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Disclaimer (1/3)
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This Presentation may not be reproduced or redistributed in whole or in part to any other person. The Capital SecuthieSemidr Bonds are expected to be issuedanuan?2023. The net proceeds of each of the Capital Securities and the Senior Bonds are expected to be applied
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This Presentation is for information purposes only. This Presentation does not constitute a prospectus or an offering dacamdennder no circumstances does it constitute the basis for a public offering or recommendation to invest in or subscriamyfeecurities issued or to
be issued by the Issuer. This Presentation does not in itself constitute, and should not be construed as, an offer, aitat®oliof an offer, to subscribe for, buy or sell securities in any jurisdiction, and it does not constitute any form of comemi or recommendation in relation
thereto.

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

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

Information Sources and Limitation of Liabilitll information provided in this Presentation has been obtained from the Issuer or is publicly available material anchhmedueed by the Issuer assisted by the J@pbkrunnersand the Tender Agents exclusively for information

purposes. Only a limited due diligence has been carried out in connection with the preparation of this PresentationefEasythe risks related to the Issuer which are not included in this Presentation and which could have a negative effést az3ieDa 2 LISNI GA2y azX FTAYL
position, earnings and/or result. Neither the JoBdokrunnersthe Tender Agents, the Issuer or any other member of the Group nor any of their respective direct or indirect shargiedld®ng,(i & 2 NJ 8dz0a ARAI NAS&a 2NJ [ y@ &adOK 02 YLY )/ e Qé RA NE
NBLINBa Sy (| G A @SReprésénditives DO K@ $ft e Kt WS dye fAFoAfAGE 6KI Ga2SOSNI I NARAAY 3 R AnNBtéried hereird Nﬂemfgfrﬁ%ath.B(ﬁtarfecﬁlnthI‘PﬁeQréntanmﬁasdzﬁt&en%a'epeudﬁml)avermdu.ﬁm SyidlLiarzy

neither the JoinBookrunnerE G KS ¢Sy RSNJ ! 3Syasx GKS LaadzSNI y2NI Iye 20§KSNI YSYo &mehng respansibifity for Mar dzi_the yoiBobkringess th@ Tender Agéntsl, thedsdudrNaRyothdR meiBeddi theeQxduphoydR NB O G & K I

direct or indirect shareholder of the Issuer make any representation or warranty (express or implied) as to, the acomgeteroess 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 thedpitaltiBgdrities, or will be responsible to any holder of the Existing Capital Securities for providing any protection®uitibk afforded to its clients or for
providing advice in relation to the Tender Offer. None of the Issuer, the Tender Agents or any Representatives makesaniatieprer recommendation whatsoever regarding the Tender Offer.

Actuality: This Presentation is datetB Januarp023. Neither the delivery of this Presentation nor any further discussions of the Issuer, the Group, tBedkinhnersor 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 notundertake any olégationrtoonfirm, or to release publicly or otherwise to investors or any other person, any revisions to the informatianedoint¢his Presentation to reflect
events that occur or circumstances that arise after the date of this Presentation

No Financial, Credit or Business Adviée investment in any of the Capital Securities or the Senior Bonds involves a high level of risk and several factousecthddictual 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 meetingrena®o## where this Presentation is presented, or by reading or otherwise being in possession of this Presentation, ydedgekhatvwou will be solely
responsible for and rely on your own assessment of the financial and market position of the Issuer and the Group anaviiatoymluct your own analysis and be solely responsible for forming your own view of the potential future performancelferediti business or

otherwise) of the Issuer, the Group, the Capital Securities and the Senior Bonds.
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Thecontent of this Presentation is not to be construed as legal, credit, business, investment or tax advice. Each recifpderdrsduwith its own legal, credit, business, investment and tax advisers to receive legal, credit, business, investtaeataivg. Each potential investor
in the any of the Capital Securities or the Senior Bonds must determine the suitability of that investment in light ofdtswwstances. In particular, each potential investor should: 1) have sufficient knowledge and experience to make a megalingiiah of the Capital Securities
or the Senior Bonds (as applicable), the merits and risks of investing in the Capital Securities or the Senior Borideb{ep apglthe information contained or incorporated by reference in this Presentation; 2) have access to, and knowledgemfaapanalytical tools to
evaluate, in the context of its particular financial situation, an investment in the Capital Securities or the SenioaBamglgcéble) and the impact other securities will have on its overall investment portfolio; 3) have sufficient financieteesod 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 termditéor donthe Capital Securities or the Senior Bonds (as applicable); and 5) be able to evaluate (either alone or wjitdthdihehcial adviser) possible
scenarios for economic, interest rate and other factors that may affect its investment and its ability to bear the retdeant r

General Distribution Restrictiondeither this Presentation nor any copy of it or the information contained herein is being issued, nor may this Presemtatiopy of it or the information contained herein be distributed directly or indirectly, to or into Canada, Australia, Hong Ko

Italy, New Zealand, the Republic of South Africa, Japan, the Republic of Cyprus, the United Kingdom or the UnitedtGtatgd(&. person (as defined in Rule 902 of Regulation S under the Securities Act)), or to any other jurisdiction irhwlsicibation would be unlawful,

except as set forth herein and pursuant to appropriate exemptions under the laws of any such jurisdiction. Neither thor theu@roup nor the JoirBookrunnersor 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 asepéiarapplication/subscription for the Capital Securities or the Senior Bonds or other securities of the Group may tedréstiaw in certain jurisdictions,

and persons into whose possession this Presentation comes should inform themselves about, and observe, any such Aesyfiition.to comply with such restricions may constitute a violation of the applicable securities laws of any such juristhic@of the Issuer, the Group

or the JointBookrunnersor the Tender Agents or any of their Representatives shall have any liability (in negligence or otherwise) for any Iessthangsog from any use of this Presentation or its contents or otherwise arising in connection with the Presentatiom theithsier

or the Group nor the JoifBookrunnersor the Tender Agents hawithorisedany offer to the public of securities, or has undertaken or plans to undertake any action to make an offer of secuhégaihiid requiring the publication of an offering prospectus, in any member state of

GKS 9dzZNB LISy 902y 2YAO ! NBI Ay @KAOK (KS Pohépectus\RRgulaiiti drdy Rv SiTkdkt &l it ANS/A Soyoll 00 Av2nyim TAkam myH2dii | FLILIONBESSALIDAIIKASE F 2 NJ LIdAN1J2a S& 2F GKS t N2a LIS O dza

United Kingdom Distribution Restriction#n the event that this Presentation is distributed in the United Kingdom, it shall be directed only at persons who afeeitheér A y @S &G YSy i LINRPFSaaArz2yltaé¢ F2NJ GKS LldzZNILRasSa 2F ! NIiAOtS
OCAYIYOALFE tNBY2UGAZ2YO OWMRENI ¢(ian poA KA yf By RSN O IGKSY LA y A S& 3 dzyAy O2N1LI2 NI G SR | & a@rdahde dith Argick 49(2)(aRto @Yokt RIder)SrNG fergans tdvehonpald Bvitation or Y I & £ | ¢ F dzi
inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets ixat@@0&@jtion with the issue or sale of any of the Capital Securities or the Senior Bonds (as applicable) may otherwideelaofityunicated or caused to

6S 02YYdzyAOFGSR ol ftf &dzOK LBERNER-RBeSsoERE SIHyKES N3 Y6B3a/BY SWEF SANINBRY @28 - wSyai F OGABAGE G2 ¢KA OHKIbédidaged in dnly it Relevait Pesgns. NIl PrefeStdtiongshdtd 6 S | G A€ |
LINR & LISOGdza F2NJ GKS LJzN1J2aSa 2F {SOGA2Yy ypom0 F3MA (XS OO2NRNY FOR I (i K SANDANSES f §IRG /a2 W) BHi&E Y200 o SFEED LR FER{RERI OHYNR 6 LSOOG dz68{ a B iy
filed with the FCA pursuant to the UK prospectus rules nor has it been approved by agettsarsedunder FSMA.

United States Distribution Restrictiongthis Presentation does not constitute or form part of an offer or solicitation to purchase or subscribe for securitiddritethStates 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, a¢tidriSetedies Act 0 2 NJ A G K ye aSOdzNAGASE NBIdzf | §2NB | dzli K2 NA (@ RaFSedusftigsandii G S 2 NJ 2
the Senior Bonds may not be offered, sold (directly or indirectly), delivered or otherwise transferred within or intotteStates or to, or for the account or benefit of, U.S. Persons, absent registration or under an exemption from, or in idranstesubject to, the registration

requirements of the Securities Act. The Capital Securities and the Senior Bonds are being offered and sold bptiukdoinersonly to non! ®{ ® t SNA 2y a f20FGSR 2ddiaARS GKS | yAlSR { Regildiah 80yp NEif MraSRS KABINBWR y S 3
USN¥Ya a} YyAUSR {dludSaé¢ |yR &} ®o{d LISNAZ2Y ¢ KIS UKS Y SttBylaygceping teceiptBfhid Brgsentagion, ioki iepfesentyandwrtars thapyow arezhdt loeatScEitrinlthe Wnted Statea dirflB&dh. U KS { SOdzNA U A S &

Conflicts of InterestThe JoinBookrunnersthe Tender Agents andlor their respective Representatives may hold shares, options or other securities of any issdéoneféhis 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 bankingenrioékefor the Issuer in their ordinary course of business. Accordingly, conflicts of interest may exist or may arisetasf theeJoint
Bookrunnersand the Tender Agents engaging, having previously engaged, or will in the future engage, in transactions with the Gheupartieg, having multiple roles or carrying out other transactions for third parties with conflicting interests.

Capital Securities MIFID Il Product Governance / Retail Investors, Professional Investors and Eligible Counterparties Target:Whe JoinBookrunnerE Ay G KSANJ OF LI OA G @ F a Yl y diapitd SedevifeddBanufagundsii kSighiartheh G I £ { SO dzNXR G A
LJdzN1J2 8Sa 2F SFOK /[ FLAGIE {SOdzZNRGASEA YI ydzFl O dzZNBNDR& LdNER Rapr@iiSecuritiisIAel Falve concli@l & &ha targekimakeSfor Yhie GapitallSedsirtiedB S Y NJ S [ aaSaavySyid Ay NBaLXSOi

Typeof client Clients that are eligible counterparties, professional clients and retail clients, each as defined in Directive 206 5ES y RMIRZIE & ®
Knowledge and experiendglients that arei) informed investors, having one or more of the following characteristics: (a) average knowledge of the relevant finaduits fan informed investor can make an informed investment decision based on the regulatedthodsed
offering documentation, together with knowledge and understanding of the specific risk factors/risKgghigial with them only; or (b) some financial industry experience, or (ii) advanced investors, having one, or more of the following charsitgrigicd knowledge of the

relevant financial products and transactions, or (y) financial industry experience or accompanied by professional ineesioeentincluded in a discretionary portfolio service.

Financial situation with a focus on the ability to bear los€éients that have the ability to bear losses of up to 100% of the capital invested in the Capital Securities.
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Risk toleranceClients that have the financial ability and willingness to put the entire capital invested at risk Clients invesen@ubittth Securities are willing to take more risk than deposit savings and senior debt instruments and do not requirelarénligegl income or return
profile.

Investment objectiveClients 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 condlnd&hfigal Securities are incompatible with the needs, characteristic and objectives of clients which are fully risk avessseking ordemand full
repayment of the amounts invested PRIIPs KID (in English, Danish, and Swedish languages) for purpoSe3 déf F G A2y 69! 0 b2 wm PRIRRegulation X | K3 6ISBFY RBIB LD NE& dyR YIRS F@rAtlofS i GKS L&adsSNDRa

The Capital Securities manufacturers have made an assessment as to the distribution strategy for the Capital Secuitiess@mduded thatif all channels for distribution to eligible counterpartp s and professional clients are appropriate; and (ii) the follvaring/< for i )
distribution of the Capital Securities to retail clients are appropridtevestment advice, portfolio management, nadvisedd | f $& F y R LJzNBE SE SOdzi A 2 y aSNBAOSa gAuUK | LJ_JNE LJ\IJ\ I u@;fuﬁaﬁllﬂy andﬁ;mropﬁateaem 2 SOG G2 Gt
obligations under MIFID II, as applicable. Any person subsequently offering, selling or recommendmg the Capital SecTujtiesl (Securmes distributér 0 & K 2 d# R 1S A yg 2 O02Yy&aah F?S NI irzy ) iKS /1 LIA Gt | S Odzdéh (i A é_é Y ydz
distributor subject to MiFID Il is respon5|ble for undertaklng its own target market assessment in respect of the CapmaF\SSca 60 SAGKSNI FR2LIIAY3I 2NI NBFAYAYy3I GKS [/ FLAGEE { StOdiaNFution Bannely; subjezf I O i dzNB N
2 GKS /FLAGEE {SOdzNAGASE RA&GNRAOGIzi 2 NDA agplizabié. oA f A& FyR | LIINBLNALFGSyS&aa 26f A3l GA2ya dzyRSNJ aACLS5 LLX | &

Senior Bonds MIFID Il Product Governance / Retail Investors, Professional Investors and Eligible Counterparties Target Nlagé@inBookrunners. A y’ GKSANJ OF LI OAG& +a Y PetisrBadsdaiBiakureis(2 Nalghy#ohepuppseoldach 2 y Ra 6 (G K S
{SYA2N) . 2yRa YIydzfFlkOldNBENRA LINR RdzOG I LIINE @+t LINE OS4& & shav&domdl8dedvitati) $he targetinhaitd frithe SanibiBénills is-ekigibileSch untaf@awtias, profgssiond dliemtS and retail ElieniskeSch paRMWEEINI . 2y R& | Y
(if) all channels for distribution of the Senior Bonds to eligible counterpartles and professmnal clients are approytigigtiae following channels for distribution of the Senior Bonds to retail clients are approgiiatestment advice, portfa management, and neadvised sales

2NJ SESOdziA2y 6AGK | LIINBLINAIF Sy Saa (Saits adzoa2SO0  atendsk &lightiSng tndeNViFIDRIlyaR applitablé Alnmlersdzmﬁmseq‘utmtlywﬁemg Reﬁﬁlgbrfeﬁ@mméﬁgﬂw%mmﬂmmﬁ{arwﬂsﬁnbum OF Y R I LILINE LN
AK2dzZ R GF1S AyiG2 O2yaARSNIGAZ2Y G(KS {SyA2N) . 2YyR& YIly dzmqbcom MENDSIN%J@pomIbINIrSBmdené(kIn@ILts Shiin taiget raafkeét asyéssyhmTln réspegt Siin® E@|0rIBon(js$k;ﬁ)muBgmdef|r§]ng’tRe£erﬁof\ &0 NX 0 dzii 2 N,
.2YR& YIEydzZFl OGdNBENEQ GFNBSG YIN]SG raasSaayvySyido FyR R 8smanugciuyers faz madelaud®sessident dsSo the hedaiive Jargetiriatket ghd cdRclugey tBdt the®en@dBNddKate MvathiRolesdd, K S { Sy A 2 NJ . 2
characteristic and objectives of clients which are fully risk averse or are seekitggr@amd full repayment of the amounts irsted. No PRIIPs KID has been prepared as the Senior Bonds are not deemed within the scope of eg &kt

Forward-Looking Statementst SNIi F Ay Ay T2NXFdA2y O2y Gl AySR Ay (KAa t NBaSydl (A2 yraiAyy30 tLAFNTFYZENM Y0 St v HRRNNZ (KRN 320yl (GSKYSS yDINR daLErai L Er LyNGS 323NJ (TR dENER dFLACY:
performance, constituteforward 2 2 {Ay 3 a Gl (SYSyia 66KSy daASR Ay (KAa RREBROWBEYBDIEKSYyRZBRYAGI NI SOANBE S4AZyansSt ASARKSE &5 &ldokiry staeBentd) [Sgch Datkkhaid ) 2 NJ A G a
are based on a number of estimates and assumptions that, while considered reasonable by management at the time, are sigjéicaht business, economic and competitive uncertainties. The Group cautions that such statements involve known anarighs)oncertainties

and other factors that may cause the actual financial results, performance or achievements of the Group to be matesigfy @iff ¥ N2 Y ( KS DNR dzLIQd Sa G AYlF GSR Fdzii dNB NB & dzf (&3 Hosking eanddisy OS 2 NJ | OKA SPSYSy i3

Risk FactorsAn investment in the Capital Securities or the Senior Bonds involves significant risk, and several factors could &etettselpfiness, legal or financial position of the Issuer or the value of its securities. Each recipient should caiefuflyke8 & SOG A2y SydAa it SR
ClLOl2NRE 2F GKAA tNBaSydlrdAazy F2NJ I RSEONALIIAZ2Y eiFfthe@&phidiSedusitiesdfthe GeiiSr Bohlisargspedtivel@ G 2 NE G KF G At t LI & (2 GKS LAaadSNIIyR Iy Ayg@Sadvys

Audit Review of Financial Informatior: SNIi Ay FAY | YOALIf Ay F2N¥IGA2y O2ydFAySR Ay G(KAA& t NB arSngntial éxped. yenke, siich fihandial infé8ation NS hothavd Beendpddude it acdahaizinikb applicatdl dr (i 2 NJ 2 N.
recommended accounting principles and may furthermore contain errors and/or miscalculations. The Group is the sourdeentthlerfiformation, and none of the Issuer, the Group, the JBabkrunners 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 LawThis Presentation is subject to Danish law (disregarding any cesifliatvs rules which might refer the dispute to the lawsaobther jurisdiction), and any dispute arising in respect of this Presentation is subject to the exclusive jurisdictushod®@aets 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 TERVMISEEMP ICAINBEOORS IB5E OR THE SENIOR BONDS (AS APPLICABLE) WHICH THE INVESTOR ACKNOWLEDGES HAVING ACCEPTED BY
SUBSCRIBING FOR SUCH CAPITAL SECURITIES OR SENIOR BONDS (AS APPLICABLE).
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Proactive management of 2023 hybrid call and financing future investments

A 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 KnudErik Mikael D. JensPeter EE
issuetransactions completing successfully Andersen Pedersen Zink employees
A The terms for the new hybrid bond are largely the sameasfor ° ° preyious hybrid bond, 2% s sl 0.6%

exceptfor the inclusion of a rating call option

A ° ° GrgenFinance Framework 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. RisgTestCentre)

1

i EUROPEAN ENERGY A/S*

' i EquityEUR01n?3

: 0 Green hybrid bondEUR 150m with first call Bep2023
: U Green senior bon@EUR 300m maturing in S&025

: 0  Green seniobondEUR 75nmaturingin Sep2026

| i Green RCEUR75m

1

A EE operates with a two-layered capital structure. The issuer (European Energy A/S) i
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 Rewolving Credit Facility (RCF) The RCFhas recently been Project Project Project Project
increasedto EUR75m. Company 1 Company 2 Company 3 Company 4
A The project-level financing is predominantly financed by banks and secured by SPV
shares/assetsunder a non-recourse structure if the assetis operational. The project level SPV A SPVC SPVE SPVF
debt is typically 60-90% of the construction costs. For projects under construction, SPV B SPV D SPV .G
SPV H

recourseto EuropeanEnergyA/S via a parent guarantee or similaris common

A Sometimes severalprojects in the same project company group are financed with ajoint

fmancmg if it results in more favourable flnancmg terms *Parent debt serviced by i) profit from sale of farms / asset management, ii) cash flow from operating assets (IPP)

and EPC fees

i 1 Groupcovenantt N2 2SO0 5Sol0 G2 ttoL K T p:

"7 Parentcovenants9 lj dzA i@ N} GA2 X HpE:E aAyAYdsdy [AljdZARAGE x LydSN
quarters

Notes: 1) Holdings split by votinights; 2) As per Q3 2022) Excl. hybrid capitay) Current size prior to tender offeompleting



Indicative key terms of the new capital securities

Issuer
Country
REN]

Size

Maturity
Status

First call date
Call Schedule
Step up
Interest rate

[NEESTEEE

Change of contra

Other call provisions

Documentation

Denominations

Use of proceeds

oint Bookrunners

Target market

European Energy A/S

Denmark

Unrated

Min EUR75m

1,000 yearswith maturityin January3023 (non-call 4 years)

Deeply subordinated, senior only to ordinary shares

[ January 2027

On the first call date and any interest payment date thereafter

500 bps at the end of the non-call period

Fixed, annually in arrears (act/act). Fromthe First Call Datethe interest rate resets every four years to the then prevailg 4 year EUR swap rate + the initial margin + the step up
I K KCt Gddo+i~d zAAGzl =zl "11 Gl A£T 2dA A"id+l K | "Kz, teyimeW" KGOz Gl AV £dA | £i 77 " Wd, {xizii 2| |zoAzldg | "Il bt dxtAKAW:| &I 1"dC

Issuer calloption (101% prior to the first cal date, par thereafter). Theinterestrate 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

Rating Event (following assignment of rating, the capital securities are assigned less than 50% equity credit or any reduction in equity credit subsequently dueto a change in methodology. 101% prior to first call date, par thereafter}
Taxation reasons (101% prior to first call dateif linked to tax deductibility of interest, par thereafter. Other tax calls (related to WHT)at par)

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

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

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

Do o Do o e

Standalone, Danish law
EUR 1k(minimum trading unit 100k)
The Company shal use its best efforts (without assuming any legal or contractual obligation) to ensure that the capital secunities issued on the issue date are listed on Nasdag Copenhagen within four (4) months of the issuelate

The net proceeds from the capital securities shall be used for financing or refinancing of eligible projects inaccordancewith AC + kz dA" 1i ~d 67 £+1 1 Gl "1 1 = iV "d+xz1 ¥ Gl I Wo| Gl o izl <&)puisattothe Gl 6 zi ACx

tender offer

Danske Bank, DNB Markets andNordea

Eligible countemparties, professional clients and certain retail investors (contactBookrunners for full target market assessment). APRIIPS KID ifEnglish Swedish andDanish hasbeen prepared

I+



Indicative key terms for thetap of the 2026 senior unsecured bonds

European Energy A/S

DKO0030511613. The tap will be issued under a separate ISIN to be merged with the existindSIN once the listing prospectus has been approved

Senior Unsecured

Tap amount TBD.Current outstanding amount is EUR 75m

08 September 2026 (~3.75years

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

[']1 plus accruedand unpaid interest from the most recentinterest payment date 08 December 2022

Maintenance Covenants
A Equity Ratio (parent company)e .

A htzSzl A {+bK Kz nn°eé 1" AKGz, kK a .
Financial Undertakings: A Minimum liquidity (parent company) correspondingto aggregate estimated amount of interest payable in respect of the bonds for the next three (3) Interest Periods
Incurrence Test (parent company):
A ceoGKI 1" KGz, ¢ _ .
A &kl . e W

L

Standard general undertakings pursuant to the terms and conditions, including it alia:
Distributions
Financial Indebtedness

General Undertakings:

Negative Pledge
Financial Support

Do o o o e

Nature of Business

101% upon a change of control event or alisting failure event
3 Standalone, Danish law

EURO0.01 (minimum trading unit EUR 100k)

Nasdaq Copenhagen or other regulated market subsequent to the placing, intention to listwithin - 4 months after thetap issuedate

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

Joint Bookrunners: Danske Bank, DNB Markets and Nordea

Target market: Eligible countemparties, professional clients and certain retail investors (contact Bookrunners for full target market assessnent). No PRIIPs key information document (KID) has been prepared as not deemed withinscope




Introduction
to European




EE is aleading independent renewable

energy platform

Key business highlights

2.8 GW 61.4* GW

:  Added capacity '
a : : FY 2022 .
 established \: l >
e [N N—| - (Fraozr226w) &

Solar Power
Active predominantly in Europe Active predominantly in Europe
(>90%) as well as the US, Brazil & (>95%) as well as in Brazil
Australia

15% ’

Pipeline
FY 2022

Y 2021:35.31 GW)

Offshore Wind

4 A
Activein Europe
13% ‘

A\ v

.................................................

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

2.2 GW

Assets under mgmit.
FY 2022

(FY 2021:1.6 GW)

Power-to -X?

Active in Europe

3%

\
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The growth history of European Energy

A Sincebeing founded in 2004, EuropeanEnergyhas grown considerably. By the end of Developed, constructed & acquired power generation assets 2004  -20223

2022, the company had acquired, developed or grid-connected more than 2.8 GW of
4200

renewable energy capacity

3600
A During FY2022, the company was engaged in developing, structuring, constructing or

operating projects in 18! countries, underlining the | z @ A " Ivast"ggpgraphical
3000
diversification and reach

2400
A 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
1800
start construction in early 2023

A In 2022, European Energy continued to grow its pipeline through greenfield e
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 I I I IIII I
: _-mininni

0
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

A With a project pipeline of 61.42 GW and an EBITDAguidance of EUR135m (+/ - 10%), m Accumulated istalledipurchased capacity, MA &

5]
B e L L

A )

%

2022 is expectedto be another successfulyearfor EuropeanEnergy g el A v v, EUR

Notes. 1) Excluding immaterial countries; 2) Incl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where Eumean Energy provides EPC services untiCOD,3) Including 37-party equity interests



The growth has led to consistent EBITDA increases

2017-2019: Growing the pipeline

2020-2022E: EE as global major

I:l EBITDA. EURmM 2014-2021 2021-2022F
i e ~1351
[ Profit before tax, EURm Market transition
-©» CAGR to subsidy free for
new projects
1
1
1
|
- 34 34 . ;
13 11 !
2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022E
Pipeline development IPP4 portfolio
4 GW ) Net GW 09 )
EE has takenFI* on 61.4
~0.9 GW capacity in 2022
0.6
35.3 0.4 0.4
s 145 175 01 0.1 0.2 0.1 02
22 :
0 0 0 — [ 1
"14A '15A "16A "17A "18A "19A '20A '21A '22A "14A "15A "16A "17A "18A '19A '20A 21A '22A
v
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Notes: 1) +/- 10 percent; 2) Final Investment Decision, 3) Incl0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC services un@oOD, 4) Independent Power Producer



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 20211
- Market /
Megatrends
2 Electrification drives demand for significant long  -term build -out of renewable energy | this is expected to >
result in electricity prices remaining attractive

- = EUROPEAN

- == ENERGY

Notes: 1) Source: IEA Renewables 2022, 2§5ross 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 ur@OD, 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

als I8 G

EE has itsore 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

M Established activities 9 EE offices
Preliminary activities

Notes: 1) Excluding immaterial countries, 2) Wind and solar illustrates operational assets only whilst development activiies may be for all technologies

DK

DE

ES

SE

BG

LT

AN all =l

)%
N

GB

Europe

PL

Fl

NL

Lv

RO

GR

FR

BR

us

Other

R Of= = [ Ifa gl

>
c

A
“I* Wind installed

@' Asset management ?ﬁ,

8
®
8
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B
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-
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T

ONoRORORORORCRORORORC,

Fﬁi
LY
-
r

- Solar installed

Development
activity

®

ﬂ Offices

-a] Power-to-X
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Stable recurring income from electricity sale and asset management

A 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® | =1 @6t Shdre of electricity production has since 2019
grown by 34% p.a.to 684 GWhin 9M 2022 LTM

The increase in electricity production over the years is primarily related to the higher
number of power generating assets kept in European® | + 1 6wn bagks, in line with our
IPPstrategy. This brings stability into our earnings. In 9M 2022, power sales were positively
impacted by the highest averageprices on power everrecorded

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 ° ° [PEportfolio 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

Asset Management continued to grow and at the end of 9M 2022, European Energy
managed 1.7 GW (4 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

EuropeanEnergyrecorded a high level of sales activities 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 capacity of 244 MW and an enterprise value of EUR~256m

EE share of electricity production

684
606
438
308
=
=
O]
2019 2020 2021 9M-22
LT™M

Assets under management

1.7

1.1 1.2

A ol ol os W os

2019 2020 2021 9M-22

3rd party share
I EE netshare

Sale of electricity

Gy
55
43
30
£
@
)
L
2019 2020 2021 9M-22
LT™M

Energy plants sold, incl. 3" party
share

361

263 )/
251
> /i 256
J 2
162 ﬂ
148]
12088~
11 5 10 6

2019 2020 2021 9M-22
B vww
Il Enterprise Value, EURm
[ #of Projects

16



Strong project pipeline of

Screening
phase

Includes projects where EE has
not yet secured all land or
project rights

Key activities include:
T Securing land rights

Includes allprojects where EE
has secured rights and where
the permit process is started

Key activities include:
i Obtain all required permits

Includes all projects where
essential permits are in place

Key activities include:
| Securing offtake

61.41 GW across all project phases

Structuring Construction
phase phase

Includes all projects where a
final investment decision has
been made

Key activities include:
T Install wind turbines / solar

EEoperational assets by top
geography 2

| 49%

i
i Analysis of site and | Sgn_:ure qccess_to grid | Obtain flnar?cmg i panels _
Al viahili I Initiate site design and I Procure main components I Connect to grid
commercial viability ¢ ) . - ) - Pag |:| o
engineering I Build an attractive business All historic construction projects BR 4%

T Analysis of required permits

case have resulted in positive
financial results mm PL |:| 3%
A i
- Oth a3n ,L 2%,
PN ther EJ ] & Other 1 =% :\‘V‘ UK |:| 2%
2% K 1N 2% 1% 206 2% \ A
26% 39 o g+ !
% 15% \ 1 =%
53% BE T[] 2%
~29.3
GW = | 1%
5 & mm e [ 1%
81% 96%

By the end of 2022, EE has arattractive, sizeable project pipeline of ~ 61.41 GW (gross capacity) with diversification  in terms of both technology and geography

o .

Solar f_t Offshore wind
. =

i~ Onshorewind & Powerto-X

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



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

Development pipeline by technology (GW) Development pipeline of 31 GW?, regional split Construction portfolio by technology (GW)

PV
M wind 31
I other
20
12 26
5 16
5 9
_mpys EEE
2019 2020 2021 2022

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

Bythe end of 2022, EuropeanEnergy was active in project
development in 182 countries

During 2023, European Energy expects to continue the
significant growth in the development pipeline, which is a
key value driver securing stable earnings growth

23%

m Denmark Central Europe
= Northern Europe
= Rest of the World

m Southern Europe

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%)

A Thegrowth stemmed mainly from solar PV

PV
B wind
B Pix 13
08 0.5
0.6
0.4

0.3 05
0.2 0.4
M 0

2019 2020 2021 2022

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)

Total GW under construction amounted to 1.33 at end-
2022

Strong growth in construction assets during 2022
underlining continued future growth

Notes: 1) Development pipeline consists of ~29.3 GW from development phase and ~1.8 GW from structuring phase; 2) Excluding immatenal countries, 3) Incl. 0.2 GW primarily related fo a Lithuanian asset divested in 2021 where

European Energy provides EPC services unttOD
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PtX Development

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

Front-runner position secured with the EUR
53m financing of Kassg which will be one of the
largest PtXfacilities globally once completed in
2023

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

Large project pipeline with three sites
(including a testfacility) expecting to reach COD

in 2023

MAERSK
Finalised in Mar22

Recent events in downstream activities

Acquisitionof Ammongas

A European Energy bought a majority share in the

Danish company Ammongas . The company works
on upgrading biogas, aswell as carbon capture

Agreement with Din  Forsyning

A European Energy signed an agreement with local
district heating company, DIN Forsyning, in
Esbjerg for the purchase of surplus heat from the
production atthe Power-to-X plant that will be
constructed by European Energy in 2023
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Increasing interest rates and market volatility offset by drivers for electrification
and renewables

and indirect electrification in a move away from fossil fuels and a (unless fully hedged) and increasing returns for new projects. PPAs for

Electricity demand is expected to grow significantly driven by direct iﬂ High electricity prices boosting income from existing projects
desire for energy independence new projects can be signed at more attractive levels

Current

market . Political initiatives  to mitigate impact of higher prices for consumers
Increasing interest rates and credit spreads  are pushing up financing drivers and businesses via price caps, windfall taxes etc. Range of outcomes
costs for projects and equity return requirements  for equity investors mtﬂ]\ remains broad. Also, increasing political support to increase speed of

green transition

e 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

Near term outlook affected by interest rates and inflation but long term outlook for electricitydemand and switch to renewab le energy remains robust.
Overall, investment case into renewables remains intact
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Global renewable capacity expected to increase by ~2.4 TW by 2027

Ambitious expansion policies imply accelerated global renewable
capacity growth

A The global energy crisis is driving a sharp acceleraion in installations of

renewable power, with total capacity growth worldwide set to almost double in the
next five years

A € ° 1 202p forecast has been revised upwards by almost 30% from the previous
i+ " Intheallight of more ambitious expansionpolicies in key markets

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

A Between 2022 and 2027, global renewable capacity is expected to grow by almost
241 TW, ie. 1.2x more than in the previous 11 years, spurred by more ambitious
expansionpaolicies in key markets

Global renewable capacity growth !

2022-2027

2010-2015

2016-2021

Notes: 1) IEA maincase forecast; 2) Uliliyrscale and distnibuted. Source.: IEA Renewables 2022

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

A 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

A Between 2022 and 2027, cumulative renewable electricity capacity in Europe is
expected to increaseby 425 GW, more than twice as much asin the previous five-
year period

Global annual renewable net capacity additions by

technology
2027E*
2021 Hydropower  Bioenergy
204 Other
Bioenergy Other Offshore renewables
Hydropower 4% renewables wind <1%
10% 7%
<1% ()
Offshore
wind
7%
Onshore
Onshore wind
wind PV 24% PV
64%

26%
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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:

A Drive up capacity and continue growing our pipeline .1n 2022, the development pipeline grew by 11 GWto 31 GW, closeto a
55% increasefrom year-end 2021

Top global player
in 2023

We have equally succeededwith our strategy of growing our presence in European markets and other selected OECD countries
(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 involve ment provide us with the confidence that we have both the volume

and market diversification to achieve our ambition I:| \ ﬂ Q

A 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 Drive yp £ Clizalls b L7
capacity down scalable our
LCOE foundation presence
A 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 yearin 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 Strategy enablers
A Creating ascalable organizational foundation will enable usto maintain our high growth rates. This meansthat we will focus — 66 = =
on refining and implementing uniform processes,systems,and structures across the organization to support our rapid growth [H]!@ A s
strategy. Thiswill allow for more effective delivery on cross-functional activities, whilst providing higher levels of trans parency for —
both internals and externalsin our increasingly complex organization ) o )
Project Organisational Systems and Streamline and
management development processes  professionalize
This will, amongst other things, mean a continued focus on building stronger in-house competencies, developing our project model financing

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



Key focus on sustainability engagement

°°~d dogA" Gl " bGCGWGKI

: Biodiversity Management Policy
Standardise procedures and
reporting across all markets

Climate and

S R enort on Scope 3 GHG emissions

Develop a Healthand Safety
Corporate Manual

| r.:}) I Integrate QHSE management
systems within our Project
Lifecycle model
Health and Y
Safety Develop Emergency Response
plan at corporate level

Awareness raising sessions of
whistle-blower mechanism

Strengthen ESG supplier
requirements

Business
Accountability Screen all critical suppliers for ESG
criteria

Implement local Service Hub
Strategy for solar PV parks under
operation
Develop Community Engagement

Policy

Social
Engagement All projects to implement
Stakeholder Engagement plan

6 z " Wdsustdinhbility rhdddl WG =+ d,

VO

2023
2023
Vv
v

)
)
2
2,
D
D
D

2

2024

Climate and Health and
Environment Safety

Social Business
Engagement | Accountability

Key sustainability achievements 2021

Climate and 142 thousand tonnes of CO,e avoided in 2021,
Environment and 3.2 milliontonnes displaced since 2004

Health and Group QHSE Vision and Mission Statement published
ealth an in Q2-21, and QHSE Policy published in Q321

Safety o )
No fatalities reported in 2021
>20% of critical suppliers screened against
Business sustainability criteria

Accountability 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

25



R@DBY FIJORD
38 MW
DENMARK




European Energy demonstrated continued growth in 9M 2022

EBITDA

+431% compared to 9M -21
+33% in 2021

+33% CAGR between 2019 and
OM-22LTM

EBITDAamounted to EUR96m in 9M 2022, a
significant climb from 9M 2021 driven mainly
by power salesbut also increased project sales
Power/ project salescontributed by 74%/ 23%
to total EBITDA(OM 2021: 100% / 0%).

+21% in total assets under
construction

in 9M -22 from
oM-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.

EBITDA Segment
Split

I Power sales
Project sales
Other

159

45
E PA!
= 11
w —n=
2019 2020 2021 gﬁ"{,\zﬂz

Equity

+49% equity in 2021
+40% CAGR since 2019

Equity remained stable from Q4 2021 to 9M
2022 as strong operating earnings were offset
by fair value losses on power derivatives.

Power Production

+18% compared to 9M -21
+38% in GWh in 2021

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

EEshare of power production increased by 78
GWh to 684 GWh in 9M-22 LTM from FY2021.

Upscaling of

Organisation
+203 employees in 9M -22

+140 employees in 2021

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.

Notes: 1) Excl. 0.2 GW primarily related to a Lithuanian asset divested in 2021 where European Energy provides EPC services uB@D, 2) Includeshybrid capital

- oM oM
EUR million 2022 2021 2021 2020 2019
EBITDA 96.2 18.1 81.2 61.2 44.3
CriD 217 -79 370 291 106
Project sales
O8] 71.3 202 409 320 240
Power sales
Equity? 350.5 3089 3505 2353 1376
oM 9M
GWh 2022 2021 2021 2020 2019
ey 513 434 606 438 308
production
oM oM
2022 2021 2021 2020 2019
Under
Construction ~ 1.4* 12' 08 06 03
(GW)
Grid-
connected 109 - 134 202 199
(MW)
9M 9M
Headcount 2022 2021 2021 2020 2019
Employees 500 297 343 203 148
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Profit and loss

EURmM 290'\32 2%';'1 2021 2020 2019
Revenuest! 337.7 84.9 328.7 2070 23838
Sale of energy farms and projects 258.2 48.0 268.0 160.0 205.2
Power sale 74.8 335 55.5 42.9 30.5
Asset management and other fees 6.6 8.7 5.2 4.1 3.1
Gross profit * 133.0 324 104.5 73.9 57.5
Sale of energy farms and projects 54.5 2.2 525 35.1 19.1
Power sale 76.32 28.8 44.6 34.8 259
Asset management and other fees 4.0 6.7 74 4.0 125
EBITDA 96.2 18.1 81.2 61.2 443
% margin 28% 21% 25% 30% 19%
Profit/loss before taxes 78.9 105 62.7 37.8 374

A Revenues amounted to EUR337.7m in 9M 2022, +298% compared to 9M 2021

The increasewas primarily driven by higher power prices in Q2/Q 3 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

Revenueswere split between a) sale of energy farms and projects (76% of total
9M 2022 revenues IM-21: 57%), b) power sale (22%; 39%), ¢) asset management
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 capacity of 244 MW

b) Thegrowth wasdriven by new capacity and record -high power prices
Around 30% of revenuewas hedged in 9M 2022, via either PPAsor feed-in-tariffs

EBITDA amounted to EUR96m in 9M 2022, up 431% compared to 9M 2021
Project/ power salescontributed by 23%/ 74% to total EBITDAN 9M 2022

EBITDAmargin increased to 28% (9M 2021: 21%). Higher staff / external costs (in
line with the 6 7 z 2eXgectations) were offset by a higher gross profit margin in
9M 2022

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 base and the development in Polishand Swedishcurrencies

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

EURmM

EURmM

2019

2019

[ | Operating cash flow excl. changes in inventories

Bl Changes in inventories

2020 2021 LTM-9M 2022
== Cash and cash equivalents, end of period
[ | Change in cash and cash equivalents
E 105
-
.
-108
2020 2021 9M 2022

A Operating cash flow before changes in

inventories increased to EUR 120m in 9M-22
LTM (2021 EUR74m). This was primarily driven
by the cashinflow recorded through project sales

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 increased development pipeline

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
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Balance sheet & cash flow

oM

oM

EURmM 2022 2021 2021 2020 2019
Assets 1,512.0 11,0770 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 2274 1219 1135
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 3995
Other 300.7 147.2 1911 89.0 68.5
EURmM 2%“;2 2%';'1 2021 2020 2019
i(i\p;:;zi(t)irrligscash flow before changes in 76.0 20.9 73.9 56.8 195
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 1055 8.4 54.9

Notes. 1) Including hybrid capital

A Total assetsincreasedto EUR~15bn or by 29% compared to FY2021

A Onthe assetside:

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 aswell as projects that
have been finalized and that are ready for sale. Thisreflects the strong
growth of EuropeanEnergy

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

A Onthe equity and liability side:

a) Total equity! remained stable at EUR 351m at 9M-end 2022. Equity is
primarily impacted by the profit for the period of EUR68m, mainly offset
by aloss from value adjustments of hedging instruments of EUR62m

b) Bonds and project financing increased to EUR861m at IM-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 increased by 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

A 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

A 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
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Overview of debt as of 9M 2022

Z v
16 —
244 2120
617
755
£
@
o]
L
Recourse Non-recourse Other Cash Net interest
bearing debt
I Project financing M Senior bond Lease liability & Other debt M Free cash Restricted cash

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

A At the end of 9M 2022 net interest-bearing debt
amounted to EUR755m. This represented an increase of
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

A The 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

A Cashamounted to EUR120m, including both free cash
and cash equivalents (EUR 104m) 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

A By the end of 9M 2022, the group had an undrawn RCF
facility of EUR45m maturing in 2024*



Credit metrics remain well within covenant s

Equity ratio
—#— Parent Equity ratio

= = Maintenance covenant of 25%

48%

0 42%
42% 20%

Q221 Q321 Q4-21 Q122 Q222 Q322

Project debt ratio
== Group Project debt to PPEI

= = Maintenance covenantof 75%

53%
51%

46% 48% 49% 47%

Q221 Q321 Q4-21 Q1-22 Q2-22 Q322

Minimum liquidity 2 (parent)
=@ Parent liquidity
= = 3times senior bond interest payment (EURm)

212

137,

112 105

a—

Q221 Q321 Q4-21 Q122 Q2-22 Q322

Net debt to EBITDA ratio

== Group Net debt/ EBITDA

10

Q2-21 Q321 Q4-21 H1-22 Q322

Maintenance covenants definitions 1

Equity ratio (parent)
A Equity/ total assets

A Equity excludes fair-market-value adjustments of PPA
contracts and includes only 50% of hybrid capital

A Total assetsexclude cashand cashequivalents

Project debt ratio
A Consolidated project debt / consolidated PPEI

A PPEI consists of property, plant, equipment and
inventories

Minimum liquidity 2 (parent)
A 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

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