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Key Performance Figures'
as at 30 June 2025
Share price NAV per share NAV GAV
in EUR in EUR (unaudited) in mMEUR million (unaudited) in mEUR (unaudited)
0.6260 0.7387 279.3 424.6
No. of shares in issue Market capitalisation Discount to NAV per share Total shareholder return
in millions in mEUR in % over quarter in %2
378.1 236.7 (15.3%) 7.1%

Total shareholder return
since IPO in %23

NAV total return
over quarter in %?

NAV total return
since IPO in %23

3.1%

Dividend (Q2)

Dividend (YTD)
for 2025 in EUR cts/share*

1.58

Dividend (Q2)

(10.2%) (11.1%)
Dividend (Q2) approved Dividend yield
in EUR cts/share (2025)*°

0.79 5.0%

Managed Wind-Down Update

The Company announced on 19 June 2025 that it had completed
the sale of its 18% interest in the Portuguese hydropower asset
referred to as Sagres (the “Sagres Disposal”). As announced on
28 July 2025 the Board has paused the sales process with the
previously preferred bidder for the proposed disposal of a portion
of the Company’s portfolio of assets. The Board, together with
Rothschild & Co. and its other advisers, continues to work on the
divestment of the remainder of the Company's portfolio in
accordance with the Company's managed wind-down investment
policy, with the aim to deliver the best end result to AERI
Shareholders. The Board will provide an update to shareholders
when appropriate.
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Dividends
- Dividend approved for Q2 2025 of 0.79 cents per Ordinary — As of 30 June 2025, the Company had total debt of EUR
Share. 144.7 million equivalent to a gearing ratio of 32.9%. The
— The Board is working with its advisers to explore options to Company remains in compliance with its debt facilities with
return surplus capital to shareholders following the receipt the exception of Olhava.

of Sagres sale proceeds.

Financial and Operational Highlights

— The Company's Net Asset Value (NAV) as at 30 June 2025
was EUR 279.3 million or 73.9 cents per Ordinary Share (31
March 2025: EUR 317.4 million or 84.0 cents per Ordinary
Share). Over Q2 2025, this represents a NAV total return of -
11.1% (-10.1 cents per Ordinary Share plus a dividend of
0.79 cents per Ordinary Share).

— Key drivers of the NAV movement in Q2 2025 were:

- Reductions in European power price curves, which on
average across the portfolio decreased by
approximately 7% over the next 5 years compared to
the last quarter, accounting for 4.6% of the decline in
NAV; and

— An increase to the portfolio discount rate to 8.8% due
to a combination of factors, including general
increases in beta and risk free rates across financial
markets and additional increases in risk premia for
certain assets within the portfolio to reflect local
market issues. This accounted for a 5.4% decline in
NAV.

— Total portfolio production was 31.3%¢ below budget. Solar
PV production was 38.6% below budget, attributable to low
solar irradiation across the lIberian solar PV assets and
curtailment due to several hours of negative electricity
market prices, which prompted solar PV parks such as Tiza,
Jaen, and Guillena to shut down, resulting in lower
production. Wind production was 20.1% below budget due
to a combination of low wind speeds in the Nordic region
generally and reduced availability caused by technical issues
and blade icing.

- Total weighted average technical availability for the quarter
was at 94.1% (Q1 2025: 94.4%).

- Olhava continues to be in lock-up because of debt covenant
breaches as reported previously. The Board expects there
are likely to be further covenant breaches at Olhava in the
near future based on current trading conditions, which
continue to be negatively impacted by depressed power
prices and high grid balancing costs. The Company is
confident that these issues can be satisfactorily resolved with
the lender, SEB, with whom discussions will re-commence
shortly.
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AIFM Portfolio Map

FundRock Management Company (Guernsey) Limited The Rock —o Olhava —o
Administrator
Apex Listed Companies Services (UK) Limited

Contact

Holmen Il —® ®— Svindbaek

Investment Advisor (A)

AER-Contact@aquila-capital.com

Agquila Capital Investmentgesellschaft mbH (ACI) is the
investment advisor and asset manager for the Company and

is authorised and regulated by BaFin. ®—Sagres

Ourique — Benflcajjl_ Albeniz

— Tiza

Desfina —®

Greco

Notes

1. All calculations which use Ordinary Shares exclude shares held in treasury.

2. Calculation includes dividends paid during the period.

3. Total shareholder return is based on an opening share price of EUR 1.00 and NAV total return is based on an opening NAV after
launch expenses of EUR 0.98 per Ordinary Share, as at the Initial Public Offering (IPO) date of 5 June 2019.

4.  Cumulative with respect to Q2 2025 in EUR cents per share.

5. Dividend yield is calculated by annualising the dividends paid year to date per share by the current market share price as at 30
June 2025.

6. Desfina and Ourique were excluded from the calculation due to reporting delays and missing data.

Disclaimer

This document is a factsheet of the Aquila European Renewables Plc (the Company) and has been prepared for informational
purposes only to give an overview of the Company and its past performance. It constitutes neither investment advice, an investment
service nor the solicitation to make offers or any declaration of intent with a view to purchase or sell any shares or other securities in
the Company. Any investment decision regarding the Company should be made on the basis of the prospectus, a complete review
of all sales documents and in consideration of the risk instructions only; further, the consultation of independent legal, tax and
financial, or other professional advisors is recommended. Any distribution of shares in the Company is subject to and restricted by
the applicable laws. The information contained in this document is limited to the date of its publication. Past performance is not an
indication of future performance or returns. No assurances or warranties are given that any indicative performance or return will be
achieved in the future. The Company is an investment that is associated with considerable risks. Investors must be prepared to suffer
substantial losses up to the total loss of their invested capital. No reliance may be placed on the information or the opinions
contained in this document or on its completeness, accuracy, actuality or fairness. No liability whatsoever, whether in negligence,
contract, under statute or otherwise, for damages arising directly or indirectly from the use of this document or the information
contained herein is accepted by the Company, FundRock Management Company (Guernsey) Limited (AIFM), Aquila Capital
Investmentgesellschaft mbH (acting solely as an investment advisor to the AIFM), or Apex Listed Companies Services (UK) Limited or
any of their respective directors, officers, employees, advisors, representatives or other agents. The Company is incorporated and
registered in England and Wales as a public company limited by shares under the Companies Act 2006 (as amended).
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