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Forward-Looking Statements

This presentation contains certain forward-looking statements that reflect the Company’s management’s current views with
respect of future events and financial and operational performance of the Company and its subsidiaries. These forward-looking
statements are based on Falck Renewables S.p.A.’s current expectations and projections about future events and have been
prepared in accordance with IFRS currently in force and the related interpretations as set out in the documents issued to date by
IFRIC and SIC, with the exclusion of any new standard which is effective for annual reporting periods beginning after January 1
2020. Because these forward-looking statements are subject to risks and uncertainties, actual future results or performance may
differ materially from those expressed in or implied by these statements due to any number of different factors, many of which
are beyond the ability of Falck Renewables S.p.A. to control or estimate precisely, including changes in the requlatory
environment, future market developments, fluctuations in the price and availability of fuel and other risks. You are cautioned not
to place undue reliance on the forward-looking statements contained herein, which are made only as of the date of this
presentation. Falck Renewables S.p.A. does not undertake any obligation to publicly release any updates or revisions to any
forward-looking statements to reflect events or circumstances after the date of this presentation. The information contained in
this presentation does not purport to be comprehensive and has not been independently verified by any independent third party.

This presentation does not constitute a recommendation regarding the securities of the Company. This presentation is not
intended to be/does not contain any offer, under any applicable law, to sell or a solicitation of any offer to buy or subscribe any
securities issued by Falck Renewables S.p.A. or any of its subsidiaries.

Neither the Company nor any member of the Company’s Group nor any of its or their respective representatives, directors or
employees accept any liability whatsoever in connection with this presentation or any of its contents or in relation to any loss

arising from its use or from any reliance placed upon it. Folcl
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OM 2020 Highlights

Toni Volpe - Chief Executive Officer
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O9M 2020 Business Highlights

Asset
Development

Signed agreement to acquire 62
MW in operation (wind and
solar), 160 MW wind under
development and development
team

Increase of projects in Phase Il
(+491 MW) and Devex (+112%)
vs 9M 2019.

Pipeline: 2.8 GW expected by
yearend +additional 1 GW of
Prospects

Permitting approval received for
30 MW developed internally in
the US (estimated COD in 2021)

e effort and cash allocated to creation of future opportu

Energy Management &
Downstream Services

929 GWh dispatched in-house in
ltaly (100% of energy produced +
31 parties) vs 654 GWh in 9M
2019. Confirmed start of activities
in the UK.

Energy Solutions: strong
commercial activity

notwithstanding Covid emergency.

Continued customers addictions
for CloE

Acquisition of 1 MW ground
mounted Pv solar and some
minor projects in Italy linked to
energy solutions to C&l customers

Digital & Innovation

O Structure strengthening
adding competencies and
skills.

L Continuing Roadmap for
NUO development new
modules release

J New App in Italy to update
workers about new solutions
to manage Covid. Confirmed
working from home in
current Covid phase 2

Falck
en
ables



O9M and Q3 2020 Operational Highlights

9M [ Owned Assets _w\/ Financials J Q3 [ Owned Assets _w\/ Financials J

O Better production compared to 9M 2019 (+19%) O Increased production compared to 3Q 2019
mainly thanks to increase of perimeter (Nordics) (+7%) mainly due to increase of capacity
and wind in the UK and France (+142 GWAh) (Nordics, Spain), while UK and France

Q Increased curtailments at our Italian wind farms experimented poor wind conditions
(24 GWh) O Lower production vs internal index (-8%) .

O Lower YoY wholesale prices in Italy (-34%) and O Sustainability targets on track: successful
in the UK (-31%). Lower captured prices in Italy offering of €200 million senior unsecured
(-27%) and in the UK (-22%) vs 9M 2019. equity-linked green bond due 2025 (5 years)

with a negative yield.

O Lower results from Thermal mainly impacted by
biannual maintenance at Rende biomass plant

O Brattmyrliden: energization expected by end of
2020. Substation components delayed 2
months.
Results in line with expectations Falck
tinued industrial growth to capitalize on market rece Qbles
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2020 Captured Price Overview
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CERTIFIED I

CAPTURED ENERGY
+ INCENTIVE PRICE

WHOLESALE
PRICE®

" Source: GME, Heren

9M 2020 9M 2019 A%
{) cEu/Mwh 95 94 1%
R T Eu/Mwh 36 48 -25%
= = A AR
‘ ' (5%) _ s w Eur/MWh 32 n.m.
147 140 <4
€/MWh GBP/MWHh 97 (10%) 36
8% 2020 5% 2020
Price exposure Price exposure
13%
Z 14% 24%
55 52 (22%)
(27%) 41 41 22%
9M 2019 9M 2020 B FiT + Grid Benefits Fwd Hedging + PPA Merchant 9M 2019 9M 2020
Energy Price M Green Certificate Energy Price M ROCs**
- 85 85
Sicily 65 65
75
South 75
Italy 350 . 55 55
cordini 65 AVGU9M'65 €/MWh "o == — == === === 1
ardinia -34% ! 56 (-16% vs 30 '19) Avg.9M
55 o s ! ; 55 45 44 GBP/MWh - — - — = =222 __ - +°
1
. 1
1
a5 \ 45 o ) 1 36 (-6% vs 3Q '19)
Avg.9M 43 €/MWh %3 { 17% vs 3 ';55 35 Ava.5M 32
____________ 9M 36 €/MW =5 31 GBP/MWh
35
25 25
25 25
o Falck
nmQ IvQ 1Q 1Q nQ 1vQ 1Q 1HQ HQ en
** Excluding Roc Recycle impact "lQ |VQ |Q "Q “lQ |VQ |Q "Q ”lQ lees
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Assets: 9M 2020 Wind
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CERTIFIED I

Portfolio Performance

UK & Italy: Evolution of Production®

9M 2020 vs. 9M 2019: Load Factor*® by Country

O O BE S B rotAL GrOUP

(:,‘TOTAL GROUP (EXCLUDES REIMBURSED CURTAILMENT)

ol = 0 =—- El

29.4%
-
(9. 6% i 19.6%
e
14.4% 13.7%
-
0,
g (\1._2_/011
o 5.4%
(9]
2.6%
-4.9% -1.7% . -11.6% e
- - -t \
(-1.0%)
i
(o) .
—
o 1.3% -3.2% -3.4%
(g
8

* variation % vs.

H 9M 2020 9M 2019

iy
ﬁ 34.8%

31.9%
2% @ 4 27.6%
24.5% 25.3%
23.0% 23.1%
195% I I
A 7‘ 7‘ 7‘{" TV Falck
1S - Al 4 ables
Falck
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** Based on effective operating hours, excluding reimbursed curtailments

internal Index of production



Assets: 9M 2020 Solar Portfolio Performance
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2020

2019

US & Italy: Evolution of Production™®

9M 2020 vs. 9M 2019: Load Factor® by Country

OO Oes [} ToTAL GrOUP

) )

-13.0% -12.1% -11.2%

-2.7%
-5.0%

-9.0%

-13.5% 1 -13.1% -12.4%

-11.6% -16.9% -10.6%

H9M 2020 9M 2019

iy U

18.1% o 17 3% 17.6% 17.3% 17.6%

Falck
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* Based on effective operating hours
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CERTIFIED I

Electricity Production in 9M 2020 (GWNh)

.. 9Mm 2020 A vs. Internal Index
*Confirmed better productions vs. 9M 2019

19%
(+14%) even with a weak 30Q. Significant grid +13.7% in 9M 2020 while in
@ @ curtailments at our Millennium, Kilbraur, Assel 9M 2019 production was 3.0%
147 Valley and Auchrobert wind farms included in | | worse than the Index

National Grid balancing system (60 GWh
compensated).

159
Solar ‘ '
W Thermal Lower wind production vs. 9M 2019 (-8%)
Lyt Wind due to poor winds in 1Q and in April,

By Technology

147

*Wind: -11.7% vs Index in 9SM
2020 while in 9M 2019

1350 partially mitigated by strong outputs in production was -4.0% vs the
June: flat contribution in Q3. Solar Index _
production better than 9M 2019 (+5%), »Solar: -2.7% in SM 2020
9M 2019 | 9M 2020 strong performance in Q3.. better than 9M 2019
performance vs Index (-5.3%)
By Country 19% * Energy from waste/biomass lower vs. 9M
: ; 2019  (-11%) impacted by biannual
@ @ maintenance at Rende Biomass plant.
128 M
% -12.4% in 9M 2020 while in
148 WUSA Lower performance vs 9M 2019 impacted by || SM 2019  production  was
3 Spain outages and technical issues in Q3 -11.3% vs the Index.
Nordics
France ‘ '
W ltaly . )
UK Higher productions vs. 9M 2019 (+35%)
866 notwithstanding a weak Q3. Full contribution Falck

from increased perimeter (56MW since March g&es
2019) and good performance from existing
9M 2019 9M 2020 wind farms (42 MW).

10
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Focus on Business Development Progress

2016 2017 2018 2019 2020E
oM 16.7M
13.6M 3.7M . |
Capltal 4.1M Il Devex
Allocation
(€M) 6.8M 7.4M
1.8M 3.2M
v i
0.5M
E
N
\/ .
9M| 2.8
2.2
Gross 2.0
Pipeline
(GW)
0.5 0.7
0.1
Of which " A Falck
Ph H+11+1v ~50 ~195 ~205 ~500 ~ ~1060 QIC
et -50) (-95] (-202) (00 (o] L) ol

11 ne expected growth at 2.8GW by year end + at least 1GW pr



Capital Allocation: 9M 2020 vs 9M 2019

9M 2019 9M 2020

€13.6M

—

- ~

6.6 2.4 4.3

llOwned Assets

Development &
-'

CZX growth of cash )
allocated to creation
of future opportunities
(pipeline, customer
Qerv/ces, d/g/z‘a//zaz‘/ory}

Energy Management &
Downstream Services

Digital & Innovation

Falck

Cash-out: Capex + Development Expenses (including direct personnel expenses)
en
ables

* It excludes the acquisition of 56 MW ** |t excludes expected cash - out related to recent
12 in France for approx. €60M signed acquisitions in the US for approx.€75M



OM 2020 Results

Paolo Rundeddu - Chief Financial Officer
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OM 2020 Financial Highlights

9M 2020 Adjustments 9M 2020 oM 2019 2020 Ad).vs
Reported  covid Donstions LTI 2017 - 2020 Green Conv. Bond  @fter Adj. il
Revenues and Other Income 287.5 287.5 276.6 4.0%
Ebitda 137.4 0.8 1.0 139.2 147.7 (5.8%)
% on Revenues and Other Income 47 8% 48 4% 53 4%
=== ————T= =
Depreciation - Amortization - Write Off (64.6) L (64.6) (68.8) I ——— ¥
________ d
Operuting result 72.8 0.8 1.0 74.6 78.8 (5.4%) Breakdown 9M 2020 9M 2019
% on Revenues and Other Income 25 3% 25 9% 28 5% Depreciations (60.6) (57.1)
Financial income and charges (27.1) (1.5) (28.6) (29.5) Provisions (3.6) (3.3)
Equity investments (3.2) (32.2) 2.0 )
r Write - offs / (0.4) (8.4)
Earnings Before Taxes 42.5 0.8 1.0 (1.5) 42.8 51.3 {16.6%) Revaluations
END OF
oM 2020 Covid Donations LTI 2017 - 2020 Green Conv. Bond oM 2020
Reported after Adj.
MNet Financial Position (682) 1 1 (1) (682) {721)
of which: Praj. Fin. and MLT no recourse (611} (611} (672)
Falck
en
Qbles
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O9M 2020 EBITDA Bridge by Nature

(EM)

147.7

8.1 139.2 137.4

(14.8) 5.9 (2.3) (1.8) (0.2) (1.8)
‘> NORDICS
N FRANCE 4 WHOLESALE ITALY J' ENERGY TEAM
WIND 1 RENDE BIANNUAL GBP/EUR
(Juuia) ' WHOLESALE UK MAINTENANCE ¥ NUO sTART-UP 2020: 0.8851
T WIND SPAIN |, WHOLESALE SPAIN T VECTOR
N ?:)I(DE/SLOCAL RENEWABLES 2019: 0.8835
J RoC RECYCLE
J  INSURANCES
T UK WIND
/> P&L EFFECT ON
I~ FRANCE WIND ENI DEAL
v S;EFFTRES J, STRUCTURE
STRENGHTENING
J, BD DEVEX AND
DiGITAL COSTS
{2019 ONE-OFFs
9M 2019 PERIMETER PRICES VOLUMES OPEX ASSET DEV./ G&a/ EXCHANGE 9M 2020 ApJusTMENTS QM 2020 Falck
SERVICES/ OTHER RATE ft Ad H
e ofter Adj. Reported egl
QDles
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O9M 2020 EBITDA Bridge by Business

(EM)

147.7

139.2 137.4

(4.2) 0.5
| (2.7) (1.5) (2.5) 2.0 (0.2) (1.8)
N TECH. ADVISORY
(JAPAN)
PSRV GBP/EUR
orumEs ¥ Devex ' COMMERCIAL 2020: 0.8851
VPR ' PERSONNEL EFFORT NUO 2019: 0.8835
> PERIMETER ' DEVELOPMENT > P&L EFFECT ON
4 OPEx COsTS ENI DEAL
{ Covip-19 e <
(ENERGY TEAM) ORE SYSTEMS |, 2019 ONE-OFFs
(HR, MANAGERI
| COMMERCIAL AND CYBER
ACTIVITY AND SECURITY)
STRUCTURE
STRENGHTENING
9M 2019 OWNED ASSET ENERGY BUSINESS DiGITAL / OTHERS / ExcHANGE 9M 2020 AbpjustmMeEnTs QM 2020 Falck
Nuo RATE .
ASSETS MANAGEMENT SOLUTIONS DEVELOPMENT HOLDING after Adj Reported en
Qbles
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O9M 2020 Cash Flow
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CERTIFIED I

PROJECT
FINANCING
(672)

FV DER. (33)
CORPORATE LOAN (32)
—

COMMUNITY FINCOOP INSTR» ggg; |:|

R 16 (81) -

17

LCASH 22 |

SPV
CASH
109

———
Cll HOLDCO 10

NFP
Dec 2019

Cash Flow
from
Operations

62

Net Capex/
Perimeter

of which: E
CAPEX 71 !
IFRS.16_4 __!

Net Cash
US deal

Derivatives

(7)

Dividends

(23)

CASH
229

SPV
CASH
110

———
CIl HOLDCO 9

Exchange NFP
ratio Sept. 2020

25

* Investment scheme to encourage the community to establish cooperatives,

I
———
L 1

PROJECT
FINANCING
(611)

GREEN
CONVERTIBLE
BOND

(175)

IFRS 16 (81)
RESIDUAL
AVAILABILITY 267
FV DER. (66)

CORPORATE LOAN (58)
COMMUNITY FINCOOP INSTR.* (13)

OTHER (26) FQICI(
en
ables

whose members will contribute to financing the energy plant
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OM 2020 Gross Debt Breakdown

. Gross Debt by Currency Gross Debt without Gross Debt without Derivatives
Gross Debt Nature without . . . . . .
. . without Derivatives and Derivatives and Leases and Leases: Construction and
Derivatives and Leases )
Leases Hedged Operations

€885M €885M €885M €885M
Financing with recourse GBP ® Hedged B Operating plants
B Project financing without recourse B FUR O Un-hedged U Under construction
B Other financings without recourse 0 usD

Falck

Average interest rate (including interest rate swap) of 2.5%" g&es

18

Gross Debt = Project Financing + Other Debt + Debt vs Cll HoldCo + Corporate Debt + Green Convertible Bond *excluding IFRS 9 effect



Green Equity-Linked Bond: Accounting Effects

From From
09/23/2020 9M 2020 11/17/2020 11/17/2020 FY 2020
At 10 b. days after  After 10 b. days after
notice to bondholders notice to bondholders
(after E.G.M) (after E.G.M)
Equity Linked Option Fair Valve || Fair Value || Fair Valve || Fair Value || Fair Value
Valuation 23.9M 22.3M a @) @)
Impact on P&L 1.6M 23.9M-0 23.9M-0 23.9M-0
Impact on Balance Sheet:
Liability 23.9M 22.3M a )] O
Equity gain/(loss) o 1.6M 23.9M-q. 23.9M-q 23.9M-q
Equity Reserve o o o a a
Amortised Costs Accrual Accrual Accrual Accrual
Impact on P&L O (0.1M) (0.7M) (0.7M) (1.3M) F<Je|ﬁ|<
Qbles

19

If EGM approves, FKR shall, within 5 Milan business days of the registration of the
EGM resolution with the competent registrar, issue a notice to bondholder.
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Guidance 2020

(€M)
i e e : : Current Estimate
iR 2020 Main Assumptlons based on updated operational
results
o Current Volumes (up to November
EBITDA 12th) below expectations + forecast > 191
c Net o Prices: current forward prices
roup e
Earnings* o Fx: GBP~ 0.905 and USD ~ 1.77 2 31

o Not included any effect related to
Net Financial the senior unsecured equity-linked

green bonds ...740

Position

o Before Impairments and provisions

esults impacted by remaining Volumes and Prices f Falck
Iso influenced by Covid (phase 2) and macro variab Soles

20

* It includes the impact of deferred tax liabilities on Group Net Earnings due to the change of the corporate tax rate in the UK



Conclusions

Toni Volpe - Chief Executive Officer
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Conclusions

® Significant industrial growth of capital allocated to Development,
Downstream & Digitalization notwithstanding 2020 Covid situation

® |nvestments in business expansion should crystalize value (EU
Green Deal + Biden Scenario) once Covid is under control

® (O .5B underpinning a fully funded plan to 2023 and possibility to
explore inorganic growth

Falck

en
ables
22



Appendix

Falclk
en
Qbles



E-MARKET
SDIR

Operating Assets: 1,196 MW in 9M 2020

() 292 17 46 355
K L3
B 413 413
= 30" 145" 175 1k _
4
O | o8 ] 47 150
_— A
i 59 59 J/,* ~
e 50 50
& 47 47
TOTAL 989 162 46 1,196*
+95 MW Under Construction
24 * Includes minority stake in La Muela (26%) wind farm and Frullo Energia Ambiente (49%) for a total

amount of 37MW and 62 MW signed in the US and subject to closing by end of 2020
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CERTIFIED

Asset Base in 9M 2020

Sept.2020
YEARS

Technology Mw +5 +10 +15 +20 +25 +30 +35

Project’s residual Life 12y9m
WIND UK 413 Residual Debt's Life 5y3m
Residual Incentive/PPA Life 3y9m

Project's residual Life 15y3m

WIND IT 292 Residual Debt's Life [ ANE 10y6m
Residual Incentive/PPA Life 10y3m

Project's residual Life 9yém

* i
WIND SP 33 :
Residual Incentive/PPA Life i 7y3m

Project’s residual Life 19y
WIND FR 98 Residual Debt's Life 14y
Residual Incentive/PPA Life L NG 11y9m

Project's residual Life 24y3m

97
Residual Incentive/PPA Life : : : 18y9m

*

WIND NORDICS

Project's residual Life 31y9m
SOLAR US * 113 Residual Debt's Life BRI 19y3m
Residual Incentive/PPA Life 23y6m

Project's residual Life 12yém | | | | | |

SOLARIT 17 Residual Debt's Life 6y9m
Residual Incentive/PPA Life 2y3m

Project's residual Life 3y
WTE 20 Residual Debt's Life 3y
Residual Incentive/PPA Life 3y

Project's residual Life 5y3m
BIOMASS IT 14 Residual Debt's Life S5y3m

Residual Incentive/PPA Life

Residual Project Life

Residual Debt Life

Project cash flow after debt repayment
Wholesale price

[
_ Residual incentive IFbICI(

Project's residual Life 16y6m i i i
TOTAL 1096 ° Residual Debt's Life [3'C11 9y9m en
Residual Incentive/PPA Life 9y6m
| | | | | ables

25 * PPA secured, SREC (in the US only) ° Not included minority stake in La Muela (26%) wind farm and Frullo Energia Ambiente (49%) for
3 total amount of 37MW and 62 MW signed in the US and subject to closing by end of 2020
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Installed Capacity and Production by Plant in 9M 20 K4

WIND SOLAR

Y i

Plants MW Energy produced 9M 2020 (GWh) Plants MW Energy produced 9M 2020 (GWh)
Cefn Croes (Wales ) 58.5 124 Rende (Italy) 1.0 1
Boyndie (Scotland ) 16.7 30 Sicily (Italy) 13.1 15
Earlsburn (Scotland) 37.5 84 Mesagne (ltaly) 2.0 3
Ben Aketil (Scotland) 27.6 67 Bologna (1taly) 0.9 0
Millennium (Scotland) 65.0 122 North Carolina (USA) 92.0 106
Kilbraur (Scotland) 67.5 119 Syncarpha - Massachussets (USA) 14.5 15
Mutberry (Scotland) 15.0 42 Middleton — Massachussets (USA) 6.0 7
West Browncastle (Scotland) 30.0 63
Kingsburn (Scotland) 22.5 62 WT /BIO

Assel Valley (Scotland) 25.0 58
Auchrobert (Scotland) 36.0 72
Spaldington (England) 11.8 22
San Sostene (Italy) 79.5 115
Minervino Murge (Italy) 52.0 54
Buddusd — Ala dei Sardi (Italy)* 138.0 211
Petralia Sottana (Italy) 22.1 26 WTE Trezzo (ltaly) 20.0 72
Ty Ru (France) 10.0 16 BIO Rende (ltaly) 15.0 69
Fouy (France) 10.0 14
Cretes (France) 10.0 14
Esquennois (France) 12.0 19
Eol Team (France) 12.0 19 MINORITIES
Noyales (France) 10.0 16
Bois (France) 12.0 18 X .
La Muela (Wind - Spain) 25.7
Mazeray (France) 12.0 16 i X
Coudray (France) 100 14 Frullo Energia Ambiente (WtE - Italy) 11.0
Cabezo San Roque (Spain) 23.3 29
Carrecastro (Spain) 10.0 17
Henngy (Norway) 50.0 104
Aliden (Sweden) 46.8 118
* The installed capacity is 159 MW, production limit at 138 MW Falck

TOTAL INSTALLED CAPACITY (MW) 1,134

en
TOTAL ENERGY PRODUCED (GWh) 1,977 Qbles

26
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Spot Energy Prices: October Update

—+—Historical Spot Price -++#-- Forward Pre-Covid =—*— Forward

70 70
-
Z 60 S 60
> >
S~
w 50 o1 50
'g 40 g 40
a a
5”30 330
€ 20 £ 20
O (@]
2 1o & 10
0 > 0 >
gen-19 apr-19 lug-19 ott-19 feb-20 mag-20 ago-20 dic-20 gen-19 apr-19 lug-19 ott-19 feb-20 mag-20 ago-20 dic-20
70
- -
2 60 =
> >
W W
g 40 s
o x
30
£ z
g 20
o 10 @
w w
0] >
gen-19  apr-19 lug-19 ott-19 feb-20 mag-20 ago-20 dic-20 gen-19 apr-19 lug-19 ott-19 feb-20 mag-20 ago-20 dic-20 Falcl
QICK
S0l
QDles

27 Data sources: EEX, Reuters; Forward price settlement date 10 November ‘20; Forward Pre-Covid calculated average of Q4 2019 forward prices; YtD = January ‘20 - October ‘20.



Electricity Demand: October Update
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CERTIFIED I

40

——2018 -—e—2019 -——2020

40

—e—2018 —e—2019 -—e—2020

.C N -
= = - 19% in April vs Apr-2019
= 36 S 36 - 12% in June vs Jun-2019
S S - 10% in July vs Jul-2019
G 32 5 32 - 3% in Oct-20 vs Oct-19
§ - 21% in April vs Apr-2019 §
- 28 - 16% in June vs Jun-2019 - 28
E - 10% in July vs Jul-2019 ] . .
g 24 - 4% in Oct-20 vs Oct-19 g 24 ; l
(O]
[} w
20 > 20 >
2 3 4 5 6 7 8 9 10 11 12 2 3 4 5 6 7 8 9 10 11 12
Months Months
40 ——2018 —e—2019 —e—2020 65 ——2018 —e—2019 ——2020
N N
< . . >~ 60
c - 0, - N
2 36 ) 17°A>.|n April vs Apr_ 2019 s - Limited lockdown
G} 8% in June vs Jun-2019 G} measures leading to
ig - Lower than - 5% in Jul-Oct 8 50 relatively no change
E g 45 in demand
(0] (O]
Q Hg A 40
z 2 35
= 24 < 30 Y qa
ko 3 25 wr
L L
20 > 20 >
2 3 4 5 6 7 8 9 10 11 12 2 3 4 5 6 7 8 9 10 11 12FCE;Iﬁk
Months Months b|eS
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Gas Prices: October Update
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CERTIFIED I

. 25 .
25 2020 TTF Gas Price 1 Forward 2021 e 2022 TTF Gas Price I
=—+—Historical Spot Price -+--+ Forward Pre-Covid =*= Forward |
0. 20 TTF
20 9. ) €/MWh P
- ;e g | -
% o., Z1s5 -|2019 13,55
w 1° * ®0.6 4 0 w ||@1-20 9,79
g o .|Q2-20 5,38
= =10 _
a 10 g Forward 2021 I Q3-20 /.68
o 2 -|Q4-20 13,48
U] c Forward 2022 I 2020 9,09
5 e
= = —=Forward 2021 (Pre-Covid) . ;g;? (Pre-Covid) :gjgcs)
0 > 0 > |
gen-19 apr-19 lug-19 ott-19 feb-20 mag-20  ago-20 dic-20 dic-19 feb-20 apr-20 mag-20 lug-20 set-20 ott-20 I
Falck
en
ables
29

Data sources: EEX, Reuters; Forward price settlement date 10 November ‘20; Forward pre-covid calculated as forward average prices of January ‘20; TTF: The Title Transfer Facility, more commonly known
as TTF, is a virtual trading point for natural gas in the Netherlands managed by Gasunie Transport Services B.V. the Gas Transmission System Operator in the Netherlands



CO, Prices: October Update Ef;“j‘%

SPOT CARBON PRICES IN THE EU ETS (€/tCO2, NOMINAL)

Historic prices (€/tC0O2, nominal) have primarily been driven by policy announcements, commodity price movements and macroeconomic effects)
35
€tcoz | Phase 1 4 EU ETS - Focus 2020
35 Dry period Rising oil prices & Record ol e Phase 2
in Spain/cokj Winyand gas e Phase 3 30 Strong Recovery post Floating 25-
- Green Deal and lockdowny W\, ) 30€/tCO2
30 w‘r Recession leads COVIP 19 " e, R T 4
25 Phase 1 to oil price and Concerns that J 2020 Focus |.- v
over- demand future targets Drices
20 suppl decreases . could be ~N20 | e N e Prices
pply > Fukushima tightened "\ \ 8 U.n' ertaint 23 €/tCO2
i5 Backloading . & 15 / certainty
10 beflns uncertainty
\ Eurozone R 10 * COVID-19 pandemic significantly impacted carbon prices.
S5 Phase1 debt crisis Agreement * Prices fell by 22% in three days to €15.2/tCO2 on 18 March
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OM 2020 Revenvues
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T lTrend vs 9M 2019
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OM 2020 EBITDA
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1 lTrend vs 9M 2019
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EBITDA Breakdown by Quarter
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Falck
9M 2020 EBITDA: higher volumes and increase of perimeter to mitigate the decrease of energy prices ggles
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* It includes the impact of non-recurring transactions of €7.1M



Update on Construction

in the Nordics (95 MW)

Falck

: | :
Brattmyrliden , ,‘ Okla '(
(74 MW) | (21 MW) %
et , _ | Ao :
It All turbines erected and pre | [T Construction works delayed and
commissioned | started in Augqust 2020
I
1 Substation energization postponed to | ' Foundations should be ready by Q1
late Q4 : 2021
I
T Start of operations expected by Q1 | Start of operations expected by end
2021 : of Q4 2021
I
oo of completion (in value): 84% | 4t 9 of completion (in value): 46%
I
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