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A AMsCAP DISCLAIMER

This presentation was prepared by Amsterdam Capital Partners B.V. (hereafter “AMSCAP”)
exclusively for your benefit and internal use. This presentation is incomplete without
reference to, and should be viewed solely in conjunction with, the oral briefing provided by
AMSCAP

The information contained herein is confidential and proprietary to AMSCAP and, accordingly,
by accepting this document, you agree that you (a) will maintain the information and data
contained herein in the strictest of confidence and will not disclose any of its contents to any
person and (b) will not copy, reproduce, distribute or pass this document to any person at
any time without the prior written consent of AMSCAP

The information in this presentation may be based upon management forecasts and reflects
prevailing conditions and views of AMSCARP as of this date, which are accordingly subject to
change. No representation or warranty is made or accepted in respect of the information
contained herein

The information contained herein is not, and under no circumstances is to be considered a
prospectus or advertisement
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A AMsCcAP INTRODUCTION AMSCAP
AMSTERDAM CAPITAL PARTNERS

&

B AN INDEPENDENT OFFSHORE WIND FINANCING BOUTIQUE

* AMSCAP’s team of financial specialists has an unparalleled track record in managing and
financing large and difficult offshore wind projects with complex history and governance

« The team's background in banking and early stage project development, have provided
AMSCAP with unique expertise and experience in the offshore wind sector

« AMSCAP provides a comprehensive package of advisory services to support decision making
for wvarious stakeholders, covering the entire project’s Llifecycle, including early stage
development, financial modelling, Llate stage development, debt and equity raising and M&A

TENDER ADVISORY CAPITAL RAISING

o~ m

M&A FINANCIAL MODELLING

R -
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INTRODUCTION AMSCAP

. 2
OFFSHORE WIND TRACK RECORD
TENDER ADVISORY
Borssele 1&2 Borssele 3&4 HKZ I&ll Turkey Dunkirk
(700 MW) (700 MW) (700 MW) (840MW) (600 MW)

Financial advisor,
coordinated bid &
raised 100% of
Devex and equity

Financial advisor,
coordinated bid &
raised 100% of
Devex and equity

Strategic advisor,
business case
assessment new
technology

Financial advisor,
business case &

management

tender bid

Project director,
financial advisor,
coordinated bid &
arranged Devex

2016 2017 2017 2018 2019

M&A
France R2 Blauwwind North- Yunlin Gemini Triton Veja Mate
wester 2 Knoll
(992MW) (732MW) (224MW) (640MW) (600MW) (860MW) (402MW)
Eoliennes ) :
¢ 533;";'?2,;0” Blauwwind NORTHyESTER? @@N S emini @ TRITON KNOLL Veja Mate
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CAPITAL RAISING

INTRODUCTION AMSCAP
OFFSHORE WIND TRACK RECORD

Prinses Amalia
(120 MW)

.’y‘Eneco\ .

Prinses =
Amaliawindpark

First ever
offshore wind
project financed
with non recourse
debt

2007 2009 2013 20M4 2016

Belwind
(165 MW)

éelwind

= Offshore Energy

First ever project
to include non-
utility equity only,
First ever EIB
financing

Amsterdam Capital Partners is proud
to have been ranked joint first in
Inpiratia’s Q12019 renewables financial

advisor

non-bank financial advisor in IJGlobal’s

Q12019

and joint second
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Nordergrinde
(M MW)

Identified and
fully negotiated
potential

acquisition incl. 3rd

party equity
raising

Gemini
(600 MW)

"'\\
A\
I\

’T e
/" Gemini

e
PFl BrEt L
ég\{ﬁRDS Europe & Africa

Awards 2014

Development and
financing of the
largest ever
project financed
offshore wind
project

Merkur
(396 MW)

(( MERKUR
OFFSHORE

wind. sea. energy.

IJGlobal win

Awards 2016

Project director,
financial advisor,
redevelopment
of the project and
equity and debt
raising

Renewables financial adviser rankings by transaction volume, Q1 2019 (source: Inspiratia)

3,000
2,000
1,000

Transaction volume
(Usbm)

Amsterdam
Capital Partners

FIH Partners

Green Giraffe

Macquarie RBC Capital
Capital Markets

Rothschild Augusta & Co


https://www.inspiratia.com/infrastructure/regions/eu-europe/uk/region-league-tables/article/q1-2019-renewables-financial-adviser-rankings
https://ijglobal.com/articles/139319/its-that-time-of-year-again-

&

PROJECT OVERVIEW

m PROJECT DESCRIPTION
« 600 MW offshore wind farm
» 85km offshore
* Average water depth: 28-36m
« Average wind speed: ~10m/s

e 2 contact structure, with Van Oord
as Balance of Plant contractor and
Siemens as turbine supplier

* 150 Siemens 4MW-130 WTGs
* Project rights acquired in 2011
« WTG selected in April 2012
 EUR 2.8 billion

* Financial close on 14 May 2015

« Start offshore construction: July
2015

« Commissioning: May 2017
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A AMscaP DEVELOPING AND FINANCING GEMINI
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A AMscaP DEVELOPING AND FINANCING GEMINI
PROJECT OVERVIEW

&

B CONTRACTING o [

i Siemens ' Van Oord i | TenneT
iscope | scope | | scope

* Siemens supplied, installed
and commissioned the
WTGs including 15 years full
service O&M

 Van Oord is responsible for
everything else, including the
export cable and the
2 offshore high voltage

B CONSTRUCTION SCHEDULE
« Early manufacturing and installation of the cables and OHVS

» Significant time buffers, and availability of redundancies thanks to the 2-cable design

* Van Oord takes weather risk, is responsible for the management of the subcontractors,
and provides overall wrap
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gAMSCAP DEVELOPING AND FINANCING GEMINI
SOME PERSPECTIVE ON WTGs: 2014
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A AMscAaP DEVELOPING AND FINANCING GEMINI
SOME PERSPECTIVE ON WTGs: 2019

&

12 MW capacity

220-meter rotor

107-meter long blades

260 meters high i )
GE Renewable Energy is developing Haliade-X

67 GWh gross AEP 12 MW, the biggest offshore wind turbinein the
world, with 220-meter rotor, 107-meter
63% capacity factor blade, leading capacity factor (63%), and
digital capabilities, that will help our
38,000 m? swept area ' B customers find success in an increasingly

e ey .
7 competitive environment.
Wind Class IEC: IB

——

Generates double the energy
as previous GE Haliade model

Generates almost 45%
more energy than most
powerful wind turbine
available on the market today

Will generate enough clean
power for up to 16,000
European households per
turbine, and up to 1 million
European households ina

750 MW configuration windfarm

Eiffel Tower Haliade-X 12 MW Chrysler
Building
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A AMscaP DEVELOPING AND FINANCING GEMINI
CAPITAL STRUCTURE

&

B FINANCING STRUCTURE R
Gemini

60% 20% | 10% 10%
EQUITY 23% l SIEM E|£S l l
EUR 600 :
( m) A Siemens Financial Services Van Oord E “ H ‘ C

NORTHLAND
POWER

JUNIOR DEBT 7% A E
(EUR 200m) Nosower
MULTILATERALS — EUR 1,130m Commercial Lenders — EUR 870m

SENIOR DEBT 'I , m:fna:m The €4 ;;J‘t */E DC IEI N IE o & Santanderl BMO 9 Bank of Montreal

70% Bank Deutsche Bank

BANK

(EUR 2,000m) <§> K| (®) Bank of Tokyo-Mitsubishi UFJ P renvamro BB
z ) I ), ¢ I NATIXI ?
Bg) cuter nermes  DELCREDERE awars I Bloeranens ¢ CopcaBank
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A AMscaP DEVELOPING AND FINANCING GEMINI

2
CAPITAL STRUCTURE

Uses EURM % Sources EURM %
Construction costs 2,350 83% Equity 600 23%
Base contingency 50 2% Junior debt 200 7%
Financing costs & DSRA funding 400 15% Senior debt 2,000 70%
Total 2800 100% Total 2800 100%
Standby budget 285 Standby equity 160 57%

Standby debt 125 43%

Facilities (EUR M) Senior debt Standby debt

Commercial Facilities:

Commercial Term Loan Facility CL CL 870
Contingent Loan Facility CL CL 125
German content Facility: CL EH 350
Danish content Facility (EKF) CL EKF 210
EIB Facilities: 570
EB Facility A EB EB 200
EIB Facility B EB EKF 190
EIB Facility C EB Delcredere 180
Total 2,000 125
VIETNAM
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A AMscaP DEVELOPING AND FINANCING GEMINI
DEVELOPMENT TIMELINES

&

A
Equity selection and negotiations Finalisation of SPAs and binding offers
I I !
A . . A
. . | [
Acque project | | Equity fully |
rights : : committed :
. | ' |
52 ' '
S X
=)
Q Q 1 | !
| [ 1
| [ 1
| [ 1
| [ 1
| [ 1
| [ 1
| [ 1
o ; I I
=
E ) Preparatory work /ITT )) Negotiation of main terms BOP, TSA, LTP )) Finalisation of project contracts )
.
b
A ' NN
[
, I !
Siemens sefe%ted as WTG I Subcontractor ~ Main terms are
supplher : selection  frozen & PPA Bi}llding
v ‘ ' offer + v
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FINANCING TIMELINES

A AMscaP DEVELOPING AND FINANCING GEMINI

A
g
S w
(1] wn - - .
:g § e I T TS + CL Documentation (_:u_rd finalisation of due
S5 diligence
wy
A A
Sub lenders #Ommitment
selected I letter
s I
T |
L2 Market sounding
E - = - - =
g -5. > Preparation bank launch package >> selected banks Term sheet Finalisation of finance documents and DD
U T
A A
Bank éanks are
launch mandated
I
o 8 '
q QJ - - - -
ot § Sounding key financial structuring elements ST Lcioticalo) ﬁmfr_rce i Freeze
& term sheet diligence
1
A i A A
Kick off meeting I EKF and ONDD EH offer of
| approvals cover
I
Due diligence, sounding key financial structuring Sounding R T G i A T TR
elements term sheet
A ! A
v EIB first board approval ' EIB final approval v
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MICHAEL VAN DER HEIJDEN
HEIUDEN@AMSCAP.EU

-y .

T — QUESTIONS

JAN-PETER ELFFERS
ELFFERS@AMSCAP.EU
+31 615 569 591

RUUD SCHREIJER
SCHREIJERN@AMSCAP.EU —
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