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DK0030470919, of which the Company holds an aggregate principal amount of EUR 92,550,000, which were purchased by the Company PUNEEL Z] NOXKN AXKZ KN =] oS NXAI I ZNXt A33g5nSoXA] XKt X ZJ £2Ne XTI GTLXbLnl =)
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This Presentation may not be reproduced or redistributed in whole or in part to any other person. The Capital Securities are ~ expected to be issued in June 2023. The net proceeds of the Capital Securities 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 documen t and under no circumstances does it constitute the basis for a public offering or recommendation to invest

in or subscribe for any securities issued or to be issued by the Issuer. This Presentation does not in itself constitute, and should not be construed as, an offer, or a solicitation of an offer, to subscribe for, buy or sell securities in any
jurisdiction, and it does not constitute any form of commitment or recommendation in relation thereto.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accura cy or completeness of the information in this Presentation.
By attending a meeting or conference call where this Presentation is presented, or by reading or otherwise being in possessio n 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 Bookrunner and the Tender Agent.

The Tender Agent and its affiliates may contact holders of the Existing Capital Securities and their nominees or custodians r egarding the Tender Offer and may request any relevant nominees or custodians to forward this Presentation

and related materials to holders of the Existing Capital Securities, subject to compliance with applicable securities laws an d other restrictions described in this Presentation.

Information Sources and Limitation of Liability : All information provided in this Presentation has been obtained from the Issuer or is publicly available material and has b een produced by the Issuer assisted by the Bookrunner and the
Tender Agent exclusively for information purposes. Only a limited due diligence has been carried out in connection with the p rep aration of this Presentation. Thus, there may be risks related to the Issuer which are not included in this

Presentation 2] oXKe lj &t Ij XKt At godXKljZoZXKZXK Z+2nao XKl Il 2t nXKAJ Xnlj ZXo EEL ZNOEXA3 212z n akkinrem tHelTénter Agend, the 13§geAdE any, éth&] nrentoEr e Sioup BoKany af thek N KN Z E+ gnoX® Zanlj = NXn |
NZE3ZtnadsIXKoanNzt nXKANXKA] canNzt nXElZNZjAgoINEnK3zNZ] nEXANIKEEL k E & o asbME XA DKM N £ BKETE A, 4 iid ABB K b le O gicotaMEd DR MKW &3 5 MEH KT B2 gdhe TEGMONE pog g)

or indirectly from the use of'this Presentation and/or any information contained herein. The information contained in this Pr esentation has not been independently verified and neither the B_ookrunner, the Tender Agent, the Issuer nor )

Z7 eXAnli ENXK3Z3kZNXKAI KL ZXKe NAL 3K ANXKZT e XA XKnlj Z)XKo EEL ZNOEXoAaNZ n KA Retgopkaiiner2He Tordel AGent: theAsguers anEokér Bentbd Bf K Greulkor arfy dirddt dE iadirectg & n, e XKI AN n K] A ndKe AXpn,
shareholder of the Issuer make any representation or warranty (express or implied) as to, the accuracy, completeness or verif ication of the information contained in this Presentation.

Further to the above, none of the Issuer, the Tender Agent or any Representatives is acting for any holder of the Existing Ca pit al Securities, or will be responsible to any holder of the Existing Capital Securities for providing any

protections which would be afforded to its clients or for providing advice in relation to the Tender Offer. None of the Issue r, the Tender Agent or any Representatives make any representation or recommendation whatsoever regarding

the Tender Offer.

Actuality : This Presentation is dated 09 June 2023. Neither the delivery of this Presentation nor any further discussions of the Issue r, the Group, the Bookrunner or the Tender Agent with any of the recipients shall, under any
circumstances, create any implication that there has been no change in the affairs of the Issuer or the Group since such date . The Issuer does not undertake any obligation 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 o r circumstances that arise after the date of this Presentation.

No Financial, Credit or Business Advice : An investment in the Capital Securities involves a high level of risk and several factors could cause the actual results or performance of the Issuer, the Group or any of the Capital Securities to
be different from what may be expressed or implied by statements contained in this Presentation. By attending a meeting or co nfe rence call where this Presentation is presented, or by reading or otherwise being in possession of this
Presentation, you acknowledge that you will be solely responsible for and rely on your own assessment of the financial and ma rket position of the Issuer and the Group and that you will conduct your own analysis and be solely
responsible for forming your own view of the potential future performance (financial, credit, business or otherwise) of the | ssuer, the Group and the Capital Securities.
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The content of this Presentation is not to be construed as legal, credit, business, investment or tax advice. Each recipient should consult with its own legal, credit, business, investment and tax advisers to receive legal, credit, business,

investment and tax advice. Each potential investor in the Capital Securities must determine the suitability of that investmen t 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 Capital Securities, the merits and risks of investing in the Capital Se curities 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 i n t he Capital Securities and the impact other securities will have on its overall investment portfolio; 3) have

sufficient financial resources and liquidity to bear all of the risks of an investment in the Capital Securities; 4) understa nd thoroughly the final terms and conditions for the Capital Securities; 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 in vestment and its ability to bear the relevant risks.

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

indirectly, to or into Canada, Australia, Hong Kong, Italy, New Zealand, the Republic of South Africa, Japan, the Republic of Cyprus, the United Kingdom or the United States (or to any U.S. person (as defined in Rule 902 of Regulation S

under the Securities Act)), or to any other jurisdiction in which such distribution would be unlawful, except as set forth he rein and pursuant to appropriate exemptions under the laws of any such jurisdiction. Neither the Issuer or the

Group nor the Bookrunner or the Tender Agent or any other Representatives have taken any actions to allow the distribution of th is 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 the Capital Securities or other securit ies 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 restric tio ns may constitute a violation of the applicable securities laws of any such jurisdiction. None of the

Issuer, the Group or the Bookrunner or the Tender Agent or any of their Representatives shall have any liability (in negligen ce or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise

arising in connection with the Presentation. Neither the Issuer or the Group nor the Bookrunner or the Tender Agent 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 Ec ono3 &t XK NZzXAJ Xeljat [jXKnlj ZXKYy )XPNAE3 St ntEXAaZ+tgzndA] XuKYyhXTcowbooTt 0XZ3
this Presentation is not a prospectus for purposes of the Prospectus Regulation.

United Kingdom Distribution Restrictions : In the event that this Presentation is distributed in the United Kingdom, it shall be directed only at persons who are eith ermzh)XXVA] 0ZEN3Z] nXK3 NAI SEE&A] ZgEOYKI ANXnliZ)X3tnN3 AE
YyEXKbA] 2]t A2gXKEZNo&t TEXZ] 0XK®ZNAINREX t nXKTcgcXmwba] 2]t azgXPNAZAn&A] h pgridsouRintoKtomtediassitiatipis Ak Diher pemsoKssto, Whbmijtmay) lawkullyGyd cortmuRidatsdjind + 1j XKJ ZnXKe Annli Xt A3
accordance with Article 49(2)(a) to (d) of the Order, or (c) persons to whom an invitation or inducement to engage in investm ent activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000) in connection

with the issue or sale of any of the Capital Securities may otherwise lawfully be communicated or caused to be communicated ( al ELt X3 SNEA] EXnA+sSnlisNXKkZ&] #XNZI sNNZoXnAXZEXVasgzoz] nXbPINEAJ EOyh
to which this Presentation relates will be available only to Relevant Persons and will be engaged in only with Relevant Perso ns. This Presentation is not a prospectus for the purposes of Section 85(1) of the UK Financial Services and

®ZNAINEX t nXKTGCCNXKZEXKZZZ] 0Z0Xibvbeé® OmoX 1+ ANoaj £genXnlidaEXPNZEZ] n znaAA] okl ZnPEK] LAyl HRkNEasT] eX¥HV3bN A 00Fhoik 7] ERZIPKEENPA ENgasAl | niki EdK K A nibZeney OBED] ao X 2t EK] /

the UK prospectus rules nor has it been approved by a person authorised under FSMA.

United States Distribution Restrictions : This Presentation does not constitute or form part of an offer or solicitation to purchase or subscribe for securities in t he United States nor does the Tender Offer constitute an offer in any

circumstances in which such offer is unlawful. The Capital Securities have not been or will not be registered under the U.S. Sect N&NAZEX t n XA XKoOvunXZzEXZ3Z] oo Xmbsphulltigs kegulatary)authatity & 2y + n, Oyh n KA NXKe & n, Ij
state or other jurisdiction in the United States. Accordingly, the Capital Securities may not be offered, sold (directly or i ndirectly), 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 requiremen ts of the Securities Act. The Capital Securities are being offered and sold by the Bookrunner only to non -U.S.

PINEA] EXgAt 2nZoXAEnEAoZXKnljZXKy] anZoXenznIEXA] KNZgaz] t ZKt3 AJ XKa I+ tref znnkinAljj DRCELT 0EDKV] japEeoDHK ebnFannZAEX0PHE | | opliRHyVoaézobk 3922 MEAAK T O3l 05nooDBK nEIEEES S0k (j33] # E
Regulation S under the Securities Act. By accepting receipt of this Presentation, you represent and warrant that you are not loc ated within the United States and/or a U.S. Person.

Conflicts of Interest  : The Bookrunner, the Tender Agent and/or their respective Representatives may hold shares, options or other securities of an y issuer referred to in this Presentation and may, as principal or agent, buy or sell such

securities. Furthermore, the Bookrunner and the Tender Agent have engaged in, or may in the future engage in, investment bank ing 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 Bookrunner and the Tender Agent engaging, having previously engaged, or will in the future engage, in transactions with the Group or other parties, having

multiple roles or carrying out other transactions for third parties with conflicting interests.

Forward - Looking Statements: : =Nz aj Xaj I AN3znaAj Xt Aj nza] ZoXaj XnljAEXPNZEZ] nznaA] niKajt gt od] + Kitfje 30K3 EANKSA AR H0KF PKo KA 0Kle DA KE DE K3 § 2 11 BHOAM A b ME HF DGl B E
32 2+%#233) nOEXZa33t nznaA] EXANXKIENRE3ZnIEXAI Xlodking sREméents (WHel ugesiinjthis Hatukerd | En g R E WE AN ABXKT Aondt 83 Z2nI0yn XKV Kk S gaZ0IO0yn XKV IENR&3ZnI0pKzZ] o)XV a3 It noyKz
the Group or its management, are intended to identify forward - looking statements). Such statements are based on anumber of estimates and assumptions that, while considered reasonable by management at the time, are subject to

significant business, economic and competitive uncertainties. The Group cautions that such statements involve known and unkno wn risks, uncertainties and other factors that may cause the actual financial results, performance or

7t JAZ02X335] nEXAI Xnli 2Xc NAE 3 XnAXKEIX3ZnInazggeXoalll =Ny nXI NA3ZXnl = Xc Nibregselmpitapked By 3hpse ovakd + nlboRimgk@EtEntentsy n En X3 NI AN32] t SXXKANXKZt aZ03X32) nEXE
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Risk Factors : An investment in the Capital Securities involves significant risk, and several factors could adversely affect the business, legal or financial position of the Issuer or the value of its securities. Each recipient should carefully

NZo&ZeXnlj ZXEZt ndA] XKI] ndangZoXVAaaEAKbzt nANEOYKAI Xnli 8 EXPNZEZ] nZ nplyAd thi Issué 4d Aoirvestmeniing thesCAgitakFedudiiesT Nn, 2 &7 XA I XKn lj SXNAEAXI 2+ nANEXnlj 2 n)XXe &9 g Xz 3

Audit Review of Financial Information pPX: SNnZ&] XI &) 2]t azgXay Il AN3znaAj Xt A nza&] SoXa] XnljAEXPNZEZ] nZnaAj tatljor fpaKgiakexpik. Hehged$Och finankial Bfordakian Might dodkeavg A+ 3 OE XKZ £ o & n, A N X!
been produced in accordance with applicable or recommended accounting principles and may furthermore contain errors and/or mi scalculations. The Group is the source of the financial information, and none of the Issuer, the Group,
the Bookrunner, the Tender Agent or any of their Representatives shall have any liability (in negligence or otherwise) for an y inaccuracy of the financial information set forth in this Presentation.

PRIIPs Regulation p X6 Ij Z)K: 23 &nzgXé =t tNANAZTEXZNIKOZIZI3ZZoXeanlja] Xnlj ZXEt A3 Z XA XK& I + £ g 2 nccdrdinglys K Key idfgriatigo docutnent hassbeem pEpgrel Fier ther PRIPK IBRegljilatiol P4 0 0 PEXKA T+ £ g 7 n & /
7] oXAEXZ0Zzagzkdg Xz n KawnveokpEakehelfgh@BXe Sk Ean = p X

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

ANY POTENTIAL INVESTOR INVESTING IN THE CAPITAL SECURITIES IS BOUND BY THE FINAL TERMS AND CONDITIONS OF THE CAPITAL SECURITI ES WHICH THE INVESTOR ACKNOWLEDGES HAVING ACCEPTED BY SUBSCRIBING FOR
SUCH CAPITAL SECURITIES.

MIFID Il Product Governance / Retail Investors, Professional Investors and Eligible Counterparties Target Market: Ol SXXOAAANEY ] ZNNXKA] XKANEX 2321 AneXZEX3Z] £l 2t ntNINXIANXnlj ZX: 234n7gXést tnNan
EAgZge XIl ANXnli X3 N3 AEZEXAI XNl ZX: 23an2gXEést tNanasEX3Z] £ 21 nt NI nNOENK3 rEsfentioftthy BapitabSBchriies gnd halg dohclided thatqhertaEget sarketfok thekDppith] Securitésy 7 N £ nXKZ EESEE 3§

is:

Type of client : Clients that are eligible counterparties, professional clients and retail clients, each as defined in Directive 2014/65/EU (@sZz 3] oZonXXr®aboAXo o Oyho

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

Financial situation with a focus on the ability to bear losses : Clients that  have the ability to  bear losses of up to 100% of the capital invested in the Capital Securities.

Risk tolerance : Clients that have the financial ability and willingness to put the entire capital invested at risk. Clients investing in th e Capital Securities are willing to take more risk than deposit savings and senior debt instruments and
do not require a fully guaranteed income or return profile.

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

Furthermore, the Capital Securities manufacturer has made an assessment as to the negative target market and concluded that t he Capital Securities 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. A PRIIPs KID (in English, Danish, and Swedis [XKgz)] *+tZ2+ZERXIANKIEN3AEZEXAIXKAZ+EgZzZnadA] XKy hX® AXoTi Wbt Co@nXZEXKZ
KZZ) M3 NZ32NZ0XZ] 0XK3Z0ZXKz202a92kgIXKZnXnljZXoEELtINOEXsSkEaNnIXKesso0xtNA3 2] 3] IN*ecot A3o0

The Capital Securities manufacturer has made an assessment as to the distribution strategy for the Capital Securities, and ha s concluded that (i) all channels for distribution to eligible counterparties and professional clients are

appropriate; and (ii) the following channels for distribution of the Capital Securities to retail clients are appropriate A inve stment advice, portfolio management, non - advised sales and pure execution services with appropriateness test,

J T 0Kk aEgifze3hggRat & rkZgkriogi rf ee)igs] o PRZAY] SHEASKIEARZhng: 23] ] nFgEe Ak gl ax+an] &+An) WG] godd] MNWEAIINADK 0ko3 3
nlj ZK: Z 36l g CapisESEduritid$ aligréibaids SHBect] totMIFED | ris trel§D i3 igid: f il dftak D )it dwn Bt maretE EX EE 33] no Xj Ag 2o

3 N Kz o har ketiassesstdenpigRdsdéterining dpptopliatejstribgtisnnchagnis, SubjecldithedCapEakSeauiitiesll 2 + nt Nz N OE XnzNnN+ZnX
EXt] oZNX®aboAXoonXzZEXz33gat zkgZo
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http://www.europeanenergy.com/
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Proactive management of 2023 hybrid call and financing future investments

- )
Knud Erik Mikael D. Jens - Peter EE
Andersen Pedersen Zin emplovees

24.2% drs ) Com

Jens Due Olsen - Chair of the Board J

A European Energy (EE) has announced a tap of its hybrid bond with first call on
26 January 2027 (ISIN: DK0030521927) 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 issue transactions completing successfully

7 members (4 independent / 3 largest shareholders)

S

A K K Q@geen Finance 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 \CTTTTTTSSSSTIIIICIC-ICCTICTCTICICTCyICTCTICICIITICIIIIIIIIITTTTTTTTTToIS
projects (such as solar and wind power), and R&D projects related to solar and EUROPEAN ENERGY A/S*
wind power (e.g. Risg Test Centre) o ParentEquity EUR 207m?23

1
1
1
1
:
| @ Green hybrid bond EUR 57.5m with first call in Sep - 2023*
1
: U Green hybrid bond EUR 100m with first call in Jan ~ -2027
1
1
1
1
1
1
1

A EE operates with a two -layered capital structure . The issuer (European Energy
A/S) constitutes the top-layer of the capital structure providing equity -like
financing (unsecured and structurally subordinated) to the projects and project
companies . Parent debt funding is mainly raised in the unrated Nordic bond
market in senior unsecured and hybrid capital format but also includes a
Revolving Credit Facility (RCF). The RCF was increased to EUR 75m in January
2023

U Green senior bond EUR 300m maturing in Sep -2025
U Greensenior bond EUR150m maturing in Sep -2026
U  Green RCF EUR 75m

Project Project Project Project
A The project -level financing is predominantly financed by banks and secured by Company 1 Company 2 Company 3 Company 4
SPV shares/assets under a non-recourse structure if the asset is operational .
The project Ievgl debt is typically 60-90% of the construgtion costs . For projects SPV A SPV C SPV E SPV F
u.nd_er c_onstructlon, recourse to European Energy A/S via a parent guarantee or SPV B SPV D SPV G
similar is common SPV H
A Sometimes several projects in the same project company group are financed S U
with ajoint financing if it results in more favourable financing terms *Parent debt serviced by i) profit from sale of farms / asset management, ii) cash flow from

operating assets (IPP) and EPC fees

.1 Group covenant: Project Aty dzPdzZ PPPKOPCP' = W

L0 Pl At TdPRERt T| TdzGwPKo &ddzs PA| dzZAEPLU P’ ~ WYP®AdTAdTATPododds
bonds for next 3 quarters

Notes: 1) Holdings split by voting  rights; 2) As per Q1 2023; 3) Excl. hybrid capital; 4) European Energy has issued EUR 150m of which EUR 92.55m is owned by European Energy following an earlier tender offer wher eby the outstanding
amount is EUR 57.5m



Indicative key terms for a tap of the green hybrid bond with first call in 2027

Issuer
Country
Rating

ISIN

Maturity
Amount
Status

First call date
Call Schedule
Step up
Interest

Tap price

Interest deferral

Change of control

Other call provisions

Documentation

Denominations

Use of proceeds

Sole Bookrunner

European Energy A/S

Denmark

Unrated

DK0030521927. The tap will be issued under a separate ISIN to be merged with the existing ISIN once the listing prospectus ha
26 January 3023

Tap amount TBD. The current outstanding amount is EUR 100m

Deeply subordinated, senior only to ordinary shares

26 January 2027 (c. 3.6 years remaining)

On the first call date and any interest payment date thereafter
500 bps at the end of the non - call period

10.75%, annually in arrears (act/act). From the First Call Date the interest rate resets every four years to the then prevail

[u} plus accrued but unpaid interest from the first issue date (26 January 2023)

s been approved

ing 4 year EUR swap rate + the initial margin (7.955%) + the step up

KNI ZXKEAEEL ZNOEXA3 naAJ XKAT K2 e XKAT nZNZENXKI Ze3Z] nXKoznZoX: t£3tgznao IakumgINZENXKOZI ZNNZgEOXKAZI INNZoXE At 3 AJ EXE 2] Kk ZXKEZnngZ oXaj Xt 2 Elj Xz

Issuer call option (101% prior to the first call date, par thereafter).

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 reductio

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

A
A
A Accounting reasons (101% prior to first call date, par thereafter)
A Replacement capital (103% prior to first call date, par thereafter)
A

Clean-up call (at par, 80% threshold)
Standalone, Danish law
EUR 1k (minimum trading  unit 100k)

The Company shall use its best efforts (without assuming any legal or contractual obligation) to ensure that the additional ¢

The net proceeds from the capital securities shall be used for financing or refinancing of eligible projects in accordance wi

accrued interest) pursuant to the tender offer

Danske Bank

Eligible counterparties, professional clients and certain retail investors (contact the Sole Bookrunner for full target marke

The interest rate applicable to the capital securities will be increased by an additional margin of 5.00% p.a. if the capital

securities are not redeemed by the company

n in equity credit subsequently due to a change in methodology.
rel ated to WHT) at par)

101% prior to first call date, par thereafter}

apital securities are listed on Nasdaq Copenhagen within four (4) months after the tap issue date

thnliZX: A332]7 e QEXCcNIZ] XKb&] 2]t ZXKbNz3ZcANAnXKA]t gtod] £+XIANXKNZI &) 2]

tassessment). A PRIIPS KID in English, Swedish and Danish has been prepared
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European Energy has since 2004 become a leading independent renewable
energy platform

Key business highlights, Q1 2023

1.0 GW : 2.3 GW

. Construction Portfolio Assets under mgmt.
Development Pipeline . (FY2022: 13G6W) L0, (FY 2022: 2.2 GW)
 (FY 2022: 31.1GW) (FY 2021: 1.0 GW) (FY 2021:0.6 GW) (FY 2021:1.6 GW)

- (FY2021:20.0 GW)

T —

Technology split (  Development Pipeline and Construction Portfolio )

Solar Power Power -to - X and other

Active predominantly in Europe Active predominantly in Europe Active in Europe Active in Europe and USA
(>75%) as well as the US, Brazil & (>95%) as well asin  Australia and $
Australia Brazil 2%

16%‘ \




The growth has led to consistent EBITDA increases

2019: Growing the pipeline 2020 - 2023E: EE as global major 2023 - 202X: Power -to-X

2017-2022 2022-2023E
| EBITDA, EURm 180
[ Profit before tax, EURm $<_ff'
-o» CAGR Market transition

to subsidy free for
new projects

34 34 44
2017A 2018A 2019A 2020A 2021A 2022A 2023E
ipeline development IPP1 portfolio
/ Pipe \ / \
cw 60.1 61.1 Net GW 1.0
0.9
35.3
14.5 17.5 0.6
- 6.3 R 0.0 31.1 33.1 0.4 0.4
== [l [ : 02
0.1 :
"17A "18A "19A '20A '21A '22A Q1-23 — ,—|
O Development [ Screening "17A '18A '19A '20A 21A '22A Q1-23
\. V. \_

Notes: 1) Independent Power Producer



Key Credit Highlights

European Energy spearheads the megatrend to combat climate change and achieve the 1.5 - degree Celsius target of the Paris
Agreement, actively promoting transformative action and renewable energy solutions.
Market /

Megatrends

The surging demand for electrification drives European Energy's significant long -term build - out of renewable energy.

= = EUROPEAN
— — ENERGY

EnnNtt naj #XnliZXe ANgoOEXgz N+ Ik

Notes: 1) Gross profit is higher than revenue in the power sales segment due to results from equity accounted companies being include din the gross profit but not in the revenue; 2 ) Excluding Hybrid Capital; 3) As of Q1 2023
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Growth across the Denmark o o 0 g s
WO rld Northern Europe

Finland

- Sweden

We are screening for projects in 29 countries
and we have actual development activities in
19 out of the 29 countries. In 2022, we opened
8 new offices, and now have a total of 23
offices across 18 countries.

Latvia

Lithuania

UK

Estonia

Central Europe

Germany

Poland
Romania
France

Netherlands

Southern Europe

Italy
Spain

Greece

Bulgaria

Croatia

Montenegro [ |

Rest of the world

Brazil ] ]
Australia ]

us |

*Operational activities include power generation and asset management.
We only undertake asset management in markets with their own power generation.



Decrease in sale of energy parks and
projects whilst profit margin remains
stable

Lower revenue and gross profit from sale of energy farms and projects

A Total Q12023 LTM revenue of EUR 126m from sales of energy parks
and projects (Q1 2022 LTM: EUR 482m), while gross profit totaled
EUR 32m (EUR 89m). The gross profit margin of 25% was at par or
higher than past results

A The decrease in revenue was a result of only two smaller ready-to-
build projects being divested in Q1 2023, compared to two larger
operational solar projects in Q12022

A Total capacity of sold project s totaled 173 MW in Q1 2023 LTM
(down from 553 MW in Q12022 LTM). Average revenue per MW sold
was EUR 0.7m in Q1 2023 LTM, lower than EUR 0.9m in Q1 2022
LTM, due to projects sold in Q1 2023 being sold at ready -to-build
stage

Expected pick -up in sales of energy parks and projects later in 2023

A The sales of energy parks and projects are planned to pick up
significantly in the last part of the year

A In the middle of May, European Energy announced the divestment
of a 350 MW solar project located in Texas

Revenue from sales of energy parks and projects

EURmM
m\Wind mSolar ®Other

350
300

325
268
250
205
200
160
150 126
5 l
0

2018 2019 2020 2021 2022 Q1 2023
LT™M

o

Gross profit from sales of energy parks and projects
EURmM
mm Gross profit e Gross profit margin

140 25% 25%
120
100
80
60 o
31

W o= I
- []
2018 2019 2020 2021 2022 Q1 2023
LTM
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2+ GW of projects are currently in active sales processes
nspread across countries, phases and technol ogi es

Overview of project sales, 2018 -2023 (EURm) 41 projects amounting to more than 2 GW are in active sales processes
I Gross profit from project sales > #of projects sold . Projects in active sales processes
Profit margin MW sold by transaction stage
41

25%
A 3 project sales have been closed this

25 year
22% Early st i i
21% arly stage A 13 project sales are in late stage of
° I Late stage transaction processes
13 Il Closed A Not all active sales processes are

18% expected to materialize in 2023

3
# of projects

Divestments across countries, phases and technologies limit concentration risk (% of MW)
13%
Geography Phases Technologies

)
25% 16%

22%

37%

26
18 I Denmark I Operating Il Solar PV
% g g ] I Rest of Europe Il Construction I Onshore wind
Rest of world Structuring Storage
2018A 2019A 2020A 2021A 2022A :- _2(12_3F_ _ Developing PtX
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Stable recurring income from
power sales and asset
management

Record high energy sales once again

A In Q12023 LTM, power sales increased by 49% to EUR 105.6m (Q1
2022 LTM: EUR 70.9m), driven by:

A Record high power prices in 2022 when Germany, for example,
saw an almost 150% increase in power prices from EUR 97/MWh
to EUR 235/MWh . In Q1 2023, however, energy prices returned to
a lower and more balanced level

A Wind resources were at level with Q12022

A Record high energy production from parks in Q12023 as a result
of the increasing IPP portfolio . Production increased by 34%
from 684 GWh in Q12022 LTM to 918 GWh in Q12023 LTM

A A 170% increase in power producing assets to 1,040 MW at the
end of Q12023 from 385 MW at the end of Q12022

Continued increase in assets under management

A During Q12023 LTM, assets under management increased by 35%
to 2.3 GW from 17 GW at the end of Q12022

A European Energy controls 10 GW and the remainder is managed on
behalf of investors

A The asset management business allows investors to make passive
investments in our projects without worrying about the operation
and maintenance

Power sales
EURmM

120
100
80
60
40
2

o

m\Wind mSolar

2021 2022

2019 2020

2023
LTM

Assets management fee

EURmM

O L NWHUIoO N ©O©

2019

8.2
7.5
5.2
4.1 I

2020

2021

2022 Q1 2023
LTM

Power production
GWh
m\Wind mSolar
1000 918
800
600
400

292
200

2019 2020 2021 2022 Q1
2023

LTM
Assets under management
MW
m\Wind m Solar
2.500 2,347

o

2,164
2,000
1,618
1,500 1,337
1,179
1,000
50

2019 2020 2021 2022 Q1
2023
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In 2022, European Energy increased its High Value Portfolio with +40%

- - - - A The project development process at European Energy operates via the European
2022 project migration in the European Energy Development pro) P process & =urop 9 op . -rop
ineline: Energy Development Model, which guides the progression of projects within the
PIp ’ development matrix . Every project initiates at the screening phase and advances
# shows the number of projects through subsequent stages.
Starting point @EKRt As dzCATDPr ¢ bdTGPT ddCPGRALE TATDOD A Since 2004, European Energy has completed around 250 projects, all generating
356 GW positive results
#314
A High Value Projects : The aggregate of projects in Structuring (development
projects 90% ready-to-build), Construction, and the IPP portfolio of 4.7 GW
_ FoTew represents projects that has a high market value
6.9 GW Screening Phase i i _ . . .
470 From 14.3GW EoP €' * P dzg P LS A In 2022, European Energy increased this portfolio by almost 50%, representing a
29.0 GW (#252) EoP[ "’ ACqUiSitionl of record high value creation .
: ration
Sﬂ;—eitg ¢ A In Q12023 alone, the company further increased this portfolio by an additional 9%.
Abandoned 13.7GW =
projects #159 European Energyos High Value portfolio
Development Portfolio 142
From 20.0GW EoP €’ * Pdzg P 4.7
176w 31.1GW (#252) EoP '’ Divestment of (F12% 43
#33 : . - =0 0 project rights
Incl. Structuring projects  (90% Ready - to - Build): 1.8 GW (#30) EoP I
.......... 29 34 projects
0.9GW oMW 30 1.8
#29 o :
(I
A 4 1.4
Divested 26 projects
projects
__________ 2 114 projects
i 260 MW : (46 projects / 275 MW)
IL___#fS_____: GW . L ) part of PPE
Divestmer&t FY 2021 FY 2022 Q12023
3 constructe
IPP Portfolio projects
From 0.6 GW EoP €’ * P dzg )
0.9 GW (#11)1EoP €* * Structuring M rr

I constructon [l Divested, accumulated since 2021
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The pipeline has significantly increased over the recent years due to our strong
local presence

Development pipeline by technology (GW) Construction portfolio by technology (GW) Development pipeline of 33 GW 1, regional split
PV PV
e ' m Denmark
Il wind 31 Il Wind
- Other - PtX 1.3 m Central &
Western Europe
20 P
® Northern Europe
26 27 p
12 0.6
16 m Southern Europe
9 0.5
5 RoW
mom KN < =0
2020 2021 2022 Q1 2023 2020 2021 2022 Q1 2023
A During Q1 2023, European Energy grew the A During Q1 2023, EE was engaged in construction A By the end of Q1 2023, the development pipeline
development pipeline to 33.1' GW (Q1 2022: 216 activities at 26 different sites across 8 European was split between Denmark (32%), Central &
GW), with a core focus on low-risk European countries and Brazil (Q1 2022: 29 sites, 8 European Western Europe (20%), Northern  Europe (124),
markets countries and Brazil) Southern Europe (19%) and the rest of the world
A By the end of Q12023, European Energy was active A Total GW under construction amounted to 10 at (18%)
in project development in 19 countries end-Q12023 A The growth stemmed mainly from solar PV
A Throughout 2023, European Energy expects to A The construction portfolio is set to grow
continue the significant growth in the development continuously throughout the year, supporting
pipeline, which is a key value driver securing stable expected continued strong growth for 2023 and
earnings growth beyond

18
Notes: 1) Development pipeline consists of ~30.9 GW from development phase and ~2.2 GW from structuring phase



Recent events in  PtX: Ground breaking at Kassg Power -to- X plant

The world largest e - Methanol plant when
construction completed Q4 23/ Q1 24

Supplied with electricity from Kassg
Solar Park (300 MW) & the largest solar
park in Northern Europe.

Annual production: 32.000 A 40.000
tonnes.

Off - takers for e - methanol in plastic and
fuel:

3¢ MAERSK

Q

novo nordisk”

Excess heat is used for local district
heating (2.000 households).

Experienced in - house development and
engineering organisation that develops,
constructs and operates  the plant.




Improving our ESG profile is key to us ESG targets: 2023 - 2024

n with a focus on Reporting-20083 Scope IDeBloSoiddivéi] A t

monitoring plans for sites 202
Mature our environmental and 20

social management system

S

3

The key sustainability achievements in 2022: Climate and

Environment Report on Scope 3 GHG

emissions and set reduction
targets (scope 1 -3)

Climate and environment
A Produced atotal of 779 GWh of wind and solar power (2021: 606 GWh)

A 181thousand tonnes of CO,e greenhouse gas emissions avoided (2021: 141 thousand
tonnes of CO,e) %-ﬂ:

N
(@]
N

&) &) (&F

Extend Health and Safety
training for all employees

15% reduction target for LTIR

Health and safety
and TRIR

N
o
N

&) &)

A Published a Health and Safety Manual at corporate level Health and

A Strengthened our contractor obligations in alignment with international best practices Safety E;\aegpcgrmg:gteenggesponse
(i.e.: GRI Standards on Health and Safety) P

A In 2022, the Total Recordable Injury Rate (TRIR) of both our own employees and
t A] n Nz templofee<® declined by 100% and 41% respectively, well above our target
of 10% (2022 TRIR for K K @fployees : 0; for t A n Nz templofeEQ 4.2)

N

o

N
\&/

Expand e mployee training on
responsible business conduct

N
o

. . Implement CoC for Business
Business accountability

Partnerships with ref. to 20
A 39% of critical suppliers screened against sustainability —criteria  (2021: 23% of Business international standards
screenings ) Accountability Screen all critical suppliers on

A . . . ESG criteria
A We have initiated a process to adjust the Board of Directors by welcoming two new

external independent members, Jens Due Olsen as the new Chair and Louise Hahn.
The Board now comprises seven members of which four are independent members .

Social engagement

A Implemented stakeholder engagement plans and local grievance mechanisms in 39% of
projects under construction in 2022

A +1,000 full time job equivalents created indirectly through contractors

Develop a Diversity and
Inclusion Policy & define new
targets

N
o

&) &) 8 §)E)E)

Develop a Community
Engagement Policy

N
=

Social
Engagement

All projects under
construction to implement a
Stakeholder Engagement plan

N
o






Urgent Action Required: Limiting Emissions, Embracing Renewable

Energy, and Achieving Net

Climate Emergency: Urgent Action Required

Policies & action
Real world action based on current policiest

| 2030 targets only
Based on 2030 NDC targets®

Pledges & targets
Based on 2030 NDC targets* and

policies submlitt.Ed i:nd binding. long-term targets
& action Optimistic scenario
2030 Best case scenario and assumes Full
targets implementation of all announced targets
only including net zero targets, LTSs and NDCs*
Pledges & $T : tinue & Frer 2100
— targets Optimistic emperatures continue to rise after 210
LA'C scenario * IF 2030 NDC targets are wesker than projected emissiant levels
& action, ! Fr i {{

o R
+1.8°C

+1,5°C
. 1.5°C PARIS AGREEMENT GOAL CAT Warmlng DI'OJECtIOF]S
| —— Global temperature
oz increase by 2100

November 2022 Update

PRE-INDUSTRIAL AVERAGE

Global mean PT.
temperature & .E\Icpxgtn;
increase Tracker

by 2100

Current policies and actions will lead to global emissions in 2030 twice as high as
the 15-degree Celsius limit in 2100 set by the Paris Agreement .

To prevent catastrophic warming, countries must activate emergency mode on
climate, mirroring their response to energy crises .

We face a critical moment where immediate, transformative action is necessary to
secure a sustainable future .

Governments, businesses, and individuals must collaborate to surpass Paris
Agreement commitments and drive meaningful change.

-Zero by 2050

Renewable Energy Revolution: Accelerating Towards a Sustainable Future

GW

o 250 500 750 1000 1250 1500

750 2000 2250 2500 2750 3000 3250 3500 3750 4000

2022-2027 Net Zero by 2050 Scenario

2022-2027 main case

2016-2021

2010-2015

IEA. Licence: CC BY 4.0

® World ® China Advanced economies @ Emerging and developing economies

A Over the next five years, the world will witness a surge in renewable power,
matching the total additions made in the past two decades .

A By 2025, renewable energy is projected to surpass coal as the largest energy
source, a crucial step towards maintaining hope for staying within the 15-degree
Celsius limit .

22

Source: Renewable capacity growth in the main and accelerated cases, 2010 -2027 OCharts OData & Statistics - IEA



https://climateactiontracker.org/press/dash-for-gas-a-serious-threat-to-the-paris-agreements-warming-limit/
https://climateactiontracker.org/press/dash-for-gas-a-serious-threat-to-the-paris-agreements-warming-limit/
https://www.iea.org/data-and-statistics/charts/renewable-capacity-growth-in-the-main-and-accelerated-cases-2010-2027

Since beginning of 2022, we have experienced significant volatility and
changes in key financial ratios which has challenged investment decision
making but the renewable business case remains intact

(+) Increase in merchant prices

The renewable business
Higher inflation @ Increase in interest rates
case remains intact

A Medium -term power price forecasts
shifted upwards by app. 30% between
Jan 22 and Jan 23. Forecasts have
since decreased, but as of June 23,
Medium -term forecasts are still 11%
higher than before the war in Ukraine

A PPA markets temporarily came to a
standstill in 2022 due to large
call ZNZ]t ZTEXaJ] Xktezn
price expectations and the regulatory
risk imposed by windfall taxes,
however PPA market is now open

German forward price

EUR/MWh
252
1211126
v 89
80
2023 2024 2025 2026 2027 2028
Jan ‘22 Jan '23 Jun '23

&

Inflation and supply chain issues have
led to increased construction costs
and delays in deliveries during the

corona period

A Then, fears of recession put pressure

on base metal prices and

transportation, resulting in PV costs
to come down again to now pre -
XKzcpronKEVElg g Z NE OXP P X
A Turbine cost increases have however
not reversed (but appear to have
peaked) as manufacturers attempt to

regain profitability

HICP inflation, SPF 1

2.0% 2.1%

B

YoY, %
5.6%
0 2.6%
2:4% 1.9%.
2023 2024

Q222 mQ2'23

Long-term

A Cost of capital for lenders and
investors has increased significant
during 2022, negatively impacting the
renewable business case

A Investors are starting to see interest
rates peaking soon but with no
expectations of a quick reversal down

A The effect of higher costs of capital is
now more or less fully reflected in
private markets

ECB deposit facility rate

%
3.25%

3.00%

2.50%

2.00%
1.50%

0.75%

0.00%
- 0.50%—,_

A KENA3ZZ] XKKJ =nN$fe OEX3 N
farm sales remains unchanged since
early 2022 and is expected to stay
stable or increase due to growing
demand for renewables

A During 2 " half of 2022, sales of
renewable energy farms slowed down
due to high volatility in especially
power prices. Now, volatility and
power prices have come down and
rate expectations have stabilized
facilitating a more normal functioning
M&A market

lllustrative Enterprise Value of a
renewable project

June
2023

Early Power Higher Higher Lower Lower
2022 prices capex costof power capex
during capital prices
Ot 1 Ot v

Sources: EEX, ECB. Notes: 1) Survey of Professional Forecasters

Al &nX32 N+
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Financials

Palo, Italy
18 MW




Main events in Q1 2023

January
A Received permits of 412 MW across UK, Italy and Lithuania

A Collaboration regarding a Sustainable Aviation fuel plant that will start
production in 2024

A Submitted a request to build a floating wind farm consisting of 74
turbines with a total capacity of 1.1 GW in Italy

February

A Reached 1 GW of capacity in owned assets

A Aaj ZoXl ANt TEXesanliXnliz)XaZztkgat XAIXKCANZZOEXgZN*ZEnXEIl&a33aj #XH A332] X

HMM to secure future methanol supply

March

A Opening of an office in Texas

A Signed a PPA with Asahi Europe & International to offtake power from a
new - to - be-built Marksbury Solar Farm, 19 MW, in England

A Groundbreaking ceremony at Power  -to- X test facility in  Maade, Esbjerg

A Partnered with Novo Nordisk and the LEGO Group to replace fossil - based
materials in plastic production




Profit and loss

Revenues amounted to EUR 239m in Q12023 LTM, -57% compared to EUR 558m in
Q12022 LTM.

A

A

Revenues were split between a) sale of energy farms and projects (53% of total
revenues in Q12023 LTM; Q12022 LTM: 86%), b) power sales (44%; 13%), and c)
asset management and other fees (3%; 1%)

During Q1 2023 LTM, European Energy divested 6 solar and wind farms with a
combined capacity of 173 MW. Divestment activity was relatively low in Q1 2023,
with only two minor ready-to-build projects divested compared to two larger
operational solar projects in Q12022, reflected in the decrease in revenues

Power sales was driven by record -high power prices in 2022, however offset by
declining spot prices and lower solar irradiation in Q12023.

Revenues from asset management and other fees increased as a result of a
larger asset base under management

EBITDA amounted to EUR 82m in Q1 2023 LTM, down 42% from EUR 14Im in Q1
2022 LTM.

A

The EBITDA and gross profit decrease stemmed from lower sales of energy parks
and projects in Q1 2023, as well as non-recurring items in Q1 2022. In addition,
EBITDA was impacted by higher staff and external costs following from the
planned growth in business and project pipeline

Profit before tax decreased from EUR 126m in Q1 2022 LTM to EUR 48m in Q1
2023 LTM, down by 62%, mainly as a result of the lower EBITDA. Also, net
financial items worsened due to increasing debt and higher interest rates

Notes: 1) Gross profit is higher than revenue in the power sales segment due to results from equity accounted companies being

EURmM 202%1 20521 2022 2021 2020
Revenues 43 242 438 329 207
Sale of energy farms and projects 15 214 325 268 160
Power sales 26 26 106 55 43
Asset management and other fees 2 1 7 5 4
Gross profit 27 76 181 105 74
Sale of energy farms and projects 5 42 69 a7 35
Power sales 22 33! 107" 54 35
Asset management and other fees 1 1 5 3 4
EBITDA 13 65 135 81 61
% margin 30% 27% 31% 25% 30%
Profit/loss before taxes 1 63 10 63 38

included in the gross profit but not in the revenue
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Cash flow and balance sheet

Investments in renewable energy asset s increased from EUR 709m to
EUR 1,331m, or by EUR 622m during Q1 2023 LTM

A PP&E remained stable at EUR 15 7m in Q1 2023 (Q1 2022: EUR
159m)

A Inventories increased to EUR 1174m by end Q1 2023 (Q1 2022:
EUR 550m), as a result of increased investments  in energy parks
and projects in development or under construction

The increase in investments in renewable energy assets was financed
by:
A Total equity ! decreased to EUR380min Q1 2023 (Q12022: EUR

400 m), impacted by the net gain for the period counterbalanced
by a net negative value adjustment of the hedging reserve

A Seniorb ond and project financing  increased to EUR 1,192m by
end Q12023 (Q12022: 665m) due to increased construction
activity and the EUR 75m issuance and subsequent EUR 75m tap
of our 2026 green bond in September 2022  and January 2023,
respectively

A Operating cash flow before changes in inventories amounted to
EUR36min Q12023 LTM (down from EUR 103m in Q1 2022 LTM),
a 65% decrease mainly due to lower divestment activity

The cash position decreasedto EUR 144m by end Q1 2023 (Q1 2022:
EUR 269m), split between free cash ( 90%) and restricted cash (10%).
This was primarily driven by operating cash flow as well as the

increase in inventories, partly offset by inflows from net bond

proceeds

1) Including equity as well as hybrid bonds

EURmM

EURmM

EURmM

I nventories
Il PP&E

Bond and project debt
Il Equity

1,087 1,192

651

537 632
416
400
138 235 = =50
2019 2020 2021 2022 Q1 20231

I Operating cash flow excl. inventories

= Cash position 227
P 210
144
114 122
105
74
57
. .
2019 2020 2021 2022 Q12023 LTM

Notes: 1) End of Q1 2023 total bond debt was EUR 439m and project debt with recourse to parent equalled EUR 436m

EUR 754m
(57%)
represents
operating
projects of
more than 1GW
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A record high share of PPE&I is operating per Q1 2023 with
additional parks expected grid connected by Q2 2023

Property plant and equipment and Inventory (PPE&I) by phase (EURm)

Il Operating PPE&I

1.331
Other PPE&I 1.207
Operational share (%) 1.065
577 An additional EUR
893 189m of inventory
612 under construction
709 corresponding to
~150 MW, are
expected grid

connected by Q2 2023

aoXOt Tt aoXOt 1t auvOXtrt a@XoTtt aoXOtvu

f 1.192
Il Project debt Bond debt 1.087

861 364 439

665 722

60% of project debt
relates to operational
projects

aoXO0t 1t aoXO0t 1t auvOXtrt a X0t aoXO0tuv

Since Q1 2022 the PPE&I has increased with an average of 15% pr.
quarter from EUR 709m to EUR 1,331m.

The operational share of PPE&I has over the period increased from
EUR 229m in Q1 2022 to EUR 754m in Q1 2023, an average growth of
32% pr. quarter . As at Q1 2023, this share covers 1 GW of projects .

Project debt amounts to EUR 753m as at Q1 2023. Of this, EUR 302m
(40%) relates to projects under construction, while EUR 451m (60%)
relates to projects in operation that generate income from power
sales.

Further, EUR 326m of project debt relates to projects that have been
grid connected since Q1 2022.

The recourse portion of project debt as at Q1 2023 amounts to EUR
436m and primarily consists of construction loans. These loans will
either be converted into non  -recourse loans upon projects reaching
operations or be repaid when projects are divested, at the latest 12
months after COD.
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Credit metrics  Oto stabilize and
Improve during remainder of year

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 t z3 anz g3

A Total assets exclude cash and cash equivalents

Project debt ratio

A Consolidated project debt / consolidated PPEI

A PPElconsists 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 the interest
payments on the senior bonds for the next three quarters

Notes: 1) Please refer to the senior bond terms and conditions for more information on the covenant
definitions and structure

Equity ratio

—@— Parent Equity ratio
-— = Maintenance covenant of 25%

48%

Q4-21 Q22 Q222 Q322 Q422 Q23

Project debt ratio

—— Group Project debt to PPEI
- = Maintenance covenant of 75%

57%
5104 53%
()

49% 47%

Q4-21 Q22 Q222 Q322 Q422 Q123

Minimum liquidity (parent)

—8— Liquidity resources
— = 3times senior bond interest payment (EURmM)

212

137

105

<A 84
70

Q4-21 Q22 Q222 Q322 Q422 Q123
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Increase in Group Leverage over the last quarters

... expected to decrease to 5

No significant project sales since Q1 -22
100
I GP, Project sales 89 o
Il GP, Power sales
76
GP, Project sales LTM 71 70
~ Closing of Closing of Troia
thhléanla Emerald 42 divestments
ivestment 46

27

Q21 Q2-21 Q3-21 Q4-21 Q22 Q2-22 Q3-22 Q4-22

Q123

Il inventory , EURmM

— Project leverage %

Q121 Q2-21 Q3-21 Q4-21 Q122 Q2-22 Q3-22 Q4-22 Q123

- 8x range end of 2023 due to divestments of energy farms

Increased investments in Inventory Group Leverage expected to decrease

12.9

—&— Net debt to EBITDA LTM

\

6.9 7.0

G

%.

Q121 Q2-21 Q3-21 Q4-21 Q122 Q2-22 Q3-22 Q4-22 Q123 Q4-
23e

Comments

A In Q1-22, we closed the sale of the Italian PV
project Troia already, which together with the close
of the Lithuania Emerald portfolio in Q4 -21
increased the GP and EBITDA LTM significantly.

A During 2022, we experienced very high gross profits
from power sales, which supported the
achievement of the 2022 earnings guidance without
closing additional big project sales.

A In addition to this, power price volatility, higher
rates and regulatory uncertainty made the M&A
market for renewable projects less well - functioning
during H2 -22.

Comments

A Since Q1 2022, inventory has increased significantly
due to two main factors:

A All time high construction activities M in 2022,
we managed to almost fivefold the connection
of new installed capacity to the grid, from 133
MW in 2021 to 655 MW in 2022.

A No significant divestments - latest significant

project sale was the divestment of the Italian
PV project Troia in Jan -22.

A Project leverage maintained at D50- 60%, which
increased project debt by net EUR 377m in 2022

Comments

A Continuous growth in construction activities,
combined with no significant project sales and
SzNjaj #FEXEAa] t ZXaoXOT 1 Xl Z EXI
leverage ratio increasing over the last quarters

A We expect the Net Debt to EBITDA ratio to
decrease to 5x M3x end of 2023 based on an
unchanged FY23 group EBITDA outlook of EUR
180m (+/ - 20%) and the expected construction and
divestment activities rest of 2023

NZEtgnZoXa
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Financial Outlook

Full -year outlook maintained as of Q1 2023 based on performance
year -to - date and expectations for the remainder of the year

Outlook for 2023

A 2023 Outlook for EBITDA of EUR 180m and for Profit before tax of
EUR 140m is maintained and unchanged compared to outlook
announced on February 28, 2023

A Power price levels in Q1 2023 expected to remain approximately
unchanged throughout the year

A Sales of energy parks and projects are planned to pick up
significantly in the last part of the year

A Risks related to the outlook include financial market volatility, not
obtaining relevant permits, delay in grid connection or supply chain
as well as negative events in the power markets

A EU: introduction of a windfall tax on revenues from renewable
energy generation and revision of the market pricing regime have
turned out to be less of a risk due to decreased power prices and
better visibility of the legal implementation of the proposals

A We assess that the aforementioned risks and volatility could
impact realised results by a margin of +/- 20% compared to
outlook

Notes: 1) Re outlook for 2023 Profit before tax, FVA of power hedge instruments has been assumed to be EUR Om

EBITDA
EURmM

m Outlook m Actual

60 61
40-45 44 I
2019 2020

Profit before tax!?
EURmM
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S 37 38
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Risk factors (1/15)

Suitability of Investment

The Additional Capital Securities (as defined below) may not be a suitable investment for all investors. Each potential inves tor in the Additional Capital Securities must determine the suitability of that
investment in light of its own circumstances. In particular, each potential investor may wish to consider, either on its own or with the help of its financial and other professional advisers, whether it:

(i) has sufficient knowledge and experience to make a meaningful evaluation of the Additional Capital Securities, the merits an d risks of investing in the Additional Capital Securities and the information
contained in this Investor Presentation;

(i) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situati on, an investment in the Additional Capital Securities and the impact the
Additional Capital Securities will have on its overall investment portfolio;

(iii) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Additional Capital Securiti es, including where the currency for principal or interest payments is different
ITNA3XKNI ZX3 AnzZ]nazgXa] o2EnANOEX £NNIJtec

(iv) understands thoroughly the terms of the Additional Capital Securities and is familiar with the behaviour of financial markets; and

(v) is able to evaluate possible scenarios for economic, interest rate and other factors that may affect its investment and its a bil ity to bear the applicable risks.
Legal investment considerations may restrict certain investments. The investment activities of certain investors are subject to investment laws and regulations, or review or regulation by certain
authorities. Each potential investor should consult its legal advisers to determine whether and to what extent (a) the Additi onal Capital Securities are legal investments for it, (b) the Additional Capital
Securities can be used as collateral for various types of borrowing, and (c) other restrictions apply to its purchase or pled ge of any Additional Capital Securities. Financial institutions should consult their
legal advisers or the appropriate regulators to determine the appropriate treatment of the Additional Capital Securities unde rany applicable risk -based capital or similar rules.

Risk Factors

6l AEXKEZY nda A M3 NZEX] rLE>K SNnzaj XKNagAXI z+t nANEn XKe lpsdr QyOKNTZ okER IF I K & & akm, & AKE §)KB Z ¢ § 2KKg ZMEEWBI@VMMLM@WFCE@@I Kb zganzgXEZt £l
Securities Oyh XKt AJ 1,233 92N> oXnAXKZXAaEEL > oXke XKnli 2o EEL X NXKK e Xe Z e XKAI XZ XKn, 2 3 XKa E Beto ZB*EWKRCZD%K rLEEMgzaJoozaruZ*onO&zaJmowchBcﬂta FKQO&NIIZW@&ERE
b z3anzgXEZt EtNandZEXot 2 Ko cT v KelditigliCataSeCuntds¢ cOpIGZq XoTnoXINT AckErljl SMiRe & n, |j >Kr1, 22X ooa @a?pu@aISeoeresz Qyid o), K@ e KM & E) AX(IB 2 {5 g AR, B KA > n 2 oXa
are those which the Issuer is aware of and which the Issuer deems material for taking an informed decision whether to invest in the Additional Capital Securities.

The risk factors are presented in six categories and within each of these categories, the most material risks, in the assessm ent Al Knlf ZXXOEELEZNNXKZNIXINZIEZ] nZoXIl aNEnoXoljZXoEELZNO
of each risk factor is based on the probability of  its occurrence and the expected magnitude of its negative impact and is disclosed by rating the relevant risk factor as low, medium or high. Where a risk

factor may be categorised in more than one category, such risk factor appears only once and in the most relevant category for such risk factor.
AT INITH ZEXLAXKL ZXKoEEL I NXKAT Kl ZXNAEAXKI 2+ nANEXA] + gt oZnKelj ZNIXKhejVEmipbyh g2 anXNZhtaNZENKL ZXKoOEELZINXKZ] oXnlj Z )Xo EEL ZNOEX

o] XKnli SXXNAEAXI 2t nANEN K[ AgoINEXAI XKnlj ZX oo0ana Speargdkiders Dy 2Kg KE XKin & N § K2 E XK AKG 22 AN EoKKARKLE XK ZXAnzZgXest tNanasEXoznio
VTerms and Conditions Oyo

6l ZX oo0dnadAj 29X z3anzgXest tNanasEXZNINK AJ n %3397 n3 odKydnek OfAGDKE] oXRY gt nAg A TOKmAR IpRe o] BHZ DHNCE MAHNRIEAN 21| SoNa i) ey RNk o X ¢
tZzanzgXEZt tNdanaXEXot X )Ku g T ¢ KeExigfingiaptal SexAties; ¢ Ayt api ¢ EDMA RG] ZOKEZ n, Z WA T XK, lj a EXo ] 9 TERANXKPNIEZ] nznaA] Xz] oX3z NaANKnpAX A3g
Capital Securities in the aggregate principal amount of EUR 92,550,000, which were purchased by the Issuer pursuant to a tend er offer completed on 26 January 2023.

34



Risk factors (2/15)

Risks Relating tothe Issuer

1143 EAEXNZ gz S oXnAXnl SXXOEELSNOEXKLEA] SEEXZt naosanasE

1.1.1 Construction of renewable energy projects

61 2XKecNAL3 OEXKEEA] ZEEXI A33 Nagxexnl2x AT Enntt naAj XAI XNI] 262k gXXKS] Eel-toe kNN D DG § X KD JEIE G & 6)aK]| im%ﬁ@mm@mm@imm%ﬁ?mm
caj oXZ] oXKEAgZNX3 NAAZt nEnXKelj &t Ij XKIj Z EXKk ZZ] X3 2 I’]r),)Kéll Nﬁ&g?”ﬂc NAt3 OEXktE lmgjeiiElEOG?@lriir“platlcﬁw)ﬂvaIn(imwﬁs@hdfslﬁo@E)BG’]anélaﬂ(mﬁ)k? XktEaj ZEEXA3 X
3NAazi nEoXoe X AT nNzEnnXnlj ZK AT EnnNtt naA] XAIKPTEXI NAGZI nEX)ZEXAT ge XNzt 2] nge Xk 2t AZZoK3 2 Nn KA Knlj ZXKe NAL3 OEXKkEEA] ZEEoO}
The construction of renewable energy projects (whether initially developed as a greenfield investment or acquired during the development phase) involves a number of risks. While such risks apply to all

renewable energy projects, the risks may be greater and/or more difficult for the Group to manage in relation to P2X projects due to the fact that the construction of P2X projects is relatively untested

and the P2X technology continues to evolve.

Significant risks during the construction phase of all renewable energy projects relate to costs and timing. The construction wo rk may thus be subject to cost - overruns and/or delays. Those can stem

from a poor performance by the counterparties involved in the construction, such as the construction contractors, their sub - cont ractors or manufacturers of key components. This may include

performance issues arising from financial difficulties encountered by such counterparties or from the occurrence of unforesee n circumstances at the relevant project site, which impede the progress of

the construction. Delayed completion of a project can also result in increased project costs because of inflation, which may inc rease the cost of raw materials required for the project. In addition, warfare

ZjoXajninj znaAj zgXEz]+t naA] EnXELt [XKZEXn AEZXKNZIgzna] #XnAXat EE a7, 0apkSatinaigherpeceszand upply cokstraitsioh ey, miqferBly forttie = Xn, Ij Z n)XKE N Z Nn £ 0 XKa ]
cNAt3 QEX3 NA&AZt nEo

o] XEAZZKI ZEZEnXKnlj 2K A Enntt naAj XKe ANAKAT Xnlj Ko EEL ZNOEX3 NAA X1 n KE dmeEcBuEes. Khy Ui st impogédonitfavkling bpiveen ANEXe & nlj X3 TNEAT | =

countries, such as the restrictions imposed during 2020 to 2021 as a result of the outbreak of COVID -19, may therefore also dela y the construction of those projects.

Additionally, delayed projects may miss out on an attractive feed -in tariff due to their late completion. As a result, the proje cts can become less profitable for the Issuer.

If any of the abovementioned risks were to materialise n XX lf AEXI AL goXIjZ0ZXKZXK372nsNazgXZo00ZNEZXKII ISt nXKA] XKnli ZXKoEELSNOEXKtLEA] SEEXZ] o0XNZELgnEXAI
Risk rating: High.

1.1.2 Relationships with external partners

The Group develops, constructs and operates many of its projects in cooperation with external partners. Such partners may be, for example, equipment and component suppliers, companies or individuals

who have originally developed a project and then kept a stake in it, financial institutions who provide funding for the developme i nt of a project, construction contractors involved in construction activities

ANt Atjnzngz ﬂrla Z E>Kr1,A>K3 Ac T TPRSS@yR A BRI PKE ENE T ] AEKBMAL £ F]EP$<nyl’1 WOKE T DKE AL EoRe | DKAR ke k ANZna A7 KedanliXZanZnNj z2gX3zNnj ZNEXE
Nl ZXc NAL 3 K32z e XKk 3 AE 2 0)Kn A XN hebaiguKBriligriingicial peyfdmithop £ K3 Z Nnj 2 NE OX

oll AnEX3zNn] beRagi@KEERKA] BEEKEgn XK ANNt3ann Ke] NZgazkgInXKe] Inljat Z2gXANKANLZNGAEIKE] 3 EiﬂtdblWIE\waﬁpﬁrmg(s)Mmé;talﬁat@?s >K2 I Zt noKnlj =K
i ZXcNAL3 OEXNZ3tnZnaA] XK3szeXzoo3ZNEZge XZI Xt nXItntNIXKkEEa] 2 EEXA3 3cAngitihs foi fytdre propgctstangrpdiiaboiatidng. Jt may Bjso imfay e £ K3 a # 1j n,0K3 £ g g AL n,)
cNAEL3 QEXZt t TEEXNRAXI & 2]t &) #+)XKZ] o)XKANEXNZIgznaAj Elja3 XeanljX3 NaoznI ) Kzpfipgcsk gat XEnz Al AgoINEX Zt TEEZNe XI ANXnlj TXXELt + ZE|
o] XKt ZEZXAIXKZX3 z2Nn] TNOEXA] EA g o Bghdvieun JigAilaxgEl ) ciiipk sintelph)l@, Engtddalekothdivise anpréfegsional, such partner may need to be replaced and the relevan t projects

may be confronted with a new ownership structure and subsequent legal uncertainties. This may adversely affect the access to finzj t aj £XIAnNXn Ij K3 N Aa st nEXANXnI = Xc 3 OEXzZkagane
btNnljZN3ANIn XKl ZXKcNAt3 OEXzZkagane XnAXELt t TEEN £ gge XKoo ZgAs KANXKA3oBhY thepasney.Aa &congdfuice, thekirajedts nfiay failtamg The Ggeup mdy A £ n, XKn, ] Z XKIl &] 2 ]

lose its investments in such pfO]eCtS
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Risk factors (3/15)

In a number of joint ventures and associate entities which are partly owned by the Group and partly owned by one or more part ners, the Group does not have a controlling interest or only has a

controlling interest with regard to some matters. The partners and the Group may have conflicting priorities and business int erests. This entails the risk of disagreement or deadlock on substantial

matters. Disagreement or deadlock may have negative consequences for Ainter alia ® the development, construction or divestment of the relevant project or could otherwise lead to the relevant project
]AQMRZ&]#MingMqAMiiHéZOZMéQEMHtggMZiA]A3éligM3EQZ]QéEQHMGUéiMMM%MQMMU2OZM2MIZ*iméoZMéBaiiQMAIMQHZMOEEtZHOEMkU

Risk rating: Medium.

1.1.3Key personnel and shareholders

The Issuer is to a large extent dependent on its management, department heads and other key personnel due to the extensive knowledge and experience these per ‘ sons possess. Examples of key _ _

3INEAT T ZgXnlj Zn KAEXKI Nanat ZgXnAXnli ZXKoEEEINOEXKEEA] SEEXKAT | gt o )XK3SOERT J EO¥E A qydj DKEP ok AVAQINANGHEAS-3 1RV PKle B Jke & nigAd JI B IA 1) KoKE B §
across various functions such as project development, engineering, procurement, construction, financing, acquisitions and div est3Zj nEoXKoll Xnlf Z)Xo EEEZNOEX £t NNZJ nXAEZe K3 ZINE AT ] =g Xoz
Nl aEX3Ze XNZELgNIKAT KGAEEXKAIKA AcljAcXKZ] 0X32eXKoZgzeXANK3 NIZo ] nXKnl = i 3hergby Gegatively impadt pusipeds perftrance N At 3 OEX3 NAA 21 nEXZIT o Kk LE
In addition, the Issuer is a privately held company with three large shareholders who are also involved in the management. Al _though the Issuer has appointed department heads and an extended )

327 z2#Z3Z] nKENAL3nXKnljZXKoOEELEINXKNZIZzAa] EXoZ3Z] 0Z] nXKAT Xnli ZXK32] 2+232] nXKANXKaAnEXIza] XKEJZNZAgoZNEXelj AXIAL] 0ZoXnlj Z)XoEEtL:
It is also essential that the Group is able to recruit qualified staff on a regular basis. Due to the offices location in Den mar k and the fact that positions in the company often require specific knowledge of

a foreign market and corresponding language skills, the process of recruiting specific competences can at times persist for a prAgA] #ZoX3ZINaAoXANXna3ZZnXeljat ljXt z] XKIjzZoZXKZXj Z+Zna:
ktEa] SEEoXo] XzooanaAj n)XXt A33rnanaAj XIANXhtzgalaXoX3 INEA] | XgXajheKgduer gy Beled ta inp@4selss femunérajjdhn devils o Bibigkt ardye)ka J + QR Z Ea] KA ] KNIt
htZzgalaZoX3 ZNEA] ] ZgnXeljat [[XeAtgoXXaj XntNJ Xajt NZZEZIX AEnEXZ] oX] Z+FZnaoZgeXZI I Zt nXnljZXcNAt3 OEXNZIELgnEXANIXA3ZINZnaAj |
Risk rating: Medium.

1.1.4 Weather conditions and insurances

The production of renewable power projects depends on weather conditions, such as wind or solar conditions. If the actual wea thenN>t Aj oanda A7 EXAY Xnli S)XKcNAt3 OEX3 NAAZt nXKE&ANIEXZ NI,

average conditions, the production and revenue from the respective projects may be reduced. Extreme weather conditions may al so lead to the production being entirely shut down.

b aSEX3Ze X AniKt Ao = nNXzj e yfanotaey wWohtheKeplidEiongoh iathral Hiskstgrst stiof BsStoriis) gavttiquiiies, Ball sipams Jflotdsa n, 1] X
n at

6l ZXKcNAL3 OEXA] ELNZ] 1 ZX3 Aga K3 2 & K] / 2 el g WoRtheKepijdE AtEiral E ¢ : a ) .
z 02] nEnXel i XKay XKt NJ XKE AL goXIjZoZ)XKzZXK T+2na02XKa332zt nXA] KnljZXoEELEZINOEXNZELEgNnEXAIXA3ZNZnaA] Eo

AN
J oA SNXKE] TANZESS] XK

Risk rating: Medium.

1.1.5 Relationships with suppliers
The Group is dependent upon third party suppliers of goods and services to carry out its operations.

When constructing wind parks and Solar PV plants, the Group concludes agreements concerning delivery of construction services , components and infrastructure, etc. with suppliers. If the suppliers fail
to deliver, or if deliveries are delayed or do not meet applicable standards in relation to Ainter alia A product quality, this may negatively impact the construction process and could also result in the i )
Group not being able to meet its own contractual obligations to a buyer of the project in question. This could have a negativ ei33 72t nXKA] Xnlj ZXXoEELZINOEXKELEA] SEEXZ] oXNZELgnEXAI XAj3

NX AtgoX
Ka 3321 nK

During the operating

phase of its assets, the Group may also engage suppliers to carry out the servicing and/or management of thzXXc NAt3 OEXZEE nEoX XoXll ztgn,
nljZXA33INzna 70%X

AT EXAIKZ X3 gZ] nXKtjnagXzXnEzgzt 2357 nXKEL33gaINXIzEXKES pukheStandoresoit®df gperationd £ g o XKz g E A X]j

D
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Risk factors (4/15)

o] KzooanadAj nXnli ZXcNAt3 OEXEL33gaINEXAINI] XKoOZS32] oXnljZznXz] XKzooz] t I Xpaymehtinpymakin BIDKZsEshea ciferEd b Ak foatageeooEdiherKn, 7 £ EX3 g 2 1 = n X7 |
credit protection. Accordingly, there is a risk that such advance payments may be lost if the suppliers become financially di str essed.

Risk rating: Medium.

1.1.6 Price fluctuations and changes in availability of raw materials, components and services

The Group requires raw materials, components and services for purposes of the development and construction of renewable energ y projects. The price and availability of raw materials, components and
services fluctuate depending on Ainter alia M local and international supply and demand, inflation, fuel costs and transportation costs.
Metal (including steel and copper) is a principal raw material of the Group. Accordingly, an increase in the price of metal ¢ oul d increase the costs, and reduce the profitability, of the Group. Volatility in

nlj TX3z2NAInXK3 Nat TXAIKIZInzgXz] oXAnliZnNXKt A33AcanaZEX3Ze XKNZEL gn Xl r],&3)Iﬁ@art;ilrmeﬁlezuitmykd’r}ri—,‘gﬂ(mdlltmanmﬂllﬁtism;hEssihépngo)lqgIj IXc NAL3 OEXt A] nn/
confllct between Russia and Ukraine which has resulted in an increased volatility in commaodity prices. The Group generally do es not engage in hedging transactions to manage such commodity price risks,
but, as a general rule, enters into fixed price contracts when ordering components for projects going into construction.
The Group also requires a large amount of photovoltaic  HRVOyh K3 AotgzZEn Xe lj &t ljXKZNZXELKk&ZH nXn AXoznaAte Xaj 3 En)KNZeX3ZnZNazgE o hhvE dKghificant KA XP E K3 Ao
J ZT+ZnaoIXKa33 21t nXKAY )Kr],IJZ)KcI’]AtaOE)KIIaJZJiazg)KaAEar),aAjo)Kbi-_I']rLIJZ AI’]Z hl@éﬂdr(ﬂn&ﬁma}}ﬁmlﬁtBﬁnaE@aIﬁelgrﬁmam&ttageA/q)laMé\iZZJ)Kr)al']ivE ANnzna,
depending on global supply and demand. The Group is therefore exposed to the risk of increasing transportation costs as well as the risk of interruptions and delays in international transportation, which B )
3ZeXNZELGNXKINAZKE] IANZEZZ] XKZanIN] Z2gXZIoI] nEXALNE& oI XA Xnli = )XKc NA L buSitesstarkdregusiofopetétionsi EXE AL g oXKlj 20 ZXKZ K] S+2naoZXa3321t XAl
Risk rating: Medium.
1.1.7 Divestment of projects
6l =)XecNAL3 QEXKEEA] = E Bkt ATt 23 nXajtgtoZEXnl TKnAnz QZK'&F])KB zNnazgXoaos 2de 1hé Supcessll HivestnipAt af rojepts bydhe Grauf ankhug adversily + 3 k X I’])K/;&Ilvﬂﬂl’]é E EE |
ZU ISt nXnliZXXeNAL3 OEX ZEIXI gAgXKZ] oXzkagane XKnAXNIA] 0 ZENRXA] XK e X3 NAASI nEXZ] oXnAXESAyZX ZeXktE&] SEEXA33ANnt] anasEo
The demand for renewable energy projects may decrease due to, e.g., the general economic situation or to country - specific market  developments, such as uncertainties with regards to the continuity of
feed - in tariff schemes. The changes in the subsidy - regimes could impact the profitability of the projects negatively, and thereb y lead to further decrease in the demand for renewable energy projects.

LTI XKOZI NZZEIXKA] XKOZ3Z2] oXt 2] Xz I I =t Xk AnliXnli ZX3ZNAEInXKoZgt I XAI XKZ] ophipttss Piding Tradipiokhy and nglmbi¢hliysecarpiboternodpatmgand 3 3 ANntj ana = E Xl
cost intensive. As a consequence, the divestment of projects can become more difficult and less profitable for the Group.

In the framework of the divestment of a project, the Group may accept to give certain guarantees regarding the project to the buyer that are not fully covered by the back -to - back arrangements with the
suppliers. Such guarantees, which may include fulfilment of permits or meeting project specific criteria for receiving subsid ies, can force the Group to allocate human and financial resources to the

project after its divestment and potentially lead to direct payment obligations.

Part of the revenues resulting from a divestment may be held back by the buyer or held in escrow until the fulfilment of cert ain conditions subsequent. This can force the Group to allocate resources to

the project after its divestment and the Group may not be able to receive the entirety of the revenues, e.g., in a case where th e Group is exposed to a credit risk on the buyer.

Based on earn -out mechanisms in the sales contract, the revenues resulting from a divestment may be dependent on the productivit y of the projects after their divestment and be lower than expected.
Furthermore, in some instances a part of the consideration that the Group receives for a renewable energy project is deferred _ (including earn -out payments). Should the buyer of the project not be able

NAX3I ZeXnliZXoZl zNNZoX A EAoINZndA] XeljZ] XKanXXkZt ASTEXoEtInXnljdaEXs AtsgoXIlj 20 I XKZ XK Z+Z2n80IXa33 21 nXKAT XKnlj T )XKoEELZINOEXNZEL Q!
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Risk factors (5/15)

Risk rating: Medium.

1.1.8Development of new renewable energy projects (greenfield projects) and acquisition of new renewable energy projects (projects in development)

The Group is dependent upon the successful development of new wind and solar energy projects, which requires the availability of suitable sites for the projects.

To ensure a successful project development, the project sites need to satisfy a number of criteria, including ( i) favourable wind or irradiation cond|t|ons (||) avallablllty of grid connection possibilities and

capacity, (i) favourable regulatory environment and (iv) ability to obtain required building permits. In parallel with the expansion of renewable ener ya] XKEAZZ KA Xnlj ZXc NAt3 OEXKAEZ € K32 NAEZnE XK
Denmark and Germany), such sites are becoming more difficult to find and/or more expensive to acquire or to secure. Also, con fli cts with other publlc/polltlcal agendas are seen such as construction of

renewable energy projects in areas where conservation of fauna and wildlife is also highly prioritised 0 X0 lj A EXt 2] XXz oo XNEZge )Kz ISt nXnliZ)XXec NAt3 QEXZk&agane XXnAXELt t SEEItg
KEE&A] SEEn X ljat Xt AL goXIjZoIXKZXK Z+72n80XXa332t nXXKA] XKnljZXKoEELINOEXKEEA] TEEXZ] oXNZELgnEXAI XA3=NznaA] Eo

In addition to greenfield projects, the Group acquires projects at different stages of their development. Accordingly, the Is suer is exposed to the risk that suitable projects are not available at reasonable B )

prices. In particular, an increase in the market price of electricity may cause an increase in the price of renewable energy prod St nEXZt htaANZ oXke Xnli ZXXcNAt3n)XKeljat Ij K37 e K32 AEZXnlji ZXKc
profitable and/or result in fewer investments.

The acqwsmon of prOJects developed by third parties also carry the risk that the projects have hidden deficiencies (such a S missing securities, unrealistic production prognoses or hidden liabilities). These i

oXllat aX]t AZEXZa+nX AnXIljzoZXkZZ] KodEt gAEX d)KrLA)Kr],IJ ZKo EEE X NIXKAJ XKZ XKis/kndemti@ghen bysth sedleg. &hie Enirlg Bf X4 fcquisifoa df 4 profpt A n, XKk Kt Ao = NZ o XKk ¢
may not allow for a due d|I|gence process that covers all detailed aspects of the project, which may increase the risk of hid deno>llat azjt azgoX E )K,vz KNZELgnnXnljZXcNALt3 OEX3 NAAZt nX
JNAI&ANnZkgIXnljz] XZa3 It nIoXANXKIoZ] KNIELgNIXKA] XKZXKGAEER Ke lj &t Ij Xt At g cogrations Xz K] S #72nd0XXa33 2t nXKA] Xnlj ZXKoEELINOEXKEtEA] SEE)

Risk rating: Low.
1.2 Economic and market risks

1.2.1 Fluctuations in the market price of electricity and/or certificates and PPAs
EliagZKgZNn XKAN XKL ZXKAT + AZZKEZ] 2NzZnZoXke XKnlj ZXcNAt3 OEXKe a] o)Xl 2 N3 E XKz ] of s Angariffy i(HoBokgng PPASIDEGE Britgt plemitini3)z pan(it theXkll & & Z 0)K3 Nat I EXwo

income may fluctuate with the market price of electricity and/or certificates. This exposes the Group to a risk of decrease i n t he price of electricity and/or certificates which could occur due to Ainter
alia M a reduction in the demand for electricity, weather conditions, network failures or new capacity being added to the market.

The Group does not operate with a general price hedging strategy, but may from time to time enter into hedging agreements in ord er to receive a guaranteed fixed price instead of a variable price for the
sale of electricity and/or certificates. Such agreements may require a minimum level of production and should the production not meet the agreed minimum level * for example, due to unforeseen events
or unexpected adverse weather conditions M it may be necessary to purchase electricity or certificates on the spot market in ord er to meet the obligations under the hedging agreement. Furthermore,
although the Group seeks to ensure that the PPAs that it enters into correspond to the power production of relevant project ¢ omp anies, this may not be possible to achieve at all times for various
reasons, which in turn may result in a need for the Group to purchase electricity on the spot market to meet its obligations und er the PPAs. In each case, if the spot prices at the time of purchase is
higher than the price obtained by virtue of a hedging agreement or PPA, this could lead to a loss which may have an adverse e ffe ct on the financial position of the Group.

n addition, in some cases the Group enters into short term market hedges with credit support arrangements that may requiret he Group to post cash collateral as a result of fluctuations in the market i

ﬂa* IXKAIDKEGEZt nnat aneoX JeXEa*]alat z] nXKox32] oEXIANXK 2 Elj Xt AggznZimaghy Kb MQNILZJXON@KHAJ:@EDKMW-W&H&& rf oK 3t ME & 58 A noBete St g aK]j )
|n a breach of liquidity financial covenants under its financing agreements, including ( |h Knlj ZXKNnIN3SEXZ] oXt Aj oanaAj E )KI'] gznaj # AXnli ZXXoEELZINOEXALnE nzjoaj $XEX] a
z¥+NZ+2znIHgNajt a3 29Xz 3ALT n BAnodBENIS(222(2026)¢ Oyh m Ke-@ XL OKRY KK Z N3 EXKZ | okt A] odanaA] EXNZgz r),éI ¥ KN AXnlj )Xo EEL ZHOEMAL rLErLiI oaj # X
gnajtagz g>Kz 3ALT n KA KK ySenio Roqds (@021/2025) QY I} fy»@%ééé}ﬁ Kl ZXNzoAgoaj #Xt NZoanXIlzt aganeXz+NIZ32] noKNZgznath thekgshendyli = KKy & XKwx n
ZXAnoat X ] /ARejolgrig gk RAGIEKVOyh 0 XK ] e XKk NZ 2+ [ XA XKgadhtdoane X AoX) 2] nEXANXKANRI ZNXgzt AXKAI XKgaht a oettnon thefihancihpdsiKond3 2 | o EXI ANXKt 2
the Group and the ability of the Issuer to meet its payment obligations under the Additional Capital Securities.

Risk rating: High.
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1.2.2 Geopolitical and other macroeconomic risks, including Russian military action against Ukraine

At TN AXnl ZXc NAL3 OEXA] 0 Ago I3 KA XKoal Il SNIJ Xt A+NZ31j&ZEXZ] 0X3 2 Nead ig isksKgllidhobuE rptHimilgdKa) € XK idfickubtbrs publghard 3 Aganat 2 gXzj o

prices, credit spreads, interest rates, currency exchange rates and inflation rates, (ii) economic uncertainty, including unc ert ainties resulting from geopolitical conflicts such as the ongoing conflict

between Russia and Ukraine and global pandemics such as COVID - 19, and (iii) the overall geopolitical environment, including act s of war, terrorist attacks, security operations and international sanctions.

Future market conditions in the different geographies where the Issuer operates may be less favorable compared to current and lor f AaERANA&t 2gX3z2NAESn X A odnad A EnXeljat j XKt AbgoXZzoo
business.

The international macroeconomic situation is currently characterised by material uncertainty due to Xinter alia M increased levels of debt and inflation in the market, the ongoing military conflict in

Ukraine, increasing energy prices, interest rates and inflation as well as supply - chain constraints. These macroeconomic conditi ons have had & and if continued or further worsened may continue to have

% a material adverse effect on the international financial and capital markets. The main business risks for the Group due to th is development relate to reduced access to financing through the capital

markets, increasing and fluctuating energy prices, disruptions and delays to supplies (in particular from Asia) as well as in cre ases in the price of raw materials, which may have a material adverse effect

A7 Xnli ZXXoEEL ZNOEXKktEA] SEEnXI &) 2] f a2gXt A 0andaAj Xz2] oXNZELgnEXAIXA3ZNznaAj o

In February 2022, Russian military forces launched a military action against Ukraine. The military conflict represents a sour ce of high uncertainty in the global credit markets, commodity markets and the

global economy. The military conflict has caused, and may continue to cause, a distortion of the global energy markets and su pply chains leadingto  Minter alia & significant increases in energy and metal

prices. Although the length, impact and outcome of the ongoing military conflict is unpredictable, there is a risk that it co uld sustain for a long period of time and lead to further significant market

disruptions, including volatility in electricity prices, commodity prices, credit and capital markets, as well as supply chai n interruptions and deteriorating financing conditions.

The degree to which geopolitical and other macroeconomic factors may affect the Group is uncertain and presents a significant HEAXI ANXNli ZXoOEEEINOEXINIEZ] nXKZ] oXI £t NIXKKEEA] ZE

condition and results of operations.

0] KZzooanaAj nXnlj ZTNIXAEXZKNAEAKN ZnXI EntNIXKEZ] t ndaA] EXa 33 AE X o XAT iy g ZoRduct ity AubinessgParpipinures thik SStoapijrehasessdarjariels 7 n, & 0 Z XKa& 53 72t n, KA
from China for its operations in Europe. If such supply were to become restricted by sanctions, it may be difficult for the G rou p to find alternative supply sources, which could result in a significant i

0oZt NZZEZXA] KnlfZXoEELEZINOEXKEEA] TEEXZt ndoaneXz] oXIjZoZXzZX] Z+zZndoZXa33zt nXAIXnljZXoEELEZNOEXKLEA] ZEEXZ] oXNZELgnEXAI X
Risk rating: High.

1.2.3Technological development of renewable energy production

The technology of renewable energy generation, including wind turbine generators, Solar PV plants and P2X plants, advances at a very fast pace. There is a risk that the Group may not be able to keep up -

to - date with the technological development and/or to respond in a timely manner to any changes to the technology employed by the Group in its wind parks, Solar PV plants and P2X plants.

The rapid technological development could also lead to other technological solutions for generating renewable energy surpassi i ng the solutions currently chosen by the Group with regard to efficiency and

 AEnEoXXél At goXnljaEXAt t tNnXanXXt ALgoXIjZoZXKZX] Z+72naoIXa33zt nXA] XnljZ>XcNAt3 QEXKLEA] ZEEo0

In addition, the adoption of newly developed technologies based on the present scientific knowledge and state -of -the - art enginee ring involves a risk that the technologies may turn out to be unreliable or

otherwise experience unexpected deficiencies in the future, which may impair the productivity of the affected projects. This coug o XIj ZoZKZIK] Z+#Z2naoIXa3z3zt nXXKA] XnljZXXoEELZINOEXKELEA]
operations.

Risk rating: Medium.

1.2.4 Competition

The Group operates in highly competitive markets. With regard to the development and subsequent divestment of renewable energ y projects, there is a large number of competitors, ranging from small -

and medium sized developers with a profile similar to that of the Issuer to large state - owned utilities. Also with regard to the sale of electricity and certificates at market prices, the Group is faced with

intense competition from other power generators and operators of renewable energy plants. The competition increases the deman ) d on the Issuer to constantly improve its development and operating B

activities and cut costs in order to remain competitive. Any failure to do so could lead to an advantage ANXNl ZXXc NALt3 OEX A33InanANEXeljat [ XeAtgoX Z+ZnaoXgeXa3g Lt nXnl

Risk rating: Medium.
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1.2.5 Power-to- X

The Group is involved in some of the first P2X projects in Denmark. In 2021, the Group acquired a controlling ownership stake in REintegrate ApS, a Danish e - methanol company which offers green e -
methanol for the transport and chemical sectors. In 2021, the Group also invested in activities within European district heat ing pumps, e.g., large scale heating pumps that can replace fossil district

heating systems by extracting heat from ambient air or waste heat from industrial processes.

P2X is based on mostly well - known technologies while the integration of these into P2X plants is less tested. Risks relating to P2Xinclude ®inter alia # (i) integration and construction risks of P2X plants;
(ii) the risk that P2X plants over time become sub - scale and thereby cost inefficient; and (iii) technology risks, i.e., the ris k that innovation may bring new green energy products to market at lower costs.

EXKZ KNZ EL gn KAIDKEE T [ KNAEAEN KN j ZKc NAL3 OEXKE £ NNZ] nKZ ] oKI £ nt NZOKAT o Shis h, 3 EJg g BOKE p KDKE BKIKE F & 15 A F G 3 KZ N A KK R 2Kk, § 5 KA BERE T 1JORHKE I

operations.
Risk rating: Medium .
1.3 Legal, regulatory and IT risks

1.3.1 Regulatory framework and subsidies

The Group is dependent upon the successful development of new wind and solar energy projects, which in turn can be dependent upo n the regulatory framework applicable from time to time. Given the
comparably long development periods, renewable energy projects are particularly vulnerable to changes in this regulatory fram ewo rk.

®AErL)KJArlzkgsn»ﬂrLIJZ)KoEEtzr])KaEMz I IIZirLZO’)KkS)KnZ#thQ,aAJ XKz ] oKz Ag at eoknededd- b Wriffischemisand othér Sulsiies. Any BdyGiGhjofiGEmE | XKV # NI 2] XK
actions favouring V¥ NI Z] XKI] SN+ OPKZZ e XKIj Zo ZXZ K] T +2nadoIXi33 21t nXKAJ )Kr],ljZ)KOEE_ SNOEXKktEA] SEEXZ] oXNZELgnEXAIXA3ZNZnaA] EoX

0] WKEAZZ AN Xnlj =)XXcNAt3 OEXNZI] Z62kgIXKI] ZN*e XK3Z Ninkarif sheasljsSokjpct thregulbténg 7 n, deAdlings As>d egul), fQrbjéctgavelapirdntastivities in such markets may
increase significantly in the period up to such deadlines, which may in turn reduce the supply, and increase the costs, of cr uci al resources for project development, such as grid connection and capacity,
construction companies or technical advisors. The increase in costs for such resources may impair the profitable development of projects. At the same time, the external deadlines causing peaks in _

2t naodnadTEXKZGEAXKIZZ oKL AKS 22 AEXKAT Knlj 2 Kc NAL3 OEXAT n=NJ ZgXKs ANAEKg Az availakie in HU EmATESKiayMevdh v acesfokani Gmely = 1 = EEZ Ne XKl £ 32 ] XNZ E A
development of new projects.

Further, there is a trend towards a decrease in subsidy levels due to successful implementation of compennve auction - processes . This has led to some regimes with no or significantly reduced subsidies
[ Ar])KI’]ZJ TeZkgIXI] IN+Ee X3 NAAZt nEnXKeljat XKA] Xt Ny XK3ZeXNZokt XKl ZX3 NAIl &nzkagane XAIXnljZXcNAt3 OEX3 NAAZt nEo

0] XIAENXKAI KNI ZXcNAL3 OEXAEZ e XKIZNAInENXKL ZNIXKZNIKZKILgnant oI KAI K3 tikgpewgiknjereidispipciszingEdi(g muni¢iallfies goveriiignteh | o Ag o 2 o )Ka] XKnlj £ K3 |

authorities, interest groups or local residents. These stakeholders may delay or stall the successful development of new proj ects. In particular, the development of new projects may be dependent on the

cNAEL3 QEXNZt Za3 XA XKZ233NA0ZgEXZ] oX3 IN3ANEXINAZXK3Ekgat Xztnl Anan iangoKkeRvirdniental Eneactass§simertst Bignvhere Ahe tequiBite PIGPIIE XKe £ g g XKZ EXXEZ n & E |
approvals and permits have been granted, they may be subject to complaints or law suits by private stakeholders, which may de lay the construction of a project or even lead to its cancellation.

Complaints may also be made after the project has been completed and, if such complaints are successful, the Group could pote nti ally be required to cease operating the relevant project temporarily or

even permanently. Together with the vulnerability to changes in the regulatory framework, these factors increase the risk tha t t he Group finds itself unable to successfully develop new projects and to

expand its business.
If any of the abovementioned risks were to materialise n XX lf AEXI AL goXKlj 20 ZXKZKIZNINEAZgXZ oo INEIXKINI Zt n)XKA] XKnlj SXKOEELINOEXKEEA] TEEXZ] oXI &) 27t &% g X

Risk rating: Medium.

1.3.2 Taxation

The Group is subject to various Danish and international tax legislation applicable to its global activities, including (but not limited to) rules on transfer pricing and value added tax. 0
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As a consequence of globallsatlon and %r0W|ng world trade, tax authorities worldwide have increased their focus on transfer prlcmg with respect to cross -border intra - group transactions. In the event that

nljZXcNAt3 OEXA3ZNZndA] EXA] zooZNnIjngeXodAgznZoXnNz] ENZNXK3Nat aif dudently subjeemtokririnald picin iglivhK e Dahish rkaithoiey. Tha J + NZ 2 EX 0 XKz oKt Al
z Eodan Xl AL EESEXAT XKe lj Znlj ZNXnli 2XNZ3t] 2NznaAj XIANXKEZNoat SEXo2gao NS aiithof iyjécts kil ByEsbaidipaes ok she I5sEeAqutside gHRenmarki§ oh XKn, Ij = Ko 202 g A3 3
ZN3OEXGZ] 1, i XKn, = N 3 Eo X0 lj Z NZXKa EXZXKNaE AXnlj Z n, X trzabiergaiiis a rgdjise), EyMESue;thréu’grasqlesi)fE)mﬂgcis §i.eK lthdojuighn 34tpdj of sipakgs i ]‘orelgn subsidiaries
holding projects) should, in whole or in part, be recharacterised  as revenue subject to Danish corporate income tax. As of the date of this Investor Presentation, the Issuer estimates that it is probable
that the ongoing audit will result in a tax liability of EUR 2 million (plus interest costs), and a corresponding provision h ask T3] XK3Z0Z)XKAT XKnlj ZXoEELINOEX A EAgaoznzoXIl aj zj+t &zgXE
quarter ending 31 March 2023.
The applicable Danish and international tax legislation may change from time to time, which could also result in an increase of nlf SXcNALt3 QEXnZ2eXgadzkagadnadZEoXdZzaXKagZzZeEXZNIX A33g.
evaluations and interpretative decisions. The Group may be subject to tax audits aimed at assessing its compllance with direc tand indirect taxes, and there is a risk that the tax position taken by the
cNAt3 XKoal I ZNEXINAZXL ZXnzeXzenlj ANAandZEOXKA] nZN3NZnZnaA] WA XKnlj slo#d ta ipogeasedrtdx bahiligs 2jd atel pKialfies. K exaniR, jinMay2AL they XKn z o )Kg S + A E g 7 n,
Az] AEljXnzaoXZtnliANAanaZEX 2NNAaToXAENLXKZKE 6XzZtoanXAI Xnlj =)o EEt 2 NexpkiseszBased an the \GAT audi the)Ranisly taxmpethbijitiek ohckigdf thaktheE E+ = N OE XN & # 1j n, XKn, /
Issuer had wrongly made full VAT deductions on general costs, which the Danish tax authorities did not deem as being fully de ductible. As a result, the Issuer had to pay additional taxes for the financial
years 2017, 2018 and 2019.
Relatedly, the Group may from time to time be involved in disputes regarding its tax position with the relevant tax authoriti es. Any such disputes may result in increased taxes and/or penalties if the
matter is decided against the Group, as well as costs relating to conducting administrative and/or legal proceedings.
Any failure by the Group to comply with applicable Danish and international tax legislation and/or any changes to applicable Danish and international tax legislation could have a material adverse effect on

Nl ZXecNALE3 QEXI &) 27+t azgX A odanaAl n X XNZELgnEXAI XA3 ZINZnaA] nXga aocaneXzj oX3 NAlanzkaganeo
Risk rating: Medium.
1.3.3 Changes to legislation and regulatory regimes
The Group operates in the market for renewable energy and renewable energy projects, which is highly sensitive to changes in legislation and to the regulatory regimes in general. Support mechanism are
frequently changed because of Ainter alia & the changing market conditions for renewable energy and conflicting political views on what the level of support for renewabl e energy should be. Changes to
support mechanisms may be phased in over the course of several years but may also be implemented very quickly. In all cases, the changes require the Grouptore  -evaluate all projects that may be
affected and, as a consequence, projects representing significant value in terms of costs already incurred or future profitab ility could be abandoned. Furthermore, changes to support mechanisms may be
made with retroactive effect (such as reducing already guaranteed tariff levels for the future or imposing additional costs o nthe operanon of renewable energy plants) and any such retroactive changes
P27 KEA33Z2aNKL ZXKoZgt ZXKAI XKL ZXKcNAL3 OEXZEEINREXE&+] &l &t 27 ngeXZ] oX32eX[jZoI)XKIXKIZ2nINazZgXZIo00ZNEZXII I St nXKAJ XnljZXoEEt=No
Changes to other parts of the legislation than what relates to support mechanisms can also have an adverse effect on the Grou p. This can be the case if the changes Minter alia M makes it more difficult
to develop, construct or operate renewable energy projects or on a general level increase the burden of conducting a business si3a gz NXnAXnlj ZXcNAt3 OEo
Due to increasing public concern about rising energy costs combined with the announcement of strong profits by energy compani es, public authorities at EU and national level may adopt measures to
control prices in the energy market and/or increase the taxation of energy companies. Such measures may include Ainter alia A energy price caps or other price control mechanisms as well as windfall
nZeXEXA] XIT ZN#e Xi-JrFis. AnyPublie DisEeatigitd control energy prices and/or increase taxation of energy co mpanies may have a material adverse effect on the profltablhty of the

cNAE3nXKeljat XXt AL godXKaA] XKt Ny XKIjZoZXKZIKIZNINAZGXKZIOOINEZXKINIZt n)XKA] XKnli ZXKOEEEINOEXKLEA] TEEXZ] oXI &) 2]t &2gXt Ay oanalAjo

Risk rating: Medium.

1.3.4 Cyber security and other IT risks
6l ZXcNAL3 OEXZtI ndo0AnAZEXOZ3 Z] oXA] XKnljZ)KNZgadzkagane Xz] oXEZt tNan sThelDanish NafoKa Tahtle ECyhpaSkiurinGHCE) hak gsdessedthvoisk bf KE e En Z 3 EXZ | 0 XKo i

cyber - attacks, cyber espionage and cyber  -crime aimed at the energy sector to be at the top of their defined scale.
4
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01 ZXcNALt3 OEX0OXKEe EnZ3ENXKEAIZXKAIKe ljat ljXK2NZXK32] 2+ oXkeXKnljanodXs znna arsmukpwh HoEEr Eihter glia, Af&lges Hnn #é fotgsstoftipgkadingpd 34 EX on Koz 37 :

replacing software, databases or components, power or network outages, hardware failures, cyber - attacks (including viruses and ¢ omputer |ntru5|0ns) user errors or natural disasters. The cyber threat is

constantly evolving and attacks are becoming more sophisticated. The Group and its service providers may not be able to preve ntnlidNoXs znNnaEXINAZ3Xk nz 7 Faj * )Ka I nAXnli ZXc NAt3 OEXo
to confidential or sensitive information held in the system, which could, in severe cases, result in significant dlsruptlon o] ftlj Z)Kc NAt3 QEX3 Ag = NX3 % ottt naAj n XKkt EA] Z EEX Nanat zgXEt 3
KtEaj SEEXAKASH naosEXIANKNI =XKc NAEL3 OEXe &) o XKz J oXEAgzNX3zNAEo Nﬁattﬁd(gtﬁamma]véWd}rﬁhrgalwpac@mls ugirelssa tRerRolpicantoy qyaramtBes3 S NaA ] t S0 X2 ] € .
that its security measures will be sufficient to prevent a material disruption, breach, or compromise of its IT systems in th e future, which could result in loss of revenue and/or additional costs as well as

Ea+] all &1 2] n)KOZ 32+ ZOKn AXKnlj ZXKo EELZNOEXNZ3 £z naAj K] okt EA] SEEXNZg2znaA] EjasEo

Risk rating: Medium.

14AAEAEXNZQZNIoXNAXDl ZXXOEEEINOQEXI &) 2]t &z g Xt A oanaAj Xz] oXI &y z]t aj +

1.4.1 Project financings

The Group generally finances its renewable energy projects through a combination of project financing debt and equity contrib ute d by the Issuer. The project financing debt is typically raised by the

relevant project company or, in some cases, an intermediate holding company or special purpose financing company. The equity is contributed to the project companies by the Issuer (directly or

indirectly), including by way of capital contributions and/or subordinated shareholder loans.

In a typical project financing, the debt raised by the relevant project companies will account for a substantial proportion o f t he total construction costs normally in the range of 60% # 90%. Reduced

availability of project financing on acceptable terms could lead to delays in the development and construction of renewable e nergy projects or prevent their realisation altogether. In some cases, project

financings may only be available on acceptable terms or at all if offtake agreements have been obtained. Accordingly, the Gro up is exposed to risks relating to the development in the supply and demand

of offtake agreements. Any reduced availability of project financings and/or offtake agreements required to obtain a project finzZjt A #Xe AL goXI[ZoIXKZ] XKZooZINEZXII I St nXAT Xnlj ZXc NAt3
Additionally, where a construction financing has been obtained in order to construct a project without a corresponding long -term financing having been secured at the same time, there is a risk that long -

term financing cannot be obtained at the relevant time or at acceptable terms. This could also be the case where the duration of along -term financing is limited so that a new long -term financing must

be secured when the first one expires. This could have an adverse impact on the Group.

Furthermore, the Group has covenants related to some of its existing project financings, requiring the borrowing entities to Ainter alia  # maintain certain ratios, such as debt service coverage ratios.

Should it not be possible to comply with such a covenant, e.g., due to unpredicted interruption of the production, this could entitle the lender to require that an extraordinary repayment is made or could

constitute a default under the terms of the loans.

6 ZXKOEELZINOEXIhtaneX A nNaktndA] XnAXnlj=)X3NAAZt nXt A332] &ZEXZg EAa)Kﬂ:;EAZFbHﬁ AH%&QkZZk)\‘mI)&iﬁioibiAzrpﬂﬂDithaamﬂjsDerljE]Zﬁot)l#kl;s)ﬁﬁlirplﬁié)@ozﬂagtmm
ability to secure project financings for new projects is dependent upon the Issuer being able to finance its equity contribut ion. Any reduced capacity to fund the relevant project companies with equity
contributed by the Issuer (directly or indirectly) could lead to delays in the development and construction of renewable ener gy projects or prevent their realisation altogether. This would have an adverse

S Zt nXAT XKnliZXcNAt3 OEXktEA] SEEO
Risk rating: High.

1.4.2 Interest rate risk

0] nINZENXKNZNnZXKNEAEAKAEXNL ZXKNAEAKN ZnXE 2] +ZEXAT X AS 0 KA n I N EaEmflanat thestdr Medua of gsskts ana Babiiition]  + 2 n &40 ZKA 33 2+ nKAJ XKnlj Ko EEL I N
KXELtKEnzjnazgXsnNAzAnnaAy XAI Xnlj ZXcNAt3 OEXNZI] 267k TN+eXX3 NAA Zﬁgr}/\@m:ﬁﬁ%&({baﬂoatmghn&mmm G dnsKQuUElyn an Merdase nghg & XA k n, 7

A nINZENXKNZNnZEX At goXzZooINEZge Xz Il £t nXnljZX3NAl a g & n g XA XKn, [mEnk staydunygallE dig t6)thezhgHemg st finamckig. A tirtgeomiiie, gnisdimgN = | o = N X

instances construction financing is obtained in order to construct a project without a corresponding long -term financing having  been secured at the same time. This exposes the Group to an increase in

the interest rate of the long - term financing prior to it being secured. This could also be the case where the duration of a long -term financing is limited so that a new long term financing must be secured 22

when the first one expires.
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Furthermore, the Issuer has debt that carries a floating interest rate by reference to EURIBOR, including the Senior Bonds (2 022/2026) and the Senior Bonds (2021/2025). In addition, the Issuer is the

borrower under the Revolving Credit Facility which carries a floating interest rate by reference to EURIBOR for loans in EUR and CIBOR for loans in DKK. The Issuer may also in the future issue additional

debt with a floating interest rate by reference to EURIBOR or other benchmark rates. Consequently, an increase in EURIBOR, ClI BORZJ oblAN )KA n lj Z n Xz33gat zkgZXkZXj i |j 372 NAEX I’] nZEX Atgo
financing costs in respect of the Senior Bonds (2022/2026), the Senior Bonds (2021/2025), the Revolving Credit Facility and/o rfknt NZXzZooana ZgXozkn )K,& I >Xnlj EEL X I’] JjeXEa*] al a

Lajzjtaj X AEREX AbgoKjzZoZ)KIK S+2naosXKa3321 nKA] Xl ZKoEELZNO gmadmuwma@@ma&amwwﬁpmzuwwui%ﬂ@@ g 2@&&*@§&u¢mmm
37nIN&zZgX2Zo00XNEIXKINIT Zt nXAY XKnlj S)XKoEELZNOEXI &) 2]t a7 gX3 AEanaA] X7 JabOHpitg Getjitiest g & ne KN AXZ I I nXKANEX3Ze 35] nXKAkga*zna ‘

In addition, the Issuer is exposed to the risk that interest rates may increase without a corresponding increase in inflation rates. This could result in increased financing costs for the Issuer without a

PANDZEIAT O] #KAT | N22E2 AT Kl > Ke NALS OEXKAT | A3 2Kl NA3KY > KEZ g2 HALHGAL I OEIMK 2 T2 T KD b KO KT NIFIARE bk ¢ KT EaLAINE T 2 HNTAL
nzaZEMaJLHZzEanGUaiuMiAtQGXaJMQthMHZEtg@%aJMqﬂngMBnaiZE%" @mnﬁimmﬂﬁMamEM&aétmD%%n Ba] REBWKI AE K] KA ggXijAp a Ky K
and onthe Securityholders OXNZt Ao S Ne Xt] oZNXnlj XX ocodndA] 2g)X: 234an2gXeést tnNanaszE

Risk rating: High.

X' X PoGGAt AeGPIaAT!| TRATbP|I AA| Tht Tt TdzGP| TsPaqde&dsddzs
6 SXKOEELINXKAEXOZ3Z] 0Z] nXKE3 A Xt A nda] £ ZoXzt t SEEXNAXoZknXI &) 2] t &) siskof debkspéufitiesfaisédrinshe Nerdjc Hektocapiat nafkeisEidkgding | o Z k XKl &7 27 + &7

the Senior Bonds (2022/2026), the Senior Bonds (2021/2025), the Initial Capital Securities and the Existing Capital Securitie s. The Issuer has also entered into the Revolving Credit Facility.

The Issuer may need to issue additional debt financing in the future to finance its operations and/or refinance its existing debt financing, including the Senior Bonds (2022/2026) and the Senior Bonds

(2021/2025). As of the date of this Investor Presentation and prior to completion of the Tender Offer, the Issuer holds Exist ing Capital Securities in the aggregate principal amount of EUR 92,550,000,

which were purchased by the Issuer pursuant to a tender offer completed on 26 January 2023. Although the Existing Capital Sec uri ties and the Capital Securities will not mature until 3020 and 3023,

respectively, the interest payable in respect of the Existing Capital Securities and the Capital Securities will increase if the Existing Capital Securities and the Capital Securities are not refinanced upon

the applicable first call date occurrrng three years from the first issue date for the Existing Capital Securities (i.e., on 22 September 2023) and four years from the first issue date for the Capital Securities i

A0 ZOoN KA KT WX 2] EZNeXTcTwhn)XNZE3 It naoIgeoXoljaEXt At goXXaj XKnt mth&ﬂrsyﬁgrq:apztag@anasmd)tﬁpﬁjb)ﬁlﬁ}ﬁw&rﬁrm@eaediomelg)KII aj 2] b aj #XXt AEnEo:
repurchased in the Tender Offer, such Tender Offer may hot result in a full refrnancrng of the Exrstrng Caprtal Securities. T he o EELZINOEXZKkagane XnAXEttt ZEEIt gge XNzl aj zjt >XankEXo:
b Aj oana Ay EXAI KR SXKt Z23an2gX32NAZNEXZ] o XKANnEXI ] 2]t azgX Aj oanaAj mzayaidble onlj fAmuiafle omml[smﬂ@mwnrx@@&b Ko 3 B BROKIE A KIE AJOEPKA S ]2 % XK
debt obligationson  favourable N, Z N3 EXANIKZ nXKZ gg Xt ALt goXI|jZoI)XKZ] XKZooZNEZXKZI I =t r],)KAJ Xnlj ZXc NAtL 3 OE XKk teSaclriybollerskD KN Z § Aa Z g eKKA] o082 QXA XK o oKa

Capital Securities.
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and premature termination of the financing. Acceleration of one financing agreement could also trigger cross default clauses in other financing agreements of the Issuer, which could then lead to

premature termination of those other financing agreements. The terms and conditions for the Senior Bonds (2022/2026), the ter ms and conditions for the Senior Bonds (2021/2025) and the revolving

credit facility agreement relating to the Revolving Credit Facility each include cross default and cross acceleration clauses . There can be no assurance that the Issuer will be able to fulfil financial and

other covenants in its financing agreements.

0lj TXKOEELZNOEX3INa3zNeXEAL Nt SEXAIXKgahtaoane XzNIX ZE|XIgAsXKINA3ZKAGIZMEZ o & fKED DG ¢ &1 3KF E 0 XK 7 EIKOKE B 5 Q @B KL, M 5 £ 6] XKIE £]n Dy & 4
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the timing for sales of renewable energy projects and receipt by the Issuer of the proceeds from such sales. The timing for s ales will depen on a number of factors, some of which are outside the

OEELZINOEX AT nNAgXwES ZXnlj ZXNaE AKIARK GAIT K Jd2RE T REIAZINK RaFGORN KO iE % ¢ K Ko ZXKNAEZ rLAMEa*J alat zj nXIlgtt ntznaAj EXE] Xnlj ZXoEE

is unable to manage efficiently such fluctuations, the Issuer could face liquidity shortages.

If any of the abovementioned risks were to materialise n XX lf AEXI AL goXKlj 20 ZXKZXK3ZnINaAZgXZo0oINEZXKII I Zt n)XXAJ Xnli )Xo EE+L 2N OEitkbhiigatonsiurter theks AEan & A] Xz ] o X
Additional Capital Securities.

Risk rating: Medium.

1.4.4 Parent company guarantees
Debt financing for specific projects is typically incurred by special purpose vehicles, but may be guaranteed in whole orin part, by the Issuer. If the Issuer has provided such parent company guarantee

Nl SXI &7 2]t AaZgXNAEAEXZEEAt aznsoXeanlXnli=XI &7 27t aJ +Xe agg Xk o aefpll lesylgaseioréhzed.EIl SNNZ o XN AXN Il SXoOEEL S NXZ] oXnli S XN&E AEXI AN
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The Issuer also provide parent company guarantees under the construction phase relating to the development and construction o ft he project. Such guarantees may be part of a project management
agreement by which the Issuer or other companies of the Group provide services with re){)ect to the design, procurement and co nst ruction of a project. Thereby, the risks associated with the
PATEnNEt naA7 XzNZXKnNz] EIZNNZoXeanNzt ngeXnAXnl ZXoEELINXZ] oXnlj ZXN&EAEXI ANXnlj ZXc NAt3 OEXAoINZggXNZELINKZNIKA] I NZZEZ O

Risk rating: Medium.

1.4.5 Foreign exchange risk

bANS&+] KZ ot 2] # ZKNEAEAKEEXN | SXKNAEAKL Z K | 2] # T EXAT XKI ot [ 2] # 3 KN 2 nE dnokealrgesheeto o SNEZ ge XKz I I 1 noKnlj SXKo EEL S NOEX! 2 Elj I gAgn.

The Group conducts the majority of its business in EUR and the annual accounts are prepared in EUR. However, the Group also h as exposures towards SEK, GBP, PLN and BRL relating to its business in

Sweden, United Kingdom, Poland and Brazil and, to a lesser degree, USD, AUD and BGN relating to its business in the United St ate s, Australia and Bulgaria.

Changes in the exchange rate between EUR and other currencies to which the Group is exposed (e.g., SEK, BRL, PLN, GBP, USD, A UDZJ oX9c°hX3ZeXnliznzlAnzXajlgt=jt = )Krl, lj Z>c NAt 3 OEX
AL goXKjZzZoZXZXK Z+2Znd0 XA 33 7t nXAY Knlj ZXKoEEL X I‘]OE)KI’]Z Etg rLE)KA I )KA; 2 N zon, & Adt sublitljosiE okghdholé ate Mgchdnisnysiidl gseERN I, ghich limjtsn, e Ij = N Z XKn, ] XK £ N
i ZXzed 2] #ZKNZ2nIXIlgtt ntznaAj EXKkIneZZI] XACenXnljZX £NNZ] 1+ eXa] XKnlj T Ko expehsEdpe Mklired f hekbcAl edrrepty avhick prpvidek i gafuabko | KE A3 XKt ZESEn
hedge to some extent, but in other cases there is no such match. This could increase the losses due to currency risk if no se par ate hedging agreements are concluded.
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Risk rating: Medium.
Risks Relating tothe Additional Capital Securities

1.5 Risks related to the nature of the Additional Capital Securities

1.5.1 Status of the Additional Capital Securities and subordination
6l ZXKOEELINOEXAKkga*2naA] EXE] oI NXmie dndecured and dedply ugoiginateda n z g é Zt £t Nand I EX

The rights and claims of the Securityholders against the Issuer in respect of the Additional Capital Securities will rank junior to the claims of all other present and fu tu re creditors of the Issuer, except
only for claims under (i) the Initial Capital Securities, (ii) the Existing Capital Securities and any other Parity Securities (as defined in the Ter ms and Conditions) which will rank  pari passu with the
Additional Capital Securities and (ii) any Issuer Shares and Subordinated Shareholder Funding (each as defined in the Terms a nd Conditions) which will be subordinated to the Additional Capital Securities.
Accordingly, in the event of a winding -up (in Danish: konkurs ) or reconstruction (in Danish: rekonstruktion ) of the Issuer, the  Securityholders will not be entitled to receive any payment out of the assets of
the Issuer until all the claims of such other creditors have been paid in full, including (but not limited to) claims under t he Senior Bonds (2022/2026), the Senior Bonds (2021/2025) and the Revolving
Credit Facility. This means that there is a substantial risk that the Securityholders  could lose all or some of their investment in the Additional Capital Securities.

Unsubordinated liabilities of the Issuer may also arise out of events that are not reflected in the financial statements of t he Issuer, including, without limitation, the issuance of guarantees on an
unsubordinated basis. Claims made under such guarantees will become unsubordinated liabilities of the Issuer, which, in windi ng- up of the Issuer, will need to be paid in full before the obligations under
the Additional Capital Securities may be satisfied.

btNnliZN3ANInXnljZXX ooanadaA] ZgX: 23anz2gXeIt ENANAZEXZNIXKEnNL! nt N Z rgay subKigiariesAThis Mgarks that o e, dveKE of agligidalianpdissplAtiarE XA Il XKn, j Z Ko EE £ = N OE XK
bankruptcy or similar proceeding relating to any direct or indirect subsidiary of the Issuer, all creditors of such subsidiar y would be entitled to payment in full out of the assets of such subsidiary before

any entity within the Group (including ultimately the Issuer), as a shareholder, would be entitled to any payments 0] >Kf1, lf ZX>o0Xj n )KA I >Kf1, ] ZXoEEtL EWIMIEQK—EU@ (B RAapishz jkd)nkurs))&aj t 9 toaj] #X
reconstruction (in Danish: rekonstruktion ) of the Issuer, the ~ Securityholders O}t g Z & 3EXE] oZNXnlj ZXX oocdnaAj 2gX: 23 an2gXEeXt tNANAIEXeALtgoXNzZ] AKKZIja] oXzggXEL
subsidiaries .
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Defaults by, or the insolvency of, certain subsidiaries of the Issuer could also result in the obligation of the Issuer to ma ke payments under parent company guarantees given by the Issuer in respect of
Eti | KELkEaoazNasEOXAKga*znaA] EniKelj @t | XKe &g g KN 2 JSEBKEMIEIsA QA g 2403 B KDKE T K NEK N0 E NAA DKs & K325 nmﬁ_@immmﬂauazmm; Kzooar
additional equity or other financial support to its subsidiaries even in circumstances where the Issuer is not IegaIIy obllge d t o do so. This could reduce the assets available to Securityholders and thereby

negatively impactthe ~ Securityholders OXXNZt Ao ZNe XE] oS NXnlj X oocadndAj 2gX: 234anz2gXézt tNanadZEo
Risk rating: High.

1.5.2 Deferral of interest payments

The Issuer has the right to elect to defer the payment of interest accrued in respect of the Additional Capital Securities fo r any period of time. Any such interest payment deferral will not constitute a

default under the Terms and Conditions. The Issuer will only be obliged to pay the deferred interest in limited circumstances , as further set out in the Terms and Conditions. In addition, all deferred

interest will be cancelled on the maturity date for the Additional Capital Securities if the Additional Capital Securities ha ve not been redeemed prior to the maturity date, meaning that the Securityholders

may risk losing all rights and claims in respect of any deferred interest payments on the maturity date.

Any interest payment deferral will likely have an adverse effect on the market price of the Additional Capital Securities. Fu nthzn3A I'] INXKZEXZKXNZEEGNXKAI XNl ZXXoEELINOEXA3 naA] XnAXo=
market price of the Additional Capital Securities may be more volatile than the market price of other debt securities on whic h original issue discount or interest accrues that are not subject to such

OZNINNZgXZ] 0XK3Ze XKk SXKZANIKESZ) EANnA0IXK+I] INZgge XKnAXZoo0INEIX |j 2] +ZEXA)] Xnli ZXXoEELINOEXI &) 2]+ azgX A oanaAj o

Risk rating: Medium.

1.5.3 Additional debt

The Issuer may in the future issue or borrow additional debt ranking senior to, or pari passu with, the Additional Capital Securities.

While the Issuer is currently subject to contractual restrictions on additional debt incurrence pursuant to the terms of the Senior Bonds (2022/2026), the Senior Bonds (2021/2025) and the Revolving

Credit Facility, there is no restriction under the Terms and Conditions as to the amount of additional debt, which the Issuer may issue or borrow and which rank senior to, or pari passu with, the
Additional Capital Securities. In addition, there is no restriction under the Terms and Conditions as to the Issuer providing parent company guarantees for the obligations (financial or otherwise) of its
subsidiaries.

If the Issuer incurs or guarantees additional debt in the future, this may reduce the amount (if any) recoverable by the Securityholders under the Additional Capital Securities in the case of a winding -up
(in Danish: konkurs ) or reconstruction (in Danish: rekonstruktion ) of the Issuer. Furthermore, it may increase the likelihood that the Issuer will elect to defer interest payments under the Add itional Capital

Securities, which in turn may negatively affect the market value of the Additional Capital Securities.

Risk rating: Medium.

1.5.4 Service of Additional Capital Securities and distributions from subsidiaries

The Additional Capital Securities may be serviced from revenues and profits generated directly at the Issuer (primarily asset management and EPC fees and gains on sale of shares in project companies)

ANXzozagzkgIX NZoanXIl 2t aganaZEXZEXeIgQgXZEX0A04803Z] 0EXZ] 0X3 28 32] nEXA] XKEIJZNZjAgoZNXgAZzZ] EXNZIt Zad0ZoXI NAZXnlj ZXoEEL N
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Should the Issuer not receive sufficient income from its subsidiaries, there is a significant risk that the Issuer may not be able to service the Additional Capital Securities and the Securityholders may lose
their investment, in whole or in part.

Risk rating: Low. 45
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1.5.5 Early redemption
The Issuer has the right (but no obligation) to redeem the Additional Capital Securities in whole, but not in part, on the da te falling four years after the first issue date for the Initial Capital Securities (i.e.,
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further set out in Condition 13.2 ( Redemption at the Option of the Issuer ) of the Terms and Conditions.
In addition, upon the occurrence of certain specified events including a Rating Event, a Tax Event, a change in accounting pri nciples, a Replacing Capital Event or a Change of Control Event (each as
defined in the Terms and Conditions) * or if the Group has purchased and holds 80.00% or more of the total nominal amount of the Capital Securities, the Issuer will have the option to redeem the
Additional Capital Securities at the times and prices further set out in Condition 13.3 ( Redemption due to a Rating Event ) to Condition 13.8 (  Redemption for a Minimum Outstanding Principal Amount ) of the
Terms and Conditions.
During any period when the Issuer is perceived to be able to redeem the Additional Capital Securities, the market value of th e Additional Capltal Securities may not rise substantially above the price at
which they can be redeemed. This may also be true prior to any such period. The Issuer may be expected to redeem the Addition al: 73an7gXeéZt ENANAZEXe =] Xnlj ZXoEELINOEX AEn XKAI X
respect of instruments which provide benefits to the Issuer similar to those of the Additional Capital Securities, is lower t han the interest payable on the Additional Capital Securities. At such times, the
Securityholders  would generally not be able to reinvest the redemption proceeds at an effective interest rate as high as the interest payable on the Additional Capital Securities being redeemed and may
only be able to reinvest the redemption proceeds at a significantly lower rate. Accordingly, potential investors should consi der reinvestment risk in light of other investments available at that time.
Risk rating: Low.
1.5.6 Fixed interest rate and reset of the interest rate linked to the 4 - Year Swap Rate
The Additional Capital Securities carries interest at a fixed rate from the first issue date for the Initial Capital Securiti est] nagXnliZ>XbanNEnX: ZggXAZno X0l XXa]JRgseliHeke )KI’] ZnZXe aggxXn
Rate Oyh XKAT Xnljf ZXb ANENXK: 2 ggXAZ NI XKz] oXnli ZNZZ I nINXAT KS 21+ lj Koz nZXKelj at Ij XayEornn SOK SARSEEORRMINNO a0 £ N B 1 [ & YA kg Xm BKE Fi & 0K li i, X>Kb g @ KA ZKn, Z
next subsequent Reset Date and thereafter from each Reset Date until the next subsequent Reset Date and from the last Reset D ate prior to the maturity date until the maturity date, the Additional
Capital Securities carry interest at the relevant Reset Interest Rate for the relevant interest period.
During each period of time when the interest rate on the Additional Capital Securities is fixed, the Securityholders  will be exposed to the risk that the price of the Additional Capital Securities may
decrease due to changes in the market interest rate, which typically changes on a daily basis. As the market interest rate ch anges, the price of a fixed rate security tends to change in the opposite
direction (barring other factors influencing the price). If the market interest rate increases, the price of a fixed rate sec uri ty typically decreases, until the yield of such security is approximately equal to
the market interest rate. If the market interest rate decreases, the price of a fixed interest rate security typically increa ses, until the yield of such security is approximately equal to the market interest
rate. During each period in which the Additional Capital Securities carry interest at a fixed rate, movements in the market i nte rest rate can therefore adversely affect the price of the Additional Capital
Securities and can lead to losses for the Securityholders if they sell the Additional Capital Securities while the market interest rate exceeds the fixed interest rate of the Addition al Capital Securities.
On the First Call Date and each subsequent Reset Date, the Reset Interest Rate will be re - calculated by reference to the then ap plicable 4 -Year Swap Rate (as defined in the Terms and Conditions, the
V4- Year Swap Rate Oyh 0 Y& |j = X3 = NI A N 3Yedr BwapkFate ¥y the iMkegest income on the Additional Capital Securities cannot be anticipated. Due to varying interest income, potential investors are
not able to determine a definite yield of the Additional Capital Securities at the time they purchase them, therefore their r etu rn on investment cannot be compared with that of investments having longer
fixed interest periods. In addition, after each interest payment date, the Securityholders  are exposed to the reinvestment risk if the market interest rate decreases, meaning that the Securityholders may
reinvest the interest income paid to them only at the relevant lower interest rates then prevailing. Neither the current nor the historical level of the 4 - Year Swap Rate is an indication of the future

development of such 4 - Year Swap Rate during the term of the Additional Capital Securities.

Risk rating: Low.

1.5.7Risks associated with the reform of EURIBOR and other interest rate benchmarks
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differently than in the past, or to disappear entirely, or have other consequences which cannot be predicted. 6
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ngs) have the effect of reducing or increasing the rate or level, or affecting the volatility of the published rate or level of the benchmark.
If EURIBOR were to be discontinued or otherwise unavailable, the rate of interest on the Additional Capital Securities for th e period from (and including) the relevant Reset Date, which is based on a reset
mid - swap rate, may be affected. In this case, the rate of interest on the Additional Capital Securities will be determined in ac cordance with the  fall -back provisions applicable to the Additional Capital
Securities as further set out in the Terms and Conditions.
The Terms and Conditions also provide for certain fall - back arrangements in the event that the a Benchmark Event (as defined in the Terms and Conditions) has occurred in which case the Issuer shall
use all commercially reasonable endeavours to appoint an independent financial adviser to determine a Successor Rate (as defined in the Terms and Conditions) or (if the re is no such rate) and
Alternative Rate (as defined in the Terms and Conditions) to be used in place of the 4 - Year Swap Rate in each case, together wit h an Adjustment Spread (as defined in the Terms and Conditions). While
the Adjustment Spread (as defined in the Terms and Conditions) is intended to be designed to reduce or eliminate any transfer of economic value from one party to another as a result of a replacement
of the 4 -Year Swap Rate, there can be no assurance that this will be the case, which could have an adverse effect on the value o r liquidity of, and return on, the Additional Capital Securities. In addition,
no Successor Rate or Alternative Rate will be adopted, nor any Adjustment Spread applied, if and to the extent that, in the d ete rmination of the Issuer, the same could reasonably be expected to result in
the occurrence of a Rating Event (as defined in the Terms and Conditions), certain types of a Tax Event (as defined in the Te rms and Conditions) or an event, which would give the Issuer the right to

redeem the Additional Capital Securities for accounting reasons in accordance with the Terms and Conditions.

Any changes to the administration of the applicable annualised mid - swap rate for swap transactions in euro with a maturity of four years as referred to in the Terms and Conditions or the eme rgence of
alternatives to such mid - swap rate as a result of the potential reforms, may cause such rate to perform differently than in the past or to be discontinued, or there could be other consequences which

cannot be predicted. The potential discontinuation of such rate or changes to its administration could require changes to the way in which the relevant Reset Interest Rate is calculated on the Additional

Capital Securities from (and including) the relevant Reset Date. Uncertainty as to the nature of alternative reference rates and as to potential changes to the relevant mid - swap rate may adversely affect
the relevant Reset Interest Rate, the return on the Additional Capital Securities and the trading market for securities (such as the Additional Capital Securities) based on the same mid -swap rate. The
development of alternatives to the relevant mid - swap rate may result in the Additional Capital Securities performing differently than would otherwise have been the case if such alternatives to the

relevant mid - swap rate had not developed. Any such consequence could have a material adverse effect on the value or liquidity of , and return on, the Additional Capital Securities.

Risk rating: Low.

1.5.8 Change of IFRS accounting classification

The current IFRS accounting classification of financial instruments such as the Additional Capital Securities has the effect that the proceeds of the Additional Capital Securities are initially recognised in
equity. However, the IFRS accounting treatment may change in the future.
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proposals set out in the DP/2018/1 Paper had been implemented, the current IFRS accounting classification of financial instru men ts such as the Additional Capital Securities as equity instruments may
have changed.

Although recent developments suggest that the DP/2018/1 Paper proposals will not be pursued for the time being, there can be no assurance that such proposals or any other similar such proposals may
not be implemented in the future. Accordingly, no assurance can be given as to the future classification of the Additional Ca pit al Securities from an accounting perspective, which may result in the
occurrence of an option for the Issuer to redeem the Additional Capital Securities pursuant to the Terms Conditions. The occu rre nce of any such event may result in a risk to Securityholders  of receiving a

lower than expected yield.
Risk rating: Low.
1.6 Risks related to the suitability of the Additional Capital Securities as an investment

1.6.1 Secondary market and liquidity risk

The Issuer will apply for listing of the Additional Capital Securities on Nasdaq Copenhagen A/S within four months of the iss ue date of the Additional Capital Securities, but the Issuer cannot assure that 47
an active and liquid trading market will develop or be maintained for the Additional Capital Securities.
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The market price of the Additional Capital Securities could be subject to significant fluctuations. Historically, the markets for debt such as the Additional Capital Securities have been subject to

disruptions that have caused substantial volatility in their prices. The market, if any, for the Additional Capital Securitie s may be subject to similar disruptions which may have a material adverse effect on

the Additional Capital Securities. In the recent years, the global flnanual markets have experienced S|gn|f|cant price and v olu me fluctuations following, in pamcular the outbreak of COVID -19 and the
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In addition, pursuant to the Terms and Conditions, all trades in the Additional Capital Securities shall be in a minimum nomi nal amount of EUR 100,000. Ifa  Securityholder holds Additional Capital

Securities of less than a nominal amount of EUR 100,000, the Securityholder cannot sell the remaining Additional Capital Securities without first purchasing Additional Capital Securities to increase it s

holding above EUR 100,000. Since all trades in the Additional Capital Securities must be in a minimum nominal amount of EUR 1 00,000, the Securityholder must then purchase Additional Capital Securities

in a nominal amount of at least EUR 100,000. Accordingly, an investment in the Additional Capital Securities is only suitable for investors who can bear the risks associated with the prohibition on selling

and/or buying the Additional Capital Securities in nominal amounts of less than EUR 100,000.

Each of the above, alone or in combination, may result in a Securityholder not being able to sell its Additional Capital Securities or at a price that will provide such Securityholder with a yield, which is

comparable to similar investments that have a developed and liquid secondary market. This means that a Securityholder may be exposed to the risks related to the Issuer until the Additional Capital

Securities reach the maturity date.
Risk rating: Low.
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The Issuer will apply the net proceeds of the Additional Capital Securities to finance or re -finance certain eligible assets and 3 NA& It n BieeaRipEckKVOyh XKZ EXOZEt Nak T 0Xa] Xnlj ZXXoEEL ZNOEX+N
Il Nz336 ANAXKOZn I oX Erged biglanca Foar{awplk = OMR o

If the Issuer fails to apply all or part of the net proceeds of the Additional Capital Securities in compliance with the Gree n Finance Framework, there is a risk that the Additional Capital Securities will not

meet the expectations of investors, which may in turn have a negative impact on the pricing of the Additional Capital Securit ies.

In light of the continuing development of legal, regulatory and market convention in the green and sustainable financing mark et, there is a risk that the application of the net proceeds of the Additional

Capital Securities in accordance with the Green Finance Framework may not satisfy, in whole or in part, any present or future investor expectatlons or requirements as regards any investment criteria or

guidelines with which such investor or its investments are required to comply, whether according to any present or future app licz kg Z)XgzeXANXNI+tgznaA] EXANtgusontkhert |j XXK&] o Z En AN OE XA
governing rules or investment portfolio mandates. This may in turn have a negative impact on the pricing of the Additional Ca pit al Securities and/or result in adverse consequences for certain investors

with portfolio mandates to invest in securities to be used for a particular green purpose.

The EU Taxonomy Regulation (Regulatlon (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the est ablishment of a framework to facilitate sustainable investment, and

72337 caj #Xar+tgz NaA] XbKYyhXtcoObTci i hX3NAdAoZEX NanINaz Xl AnXoZn I NEyELEn Eg iz knglzs0nsk 24 pxehtj A8 3 a3 M ZrEM0AE s B K & IES] A G YD
investment is environmentally sustainable. The EU taxonomy is subject to further development by way of the implementation by the European Commission, through delegated regulations, of technical

screening criteria for the environmental objectives set out in the EU Taxonomy Regulation. Although the Issuer intends for th e Green Finance Framework to be aligned with the EU taxonomy on a best

efforts basis, there can be no assurance that the Green Finance Framework will comply with all criteria of the EU taxonomy.

0] X tgeXrctronXnljZXKeNA3 2] X AZZAEEAA] K3 EtkgaElZoXzX3NA3AEZ gXI ANXKZGRS®G K2 KEAR N ANK R G MEPRERKOROKKIAR A% 5 2R Z N gikd AT DPIE X
Counsel reachedaprowsmnal agreement on the new EUGBS Regulatlon and it is expected that the EUGBS Regulation will be ado pteoXotNaj FXXt¢tuvoXoljZXoEEEZNXKZa3 Xt nEXnl ZnXnl ZXoE
bNz3ZTeANAXKZ] oXnliZ)XX ocodnaAj 2gX: Z238n2gXezt tNandZEXsaggX AnXhtzgal mmqnEjmgmayﬁameiajnﬂyaﬁyehnﬁpﬁctmIhe],@i(pmér)&tbé]%dl(l@ryalc 9éXANXnIli T )XKKyc9é

Capital Securities.

Risk rating: Low.
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The European Energy Business Model

i Development . .
Screening elop . Engineering & procurement
We screen our markets for relevant During development we secure the grid and i o ) & o X125
locations for solar, wind and Power ~ -to- work to obtain the necessary permits. We e Our design and engineering expertise ‘I’ oms Blaes

ensures the strong operational

X- facilities, using our bespoke GIS  -based !
performance of our projects. Our

IT-tools as well as our local knowledge

and network. Based on a careful
screening of environmental and
technical concerns as well as a mapping
of key stakeholders, we enter into a
cooperation with the landowners to
secure the land for development.

Construction

With rights and permits secured, we
continue with procurement, power
offtake and financing, before we

CCLeN
o
-

a2 &
ﬂ'n\(ir\‘

Technical specifications may be adjusted,

conduct environmental studies and discuss »
mitigation measures with key stakeholders. “

and hybrid and storage solutions are
considered as part of the
the project. When land, grid and all

necessary permits are secured, the project

is ready -to-build. .

Power Purchase Agreements

optimisation of

procurement team selects suppliers
on the basis of thorough evaluation
and closely monitors their delivery.
We perform quality management of
all our engineering and procurement
processes

Financing

offt : : Power Purchase Agreements are Funding is raised at both parent

initiate construction of a project. We long - term, fixed - price energy supply company and project level. We

have a strong track record for contracts. These agreements ensure l have a treasury and project =
managing contractors and suppliers that we have offtakers for our financing team that designs and

on-site and, as the final construction renewable energy projects. The optimises the Group's capital 1)
step, connect the projects to the grid structure, parent funding, liquidity aa

and produce Power -to - X solutions.

Project sales

We assess each project individually
and take risk -and-reward profiles into
consideration. In some cases, we
divest the projectstolong  -term
investors. In these cases, we often
continue to manage the assets for the
investors, to optimise production
outputand minimise operating costs.

agreements are often made prior to
the construction of a project.

Power sales

In some cases, it is

advantageous for us to retain
ownership of a project and sell

the renewable power as an
independent power producer, or

to sell the Power -to- X products.

and financial risk management.

Asset management & operations
We have in -house expertise in the
technical, commercial and financial
aspects of managing our projects.
We also deliver operational services
for solar plants, including scheduled
preventive maintenance, corrective
maintenance, technical support and

plant monitoring.

"
=
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|- EtEse
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By choosing European Energy you join a
robust green finance framework and a
partner working for a 100% renewable
energy infrastructure

The framework includes green bonds, green loans and other types of
debt instruments  which are used to finance, orre  -finance, eligible
assets and projects

Eligible assets and projects include:

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

b R&D projects related to solar and wind power (e.g. Risg Test
Centre)

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

Eligible assets and projects  target specific climate - related
objectives to reduce greenhouse gas emissions through the
production of renewable energy

Process
selection

Management

of proceeds

External
review

KENA3 ZZ] XKK] =N+e QEXa] 9ZEn3

committee is responsible for
ensuring that only projects aligned
with 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

An annual allocation and impact
report will be published, where
feasible impact will be reported in
greenhouse gas (CO , tonne)
avoidance

DNV-GL
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European Energyodos consolidated income statemen

Ky aXOc¢ ¢ g ol ZL(;ZJ Q12023 | Q1 2022 |
Revenue 239,321 43,079 241,835 438,077 328,653 206,962
Results from investments in joint ventures 2,418 148 8,190 10,460 -1,293 -6,396
Results from investments in associates 4,313 610 2,084 5,787 2,568 1,518
Other income 4,285 1,498 - 2,787 995 4,808
Direct costs -117,785 -18,048 -176,307 -276,044 - 226,407 -132,946
Gross profit 132,552 27,287 75,802 181,067 104,516 73,946
Staff costs -23,457 -7,420 - 6,400 -22,437 -11,977 -7,381
Other external costs -26,678 -6,835 -4,285 -24,128 -11,315 -5,368
EBITDA 82,417 13,032 65,117 134,502 81,224 61,197
Depreciation & impairment -18,508 -3,799 391 -14,318 -17,425 -11,671
Operating profit (EBIT) 63,909 9,233 65,508 120,184 63,799 49,526
Financial income 17,346 3,074 1,834 16,106 12,933 2,815
Financial expenses -33,654 -11,725 -4,618 -26,547 -14,008 -14,566
Profit/loss before tax 47,601 582 62,724 109,743 62,724 37,775
Tax -13,982 -3,231 -4,515 - 15,266 -5,091 -8,109
Profit/loss for the period 33,619 -2,649 58,209 94,477 57,633 29,666

Attributable to:

Shareholders of the Company 16,769 -6,726 54,623 78,118 51,288 16,644
Hybrid capital holders 11,145 1,957 - 9,188 6,608 -
Non-controlling interests (NCI) 5,705 2,120 3,586 7,171 -263 13,022
Profit/loss for the period 33,619 -2,649 58,209 94,477 57,633 29,666
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European Energyos consolidated balance sheet

Ky & )XXO¢ ¢ g Q12023 Q1 2022 2022 2021 2020 Ky aXOg¢ ¢ g Q1 2023 Q12022 2022 2021 2020

ASSETS EQUITY AND LIABILITIES
Goodwill 10,849 4,527 10,856 4,528 - Equity
Property, plant and equipment 156,500 158,689 155,756 157,283 130,504 Share capital 40,602 40559 40,602 40559 40,430
Lease assets 10,519 10,048 11,834 9,875 9.396 ReFained‘earnings and reserves 165,947 192,947 182,768 147,179 94,650
Investments in joint ventures 16,501 18,260 15,778 13,743 10,334 Egﬂtzait;”bmable {0 sharefolders of the 206,549 233,506 223,370 187,738 135,080
Investments in associates 29,981 17,731 29,352 17,083 15,239 Hybrid capital 157,450 150,000 150,000 150,000 75,000
Other investments 14,247 13,187 13,447 8,468 7,497 Non - controlling interests 15,933 16,709 17,999 12,750 25,188
Loans to joint ventures 37,899 38,086 37,367 51,913 41,051 Total equity 379,932 400,215 391,369 350,488 235,268
Loans to associates 2,112 3,254 2,138 4,939 4,295
Trade receivables and contract assets 4,663 2,884 4,699 2,966 Liabilities
Derivatives 2424 16505 6.004 7765 2,907 Bond 438,727 286,325 363,683 285,383 194,144
Other receivables 2771 6515 2515 2075 12340 Project financing 686,410 312,723 668,669 301,409 187,917
Other debt 4,584 3,494 5,133 4,078
Deferred tax 18,143 9,547 13,701 6,294 4,798 — 2,139
Derivatives 40,435 14,332 31,783 8,299
Total non - current assets 309,609 299,233 306,347 287,832 238,451 Loase liabiliies 10257 7672 10996 0220 8.307
Inventories 1,174,291 549,860 1,051,000 524,830 325,211 Provisions 39,539 21,081 20,212 23,868 20,390
Trade receivables and contract assets 81,669 3,192 79,308 55,806 27.268 Deferred tax 18.374 14,852 19,670 12.378 11,099
Derivatives 2,474 48,660 8,905 343 Total non - current liabilities 1,238,326 660,779 1,140,146 644,635 424,896
Other receivables 53,305 39,130 59,354 31,687 21,664 Project financing 66,611 65,458 55,090 45,589 33,504
Prepayments 37,629 68,755 22,967 46,143 5,301 Lease liabilities 2,945 2,105 3,282 2,123 1,739
Free cash and cash equivalents 129,677 224,213 165,285 173,718 86,771 Trade payables 53,880 84,750 77,426 62,526 11,629
Restricted cash and cash equivalents 14,663 44,948 44,541 53,643 35,121 Payables to related parties 95 69 921 11,431 11
Total current assets 1,493,708 978,758 1,431,360 886,170 501,366 Corporation tax 12,463 4,732 8,129 9,756 6,851
TOTAL ASSETS 1,803,317 1,277,991 1,737,707 1,174,002 739,817 Provisions 2,950 4,434 2,950 4,254 4,400
Deferred income 6,888 8,965 9,347 4,239 2,654
Other payables 31,697 32,271 45,615 35,735 16,865
Derivatives 7,530 14,213 3,432 3,226
Total current liabilities 185,059 216,997 206,192 178,879 79,653
Total liabilities 1,423,385 877,776 1,346,338 823,514 504,549

TOTAL EQUITY AND LIABILITIES 1,803,317 1,277,991 1,737,707 1,174,002 739,817



European Energyodos consolidated cash flow state

Ky & XOc ¢ ¢ Q12028 | Q12023 | Q12022 2022 2021 2020 Ky & X0 ¢ ¢ greoss Q12023 Q12022 2022 2021 2020

Profit before tax 47,601 62,724 109,743 62,724 37,775 Proceeds from issue of bonds 149,11t 74,704 74,411 297,750
Adjustments for: Repayment of bonds - - - - -205,035 -
Financial income -17,346 -3,074 -1,834 -16,106 -12,933 -2,815 Proceeds from project  financing 458,635 35,963 83,157 505,829 232,302 205,952
Financial expenses 33,654 11,725 4,618 26,547 14,008 14,566 Repayment of project  financing -83,795 -6,701 -92,537 -169,631 -106,725 -201,371
Depreciation and impairment 18,508 3,799 -391 14,318 17,425 11,671 Repayment of lease liabilities -2,429 -629 -546 -2,346 -1,516 -2,000
5:;‘:':2 fsrom investments in joint 2,418 148 -8,190 -10,460 1,293 6,396 Payables to associates 26 -826 -11,362 -10,510 30 -2,106
Capital increase through exercise
Results from investments in associates -4,313 -610 -2,084 -5,787 -2,568 -1,518 of vr\)/arrants 9 365 - - 365 130 404
S\;Z:?Oerig‘s“et working capital, excluding -41,775 -44,788 1,631 1,382 8,301 7,044 Purchase of treasury shares -140 ; ; -140 21 .18
Proceeds from issue of hybrid
Change in inventories -650,517 -127,725 43,753 -479,039 -188,724 -92,446 capital Y 99,050 99,050 - - 75,967 73,391
Interest paid on lease liabilities -485 -124 -103 -464 -401 -413 Repayment of hybrid capital -92,550 -92,550 - - - -
Dividends 4,593 - 944 5,537 1,057 1,613 Coupon payments, hybrid capital -11,14¢ -1,957 - -9,188 - 6,608 -
; Transactions with non -
Other non -cash items 9,271 -236 -9,482 25 -854 -4,122 o - R R - R R
controlling interests 6,339 555 1,146 6,930 2,865 7,291
; - Cash flow from financing
Cash generated from operating  activities > 510,793 106,499 -22,434 381,860 283,409 66,961
before financial items and tax - 603,227 -160,599 88,324 - 354,304 -100,672 -22,249 _activities
Taxes paid -4,366 -1,119 -3,763 -7,010 -4,552 -3,727 i
e e and el Gneney ngcg;'rnscasr‘ and cash -124,821  -65486 41,800 -17,535 105,469 8,370
losses -20,545 -9.727 -14,012 - 24,830 -14,272 -12,000 Total cash and cash equivalents
- - L ; 269,161 209,826 227,361 227,361 121,892 113,522
Interest received and realised currency __at beginning of period
ains 13,306 2/435 932 11.803 4.721 2,360 Total cash and cash equivalents
—gains at end of period 144,340 144,340 269,161 209,826 227,361 121,892
Cash flow from operating activities -614,832 -169,010 71,481 -374,341 -114,775 -35,616 — p
Restricted cash and cash
isiti i R 14,663 14,663 44,948 44,541 53,643 35,121
Acqm&tlpn/dlsposal of property, plant -10,374 -1,446 671 -9.599 -46,022 3,822 equwalent_s
and equpment ofoth Non- restricted cash and cash 129,677 129,677 224,213 165,285 173,718 86,771
i/:::/gzltsl;lqtfnr:gdlsposa of other -5.470 -800 4719 4,670 i i Tegtullvale;:ts - - — ) i ) ) ) )
otal cash and cash equivalents
Acquisition  of enterprises -3,401 - - -8,120 -35 -224 at end of period 144,340 144,340 269,161 209,826 227,361 121,892
Cash and cash equivalents related to
acquired companies 1544 B B 1544 -1343 )
Investments in joint ventures and
associates -3,118 -900 -3,481 -5,699 -3,643 -1,549
Loans to joint ventures and associates 37 171 1,624 1,490 -12,122 -17,380
Cash flow from investing activities -20,782 -2,975 -7,247 - 25,054 -63,165 -22,975
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Contact us

investor.relations@europeanenergy.com

Martin Graa Jennum
+45 2114 6107
mgj@europeanenergy.com

Flemming Jacobsen
+45 2010 3979
flia@europeanenergy.com
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