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Disclaimer (I/II)
Å Limitations : This investor presentation (this ѷPresentation ") has been produced by European Energy A/S (the ѷIssuerѸћand its subsidiaries (together the ѷGroup ") solely for use in connection with (i) the contemplated

offering of bonds (the ѷBondsѸћby the Issuer expected to be issued in September 2021 and (ii) the tender process in relation to the Issuer's outstanding EUR 200 ,000 ,000 Senior Secured Callable Floating Rate Green
Bonds 2019/ 2023 (ISIN: DK0030448238 ) (the "Existing Bonds ") announced on 27 August 2021 (the "Tender Offer ") and may not be reproduced or redistributed in whole or in part to any other person .

Å The bookrunners of the Bonds are Danske Bank A/S њѷDanskeѸћпDNB Bank ASA њѷDNBѸћand Nordea Bank Abp њѸNordeaѸћпtogether the ѷJoint Bookrunners Ѹ. The Tender Agents for the Tender Offers are Danske, DNB
and Nordea (the "Tender Agents ").

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

Å 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 .

Å 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 contains may be
disclosed, reproduced or redistributed to any other party unless expressly agreed in writing by the Joint Bookrunners and Tender Agents .

Å The Tender Agents and its affiliates may contact holders of the Existing Bonds (the ѷBondholders Ѹћand their nominees regarding the Tender Offer and may request any relevant nominees to forward this Presentation
and related materials to Bondholders, subject to compliance with applicable securities laws and other restrictions described in this Presentation .

Å 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 Bookrunner and 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, there may be risks
related to the Issuer which are not included in this Presentation and which could have a negative effect on the Issuer's operations, financial position, earnings and 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, parents or subsidiaries or any such ƚǺǮȝžǰɛѺȨdirectors, officers, employees, advisors or
representatives (collectively the ѷRepresentatives ") shall have any liability whatsoever arising directly or indirectly from the use of this Presentation and/or any information contained herein . The information
contained in this Presentation has not been independently verified and neither the Joint Bookrunners, the Tender Agents, the Issuer nor any other member of the Group nor any of the Issuer's direct or indirect
shareholders assume any 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 warranty
(expressly or implied) or representation as to, the accuracy, completeness or verification of the information contained in this Presentation .

Å Further to the above, none of the Issuer, the Tender Agents or any Representatives is acting for any Bondholder, or will be responsible to any Bondholder 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 .

Å Actuality : This Presentation is dated 27 August 2021. Neither the delivery of this Presentation nor any further discussions of the Group, the Tender Agents or the Joint Bookrunners with any of the recipients shall,
under any circumstances, create any implication that there has been no change in the affairs of the Group since such date . The Group does not undertake any obligation to review 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 .

Å No financial, credit or business advice : An investment in the Bonds involves a high level of risk and several factors could cause the actual results or performance of the Group or the 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 market and the market position of the Group and that you will conduct your own analysis and be solely
responsible for forming your own view of the potential future performance of the Group, its business and the Bonds and other securities .

Å 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 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 meaningful evaluation of the Bonds, the merits and risks of investing in the Bonds 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 Bonds 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 Bonds ; 4) understand thoroughly the final terms and conditions for the Bonds ; and 5)
be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest rate and other factors that may affect its investment and its ability to bear the relevant risks .

Å 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 Group nor the Joint Bookrunners, 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 purchase of or application/subscription for 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 . Any failure to comply with such restrictions may constitute a
violation of the applicable securities laws of any such jurisdiction . None of the Group or the Joint Bookrunners or 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 Group nor the Joint Bookrunners or the Tender Agents have
authorised any offer to the public of securities, or has undertaken or plans to undertake any action to make an offer of securities to the public requiring the publication of an offering prospectus, in any member state
of the European Economic Area in which the EU Prospectus Regulation (EU) 2017/ 1129applies (the ѷProspectus áƩǂȽǥžȵǎǺǰѺ) and this Presentation is not a prospectus for purposes of the Prospectus Regulation .
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Disclaimer (II/II)

Å In the event that this Presentation is distributed in the United Kingdom, it shall be directed only at persons who are either (a) "investment professionals" for the purposes of Article 19(5) of the UK Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 , as amended (the ѷOrderѸћп(b) high net worth companies, unincorporated associations and other persons to whom it may lawfully be communicated in
accordance 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 ) in connection with the issue or sale of any Bonds may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as "Relevant Persons "). Any investment
or investment activity to which this Presentation relates will be available only to Relevant Persons and will be engaged in only with Relevant Persons . This Presentation is not a prospectus for the purposes of Section
85(1) of the UK Financial Services and Markets Act 2000 , as amended њѷFSMAѸћ. Accordingly, this Presentation has not been approved as a prospectus by the UK Financial Services Authority њѷFSAѸћunder Section 87A
of FSMA and has not been filed with the FSA pursuant to the UK prospectus rules nor has it been approved by a person authorised under FSMA.

Å This Presentation does not constitute or form part of an offer or solicitation to purchase or subscribe for securities in the United States nor does the Tender Offer constitute a offer in any circumstances in which
such offer is unlawful . The Bonds have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the ѷSecurities ActѸћпor with any securities regulatory authority of any state or other
jurisdiction in the United States . Accordingly, the Bonds may not be offered, sold (directly or indirectly), delivered or otherwise transferred within or into the United 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 Bonds are being offered and sold by the Joint Bookrunners only to
non - US persons located outside the United States in reliance upon Regulation S under the Securities Act њѷRegulation SѸћ.

Å Please note specifically that Nordea Bank ƙȝѺȨability to engage in U.S. securities dealings is limited under the U.S. Bank Holding Company Act and it may not underwrite, offer or sell securities that are offered or
sold in the United States . Nordea Bank Abp will only underwrite, offer and sell the securities that are part of its allotment solely outside the United States .

Å 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 Bookrunners and 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 Bookrunners and Tender Agents having previously engaged, or will in the future engage, in
transactions with other parties, having multiple roles or carrying out other transactions for third parties with conflicting interests .

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

Å MIFID II product governance / Retail investors, professional investors and eligible counterparties target market : Solely for the purposes of each ǮžǰȽǁžƚȵȽȠƩȠѺȨproduct approval process, the target market
assessment in respect of the Bonds has led to the conclusion that : (i) the target market for the Bonds is eligible counterparties, professional clients and retail clients, each as defined in Directive 2014/ 65/EU (as
amended, ѷMIFID IIѸћ; and (ii) all channels for distribution of the Bonds to eligible counterparties and professional clients are appropriate and (iii) the following channels for distribution of the Bonds to retail clients
are appropriate - investment advice, portfolio management, and non - advised sales or execution with appropriateness test, subject to the ơǎȨȵȠǎƙȽȵǺȠѺȨ(as defined below) suitability and appropriateness obligations
under MiFID II, as applicable . Any person subsequently offering, selling or recommending the Bonds (a ѷdistributor Ѹћshould take into consideration the ǮžǰȽǁžƚȵȽȠƩȠȨѺtarget market assessment ; however, a
distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Bonds (by either adopting or refining the ǮžǰȽǁžƚȵȽȠƩȠȨѺtarget market assessment) and determining
appropriate distribution channels, subject to the ơǎȨȵȠǎƙȽȵǺȠѺȨsuitability and appropriateness obligations under MiFID II, as applicable . The target market assessment indicates that 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 .

Å Forward Looking Statements : Certain information contained in this Presentation, including any information on the cȠǺȽȝѺȨplans or future financial or operating performance and other statements that express the
cȠǺȽȝѺȨǮžǰžǂƩǮƩǰȵѺȨexpectations or estimates of future performance, constitute forward - looking statements (when used in this document, the words ѷžǰȵǎƚǎȝžȵƩѸпѷƙƩǥǎƩɔƩѸпѷƩȨȵǎǮžȵƩѸand ѷƩɚȝƩƚȵѸand similar
expressions, as they relate to the Group or its management, are intended to identify forward - 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 .

Å The Group cautions that such statements involve known and unknown risks, uncertainties and other factors that may cause the actual financial results, performance or achievements of the Group to be materially
different from the cȠǺȽȝѺȨestimated future results, performance or achievements expressed or implied by those forward - looking statements .

Å Audit Review of Financial Information : Certain financial information contained in this Presentation has not been reviewed by the cȠǺȽȝѺȨauditor or any other auditor 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 Group, the Tender Agents, the Joint Bookrunners 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 .

Å ANY POTENTIAL INVESTOR INVESTING IN THE BONDS IS BOUND BY THE FINAL TERMS AND CONDITIONS OF THE BONDS WHICH THE INVESTOR ACKNOWLEDGES HAVING ACCEPTED BY SUBSCRIBING FOR SUCH
BONDS.

2



Agenda
Annual summit
Transaction Overview 04
Introduction to European Energy 08
Highlights 10
Market Overview 21
European Energy Financials 25
Risk Factors 32

PRESENTERS

Flemming Jacobsen

Head of Group Treasury and 
FP&A

With EE since 2020

Prior experience
Experienced senior finance executive 
from telco industry

Jonny T. Jonasson

Chief Financial Officer

With EE since 2012

Prior experience
Extensive experience as Chief Financial 
Officer & General Manager

Jens - Peter Zink

Executive Vice President and 
Chairman

With EE since 2005

Prior experience
10 years with KPMG holding different 
positions, including Manager M&A 3



TRANSACTION OVERVIEW

PARTS 
ARIVING AT 
LITHUANIA 
FOR OUR 
PROJECT, 
ANYKSCIAI

4



Indicative key terms of the new senior unsecured issue
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Indicative key terms for the contemplated new issue
Issuer: European Energy A/S

Country: Denmark

Rating: Unrated

Status: Senior Unsecured

Amount: Expected EUR 250m, under a framework of EUR 400m

Maturity: [Å] September 2025 (4.0 years ) 

Call Schedule: Make whole during the first 24 months after issue date

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

Financial Undertakings:

Maintenance Covenants
Å KȟȽǎȵɛҖážȵǎǺҖњȝžȠƩǰȵҖƚǺǮȝžǰɛћрҖҖӕҖτχӦ
Å ÞȠǺǟƩƚȵҖAƩƙȵҖȵǺҖÞÞKoҖážȵǎǺрҖӖҖωχӦ
Å Minimum liquidity (parent company) corresponding to at least interest payment on the Senior bond for the next three quarters 

Incurrence Test (parent company):
Å KȟȽǎȵɛҖážȵǎǺрҖӕҖυχӦ
Å o:áрҖӕҖτоωχɚ

General Undertakings:

Standard general undertakings pursuant to the terms and conditions, including:
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: EUR  0.01 (minimum trading unit EUR 100k)

Listing: Nasdaq Copenhagen or other regulated market subsequently to the placing, intention to list within 3 months after the First Is sue Date

Use of Proceeds:
Financing or refinancing of Eligible projects in accordance with the Issuer's Green Financing Framework, including refinancin g of existing Senior 
Secured bonds (ISIN: DK0030448238)

Agent: Nordic Trustee

Joint Bookrunners: Danske Bank, DNB Markets, Nordea

Target market: Eligible counterparties, professional clients and certain retail investors (contact Bookrunners for full target market assess men t



Rationale behind the new bond issue
Å European Energy reinforces its financing 

structure with a number of transactions at 
parent company level that position the company 
for further growth, provide additional funding 
and enhance liquidity management

Å The outstanding EUR 200m senior secured bond 
is refinanced with a senior unsecured green 
bond with: 

Å an expected size of EUR 250m 

Å reset terms that will allow the company to 
scale its financing as it grows 

Å a covenant package that reins in the capital 
structure covering both parent company and 
Group funding, taking the project level into 
consideration

Å Also, liquidity management is enhanced by a 
new EUR 45m senior unsecured green RCF with 
three strong Nordic relationship banks    

Å The Green Bond Framework has been updated 
and is now a Green Finance Framework covering 
both bonds and loans in the entire Group, as 
European Energy is a pure green renewable 
developer 

Å Subject to a successful capital markets 
transaction, European Energy intends to redeem 
its outstanding senior secured green bond (ISIN: 
DK0030448238)

Positioning for further growth
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By choosing European Energy you join a robust green
finance framework and a partner working for 100% renewable 
energy infrastructure

Process selection

Mgmt.
of proceeds

External review

KȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖǎǰɔƩȨȵǮƩǰȵҖƚǺǮǮǎȵȵƩƩҖǎȨҖȠƩȨȝǺǰȨǎƙǥƩҖǁǺȠҖƩǰȨȽȠǎǰǂҖȵǉžȵҖǺǰǥɛҖȝȠǺǟƩƚȵȨҖžǥǎǂǰƩơҖɕǎȵǉҖ
the framework are allocated proceeds from green bonds

A Green Bond Register will be created to ensure that proceeds are mapped to Eligible assets and 
projects. Projects may be added or removed and will be replaced.

Reporting
An annual allocation and impact report will be published. Where feasible impact will be reported in 
greenhouse gas (CO2 tonne) avoidance.

ÅThe framework includes green bonds, green loans and other types of debt instruments 
which are used to finance, or re - finance, eligible assets

ÅEligible assets and projects include

ҍDevelopment and construction of renewable energy projects (i.e. solar and wind )

ҍR&D projects related to solar and wind power (e.g. Risø Test Centre)

ÅEligible assets and projects may cover both capital expenditures and operational 
expenditures , such as through labour costs or spending on R&D

ÅEligible assets and projects target specific climate - related objectives to reduce 
greenhouse gas emissions through the production of renewable energy
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INTRODUCTION TO 
EUROPEAN ENERGY

TROIA 
123MW 
ITALY
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Active in Europe

Power - to - X 
(1%* )

Active in Europe

Offshore 
Wind (3%*)

European Energy is Denmarkȭs leading 100% renewable energy 
developer, with a strong Independent Power Producer (IPP) business. We 
construct wind and solar farms as well as power - to - x solutions. 

Prior to 2018, the EBITDA 
ǂƩǰƩȠžȵƩơҖǁȠǺǮҖKȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖ

operations was predominantly 
from the sale of projects

KȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖK9oöA ҖǉžȨҖ
gradually become more stable 

and distributed between 
developments and IPP business, 
as the latter has increased since 

2018

KȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖǁȽǰơǎǰǂҖȵǉȠǺȽǂǉҖȵǉƩҖ
bond market has made it possible to 

make the strategic shift to also become 
žǰҖoÞÞпҖžǰơҖȵǉƩҖƚǺǮȝžǰɛѺȨҖȝǺɕƩȠҖ

production has increased significantly in 
recent years

The company is well 
positioned to continue both 
project divestment and also 

to grow its IPP business  

Active in
Europe and Brazil

Onshore 
Wind (26%*)

Active in Europe, 
Americas and Australia

Solar 
Power (70%*)

9
* Percentages indicated measured by MW, as of Q2 2021



Highlights of European Energy

10

In order to keep to 1.5 ºC temperature target, the build - out should be over 800 GW p.a. compared to the current policy 
scenario1

Solid financial profile with a strong equity story, having grown with a CAGR of 19% p.a. since 2018 1)

Strong and continuously increasing investor appetite for operational assets.
Since 2018, European Energy has divested projects with an aggregated enterprise value of 
approx. EUR 0.5bn, of which the profit margin is ~25%

5

More than 150 projects successfully completed with an approx. EUR 2.6bn cumulative 
investments, all resulting in positive results.4

Electrification drives demand for significant long - term build - out of renewable energy Ѫthis is 
expected to ensure that electricity prices remain attractive2

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

¤žȠǂƩҖžǰơҖơǎɔƩȠȨǎǁǎƩơҖơƩɔƩǥǺȝǮƩǰȵҖžǰơҖƚǺǰȨȵȠȽƚȵǎǺǰҖȝǺȠȵǁǺǥǎǺҖɕǎǥǥҖȨȽȝȝǺȠȵҖKKѺȨҖǂȠǺɕȵǉҖȵžȠǂƩȵȨҖ
in all major markets

6

Strong performance through Covid - 19 Global pandemic: f inancial guidance kept throughout 2020 and 
H1 2021

7

Business

Market / 
Megatrends

Financials

Stable and high EBITDA margins due to IPP focus, with 429 MW operational assets owned by 
European Energy at end - Q2 2021, which generated approx. EUR 25 m in LTM EBITDA3

9

10

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

Note: 1 ) Excluding Hybrid Capital



Å From its Copenhagen HQ, European Energy plans, constructs and manages wind and solar farms around the world

Å Since its foundation in 2004, European Energy has constructed projects in 13 countries and are now active in 17 countries

Å Thanks to its extensive experience in wind and solar farm planning, construction and management, European Energy can offer hi ghly attractive opportunities to 
those seeking long - term investments in green - energy assets with low risks and stable returns

Å The increase in electricity production is primarily related to the strategy to move towards becoming an Independent Power Pro duc er (IPP) with more generating 
žȨȨƩȵȨҖǢƩȝȵҖǎǰҖKȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖǺɕǰҖƙǺǺǢȨоҖöǉǎȨҖƙȠǎǰǂȨҖȨȵžƙǎǥǎȵɛҖǎǰȵǺҖȝȠǺǁǎȵžƙǎǥǎȵɛо

Å European Energy has significantly scaled up its activity the recent years, which is primarily due to:

1. An increasing focus on acquiring greenfield developing projects and

2. The shift from subsidies to a subsidy - free environment
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Track record of 
profitable growth

Å Despite the COVID - 19 crisis, the EBITDA 
has increased in 2020, and estimated 
EBITDA 2021 will more than double 
compared to 2018

Å Equity excluding the hybrid was c.50% 
higher at end - Q2 2021 compared to 
end - FY 2018

Å In Q2 2021, 1,129 MW was under 
construction and the majority is 
expected to be grid connected during 
the next 6 months
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Recent events

The jury noted that:

Å European Energy is a strong 
company with fantastic growth

Å The company has a compelling 
narrative with a strong focus on 
sustainability as well as 
combatting climate change 
including a strong focus on 
ȨȽȝȝǺȠȵǎǰǂҖý°ѺȨҖéȽȨȵžǎǰžƙǥƩҖ
Development Goals

9ǳǊƻǇŜŀƴ 9ƴŜǊƎȅ ǿƛƴǎ 9¸Ωǎ 
Entrepreneur of the Year 
in Denmark

19/3/21

European Energy expands 
its position in the Baltics

14/4/21

Å European Energy and Eesti Energia
signed the largest PPA in the Baltics. 
The electricity will be used in the 
Baltic states and the power will 
come from wind farms in Lithuania. 
It will deploy an equivalent of 
τχςоςςςҖAžǰǎȨǉҖȝȠǎɔžȵƩҖǎǰơǎɔǎơȽžǥȨѺҖ
annual consumption.

Å In addition, in July it was announced 
that European Energy has GE as the 
turbine provider.

European Energy and EIG 
raise EUR 130m for green 
energy construction

Å The Portfolio Construction 
Facility will start financing wind 
ȝȠǺǟƩƚȵȨҖǎǰҖKȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖ
rapidly growing renewables 
business in Lithuania 

Å European Energy has started the 
construction of more than 300 
MW in Lithuania and has a 
development pipeline exceeding 
one GW in the country. The 
facility is multijurisdictional, 
meaning it may later be applied 
to finance projects in other 
countries and markets.

13/8/21

European Energy has 
secured large - scale 
PPAs for its   
construction activities 
in Lithuania, as PPAs 
have been signed with 
Axpo and Eesti
Energia

13



We are e xpanding our footprint
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European Energy has strong expertise in the full value 
chain

Number of employees at end of 2021 Q2

Core activity supported by well - tuned supporting functions

Å Legal
Å HR
Å Finance
Å Communication & Regulatory 

Affairs
Å Technical Innovation  

Supporting internal departments:

15

58

264

52

55

61

2014 20162015 20202017 2018 2019 H1 
2021

913
16



Current status of c ontracted and uncontracted 
income of operati onal assets

2022E

22% 29%

9%

91%

2021E

78% 71%

2023E

31%

69%

2024E
Uncontracted Contracted

Å In total, approx imately 91% of the 2021 
revenue of the operational portfolio is 
hedged. This hedge d proportion will 
change going forward, depending on 
additions / sales of operational plants as 
well as changes in PPAs

Stable recurring income from electricity sale and asset management
öǉƩҖǮžǎǰҖȝžȠȵҖǺǁҖKKѺȨҖǺȝƩȠžȵǎǺǰžǥҖȝǺȠȵǁǺǥǎǺҖǎȨҖƙžƚǢƩơҖƙɛҖƩǎȵǉƩȠҖžҖFiT/PPA hedging contract, providing a stable cash flow

Å KȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖžȨȨƩȵҖǮžǰžǂƩǮƩǰȵҖȝǺȠȵǁǺǥǎǺҖ
has steadily increased by 14% p.a. since 2018 , 
and now amounts to 139 projects of 1,400 MW

Å European Energy owns an ownership stake in 66 
projects totaling 429 MW

Å European Energy earned EUR 47m on electricity 
sale and asset management in 2020 compared to 
EUR 23m in 2021 H1, despite poor wind in 1Q 21

Å The operational portfolio will increase 
significantly going forward , due to ambitious 
project build out. This is not reflected on this 
slide

Å Asset Management continues to grow and at the 
end of 2021 H1, European Energy managed 1.4 GW 
which is an increase of 17% compared to second 
quarter of 2020 . The increase is due to new 
assets becoming operational with new service 
contracts in place

Asset management portfolio of 1,400 MW 
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Income from electricity sale and 
asset management
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Geographical breakdown of EEȭs electricity production 
Solar PV = 40%, Wind = 60%



Extensive experience in power sales 
~1.3 GW of the construction pipeline of 1.8 GW backed by PPAs

Å The sale of electricity and the divestment of wind and solar 
farms involve exposure to fluctuating electricity prices in the 
market. In order to mitigate this market risk, European Energy 
enters into long - term power purchase agreements (PPAs) or 
long - term feed - in tariffs for its projects with fixed prices

ÅKȽȠǺȝƩžǰҖKǰƩȠǂɛҖǉžȨҖǮǺȠƩҖȵǉžǰҖψҖɛƩžȠȨѺҖƩɚȝƩȠǎƩǰƚƩҖǎǰҖ
establishing PPAs and has today five dedicated inhouse PPA 
specialists who focus on how to help companies reduce costs 
at the same time as making the planet a better place

Å The customer pays European Energy through a 10 - 20 year 
contract to supply new sources of renewable energy and in 
addition, European Energy passes on government - issued energy 
attribute certificates (EACs) 

Å Due to long - term power purchase agreements (PPAs) and 
long - term subsidies, fluctuating spot - market power prices 
will have a limited effect on the profit from the sale of 
electricity

Å To the greatest extent possible and where economically 
feasible, European Energy sells the electricity in PPAs

Å All the energy facilities that European Energy expects to divest 
in 2021 have long - term offtake agreements

KȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖÞÞ ȨҖžȠƩҖƩǰǉžǰƚǎǰǂҖȵǉƩҖƙȽɛƩȠȨѺgreen & CSR profile and reduce un certainty with fixed prices

Utility 
PPA

State
auctions

Corporate 
PPA

since 2015

4.

5.

7.

1.

5.

+
Global US based

Company

Sunderland 
(UK), 2015
Solar farm of 
19,000 PV 
panels

17



Large diversified pipeline to facilitate the rising electricity 
demand from electrification 

20192018

0.6

2020

1.8

Q2 2021

0.8
0.8

1.4

0.5

0.1

0.6

0.2

0.6

0.7

1.1

Construction portfolio of 1.8 GW
Solar PV = 60%, Wind = 40%

G
W

Ready- to - Build

Under Construction

8%

46%

27%

3%

11%

2%

Brazil

Lithuania

Denmark
Italy

Germany

2%

Sweden

Poland

Under construction
Geographical breakdown

Å Significant pipeline of 28GW, with 26.2GW in  
development (early - stage = 8.6GW, late -
stage = 17.6GW) pipeline and 1.8GW in the 
construction pipeline)

Å European Energy has increased its 
development pipeline by 5.8 GW since the 
end of 2020 , driven by expansion in the 
European pipeline 

Å At the end of H1 2021, European Energy has 
been engaged in construction activities at 26 
different sites in six European countries and 
Brazil

2,2

6,5

9,2

14,3

1,9

2,6

0.1

20192018

0.7

2020

0.7

Q2 2021

11.8

17.6

Offshore Wind

Unspecified

Storage

Onshore Wind

PV

Development pipeline of 26.2GW, 
excl. construction portfolio 

G
W

Excl. Early -
stage 

development 
of 8.6 GW

Building programme, 2021 - 2023
Expected technology distribution:

Solar PV = 80%, Wind = 20%

0,7
0,5

0,2

0,5 1,2

2021 2022 2023

In development

Under Construction or Ready to Build

Å The entire 2021 t arget building pipeline was
already under construction at end - Q2 21

Å The overall building program in 2022 and 2023 
is targeted to be at least 2 GW in total, of 
which around 35% is already under 
construction or ready to build

Å To reach the build - out target of at least 2 GW, 
EE is backed by its immense developing
pipeline of 26.2 GW, of which 17.6 GW is in 
development phase and 5.6 GW is in late - stage 
development , defined as projects with the 
possibility of realization in 2022 and 2023

Target of m inimum 2GW

G
W
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~1.3 GW 
backed 
by PPAs



European Energy has successfully entered into
downstream electrification (Power - to - X)

Ownership in the Danish e -
methanol company, 
REintegrate
EE made its first investment in 2020 into the 
Power - to - X space through an ownership stake in 
Reintegrate . The company has a close R&D 
collaboration with Aalborg University, providing key 
knowhow and investment projects through a 
technology - transfer agreement. REintegrate
produces energy - efficient e - methanol, chemically 
identical to fossil methanol.

Several offtake agreements have been concluded, 
incl. agreements with Circle K and Maersk.

REintegrate & Maersk

ҖǰƩɕҖȝžȠȵǰƩȠȨǉǎȝҖƙƩȵɕƩƩǰҖȵǉƩҖɕǺȠǥơѺȨҖǥžȠǂƩȨȵҖ
shipping company MAERSK and European - Energy-
owned REintegrate has been concluded in August 
2021. REintegrate will be delivering e- methanol to 
® Káé¢ѺȨҖǁǎȠȨȵҖ:»2- neutral ship expected to leave 
port by 2023.

Ownership in the Danish heat 
pump company, Victor Energy 
Solutions (Jan. 2021) 

In Q1 2021, European Energy made another 
investment into in - direct electrification with the 
investment into Viktor Ѫa Danish company that 
provides district heating from 100% renewable 
energy

19



European Energy is leading the way in sustainability engagement
V In 2020, European Energy redesigned its 

sustainability focus areas to foster a greater 
integration between the business model and 
sustainability

VKKѺȨҖƚǺȠƩҖƙȽȨǎǰƩȨȨҖǥǎƩȨҖin building solutions to 
climate change . EE achieves this through the 
construction and operation of solar and wind 
farms as well as large - scale green - energy storage

VEach year, EE raises the bar on the commitment 
made to grid - connect more parks throughout the 
world while taking decisions that cause minimal 
ơǎȨȵȽȠƙžǰƚƩҖȵǺҖȵǉƩҖȨǎȵƩȨѺҖȝȠƩ- existing 
environments

VThe sustainability efforts focus on climate , local
and corporate action. Each year, the targets set 
are developed taking into consideration the 10 
principles of the UN Global Compact and the 
contribution to the Sustainable Development 
Goals (SDGs)

By grid connecting new 
parks every year , EE 
positively contributes to 
the increase in the share 
of clean and affordable 
energy in the global 
energy mix.

By investing in high 
unemployment areas and 
in accordance with 
national labour laws , EE 
can positively contribute 
to the economic growth 
and to decent working 
conditions.

By increasing its 
investment in quality , 
reliable and resilient 
energy infrastructure, 
EE positively 
contributes to 
supporting economic 
development and 
human well - being.

By adopting sustainable 
practices and integrating 
these in our reporting 
cycle, EE can positively 
impact the transaction 
to sustainable and 
efficient resource 
management strategies.

By contributing to a 
world powered by 
renewable energy, EE 
strengthens 
communities ѺҖǥǺǰǂ- term 
resilience capacity to 
climate - related hazards.

By investing in activities 
that foster the 
coexistence between 
renewable energy and 
biodiversity EE reduces 
its potential negative 
impact on local 
ecosystems.

By promoting and engaging 
in partnerships with 
private and public 
stakeholders EE can 
positively contribute to 
building on the 
resourcefulness that 
partnerships foster. 

Local
Action
o Local job

opportunities
o Tax contributions
o Quality , Health, Safty

and Environment 
(QHSE) 

Climate
Action
o Climate Change
o Environmental

management
o Biodiversety

Corporate 
Action
o Anti - corruption and 

anti - bribery
o Responsible

Procurement
o People

ЁĕŧРƇļȒŧРǦŧŧƮРǳƇŧРſǻǳǻǞŧψРļƮşР
we like what we see. And we 

invite everybody ϴpoliticians & 
investors, climate activists & 
sustainability initiators, local 

communities & national 
authorities ϴto join us in the 
common journey towards a 

world based on 100% 
renewable energy Ђ
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The world is facing challenges
New alarming findings presented in the IPCC 2021 and IRENA reports

ÅIn the coming decades , the world will face fundamental 
challenges as a direct result of our use of fossil fuels

ÅSurface temperature has risen faster since 1970 than any 50 -
year period during the last 2,000 years. Global warming is 
ѷơǺǮǎǰžȵƩơҖƙɛҖȝžȨȵҖžǰơҖǁȽȵȽȠƩҖƚžȠƙǺǰҖƩǮǎȨȨǎǺǰȨѸпҖžǰơҖȽȠǂƩǰȵҖ
cuts must be made.

ÅThe installed generation capacity of renewable power will 
need to expand from over 2,800 GW in 2020 to over 27,700 
GW in 2050 , about a ten - fold increase. In annual terms, this 
requires more than 800 GW of new renewable capacity 
additions every year , up from around 200 GW added in recent 
years

22
Source: IRENA World Energy Transitions Outlook (June 2021). 1) IRENA is the International Renewable Energy Agency. It is a global intergovernmental organization that promotes the adoption 
and sustainable use of all forms of renewable energy



The 1.5 °C pathway as presented by IRENA is alarming

Source: IRENA World Energy Transitions Outlook (June 2021). IRENA is the International Renewable Energy Agency. It is a global intergovernmental organization that promotes the adoption and sustainable use of all 
forms of renewable energy

The pathway to reach 1.5 ÁC temperature increase 
in 2050 appears highly unlikely to be achieved with 
the current policies
ÅContinuing the current emissions trajectory without implementing 

the planned CO 2 reductions will leave us at the Baseline Energy 
Scenario (at the very top) increasing the annual CO 2 emissions

ÅThe Planned Energy Scenario (implementing current policy plans) 
will only stabilize the CO 2 emissions . This leaves a 36.5 Gt CO 2

yearly emission surplus compared to the target of 1.5 ÁC 
temperature increase from the Paris agreement

Huge change in electricity generation needed
ÅThe change needed for electricity generation on the bar chart to 

the right (in line with the abatement for renewables taking up 25%)

ÅThe installed generation capacity of renewable power will need to 
expand from over 2,800 GW in 2020 to over 27,700 GW in 2050 , 
about a ten - fold increase 

Å In annual terms, this requires more than 8 00 GW of new renewable 
capacity additions every year, up from around 200 GW added in 
recent years

About the report
The report outlines the avenues to lead out of the climate crisis, it offers a 
path for decarbonising all energy uses with electrification and energy 
efficiency as primary drivers. The scenario presented is in line with the IPCC 
presented limitation of CO2 emissions to 500 Gt CO2 to reach the 1.5 °C goal 
(the IPCC 2018 report)
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Renewables growth: driven by lower costs
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70%
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89%
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Levelized cost of energy 
(LCOE)* in 2020 vs. 2030
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*Calculates present value of the total cost of building and operating a power plant over an assumed lifetime
éǺȽȠƚƩрҖjǎȨȵǺȠǎƚҖ¤:»KрҖ¤žɥžȠơѺȨҖLevelised Cost Of Energy Analysis ѪVersion 14.0. Future LCOE: McKinsey, EnergyData & IRENA 2030 Report; OECD Investing in Climate, Investing in Growth Report 2019
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