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Portfolio Strategy & Targets
Diversification to Secure Income

Technology Geography Contracted Revenue

Aquila European Renewables Income Fund Plc ( i AERI1 F0)

\ ,
+ i 0 G

3071 50% 307 50% 157 25% Continental Europe + Ireland ~70% fixed-price

0 5 cents per ordinary share 0 Complimentary production seasonality
0 Quarterly dividend 0 Regulated tariffs & Power Purchase Agreements
0 Euro-denominated 0 Up to 30% construction project exposure
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Investment Adviser T Aquila Capital

53 professionals 31 professionals
Deal sourcing, project development, portfolio Operations and maintenance of assets, technical
management and commercial management
- Total installed capacity in MW/MWp: 10,778 - Number of solar PV parks: 224
- Total investment volume: EUR 11.4bn - Number of WTGs: 818
- Significant number of opportunities screened - Number of hydro power plants: 179

Source: Aquila Capital Investmentgesellschaft mbH. Data Includes all asset acquisitions and sell-offs as of 31 December 2020.
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Investment and Asset Management

v e

13 professionals

PPA sourcing & structuring, energy & market
risk management, market & pricing analysis,
hedging

- Active in PPA market since 2013
- Structured >1,800 MW PPAs

- Strong experience in Nordics & Iberia



¢Environmental, Social and Governance

AERIF Contribution to the Green Economy?

More than More than
203,000 238,000

Households supplied Tonnes of CO,
with green energy emissions offset i}
annually annually

9 Soimismiu § 13 fiov

Corporate Structure and Governance

Board of Directors lan Nolan | David MacLellan | Kenneth MacRitchie | Dr. Patricia Rodrigues

Investment Proposal Tl Investment Decision

AIFM: International Fund Management Limited

Investment Advice Tl Confirmation

Investment Adviser: Aquila Capital Investmentgesellschaft mbH

Proactive ESG Initiatives

Sagres: recently rated by external ESG
assessment, GRESB i scored 2nd in the
annual GRESB asset assessment among

its peer group

Tesla: local community ski event

organized, accompanied with ski tracks

Benfica lll: recently introduced sheep into
the area as a form of vegetation control in
order to avoid the use of machines and

pesticides

\" Independent

\" Significant experience

\" Alighed interests
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1Data represents AERIF share. Calculations follow the methodology of the Greenhouse Gas Protocol. CO, savings of European assets are based on the European average. Household data

represents potential number of households which could be powered by AERIFs share of electricity generated by its portfolio on an annual basis.
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Portfolio Snapshot
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Key Statistics i 31 December 2020!

9 31

Investments Operating assets?

2 6

projects under Countries

construction

301 MW ~23

Operating capacity Remaining asset life
(years)?®

73.9% 26.3%

Contracted revenue* Leverage®

1Data based on AERIF share, where applicable. 2Sagres includes 21 separate plants and Benfica Il consists of three separate solar parks. 3Weighted average remaining asset life, based
on net full load years. *Approximately 73.9% of revenue contracted over the first five years (on a present value basis). Weighting based on purchase price or equity invested. 5Leverage
based on AERIF share of debt as a percentage of total Gross Asset Value. AERIF share of Desfina debt based on voting interest.
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Acquisitions i EUR 156 million! closed in 2020

Svindbaek Il

Technology Wind Wind Solar

Country Denmark Norway Portugal
Capacity 10 MW 400 MW 19 MW

Status Operational Construction Operational
COD 2018 Q4 2021 (expected) 2017, 2020
Energy Offtake FiP (8 years) PPA (15 years) PPA (1-5 years)
Acquisition Date March 2020 June 2020 October 2020
Consideration EUR 13 million Undisclosed EUR 16 million
Ownership 99.9% 13.7% 100.0%

lincludes commitments relating to future capital expenditure (EUR 42 million). 2Economic interest is approximately 94%.
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Solar Wind

Spain Greece

50 MWp 40 MW
Construction Operational

Q4 2021 (expected) 2020

PPA (5 years) FiP (20 years)
December 2020 December 2020
Undisclosed Undisclosed
100.0% 89.0%?2
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Project Technology | Country Capacity! | Status COD? Asset Equipment Energy Ownership | Leverage* Acquisition
Life from | Manufacturer | Offtaker3 in Asset Date
(6{0] D)
Tesla Wind energy Norway 150 MW Operational 2013, 2018 25y Nordex PPA / Spot 25.9%% 29.5% July
2019
Sagres Hydropower Portugal 103 MW Operational 1951-2006 n.a.® Various FiT / Spot 18.0%°% 46.1% July
2019
Holmen 11 Wind energy Denmark 18 MW Operational 2018 25y Vestas FiP / Spot 100.0% 43.8% July
2019
Olhava Wind energy Finland 35 MW Operational 2013-2015  27.5y Vestas FiT / Spot 100.0% 52.3% September
2019
Svindbaek | + Il Wind energy Denmark 32 MW Operational 2018 25y Siemens FiP / Spot 99.9% 20.0% December
2019 & March
2020
The Rock Wind energy Norway 400 MW Construction 2021 30y Nordex PPA / Spot 13.7%% 0.0% June
2020
Benfica Ill Solar PV Portugal 19 MW Operational 2017/ 30y AstroNova PPA / Spot 100.0% 0.0% October
2020 2020
Albeniz Solar PV Spain 50 MW Construction 2021 30y Canadian Solar PPA/ Spot 100.0% 0.0% December
2020
Desfina Wind energy Greece 40 MW Operational 2020 25y Enercon FiP / Spot 89.0%7 48.5%:8 December
2020

linstalled capacity at 100% ownership. 2COD = Commissioning date. 3PPA = Power Purchase Agreement, FiT = Feed-in tariff. FiP = Feed-in premium. 4Leverage drawn (AERIF share) as a
percent of investment fair value as at 31 December 2020. 521 individual assets. Aproximately 12 years remaining asset life when calculated using net full load years. ®Majority of remaining
shares are held by entities managed and/or advised by Aquila Capital. 7Represents voting interest. Economic interest is approximately 94%. 8Calculation based on voting interest.
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Wind Power Density i Nordics?

o

(cont 6d)

* Our investment
/ approach isto
/ target

' opportunities in

O

Source: Global Wind Atlas (2020), Global Solar Atlas (2020), AEMET (2020). *Mean wind power density. 2Average total precipitation in the Iberian Peninsula (1971-2000). 3Global horizontal

irradiation.

\ resource rich
' locations
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Hydrology i Iberia?

Solar Power Irradiation i Iberia3

e
—0
e L
®
®

FOR PROFESSIONAL INVESTORS ONLY | CONFIDENTIAL | © 2021 AQUILA CAPITAL

10















































































































