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ENCAVIS

Strong fullyear results 2020
leading into further growth

Conference Call, Marcl24th, 2021, EncavisAG



Improving efficiency and cost reduction
trough Economies of Scale and Scope

ENCAVIS
ENERGY EncavisAsset

_ Management

Energy forms the basis of our
collective activity and work Encavis
Technical Services /

CAP ITAL Stern Energy

We invest capital to acquire wind farms and
solar parks to generate attractive returns EncavisAG

VIHON

We are working towards a future witbecentralised
power generation from wind power and solar energy

ENCAVIS
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Encavisat a glancewith strong results in FY 2020

The future of energy is now: Sustainability &ncavis2020
Strategic outlook: >> Fast Forward 2025

Highlights of 2020

USP ofEncavisbusiness model

NO impact of CoVid9 on the business model

N o 0k~ 0D PRE

Newera: PPAS Thegrowingmarket
Appendix:

I. The Management

[I. TheEncavisShare
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Promise and deliver: Guidanceore than fulfilled in FY 2020
with strong growth despite any turbulences and CoVl® pandemic obstacles

Anal ystso SENEE
PN I FY 2017 FY 2018 FY 2019 Guidance | o census | FY 2020 J/ A
(in EURmillion) FY 2020e FY 2020 Guidance
FY 2020e
Revenue 222.4 248.8 273.8 > 280 286.2 292.3 +4 %
Operating EBITDA 166.8 186.9 217.6 > 220 222.7 224.8 +2%
Operating EBIT 100.4 113.7 132.2 > 130 133.6 132.2 +2%
Operating Cash Flow 153.0 174.3 189.3 > 200 208.2 212.9 +6 %
Operating EPS in EUR 0.29 0.31 0.43 0.41 0.42 0.43 +5%

Stronggrowthyearon-yearis based on new acquisitions (e.g.Denmark) and parks connectedto the grid
(e.g. TheNetherlandg
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Significantrevenuegrowthin 2020 benefitted from new acquisitions/
parks connectedto the grid and growingasset managementbusiness

Operatingfigures 1 5019 912020 022019 Q22020 Q32019 Q32020 Q42019 Q42020  EY 2020
(in EURmillion)
Revenue 59.5 65.2 84.5 89.6 79.5 79.5 50.4 58.0 292.3
Operating EBITDA 44.7 50.6 76.1 69.0 65.0 61.3 31.8 43.9 224.8
Operating EBIT 23.4 28.1 54.8 46.5 43.6 38.6 10.4 19.0 132.2
Operating Cash Flow 15.9 50.8 60.4 64.3 56.4 51.4 56.5 46.4 212.9

Operating EPS in EUR  0.05 0.08 0.25 0.18 0.19 0.16 0 0.06 0.01 0.43



01 Encavisat a glance

ENCAVIS

Continuously high margins in major operating business segments in FY 2020

Solarparks Windfarms Technical Services Asset Management HQ/Consolidation
un |
Operating P&L ““ P o0
(in EURmillion) " I\ AnA
2019 2020 2019 2020 2019 2020 2019 2020 2019 2020

Revenue 200.1 198.5 63.1 775 4.7 4.6 11.6 16.5 - -
Operating EBITDA 167.3 161.0 51.8 62.3 15 4.2 5.6 6.7 0 8.6 09.4
EBITDAmargin 84 % 81 % 82 % 80 % 32 % 91 % 49 % 41 % - -
Operating EBIT 104.9 95.9 30.4 36.0 1.4 4.2 5.0 6.1 09.5 010.1
EBITmargin 52 % 48 % 48 % 47 % 31 % 91 % 44 % 37 % - -

Operatingexpensesdistributed among Business Segments
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Segment reporting FY 2020 vs Guidance 2020e (in Euro million)

Operating P&L
(in EURmillion)

Revenue

Operating EBITDA

EBITDAnargin

Operating EBIT

EBITmargin

Solarparks

Actual

198.5

161.0

81 %

95.9

48 %

Guidance

>19OV

>156V

82 %
>94

49 %

Windfarms
K
[\
Actual Guidance
775 >79 X
62.3 >66 X
80% |>84%X
36.0 >40 X
47 % 50 % X

Technical Services

/

Actual

4.6

4.2

91 %

4.2

91 %

Guidance

>4
>2V

75 %V

>2

75 %V

Windvolume belowaverageespeciallyin Denmark Germany and Austria

Asset Management

w

Actual

16.5

6.7

41 %

6.1

37 %

Guidance

>15vV

>5 v

41 %y

>5

> 38 %

ENCAVIS

HQ/Consolidation

o0
AN

Actual

09.4

010.1

Guidance

<09

<9010
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Although meteorological conditions in 2020 were far below
the outstanding year 2019 most key figures could be improved

Operating figures

(in EUR million) 2019
Revenue 273.8
Operating EBITDA 217.6
Operating EBIT 132.2
Operating EPS in EUR 0.43
Operating Cash Flow 189.3

2020

292.3

224.8

132.2

0.43

212.9

Change
2020/2019

+7%
+3 %
+/-0%
+/-0 %

+12 %

A Positivemeteorologicaleffect in 2020 of EUR 1.9 mcomparedto 2019 of EUR 10.5 m (EURB.6 m)

A Aditional Provisionsfor the virtual Stock Option Programméor the Management dueto strong stock

price increase could be compensated

ENCAVIS
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Significant cash flow increase in 2020

" EUR milion) 2019 2020 202012019
Revenue 273.8 292.3 +7%
Operating EBITDA 217.6 224.8 +3 %
Operating EBIT 132.2 132.2 +/-0 %
Operating EPS in EUR 0.43 0.43 +/-0 %
Operating Cash Flo 189.3 ( 212.9/) +12%

A Positivecontribution from Encavis Asset Management (EURL0.3 million) based on strongsalesin Q4 2019

A Positiveeffect of reimbursementof capital gain taxes (EUR+7.9 million) in 2020

10
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Earningsincreasewith almost constant margins

Revenue CAGR

+26.3%

Oper. EBITDA
+26.3 %

Oper. EBIT
+25.1 %

179.5% [76.7%

[74.8%

148.3% 145.2%

/43.3%

2014

2016 2017 2018 2019 2020
m Operating EBIT = Operating EBITDA = Revenue

11
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01 Encavisat a glance

Continuouslygrowingoperatingbusiness
backed by solid equity ratios

I Equity I Balancesheettotal Equityratio
2020 F 26.6%
2019 F 26.3%
018 F 27 1%
2017 — 27 7%
2016 — 2E 904

12
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Encavis#1 amongthe top 50 Western European solar Pportfolio owners
IS pavingthe way for attractive growthfinancingin the future

New ESGnvestors Investment gradeissuer rating confirmedin 2020

A First &a4Green Sc hiEURSOmiliomi ndar | é\hEnnadisreceivedinvestment Gradessuer rating
sucessfullyissuedin 2018 by ScopeRatings (BBB) initiated in 2019

A Bond certified by Climate Bond Standard Executive Board A Rating reflects Encavis' ristadjusted business model,

regional diversification as well as the high proportion

A Encavisgot a PrimetLabel by ISFESG (former ISSekom) _ _
of nonrecourse financing

and an AALevel by MSCI ESG Ratings
A Strong creditworthiness revealed

A Positive impact on financing conditions realised

\»M-Co% =
Sé‘}w nited Nations ‘o @ O . |

lobal Compact

@C

MSCI

Corporate ESG ESG RATINGS

Performance 'ccc| 8 |88 |Bee| A [JEENN AAA|

Principles for
Responsible
Investment

PRI

RATED BY

ISS ESGD>

13
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Securinggrowthcapital (2015-2020) while keepinga strongequity ratio

Financingmeasuresimplemented (in EURmillion)

2020 10

2019 48 105 60
2018 28

2017 97 44

2016 49 20 25

2015

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

14
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NOweatheradjustments (wa) in future reportingand guidance

Growingnumber of PPAprojectsresult in an increasingportion of incompletelyhedgedelectricity volumesfor Encavisd
in planningas well as in real terms. Encavisis limiting such unhedgedpositionsto 5% Comparedwith 3% in 2019):

A La Cabrerais currentlyfully hedgedwith PPAprice fixings for 100% of productionvolume
A Talayuelais currently hedgedwith its PPAprice fixing of 75% of productionvolume

More andmore Feedin-Tariffs (FiT) are limited to a certain volume of electricity per annumthat will be payedon afixed

price basis (e.g. SDE+ in Théletherlandg. Additionalvolume of electricity (above standard weather) has to be sold on
spot market prices.

Increasingnumber of electricity markets in Europeare dominated by RenewableEnergydriven power plants.
Overproductionof electricity due to very high sun radiation or strong windvolumeresult in price pressure

Increasein complexitydue to differentiated meteorologicalconditionsin separatedelectricity price zones

e

15
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Moderate growth combined with high margins are expected for FY 2021e

Change
Operatingfigures Guidance Guidance
: o FY 2019 FY 2020
/| FY 2020
in future reportingand guidance
Revenue 273.8 292.3 > 320 +95%
due to an increasingportion of
Operating EBITDA 217.6 224.8 > 240 +6.8 %
market related revenuestreams
Operating EBIT 132.2 132.2 > 138 + 4.4 % besidesk)ng_term fixed FiTand
Operating Cash Flow 189.3 212.9 > 210 +/0 0 % PPAenergysupplycontracts.
Operating EPS in EUR 0.43 0.43 0.46 +7.0%

LargeSpanishprojectsalralayuelad a nd a L alistibatdsigreficaatbYrevenue
and operatingcash flow to the Group in 2021

16
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Encavispromisedand delivered

GuidanceFY 2020emore than fulfiled/same withAnal y st s O

Analysts' Consensus

March 19, 2021

(in TEUR)

Revenues

Operating EBITDA

Operating EBIT

Operating Cash Flow

Operating EPS (in EUR)

Analysts' Consensus

Average Extrema
FY 2020e |Top Bottom
286,15( 292,00d 281,00(
222,662 224,855 220,50(
133,649 139,176 130,35(
208,19( 227,039 196,00(
0,418 0,440 0,410

Guidance Average Extrema
FY 2021e FY 2021e |Top Bottom
328,204 343,700 310,40(
252,374 264,700 241,00(
149,779 160,200 140,000
228,652 246,400 188,00(
0,477 0,540 0,450

ENCAVIS

consen

Analysts' Consensus

A Guidance FY 2020e more than fulfilled in all five Key Performance Indicators (KPIs) A Guidance FY 2021e documents ongoing

A Anal ystséd
Operating

Consensus

EBI T

achi

FY 2020e al so
eved -~

mor e

99% (exactly

A

growah pathy tq,mickerm gioytiystrategy ¢ o yr ¢
gHashgEWard2025 An a1 yst s Cons
Anal ystsd Consensus FY 2
aboveEncavi® Gui dance:

Revenue +2.5% /Oper EBITDA +5.0% /

Oper EBIT +8.0% Oper CF + 8.1% /

EPS +3.5%

17
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Guidance FY 2021e byBusiness Segments

Solar Parks Technical Services Wind Parks Asset Management  HQ/Consolidation
1]
_ T )-* o0
Operating P & L 111 ‘—‘\ m
(in EURmillion) O »
Guidance Guidance Guidance Guidance Guidance
FY 2020 20216 FY 2020 20216 FY 2020 20216 FY 2020 20216 FY 2020 20216

Revenue 198.5 >220 4.6 >4 775 >80 16.5 >17 - -
Operating EBITDA  161.0 >176 4.2 >1 62.3 >65.5 6.7 >7 094 <095
Operating EBIT 95.9 >100 4.2 >1 36.0 >41 6.1 >6.5 010.1 |<08105

Guidancebased on the alreadysecuredwind farm and solar parkportfolio

18
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Thefuture of
energyis now

Sustainabilityat Encavis2020
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"Maythe sun be with you'

Sustainability at Encavis 2020
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Ourvaluesand corporate culture are activelyshaped by our employees

Appreciating

Seizing trust

opportunities
Working as
a team

Sharing
enthusiasm

Assuming
responsibility

Filling customer
Shaping the orientation with life
future

21
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Goodsustainabilitywork is measuredby its goals
Encavishas identified a total of 12 SDGs onwhich it wants to focus

https://www.encavis.com/de/nachhaltigkeit/ (DE);https://www.encavis.com/en/sustainability/ (EN)

NO GOOD HEALTH QUALITY GENDER "3 AFFORDABLE ANT DECENT WORK AND
POVERTY AND WELL-BEING EDUCATION EQUALITY & CLEAN ENERGY

ECONOMIC GROWTH

INDUSTRY, INNOVATION | 44 § TES 12 RESPONSIBLE 1 CLIMATE
AND INFRASTRUCTURE : CONSUMPTION

AND PRODUCTION

1 PARTNERSHIPS
ACTION FOR THE GOALS

22
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Goodsustainabilitywork is measuredby its goals
Encavisaims for concretechangein everyfield of action (selection)

Strategy& Governance

Material topic: Sustainablyintegrated corporate strategy Material Topic:Electricitymarketing (PPAbusiness)

Goal: Encavis wilimproveits MSCI ESGating from "AA"to "AAA" Goal:Significantincreasein nonssubsidisedelectricity production
by 2025 by the end of 2025

&3

Material topic: Socialacceptanceand positivecontribution of the Material topic: Help inthe fight against climate changethrough
EncavisGroup carbonreduction
Goal:Conclusionof a longterm partnership with a non-profit Goal:Increaseshare of greenelectricity purchasesto 100%
organisationin 2021 by the end of 2022

BB
QO | &

23
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Ourfour key sustainabilitytopics

Strategy& Governance Economy

A Furtherdevelopmentof the energy A Acquisitionof newwind & solarparks

system, especiallyenergystorage
A Sustainablyintegrated corporate Strategy&

strateg
g Governance

A Operational excellence

A Win new asset managementclients

A Electricitymarketing (PPAbusiness

Social Environment

A Employeesatisfaction A Help inthe fight againstclimate

A Employeeexpertise changethrough carbonreduction

A Sustainableincreasein the efficien-
cy of existingwind & solarparks

A Socialacceptanceand positive
contribution of the EncavisGroup

24
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EncavisGrowth Programme: >>Fast Forward 2025

Growth Initiative Economies of Scale and Scope

A Investment in RTB andecuringearly-stage
projects primarily focused on PPAmarkets

Optimisationof
O&M cost

Optimisationof

A Ongoingopportunisticacquisitionsin FiTmarkets
SPMinancing

A Europeanfocus for the time being

A Disposalof minority participationsin projects
(mainly wind farms) to diversifylocal wind risk
and to recycle cash

Cashpooling

27
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EncavisGrowthStrategy >>Fast Forward 2025

IncreasingoperatingEPS
from EUR 0.40to 0.70 and

0
Increasingoperating CAGRof 10%

EBITDArom EUR 210
to 330 million and
CAGRof 8%

Doublingof signed Solid equityratio

own capacity of Oberatin of 24% or more
1.7 GW (2019)to EBI'IF')D Anarggin
3.4 GW and CA of 75%

of 12% )
Increasingrevenue

from EUR 260to
EUR 440million
and CAGPRf 9%

28
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ENCAVIS

Selectedmeasuresto fulfill: >> Fast Forward 2025

Pipeline
A Currentlystrategic partnershipssigned A
with severaldevelopers
A Pipelineof more than 3.0 Gigawatt (GW) A

minimum secured

Recycling of Cash

A Saleof minority stakes of wind farms A
up to 49% willbe continued

A Doubledcapacityincl. diversified
local wind risks

Capacity Growth

1.7 GW (endof 2019) of signed own capacity
will be doubledto 3.4 GW endof 2025

Thereofcurrently1.4 GW COD, endf 2020
1.7 GW andapprox 3.0 GW endof 2025

Recycling of Debt

Reductionof EUR ~100million of debt p.a.
at SPVlevel offers headroomfor new debt
in the same amount at corporatelevel

at better conditions

29
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Sustainablebusinessmodel d Outlook 2025 of EncavisAsset Management

ma .
WY/

+1.51t0
+ 200 to 300 25 bn EUR

+ 15 to 20 new Megawatt p.a. Investment
Power Plants p.a.

+ 150 to 200 million

EUR Equity p.a.
+ 3105 new

Infrastructure
Funds

30
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Growthstrategybased on 2019 fundamentalsonly

Profitable growth outside Europe

Profitable businessmodelsin storagetechnology

Potentialreservesin equity capital market transactions
and dividend policypost 2021

Furtheropportunitiesin
Mergers & Acquisitions

Basecase scenaria

>> Fast Forward 2025

31
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Togetherwe strive to improve each and everyday

Q. Joizs s42857 £27.0 NGTRF F77707 70
ENCAVIS

32
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Highlights in 2020 andbeyond TheEncavisshare

A EncavisAG disclosedts growth strategy: >> Fast Forward 2025 that set concrete targets and growth rates in
its strategic outlook

A Encavisfirst online Capital Markets Day 2020 gave detailed insights into the construction progress of the two
major Spanish solar parks La Cabrera anthlayuelaand very limited impact of CoVi9 on the business model

A Encavis AG first virtual AGM approved dividend payment for fiscal 2019 of EUR 0.26 offering the scrip dividend
the seventh time in a row and will grant sharBolders maximum flexibility to choose receiving cash
dividend or new shares

A Warburg Research rénitiated active coverage oEncavisAG on Sep 7th with o0BUYO
and a target price of EUR 17.20

A HSBC Germany (HSBRinkaus& Burkhardt) initiated active coverage dEncavisAG on Sep28wi t h 0BUYOS6 recommendati on and a |

A BlackRock increased their shareholdings iEncavisAG from 3.51% to 4.07% to 5.76% to 7.86% to 8.23% to 8.69% to 9.12% to 9.96% to 10.02% to 10.21% to
10.39% incl. 5.39% shareholding of their ETF iShares Trust

A Invesco increased their shareholdings in their ETF (Exchange Traded FundEnizavisAG to 3.16%
A 2021:ECMsEncavi s StokEschamge witial/Ticker Symbol / Promoted to the MDAX as of Marci92

A Hauck &Aufhauserinvestment Banking updated their initiated active coverage &hcavisAG on March 1st from OHOLDO to O0BUY
with a target price of EUR 23.00

A The Goldman Sachs Group, Inc. increased their shareholding€EimcavisAG from 5.96% td5.46%
A UBS Group AG increased their shareholdings to 5.12%

34
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Highlights in 2020 andbeyond Windfarms and Solarparks

A Encavisand its strategic development partneBSolarcenturycelebrated the Foundation Stone at Spanish

park Talayuela(300 MWp capacity) Windfarms &
A Encavisfollows its strategy to own 100% of all solar parks within its corporate portfolio consequently. Solar parks
Acquisition of the residual shares (20%) of the Spanish major solar project La Cabrera (200 MWp total capacity
from its strategic development partneBolarcenturyis an example of this strategy. /! ““
Auum

A Encavisconcludes development partnership witlGreenGoEnergy Group for a portfolio of subsidyee solar
parks in Denmark of more than 500 MW

A Encavisacquires wind farm in Germany with a total of 14.4 megawatts of generation capacity with a
Feedin-Tariff (FiT) remuneration until yealend 2039

A Encavisexpands its participation in its solar park portfolio in France and now owns 100% of all its French solar
parks and 95% of all solar parks in the portfolio

A Encavisand Sunovisconclude a cooperation agreement for a 200 MW+ portfolio of subsiffge solar projects in Germany
A Encavissol d minority interests of 49% in wind farm portfolio of 36.2 MW in Au

A 2021:Encavisconnected the Spanish solar parRalayuela(300 MWp capacity) to the grid andhjected the first kilowatt hours (kwh)
into the grid on January 4th, 2021

A Encavis expands its participatioin its solar park portfolio in The Netherlands and acquires another minority stake (19.99%) of its solar fBukiel
located near the city of EindhovenEncavisAG currently owns all British, French, Italian and nearly all Dutch and German solar parks (both are close to 99%)
nearly completely.

35
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Highlights in 2020 andbeyond Finance

SCOPE Ratings confirmed its investment grade issuer rating B&Bh stable outlook onEncavisAGin March 2020

TheEncavist eam supported the HaAlmaud ,g wWwhhimeh ewas chavald el
to help those who are in need the most during the Corona crises with a generous donation

Encavisexceeds all expectations in Q1/2020 and benefits from the expansion of capacities with significant
earnings and cash flow increases as well as margin improvement in the wind segment due to positive weather
effects and massive improvement ifencavisAsset Management

Encavissuccessfully secured a EUR 63.8 million nerecourse project refinancing for a portfolio of 10
groundmounted photovoltaic plants located in Italy with a total capacity of 29.1 megawatts (MW)

Encavisset a clear commitment to sustainability and responsible action and published first insights into its
sustainability strategy on its homepage atwww.encavis.com/en/sustainability/

SCOPE Ratings affirms its investment grade issuer rating BBEh stable outlook onEncavisAG andEncavisFinance BV in an updated analysis
in October 2020

Encavis is committed to the ten principles of the UN Global Compact as well as to the six principles of the UN PrincipRessodnsible Investments Network
(UN PRIP as part of its sustainability offensive

Encavisi mproves its | S® ES8GoBadatiamg fmamksoBmong the top 20% in the industry cl
Encavisal so i mproves its MSCI ESG rating from O0AO to O0OAAOG a nadspaweStOwnerghgpr t i cul ar
structure and the100% focus on capacity growth through the production of electricity from wind and solar power

36
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Highlights in 2020 andbeyond EncavisAsset Management

A EncavisAsset Management AG (EAM) acquired three solar parks in The Netherlands and one wind
farm in Germany with a total generating capacity of more than 55 MW for tBacavisInfrastructure
Fund Il Renewables Europe Il

A EAM raised additional EUR 74 Ebcavisli d fl i ot ewgati urye flolr 850 C
Fund volume exceeds EUR 200 million

A EAM acquires additional wind farm in France for special fureiicavisl nf r astructure Fund

A EAM acquires additional wind farm in France for special fureiicavisl nf r astructure Fund
as well as a floating solar park in The Netherlands

EncavisAsset
Management

A EAM further expands the portfolios of its institutional funds and acquires a Finish wind park portfolio with a
nominal capacity of 36 MW benefitting from feedh-tariffs. Total output of the portfolio managed by EAM increases to over 800\M

A EAM further expands its portfolio in France and has advised the Luxembourg Encavis Infrastructure Fund Il (EIF 11) on thisitan
of the Blueberry operspace solar park with a nominal capacity of around 30 MWp benefitting from letegm feedHn tariffs.

A EAMrealises53 MW wind farm portfolio in Germany for the Luxemboubgsed special fundEncavisinfrastructure Il (EIF I1).

A Final closing for Special Fund Encavis Infrastructure Il (EIF 1) of EAM, as it has reached its maximum equity of EUR 480 imiested
by more than 50 credit institutions, will allow an investment volume in wind and solar parks of well over EUR 1 billion.

A Encavisl nfrastructure Fund |11 (EIF 111) of EAM receives alagiwetddr Lt20 rminltll iyon |
operation in The Netherlands. This solar parkith a nominal capacity of 110 MWp lifts the total output of the portfolio managed by EAM to 1.0 gigawatts (GW).
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Compellingreasonsto investin Encavis

LeadingindependentEuropean IPP in the renewable sector

A Generation capacity of ~ 2.8 GW

A Market capitalisation> 2.4 billion EUR

A Equity ratio of ~27% (2020/12/31)
Valuable portfolio, lowrisk substance and lowrisk profile

A 190 PV/93 wind parks with longterm Feedin-Tariffs/PPAs

A Attractive nonrecourse financing conditions on project level

A Readyto-build/turn key projects and parks in operation
Longterm-oriented dividend policy

A Nominal dividend to increase by 50% from 2016 to 2021

A Dividend offered as scrip dividend (>61% opted for in 2020)
Forwardlooking sustainable investment in a dynamic market
Strategic alliances with top project developers

Fast growing PPAnarket

> > >

Shaping the industry: customised solutions at competitive
longterm fixed prices with minimal carbon footprint

ENCAVIS

CAGR > 26% CAGR ~ 16%

292
27
249
222
142
113
72
57I

Revenue (EUR mill)

CAGR > 31%

242
21
187
167
106
87
55
36 |
I 10151820 29242628
I mul .l

Oper. EBITDA (EUR mill)Dividend/Share (EUR cent

m2013 ®=2014 m=2015 =2016 2017 ~2018 m=2019 m2020

* Proposalto the generalmeeting 38
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The four pillars of our business

Segments Businessactivities
1111
““ Acquisition andoperationof ground mounted PVparks
_

/P( Acquisition andoperationof onshorewind parks
[\

Customisedportfolios or fund solutionswith an all-round servicefor institutional investors
in RenewableEnergies (Encavis Asset Management)

Technicaloperationand maintenanceof PVparks by our technical serviceunit
(Encavis Technical Services / Stern Energy)

40



05 USP ofEncavisbusiness model E N C /\V I S

Conservative acquisition strategy
for markets withFiT(Feedin-Tariffs) wil be pursued as in the past

Post tax equity IRR foFiT
PV projects/higher for wind

Market presence for=iT
A We acquire readyto-build, turnkeyprojects or existing parks Bl Market entry planned forFiT
with Feedin-Tariffs and operate them over their technical
and commerciallife time
A > 10 years of experience in these markets still allow for .

numerous acquisition opportunities in established markets
with satisfying IRRs

A Falling interest rates create an increasing competition for
FiTprojects

A However, Encavis reiterates its commitment to stated IRR

expectations

41
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Conservative acquisition strategy
for markets with PPA projects with increasing importance

Post tax equity IRR for PPA
PV projects/higher for wind
Market presence forPPA
A We acquire readyto-build, turnkeyprojects or existing parks Bl Market entry planned for PPA
and negotiate Power Purchase Agreements with companies
with very good ratings and operate them over their technical
and commercial life time

A Our experience from PPA negotiations in Spain (500 MW PV)
and the UK (40 MW PV) enables Encavis to move to emerging
PPA markets like Italy and in time to comed Germany and
France

A IRR minimum requirement depends more on risk distribution
and rating of the offtaker, and to a lesser extent on regulatory
risk
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Businessmodel: risk structure of an investmentovertime (wind/solar)

Risk Project life cycle
Project Developer :
|
I
\ Completion I
\ c
\ risk '
\\ |
\\\ Technical :
DAY risk |
s [
~~~~~~ - __Production
RTB : risk Dismantling
: risk
I
Planning Construction Operation Dismantling
|
Selectedrisks CODConnectionto the grid

1) Ready tobuild
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Strategic Partnershipssecurefuture growth
with a pipeline volume of > 3.0 GWoverthree years

- Target markets of the
developing partnerships

< . . . . Projects
A Strategicpartnershipswith severalproject developers ] realised

P
&

Aurora,Greengq Greifensolar LTService
Psaier.EnergiesSolarcentury Sunovis €

A Pipelineof > 3.0 GW in totalwith projectsin Europe Partnership

Projectsrealisedin Spain and TheNetherlands Participate
& accelerate

A} >\

A Morethan 580 MW of pipeline volumerealised
in less than one year

A Standardisationof processesreduces :
) P PV park in
transaction costs

Encavis Develope

Finance Develop
& operate & build
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Strategic Development Partnershipd Status Quo and Outlook

Mid Stage

A Encaviscurrentlyhas 10 Strategic
Development Partnersacross
Europe,further onesare being
onboarded

> 3 GWof

New Projects
from
Development
Partners

6-18 months

A The Development Partners
developthe projectsfor Encavis
} Late Stage at a pre-agreedreturn

are being
onboardedat A Projectsfailing to reach RTBwithin
different stages a defined time frame are replaced
by the Development Partners
following
Due Diligence

> PPA origination, financing, and construction
timing according to

1) Ready tobuild
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Recent acquisition of minorities lead to
ownership in solar parks of > 95 per cent on average

190 solar parks and 93 wind parks in 10 European countries: totatapacity~ 2.8 GW

Wind parks

Germany
France

Austria

Finland

United Kingdom
Sweden

Italy

Denmark

Total

Solar parks
Germany
Italy
France
United Kingdom
The Netherlands
Spain
Total

Group total

Own Assets (net/gross)

181/ 229 MW
36 /36 MW
19/ 36 MW

5/6 MW
118 /120 MW

359 /427 MW

Own Assets (net/gross)

258 / 262 MW
154 / 154 MW
194 / 194 MW
127 /127 MW
104 / 106 MW
440 / 500 MW

1,278 /1,343 MW
Own Assets 1,637/1,770 MW

Asset Management

0/ 404 MW
0/126 MW
0/17 MW
0/49 MW
0/18 MW
0/10 MW

0/624 MW

Asset Management
0/103 MW
0/7MW
0/70 MW

0/197 MW

0/377 MW
Group total 2,771 MW

]

P
4#@“
- n ’

ENCAVIS
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ENCAVIS

Encavis Portfolio: Pdccountsfor > 75% of the Encavis Portfolio

EncavisPortfolio by technology

Asset Management Portfolitoy technology

Capacity
~ 1.8 GW

Average PV¥*park

5.1 MW

*) excl. Spain

Average wind farm

10.2 MW

PV 76%

Wind24%

PV38% Installed base
~1.0 GW

Average PV park
15.7 MW

Average wind farm

12.2 MW

Wind62%

Most of the Renewable Energy Portfolio of Encavis is based on a FIT3 years remaining FIT maturity
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Segment Technical Services / Stern Ener@y
Operational and Technical Managemermf our parks

Specialised in technical
operation of PV parks
since 2008

Services are
provided locally
by projectexperienced
engineers, technicians
and mechanics

Broad technology experience:

Crystalline/thinfilm modules
Central and string inverters
Different monitoring systems

Company is accepted
by financing banks

In MW
900

800

700

600

500

400

300

200

100

0

ENCAVIS

Parksmanagedby ETS / Stern Energy

899

283
247
136

2010 2011 ' 2017 2018 2019 2020
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Encavisfocusedon growthto skim Economiesof Scale
Portfoliois activelymanagedby international and experiencedteam (examples

Measuresimplemented Status
Negotiationswith local authorities by Encavis workforce comprising native speakers :

) . : Ongoing
from all countries where Encauvis is active
Financial optimisationby releasing reserve accounts due to high performance Q4 20186
of parks and trust in Encavis Q4 2019

Optimisationof insurance by auctioning all insurance contracts of Encavis parks
in a European wide process. Leading to an improved coverage and reduction 2018
of premiums by 40 per cent

Optimisationof low level operation contracts by clustering parks and auctioning service 2018
with local suppliers

Digitalisation of thebusinessd improving technical availability by remote control
of the parks, implementing a digital backbone for data flow from the parks via
accounting into IFRS statement

Ongoing
2018
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Encavisis focusedon growthto skim Economiesof Scope

Constant Constant
monitoring Onsite visits improvement Maintenance
of parks of parks
A Integration of all parks into our A Failure analysis and repair A Regular screening of solar A Solar park maintenance by
centralised 24h control room works directly on site parks with GPShavigated own experienced employees
A Calculation of yield reports anc are conducted by experienced drones with thermo cameras or supervision of trained
simulations based on actual and trained teams to detect hotspots subcontractors
irradiation levels A Our service vehicles A Reenergisation of PV parks A Wind park maintenance
< . , hold comprehensive stock to stop degradation of modules usually done by turbine
A Handling of failure reports f ¢ ) manufacturers / reqular
365 days a year ) ot spare parts A Investment into winglets it .
A M  of fast A For major repairs teams of the to improve rotation of main e_nar:jcs serw_(:e
¢ alr:aglgemen 0 at_s response component manufacturers wind blades in our wind farms supervised by otn5| €
auft clearance actions are requested to improve energy production afccompammen . q
(for instance defective power 0 0L||r own experience
sections) employees
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The agolofifmecavie npower pl ant s
lllustration of the different cashflows of a solar par (PV)

As the loan is paiebff duringthe FIip e r i o d , parks are very profitable in the

0gol den Aesnntptons

In EUR 1
~ \
0006 Closing of Solarpark connected
| Financial Obligation debt to the grid in 2010 with
(loan) JESETHE FIT for 20 years (t20)

. accounts
Park was bought in Q2
2011, 2012 first full -

Interest year of operation (t2)

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

End of FIT

CF to Equity

t2 t3 t4 t5 t6 t7 t8 t9 t10 t11 t12 t13 t14 t15 t16 t17 t18 t19 t20 Time (1)
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a g ol d eRVparkaatesstill with high efficienciesand lowest marginal costs

ONREL now finds, 25 -termedegralatibnafthe studied rodules wak @5%lagaargwith an efficiency,
today, of around 88% of the original panel performancel

Performance of P¥modules after 25 years Example: Cash flow for one solar park

Module
Pe(r)/fo"lnoaonce C Costs do not exist in golden end
In % ! i 0
! or are under Encavisb®
. Performance of solar modules
95 §
| Do not incur
90 i
85 i
80 Observed Expected future performance
performance :  of our PV parks according to
atour parks :  observations
75 —> >
0 10 20 yearsin service Revenues OPEX Operating Loan Interest Tax Cash Flow

(EUR) Cash Flow repayment
* First Solards PV modul e t e cdhNatomahRerewableEnerdy haboragosyr(lsS.A)f t esti ng at NRELI52
from pv magazine USA / December 14, 2020 / EridVesoff

di !
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ENCAVIS

Lifetime assumptionsof PVparks differ nowadayssubstantially
from IFRSaccountingstandards

Historicalaccountingrules

According to all GAAP/IFRS

it is mandatory to indicate
a useful life for an asset
that is capitalised. Due to
the lack of historical data
(utility-scale plants have
been built from 2005
onwards)

accountants and investors
have focused orthe
duration ofthe subsidy
schemes (usually 20 years)
and/or
of the land leases
(usually 25 to 30 years)
to estimate the useful life.

Todaysbusinessreality

As the technology has proven to be mature, investors are increasingly extendivegr
valuation period(up to 50 years)and land lease agreementsare currentlybeing renegotiated
or extended to allow a longer operation of the plants.

30 years can be taken for granted:
Performance warranties of 30 years for

as confirmed by the extracts from official data sheets on the following pages

30 years ++ can be assumed due to following reasons) *
Consistentlydropping technology costs will allow operators to either . . .
+ Ongoing optimizations of the portfolio at very low replacement costs or
+ Increase the power of the plants once the subsidy schemes are faded out

There is alsoan increasing portion of already acquired lands well asstrategic ambitions
to acquire the land on which solar plants are operatingy are being developed.

E n c aland leases/acquisitions allow long useful life / Extension . . .
.. 10 30 years i45% of Portfolio (PF) in NL
. . to 30 years or longer irr 60% of PF in FRAIn 50% of PF in ITin 30% of PF in UK
.. up to 2050 plus unlimited number of extensions of-$earperiodsin ES / an evergreen contract

*) https://lwww.pv -magazine.com/2018/12/17/revamping -and-repoweringthe-size-of-the-opportunity/
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ENCAVIS

PVmodule warrantiesof 30 yearsare current standard (1)

10-year Warranty for Materials and Processing;

100%

30-year Warranty for Extra Linear Power Output _0 4 5°/° >
L]

\

30-year Power

84.95%

-

Trinasolar

Trina Solar's Vertex Bifacial Dual Glass Performance Warranty
100%

90%

GuaranteedPower

\ 7
> CanadianSolar

BiKu MODULE

NEW GENERATION BIFACIAL MODULE

FRONT POWER RANGE: 350W ~ 365W
UP TO 30% MORE POWER FROM THE BACK SIDE
CS3U-350(355|360|365PB-AG

MORE POWER

forrmn\  Up to 30% mare power from the
/  back side

Low NMOT: 41 2 3%C * Botn SBE and MBE moduies will be supplied
Low temperature coefficent (Pmax)
037%/*C

Enear power output warranty*

NG

enhanced product warranty on materials
and workmanship*

( |ifil+) Better shading tolerance

MORE RELIABLE s b the appishis Camalion Sckis fimsdod Wasversy Ssermnt
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PVmodule warrantiesof 30 yearsare current standard (I1)

RISEN ENERGY

Jinko Solar
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