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Strategic outlook >>Fast Forward 2025 E N C /\V I S

Encavis’ Growth Strategy >>Fast Forward 2025 as of October 2021

Growth Initiative Economies of Scale and Scope

= |[nvestment in RTB and securing early-stage projects
primarily focused on PPA markets

Optimisation of
O&M cost

Optimisation of
SPV-financing

= Ongoing opportunistic acquisitions in FiT markets
= Western European focus for the time being

= Disposal of minority participations in projects (mainly
wind farms) to diversify local wind risk and to recycle cash

= Reduction of debt at SPV level offers headroom for new debt
in the same amount at corporate level at better conditions

Cash pooling

= Ongoing optimisation of SPV financing reduce interest
payments
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Business model: risk structure of an investment over time (wind & solar)

Risk Project life cycle

Project Developer

I
Completion |
risk :
Technical :
risk |
I
""""""" - __Production
RTBL ! risk Dismantling
: risk
I
Planning Construction Operation Dismantling
I
Selected risks COD Connection to the grid

1) Ready to build



USP of Encavis business model E N C /\V I S

Financing Structure of Encavis’ Strategic Development Partnerships

= Onboarding of new projects for a reservation
Mid Stage fee of 4-5' EUR/MW secures exclusive access

~ 3.5 GW of to the selected/picked projects of the SDP:

New Projects EUR 7.5 million paid already in 2020/2021
from 6-18 months secured ~ 1.5 GW projects exclusively

Development of which ~ 1.0 GW are already owned by Encavis
Partners

are being > Helie S = Reservation fee represents less than 1%
onboarded at (exactly 0.7%) of total investment volume:

different stages
600-700° EUR/MW x 1.500 MW = 1.050 million

following corresponds to 262.5 million p.a. (2022-2025)
Due Diligence
> PPA origination, financing, and construction

timing according to Encavis’ requirements

1) Ready to build
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The ,golden end” of Encavis‘ power plants
lllustration of the different cash flows of a solar park (PV)

As the loan is paid-off during the price-fixing-period, parks are very profitable in the “golden end”

“golden end“ Assumptions

In EUR
000’ Closing of Solar-park connected
| Financial Obligation debt to the grid in 2010 with

(loan) reserve FIT for 20 years (t20)
- accounts :

Park was bought in Q2
2011, 2012 first full-
year of operation (t2)

Interest

Non-recourse
project financing
will be serviced and
paid-off by the park

End of FIT

CF to Equity

t2 t3 t4 t6 t6 t7 t8 t9 t10 t11 t12 t13 t14 t15 t16 t17 t18 t19 t20 Time ()




Encavis financing ratios

Continuously growing operating business
backed by solid equity ratios

2021 /
Q2

2020

2019

2018

2017

[ Balance sheet total B Equity

ENCAVIS

Equity ratio

25.9%

26.6%

26.3%

27.1%

27.7%
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Securing growth capital while keeping a strong equity ratio
with a sustainable ESG syndicated loan of EUR 125 million

Financing measures implemented (in EUR million)

SIVEIETaElol (SN s [Valula A R t-Hum 2 VI 2 e K0 [0Rusl1IIfe]s M + Revolving Credit Facilities Agreement

2021 ) € RCF: )125 + Unsecured Financing
+ Three years +1+1 year optional extension

2020 35 10 + Interest rates linked to MSCI ESG rating
of Encavis AG , AA“

2019 105 60

2018 50 28

2017 97 44

H (small) Capital Increase ™ Bilateral Debt, Bonded and "Green" Loans Hybrid Convertible Credit Lines



Encavis sustainable financing E N C /\V I S

Encavis #1 among the top 50 Western European solar PV portfolio owners
IS paving the way for attractive growth financing in the future

New ESG investors Investment grade issuer rating confirmed in October 2021
= First ,Green Schuldscheindarlehen® of EUR 50 million = Encavis received Investment Grade issuer rating

sucessfully issued in 2018 by Scope Ratings (BBB-) initiated in 2019
= Bonds certified by Climate Bond Standard Executive Board = Rating reflects Encavis' risk-adjusted business model,

regional diversification as well as the high proportion

= Encavis got a Primel-Label by ISS ESG (former ISS-oekom)
of non-recourse financing

and an AA-Level by MSCI ESG Ratings

= “Green Bond” of EUR 20 million successfully issued in 2021 " Strong creditworthiness revealed

= Sustainable ESG syndicated loan of EUR 125 million in 2021 " Positive impact on financing conditions realised

-\'OB.\L Co"" 1 : L INITIATIVE
= @@ % United Nations Climate Bonds I BBBSTABLE
\&y Global Compact XXX F coP -
IPRI Principles for
| Responsible
Corporate ESG = Resserais

Performance M s C I

ESG RATINGS
[ccc| B [ BB [BBB| A [N AAA] 8

RATED BY

ISS ESGD>
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Earnings increase with almost constant margins

Revenue
+26.3%

CAGR 2014 - 2020

Oper. EBITDA
+26.3%

Oper. EBIT
+251%
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