i) the target market for the Senior Bonds is eligible counterparties, professional clients and retail clients, each as definedinMiFID II; 
(ii) all channels for distribution of the Senior Bonds to eligible counterparties and professional clients are appropriate; and (iii) the following channels for distribution of the Senior Bonds to retail clients are appropriate ςinvestment advice, portfolio management, and non-advised sales 
ƻǊ ŜȄŜŎǳǘƛƻƴ ǿƛǘƘ ŀǇǇǊƻǇǊƛŀǘŜƴŜǎǎ ǘŜǎǘΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ {ŜƴƛƻǊ .ƻƴŘǎ ŘƛǎǘǊƛōǳǘƻǊΩǎ όŀǎ ŘŜŦƛƴŜŘ ōŜƭƻǿύ ǎǳƛǘŀōƛƭƛǘȅ ŀƴŘ ŀǇǇǊƻǇǊƛateness obligations under MiFID II, as applicable. Any person subsequently offering, selling or recommending the Senior Bonds (aάSenior Bondsdistributorέύ 
ǎƘƻǳƭŘ ǘŀƪŜ ƛƴǘƻ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǘƘŜ {ŜƴƛƻǊ .ƻƴŘǎ ƳŀƴǳŦŀŎǘǳǊŜǊǎΩ ǘŀǊƎŜǘ ƳŀǊƪŜǘ ŀǎǎŜǎǎƳŜƴǘΤ ƘƻǿŜǾŜǊΣ ŀ {ŜƴƛƻǊ .ƻƴŘǎ ŘƛǎǘǊƛōǳǘƻǊ subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Senior Bonds (by either adopting or refining the Senior 
.ƻƴŘǎ ƳŀƴǳŦŀŎǘǳǊŜǊǎΩ ǘŀǊƎŜǘ ƳŀǊƪŜǘ ŀǎǎŜǎǎƳŜƴǘύ ŀƴŘ ŘŜǘŜǊƳƛƴƛƴƎ ŀǇǇǊƻǇǊƛŀǘŜ ŘƛǎǘǊƛōǳǘƛƻƴ ŎƘŀƴƴŜƭǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ {ŜƴƛƻǊ .ƻƴds manufacturers have made an assessment as to the negative target market and concluded that the Senior Bonds are incompatible with the needs, 
characteristic and objectives of clients which are fully risk averse or are seeking on-demand full repayment of the amounts invested. No PRIIPs KID has been prepared as the Senior Bonds are not deemed within the scope of the PRIIPsRegulation.

Forward-Looking Statements:/ŜǊǘŀƛƴ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ŀƴȅ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ DǊƻǳǇΩǎ Ǉƭŀƴǎ ƻǊ ŦǳǘǳǊŜ ŦƛƴŀƴŎƛŀƭ ƻǊ ƻǇŜraǘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƻǘƘŜǊ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŜȄǇǊŜǎǎ ǘƘŜ DǊƻǳǇΩǎ ƳŀƴŀƎŜƳŜƴǘΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻǊ ŜǎǘƛƳŀǘŜǎ ƻŦ ŦǳǘǳǊŜ 
performance, constitute forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ όǿƘŜƴ ǳǎŜŘ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘΣ ǘƘŜ ǿƻǊŘǎ άŀƴǘƛŎƛǇŀǘŜέΣ άōŜƭƛŜǾŜέΣ άŜǎǘƛƳŀǘŜέ ŀƴŘ άŜȄǇŜŎǘέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΣ ŀǎ ǘƘŜȅ ǊŜƭŀǘŜ ǘƻ ǘƘŜ DǊƻǳǇ ƻǊ ƛǘǎ ƳŀƴŀƎŜƳŜƴǘΣ ŀǊŜ ƛƴǘŜƴŘŜŘ ǘƻ ƛŘŜƴǘƛŦȅ ŦƻǊǿŀǊŘ-looking statements). Such statements 
are based on a number of estimates and assumptions that, while considered reasonable by 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 differeƴǘ ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ ŜǎǘƛƳŀǘŜŘ ŦǳǘǳǊŜ ǊŜǎǳƭǘǎΣ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŀŎƘƛŜǾŜƳŜƴǘǎ ŜȄǇǊŜǎǎŜŘ ƻǊ ƛƳǇƭƛŜŘ ōȅ ǘƘƻǎŜ ŦƻǊǿŀǊŘ-looking statements.

Risk Factors: An investment in the Capital Securities or the Senior Bonds involves significant risk, and several factors could adversely affect the business, legal or financial position of the Issuer or the value of its securities. Each recipient should carefully reviewǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ άwƛǎƪ 
CŀŎǘƻǊǎέ ƻŦ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ ŦƻǊ ŀ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ŎŜǊǘŀƛƴ ƻŦ ǘƘŜ Ǌƛǎƪ ŦŀŎǘƻǊǎ ǘƘŀǘ ǿƛƭƭ ŀǇǇƭȅ ǘƻ ǘƘŜ LǎǎǳŜǊ ŀƴŘ ŀƴ ƛƴǾŜǎǘƳŜƴt in the Capital Securities or the Senior Bonds, respectively.

Audit Review of Financial Information: /ŜǊǘŀƛƴ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜǾƛŜǿŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ ŀǳŘƛǘƻǊ ƻǊ ŀƴȅ ƻǘƘŜǊ ŀǳŘƛǘƻr or financial expert. Hence, such financial information might not have been produced in accordance with 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, the Tender Agents or any of their Representatives shall have any liability (in 
negligence or otherwise) for any inaccuracy of the financial information set forth in this Presentation.

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

ANY POTENTIAL INVESTOR INVESTING IN THE CAPITAL SECURITIES OR THE SENIOR BONDS IS BOUND BY THE FINAL TERMS AND CONDITIONS OF THECAPITAL SECURITIES OR THE SENIOR BONDS (AS APPLICABLE) WHICH THE INVESTOR ACKNOWLEDGES HAVING ACCEPTED BY 
SUBSCRIBING FOR SUCH CAPITAL SECURITIES OR SENIOR BONDS (AS APPLICABLE).

Disclaimer (3/3)
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employees

0.6%

Proactive management of 2023 hybrid call and financing future investments

Existing shareholders1

Jens-Peter 
Zink

11.3%

KnudErik 
Andersen

74.2%

Mikael D. 
Pedersen 

13.8%

Å European Energy (EE)has announced a new hybrid bond of minimum EUR75m as well as
a tap of the outstanding senior unsecured FRNdue in 2026 to manage the upcoming call
of the existing hybrid and finance future investments. In conjunction with the transactions,
EE has also announced a tender offer for its existing hybrid capital securities (ISIN:
DK0030470919). The tender offer for the existing hybrid bonds is conditional on the new
issuetransactionscompleting successfully

Å The terms for the new hybrid bond are largely the sameas for °°̃ȡprevious hybrid bond,
except for the inclusion of a rating call option

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 bond market in senior unsecured and hybrid capital
format but also includes a Revolving Credit Facility (RCF). The RCFhas recently been
increasedto EUR75m.

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

Group covenant: tǊƻƧŜŎǘ 5Ŝōǘ ǘƻ tt9L Җ тр҈

Parent covenants: 9ǉǳƛǘȅ Ǌŀǘƛƻ җ нр҈Σ aƛƴƛƳǳƳ [ƛǉǳƛŘƛǘȅ җ LƴǘŜǊŜǎǘ ǇŀȅƳŜƴǘ ƻƴ ǘƘŜ ōƻƴŘǎ ŦƻǊ ƴŜȄǘ о 
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 201m2,3

ü Green hybrid bond EUR 150m with first call in Sep-20234

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

ü Green senior bondEUR 75m maturingin Sep-2026

ü Green RCF EUR75m

Notes: 1) Holdings split by voting rights; 2) As per Q3 2022; 3) Excl. hybrid capital; 4) Current size prior to tender offer completing
7

Employees



Indicative key terms of the new capital securities

8

Issuer European Energy A/S

Country Denmark

Rating Unrated

Size Min EUR 75m

Maturity 1,000 yearswith maturity in January 3023 (non-call 4 years)

Status Deeply subordinated, senior only to ordinary shares

First call date [] January 2027

Call Schedule On the first call date and any interest payment date thereafter

Step up 500 bps at the end of the non-call period

Interest rate Fixed, annually in arrears (act/act). From the First Call Date the interest rate resets every four years to the then prevailing 4 year EUR swap rate + the initial margin + the step up

Interest deferral !Ⱥ ȺĊ± Ĝȡȡɔ±ȉ̃ȡ ƶǺȺĜƶƖ ƶƖ "Ɩʲ ĜƖȺ±ȉ±ȡȺ Ǻ"ʲƌ±ƖȺ |"Ⱥ±˱ kɔƌɔŴ"ȺĜʘ± ĜƖȺ±ȉ±ȡȺ |±í±ȉȉ"Ŵȡ˱ {±í±ȉȉ±| lƶɔǺƶƖȡ l"Ɩ b± ȡ±ȺȺŴ±| ĜƖ l"ȡĊ "t any time

Change of control
Issuer calloption (101% prior to the first call date, par thereafter). The interest rate applicable to the capital securities will be increased by an additional margin of 5.00% p.a. if the capitalsecurities are not redeemed by the company within sixty (60) days following the 

occurrence of a change of control event

Other call provisions

Å Rating Event (following assignment of rating, the capital securities are assigned less than 50% equity credit or any reduction in equity credit subsequently due to a change in methodology. 101% prior to first call date, par thereafter}

Å Taxation reasons (101% prior to first call date if linked to tax deductibility of interest, par thereafter. Other tax calls (related to WHT) at par)

Å Accounting reasons (101% prior to first call date, par thereafter)

Å Replacement capital (103% prior to first call date, par thereafter)

Å Clean-up call (at par, 80% threshold)

Documentation Standalone,Danish law

Denominations EUR 1k(minimum trading unit 100k)

Listing The Company shall use its best efforts (without assuming any legal or contractual obligation) to ensure that the capital securit ies issued on the issue date are listed on Nasdaq Copenhagen within four (4) months of the issue date

Use of proceeds
The net proceeds from the capital securities shall be used for financing or refinancing of eligible projects in accordance with ȺĊ± kƶƌǺ"Ɩʲ̃ȡ óȉ±±Ɩ ìĜƖ"Ɩl± ìȉ"ƌ±ʞƶȉŦˮ ĜƖlŴɔ|ĜƖô íƶȉ ȉ±íĜƖ"ƖlĜƖô ƶí ȺĊ± ±ʬĜȡȺĜƖô l"ǺĜȺ"Ŵ ȡ±lɔȉĜȺĜ±ȡ ˷ĜƖlŴɔ|ĜƖô "llȉɔ±| ĜƖȺ±ȉ±st) pursuant to the 

tender offer

Joint Bookrunners Danske Bank, DNB Markets and Nordea

Target market Eligible counterparties, professional clients and certain retail investors (contact Bookrunners for full target market assessment). A PRIIPS KID in English, Swedish and Danish has been prepared



Indicative key terms for the tap of the 2026 senior unsecured bonds
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Issuer: European Energy A/S

Country: Denmark

Rating: Unrated

ISIN DK0030511613. The tap will be issued under a separate ISIN to be merged with the existingISIN once the listing prospectus has been approved

Status: Senior Unsecured

Amount: Tap amount TBD. Current outstanding amount is EUR 75m

Maturity: 08 September 2026 (~3.75 years)

Call Schedule: Make whole until 08 September 2024, thereafter 102.875%/ 102.156% / 101.438% / 100.719% / 100.000% from Sep 2024/Mar 2025/Sep 2025/Mar 2026/Jun 2026

Interest rate: 3m Euribor+ 575bps, paid quarterly in arrears (zero EURIBOR floor),act/360

Tap price [ ]̐ plus accruedand unpaid interest from the most recent interest payment date 08 December 2022

Financial Undertakings:

Maintenance Covenants

Å Equity Ratio (parent company):ͤ ̢̟ͅ

Å ǹȉƶŞ±lȺ {±bȺ Ⱥƶ ǹǹ°ě Ȉ"ȺĜƶ˰ ͣ ̢̤ͅ

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 °ȅɔĜȺʲ 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 tap issue date

Use of Proceeds: The net proceeds from the issuance shall be used for financing or refinancing of eligible projects in accordance with the green finance framework

Agent: Nordic Trustee

Joint Bookrunners: Danske Bank, DNB Markets and Nordea

Target market: Eligible counterparties, professional clients and certain retail investors (contact Bookrunners for full target market assessment). No PRIIPs key information document (KID) has been prepared as not deemed within scope
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EE is a leading independent renewable energy platform

11

Technology split (pipeline and added capacity)

Key business highlights

2004
European Energy was 

established

2.8 GW
Added capacity 

FY 2022

(FY 2021: 2.2 GW)

61.41 GW
Pipeline
FY 2022

(FY 2021: 35.31 GW)

0.9 GW
Owned operational assets 

FY 2022

(FY 2021: 0.6 GW)

2.2 GW
Assets under mgmt. 

FY 2022

(FY 2021: 1.6 GW)

Offshore Wind

Active in Europe

Power-to -X2

Active in Europe

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

Solar Power

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

Australia

68%

3%

Onshore Wind

Active in 
Europe

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

15%

13%
3%



Å Sincebeing founded in 2004, EuropeanEnergyhas grown considerably. By the end of

2022, the company had acquired, developed or grid -connected more than 2.8 GWof

renewable energy capacity

Å During FY2022, the company was engaged in developing, structuring, constructing or

operating projects in 181 countries, underlining the lƶƌǺ"Ɩʲ̃ȡvast geographical

diversification and reach

Å 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

start construction in early 2023

Å In 2022, European Energy continued to grow its pipeline through greenfield

development and acquisitions of ready-to -build assets,entered into an important

partnership with Maersk and enjoyed significant growth which is expected to

continue in the yearsahead

Å With a project pipeline of 61.42 GW and an EBITDAguidance of EUR135m (+/ - 10%),

2022 is expected to be another successfulyear for EuropeanEnergy

12

The growth history of European Energy

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

Developed, constructed & acquired power generation assets 2004 -20223
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Accumulated istalled/purchased capacity, MW

Accumulated Enterprise value, EURm
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~100
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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

IPP4 portfolio
Net GW

Pipeline development 
GW

EE has taken FID2 on 
~0.9 GW capacity in 2022

13

Notes: 1) +/ - 10 percent; 2) Final Investment Decision; 3) Incl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC services until COD; 4) Independent Power Producer

Profit before tax, EURm

61
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0.1 0.1 0.2 0.1
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0.6

0.9
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Key Credit Highlights
In the light of the global energy crisis, ambitious expansion policies are driving a sharp acceleration in global 
renewable capacity installations. Global renewable capacity is expected to grow by almost 2.4 TW between 2022 and 
2027, compared to approx. 2.0 TW between 2010 and 2021 1

1

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 15% p.a. since 20195,610

Strong and continuously increasing investor appetite for operational assets. Since 2019, European 
Energy has divested projects with an aggregated enterprise value of approx. EUR 1bn, of which the 
profit margin is ~25%

5

Around 250 projects successfully completed, all generating positive results4

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

Well diversified development 3 and construction portfolio of 32.44óʝ ʞĜŴŴ ȡɔǺǺƶȉȺ °°̃ȡ ôȉƶʞȺĊ 
targets in all major markets7

Stable and high EBITDA margins due to IPP focus, with 526 MW operational assets owned by European 
Energy at the end of Q3 2022 (FY 2022: 0.9 GW), which generated approx imately EUR 76m2 in gross 
profit in Q3 2022

3

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

14

Notes: 1) Source: IEA Renewables 2022; 2) 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; 3) Including 
structuring ; 4) Incl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC services until COD;5) Excluding Hybrid Capital; 6) As per Q3 2022



Global footprint across four continents with core focus on Europe

As a leading renewable developer, EE has activities in 18 1 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 16 local offices 
across 14 countries for broad geographical reach with local presence being a key enabler of 

securing new projects

Activities 2

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
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Notes: 1) Excluding immaterial countries; 2) Wind and solar illustrates operational assets only whilst development activities may be for all technologies
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Å In 9M 2022, European Energy reported a record high sale of electricity. Compared to 9M

2021 LTM, consolidated power sales increased from EUR 44m to EUR97m by 9M 2022

LTM, or by 120%. European°Ɩ±ȉôʲ̃ȡnet share of electricity production has since 2019

grown by 34% p.a. to 684 GWhin 9M 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. Thisbrings stability into our earnings. In 9M 2022, power saleswere positively

impacted by the highest averagepriceson power ever recorded

Å The majority of the IPPportfolio is linked to a hedged instrument being either a PPA,FiTor

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. To note, assetsthat have a PPAwith a third party offtaker see no increased revenue

from higher power prices

Å Asset Management continued to grow and at the end of 9M 2022, European Energy

managed 1.7 GW(Q4 2021: 1.6 GW)of assetsdivided between 1,065 MW wind power (998

MW) and 678 MW solar power (620 MW). EuropeanEnergyowned 526 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 9M 2022. In total, EuropeanEnergydivested 6 solar and wind farms in 9M 2022

(2021: 10) with a combined capacityof 244 MW and an enterprise valueof EUR~256m

Stable recurring income from electricity sale and asset management

16

EE share of electricity production
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3rd party share

EE net share

1.7

9M-222019 2020 2021

1.2

1.6

1.3

Assets under management

G
W

Energy plants sold, incl. 3rd party 
share

2019 9M-22 
LTM

2020 2021

+34%

MW

# of Projects

Enterprise Value, EURm

2019 20212020 9M-22 
LTM

+53%

2019 2020 2021 9M-22 



Strong project pipeline of 61.41 GW across all project phases

Screening 
phase

Development 
phase

Structuring 
phase

By the end of 2022, EE has an attractive, sizeable project pipeline of 61.41 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 top 
geography 2

DE

BR

IT

PL

DK

UK

BG

17

Notes: 1) Incl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC services until COD; 2) Operational asset split based on MW
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15%

26%

~29.0
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2%

53%

~1.31

GW

81%

15%

~29.3
GW
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42%

5%

96%

2%

~1.8
GW

2%

Other Other

SE

1%
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2%
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4%
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34%

49%
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The pipeline has significantly increased over the recent years due to our strong 
local presence

18

Å During 2022, European Energy grew the development

pipeline to 31.11 GW (Q4 2021: 20.0 GW), with a core

focus on low-risk European markets

Å By the end of 2022, EuropeanEnergy was active in project

development in 182 countries

Å During 2023, European Energy expects to continue the

significant growth in the development pipeline, which is a

key value driver securing stable earnings growth

12

2

5

2019 2020 2021 2022

20

31

PV

Wind

Development pipeline of 31 GW1, regional split

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

between Denmark (34%), Northern Europe (9%), Central

Europe (23%), Southern Europe (13%) and the rest of the

world (21%)

Å The growth stemmed mainly from solar PV

Å By the end of 2022, EE was engaged in construction

activities at 32 different sites in 8 European countries and

Brazil (H1 2022: 28 sites,9 European countries and Brazil)

Å Total GW under construction amounted to 1.33 at end-

2022

Å Strong growth in construction assets during 2022

underlining continued future growth

2020

0.3

2019 2021

0.1

2022

0.6

0.8

1.3PtX

PV

Wind

Notes: 1) Development pipeline consists of ~29.3 GW from development phase and ~1.8 GW from structuring phase; 2) Excluding immaterial countries; 3) Incl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where 
European Energy provides EPC services until COD

Development pipeline by technology (GW) Construction portfolio by technology (GW)

34%

23%
9%

13%

21%

Denmark Central Europe

Northern Europe Southern Europe

Rest of the World

Other



Recent events in downstream activities
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PtX Development

Finalised in Mar-22

Å Tier 1 offtakers : Maersk finalised in March 22 

and two other corporate offtake contracts of

EUR ~145m pending signing in Q1 2023, with

severalofftake agreements having a minimum 

of 5 years tenor

Å Front -runner position secured with the EUR 

53m financing of Kassø, which will be one of the 

largest PtXfacilities globally once completed in 

2023

Å Strategic partnership entered with Maersk 

with the intent of delivering 200 -300k tons of e-

methanol starting in 2025/26

Å Large project pipeline with three sites 

(including a test facility) expecting to reach COD 

in 2023

Agreement with Din Forsyning

Å European Energy signed an agreement with local

district heating company, DIN Forsyning , in 

Esbjerg for the purchase of surplus heat from the 

production at the Power-to-X plant that will be 

constructed by European Energy in 2023

Acquisition of Ammongas

Å European Energy bought a majority share in the 

Danish company Ammongas . The company works

on upgrading biogas, as well as carbon capture
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Increasing interest rates and market volatility offset by drivers for electrification 
and renewables

Near term outlook affected by interest rates and inflation but long term outlook for electricity demand and switch to renewab le energy remains robust. 

Overall, investment case into renewables remains intact

Electricity demand is expected to grow significantly driven by direct 

and indirect electrification in a move away from fossil fuels and a 

desire for energy independence

kIncreasing interest rates and credit spreads are pushing up financing 

costs for projects and equity return requirements for equity investors

Current 
market 
drivers

High electricity prices boosting income from existing projects 

(unless fully hedged) and increasing returns for new projects. PPAs for 

new projects can be signed at more attractive levels

Political initiatives to mitigate impact of higher prices for consumers 

and businesses via price caps, windfall taxes etc. Range of outcomes 

remains broad. Also, increasing political support to increase speed of 

green transition

Inflation and supply chain issues have during Covid-19 led to increased construction 

costs and delays in deliveries. Recent fear of recession has now put pressure on base 

metal prices and transportation, leading PV costs to come down again. Turbine cost 

increases have however not reversed as manufacturers attempt to regain profitability

21



Å In the next five years, renewables are set to account for >90% of global electricity
capacity expansion and by early 2025, renewables will become the largest source of
global electricity generation

Å Between 2022 and 2027, cumulative renewable electricity capacity in Europe is
expected to increase by 425 GW̙more than twice as much as in the previous five-
year period

PV2

64%

Onshore 

wind

24%

Offshore 

wind

7%

Hydropower

4%

Bioenergy

2% Other 

renewables

<1%

PV2

53%

Onshore 

wind

26%

Offshore 

wind

7%

Hydropower

10%

Bioenergy

4%
Other 

renewables

<1%

Global renewable capacity expected to increase by ~2.4 TW by 2027

22

Ambitious expansion policies imply accelerated global renewable 
capacity growth

Total renewable electricity capacity expected to increase >60% in the 
next 5 years, with solar PV constituting a major share

Å The global energy crisis is driving a sharp acceleration in installations of
renewable power , with total capacity growth worldwide set to almost double in the
next five years

Å ě°!̃ȡ2022 forecast has been revised upwards by almost 30% from the previous
ʲ±"ȉ̃ȡin the light of more ambitious expansionpolicies in key markets

Å Between 2010 and 2021, global renewable capacity grew by ~2.0 TW

Å Between 2022 and 2027, global renewable capacity is expected to grow by almost
2.41 TW, i.e. 1.2x more than in the previous 11 years, spurred by more ambitious
expansionpolicies in key markets

463 
GW

Notes: 1) IEA main-case forecast; 2) Utility-scale and distributed. Source: IEA Renewables 2022

2027E1

2021

286 
GW

0.7

1.3

2.4

2010-2015 2016-2021 2022-2027

T
W

Global renewable capacity growth 1

1.9x

1.8x

Global annual renewable net capacity additions by 
technology
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Strategy

European Energy has a goal to be recognized among the global top players by 2023 within annual new onshore wind and solar 
whilst growing our presence within new technologies. Our strategic focus for 2023 is anchored in the following themes:

Å Drive up capacity and continue growing our pipeline . In 2022, the development pipeline grew by 11 GW to 31 GW, close to a

55% increasefrom year-end 2021

We have equally succeeded with our strategy of growing our presence in European markets and other selected OECDcountries
(i.e. US,AUS), throughout 2021 and 2022, and as such our focus will be on gaining a strong foothold in these markets, whilst
continuing to mature our pipeline in established markets

Our diverse geographical footprint and early project involvement provide us with the confidence that we have both the volume

and market diversification to achieve our ambition

Å 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

Å Maturing our presence in new and adjacent business areas continues to be a focus for our organization to maintain market

leadership and further support our ambition of becoming a global energy company. 2022 has been a year in which both our PtX
and nearshore projects have achieved significant milestones, paving the way for further development within these areas. The PtX
industry is expected to grow significantly in the coming years,and we have a strong ambition to utilize our acquired expertise
and strong global footprint to bring forward solutions on a global scale

Å Creating a scalable organizational foundation will enable us to maintain our high growth rates. This means that we will focus
on refining and implementing uniform processes,systems,and structures across the organization to support our rapid growth
strategy. This will allow for more effective delivery on cross- functional activities, whilst providing higher levels of transparency for
both internals and externalsin our increasingly complex organization

This will, amongst other things, mean a continued focus on building stronger in-house competencies, developing our project

management model to fit our current situation, and streamline and further professionalize our financing at group and project
level

Top global player 
in 2023

Bring 

down 

LCOE

Strategy enablers

Project

management

model

Organisational

development

Streamline and 

professionalize 

financing

Systems and 

processes
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Key focus on sustainability engagement

25

Social 
Engagement

Business 
Accountability

Health and 
Safety

Climate and 
Environment

Sustainability model

Business 
Accountability

Health and 
Safety

Climate and 
Environment

Social 
Engagement

2023

2023

2023

2023

2023

2024

Biodiversity Management Policy

Standardise procedures and 
reporting across all markets

Report on Scope 3 GHG emissions

Develop a Health and Safety 
Corporate Manual

Integrate QHSE management 
systems within our Project 
Lifecycle model

Develop Emergency Response 
plan at corporate level

Awareness raising sessions of 
whistle-blower mechanism

Strengthen ESG supplier 
requirements

Screen all critical suppliers for ESG 
criteria

Implement local Service Hub 
Strategy for solar PV parks under 
operation

Develop Community Engagement 
Policy

All projects to implement 
Stakeholder Engagement plan 

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

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

>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

768 full time job equivalents created directly and 
indirectly

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 78

GWh to 684 GWh in 9M-22 LTM from FY2021.

+ 18% compared to 9M -21

+38% in GWh in 2021 

+34% CAGR between 2019 
and 9M -22 LTM

EBITDA

+431% compared to 9M -21

+33% in 2021

+33% CAGR between 2019 and 
9M-22 LTM

EBITDAamounted to EUR 96m in 9M 2022, a

significant climb from 9M 2021 driven mainly

by power salesbut also increased pro ject sales.

Power / project salescontributed by 74% / 23%

to total EBITDA(9M 2021: 100% / 0%).

Construction  

+21% in total assets under 
construction in 9M -22 from 
9M-21

+33% in 2021

Assets under construction increased to 1.4 GW

in 9M-22 (Q4- 21: 0.8 GW), excluding 0.2 GW

Lithuanian wind assets where EE acts as

construction manager.

EUR million
9M 

2022
9M 

2021
2021 2020 2019

EBITDA 96.2 18.1 81.2 61.2 44.3

Of which 
Project sales

21.7 -7.9 37.0 29.1 10.6

Of which 
Power sales

71.3 20.2 40.9 32.0 24.0

Equity2 350.5 308.9 350.5 235.3 137.6

9M 
2022

9M 

2021
2021 2020 2019

Under 

Construction 

(GW)

1.4
1

1.21 0.81 0.6 0.3

Grid-

connected

(MW)

109 - 134 202 199

Equity

Equity remained stable from Q4 2021 to 9M

2022 as strong operating earn ings were offset

by fair value losses on power derivatives.

+49% equity in 2021

+40% CAGR since 2019
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Headcount
9M

2022
9M 

2021
2021 2020 2019

Employees 500 297 343 203 148

GWh
9M 

2022
9M

2021
2021 2020 2019

Power 

production
513 434 606 438 308

Upscaling of 

Organisation
+ 203 employees in 9M -22

+140 employees in 2021

European Energy demonstrated continued growth in 9M 2022

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

2911

32

37
6724

41

92

2019 2020 2021
9M-22 
LTM

10

45

61

81

3

159

Power sales

Other

Project sales

European Energy onboarded 203 employees in

9M-22, of which 31 were in connection with the

acquisition of Ammongas. Total headcount was

500 by the end of 9M-22, of which 377 were

based in Denmark and 123 in local offices.

E
U

R
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Profit and loss
Å Revenues amounted to EUR337.7m in 9M 2022, +298% compared to 9M 2021.

The increasewas primarily driven by higher power prices in Q2/Q3 2022 and sale
of energy farms and projects in Q1 2022. In Q3 2022, we acquired the company
Ammongas A/S, which contributed to revenuesby 5.8 EURm

Å Revenueswere split between a) sale of energy farms and projects (76% of total
9M 2022 revenues; 9M-21: 57%), b) power sale (22%; 39%), c) assetmanagement
and other fees (2%;10%)

a) The growth was attributable to high buyer interest , for both turn-key
projects and early-stage assets. In 9M 2022, EuropeanEnergydivested 6
solar and wind farms with a combined capacityof 244 MW

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

Å Around 30% of revenuewas hedged in 9M 2022, via either PPAsor feed-in-tariffs

Å EBITDA amounted to EUR 96m in 9M 2022, up 431% compared to 9M 2021.
Project / power salescontributed by 23%/ 74% to total EBITDAin 9M 2022

Å EBITDAmargin increased to 28% (9M 2021: 21%). Higher staff / external costs (in
line with the óȉƶɔǺ̃ȡexpectations) were offset by a higher gross profit margin in
9M 2022

Å Profit before tax increased from EUR11m in 9M 2021 to EUR79m in 9M 2022.
This was driven mainly by improved power sales and timing of project sales,
somewhat offset by higher financial expenses on the back of a one-off
modification gain of c. 12 EURm(relating to the 2021 bond refinancing), a larger
debt baseand the development in Polishand Swedishcurrencies

EURm
9M 
2022

9M 

2021
2021 2020 2019

Revenues1 337.7 84.9 328.7 207.0 238.8

Sale of energy farms and projects 258.2 48.0 268.0 160.0 205.2

Power sale 74.8 33.5 55.5 42.9 30.5

Asset management and other fees 6.6 8.7 5.2 4.1 3.1

Gross profit 1 133.0 32.4 104.5 73.9 57.5

Sale of energy farms and projects 54.5 2.2 52.5 35.1 19.1

Power sale 76.32 28.8 44.6 34.8 25.9

Asset management and other fees 4.0 6.7 7.4 4.0 12.5

EBITDA 96.2 18.1 81.2 61.2 44.3

% margin 28% 21% 25% 30% 19%

Profit/loss before taxes 78.9 10.5 62.7 37.8 37.4

2828

Notes: 1) Sum of segment subtotals may not equal total revenues/gross profit due to intergroup eliminations; 2) 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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120
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Cash position remains strong after increasing construction activities

Å Operating cash flow before changes in
inventories increased to EUR 120m in 9M-22
LTM (2021: EUR74m). This was primarily driven
by the cash inflow recorded through project sales

Å Changes in inventories had a negative cash
effect of EUR267m in 9M-22 LTM (2021: -189m),
reflecting mainly the growth in construction of
new parks and increaseddevelopment pipeline

Å By the end of 9M 2022, total cash amounted to
EUR120m, of which EUR104m were unrestricted.
This corresponds to a decrease of EUR 108m
from year-end 2021, mainly related to higher
inventories due to increasedconstruction activity

2929
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57 74

120

-92

-189

-267

20202019 LTM-9M 20222021

Changes in inventories

Operating cash flow excl. changes in inventories

2020 20212019 9M 2022

-108

Change in cash and cash equivalents

Cash and cash equivalents, end of period

0



Å Total assets increasedto EUR~1.5bn or by 29%compared to FY2021

Å On the asset side:
a) PP&Eremained fairly stable at EUR154m at 9M-end 2022 (FYE2021: EUR

157m)
b) Inventories increased to EUR911m at 9M-end 2022 (FYE2021: EUR525m)

mainly due to more projects under construction as well as projects that
have been finalized and that are ready for sale. This reflects the strong
growth of EuropeanEnergy

c) The cash position remained strong despite a decrease to EUR120m at
9M-end 2022 (FYE2021: EUR227m), split between free cash (87%) and
restricted cash(13%). This was mainly related to higher inventories due to
increasedconstruction activity

Å On the equity and liability side:
a) Total equity1 remained stable at EUR 351m at 9M-end 2022. Equity is

primarily impacted by the profit for the period of EUR68m, mainly offset
by a loss from value adjustments of hedging instruments of EUR62m

b) Bonds and project financing increased to EUR861m at 9M-end 2022 (FYE
2021: EUR632m) due to higher construction activity (project financing)
and the issuance of a EUR75m green bond in September 2022

c) Other liabilities increasedby EUR154m between 9M 2021 and 9M 2022, of
which EUR66m was related to an increase in other debt primarily caused
by the development of the fair valuesof PPAs

Å Operating cash flow before changes in inventories increased to EUR76m in 9M
2022 (9M 2021: EUR30m). Changes in inventories had a negative casheffect of EUR
320m in 9M 2022 (9M 2021: EUR-242m), mainly as a result of ongoing investments
in renewable energy plants

Å Financing cash flow amounted to EUR157m in 9M 2022, compared to EUR282m
in 9M 2021. The difference relates to the issuanceof senior bond financing in Q3
2021

EURm
9M
2022

9M

2021
2021 2020 2019

Assets 1,512.0 1,077.0 1,174.0 739.8 605.7

Property, plant and equipment 154.1 146.2 157.3 130.6 134.2

Inventories 910.8 570.6 524.8 325.2 227.1

Cash (free and restricted) 119.7 144.2 227.4 121.9 113.5

Other 327.5 216.0 264.5 162.1 130.8

Equity and liabilities 1,512.0 1,077.0 1,174.0 739.8 605.7

Total equity 350.5 308.9 350.5 235.3 137.6

Bonds and project financing 860.8 620.9 632.4 415.6 399.5

Other 300.7 147.2 191.1 89.0 68.5

EURm
9M
2022

9M

2021
2021 2020 2019

Operating cash flow before changes in 
inventories

76.0 29.9 73.9 56.8 19.5

Changes to inventories (320.4) (242.1) (188.7) (92.4) 0.2

Investing cash flow (21.2) (48.1) (63.2) (23.0) (11.6)

Financing cash flow 157.4 282.4 283.4 67.0 36.9

Change to cash and cash equivalents (107.7) 22.3 105.5 8.4 54.9

30

Balance sheet & cash flow

30

Notes: 1) Including hybrid capital
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755

254

244

ÅAt the end of 9M 2022, net interest-bearing debt

amounted to EUR755m. This represented an increaseof

EUR~327m compared to end Q4 2021, driven mostly

by higher project financing and a EUR 75m bond

issuance in Q3 2022 used for the increased

construction programme

ÅThe recourse part of project financing debt of EUR

254m 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 EUR120m, including both free cash

and cash equivalents (EUR104m) and restricted cash

and cash equivalents (EUR 16m). Restricted cash

primarily relates to construction financing proceeds

reserved for upcoming construction activities and debt

servicereserveaccounts in operating companies

ÅBy the end of 9M 2022, the group had an undrawn RCF

facility of EUR45m maturing in 20241

Overview of debt as of 9M 2022

755

617

14

-120

244

-104

-16

Recourse Non-recourse Other Cash Net interest 
bearing debt

14

Project financing Senior bond Restricted cashLease liability & Other debt Free cash

3131

E
U

R
m

Notes: 1) The RCF has been increased to EUR 75m as of January 2023



46%
48%

51%
53%

49%
47%

Project debt ratio

Minimum liquidity 2 (parent)

Credit metrics remain well within covenant s

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

Parent Equity ratio

Maintenance covenant of 25%

Group Project debt to PPEI

Maintenance covenant of 75%

Equity ratio

Net debt to EBITDA ratio

32

Notes: 1) Please refer to the terms and conditions for more information on the covenant definitions and structure; 2) Interest expense refers to the bonds issued in September 2021 and September 2022 only 

Maintenance covenants definitions 1

42%

37%

Q2-21 Q3-21

31%

Q4-21

48%

Q1-22

42%

Q2-22

40%

Q3-22

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

112
105

137

212

70

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

Parent liquidity

3 times senior bond interest payment (EURm)

Group Net debt / EBITDA

7

10

5

4

5

Q3-21Q2-21 Q4-21 H1-22 Q3-22
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Investor Relations Contacts
investor.relations@EuropeanEnergy.dk

Martin GraaJennum

+45 2114 6107

MGJ@EuropeanEnergy.dk

Flemming Jacobsen

+45 2010 3979

FLJA@EuropeanEnergy.dk
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COREMAS

TRANSFORMER

BRAZIL

Risk Factors


