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DISCLAIMER

‘Grenergy

By attending this presentation and/or by accepting this presentation you will be
taken to have represented, warranted and undertaken that you have read and
agree to comply with the contents of this disclaimer.

The information contained in this presentation (“Presentation”) has been prepared by
Grenergy Renovables S.A. (the “Company”) and has not been independently verified and
will not be updated. No representation, warranty or undertaking, express or implied, is
made as to, and no reliance should be placed on, the fairness, accuracy, completeness or
correctness of the information or opinions contained herein and nothing in this Presenta-
tion is, or shall be relied upon as, a promise or representation. Neither the the Company
nor any of its employees, officers, directors, advisers, representatives, agents or affiliates
shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect,
under contract, tort or otherwise) for any loss howsoever arising from any use of this
Presentation or its contents or otherwise arising in connection with this Presentation.

This Presentation is for information purposes only and is incomplete without reference
to, and should be viewed solely in conjunction with, the Company’s publicly available
information and, if applicable, the oral briefing provided by the Company. The informa-
tion and opinions in this presentation are provided as at the date hereof and subject to
change without notice. It is not the intention to provide, and you may not rely on these
materials as providing, a complete or comprehensive analysis of the Company’s finan-
cial or trading position or prospects.

This Presentation does not constitute investment, legal, accounting, regulatory, taxation or
other advice and does not take into account your investment objectives or legal, accoun-
ting, regulatory, taxation or financial situation or particular needs. You are solely responsi-
ble for forming your own opinions and conclusions on such matters and for making your
own independent assessment of the Company. You are solely responsible for seeking
independent professional advice in relation to the Company. No responsibility or liability is
accepted by any person for any of the information or for any action taken by you or any
of your officers, employees, agents or associates on the basis of such information.

This Presentation contains financial information regarding the businesses and assets of
the Company. Such financial information may not have been audited, reviewed or
verified by any independent accounting firm. The inclusion of such financial information
in this Presentation or any related presentation should not be regarded as a representa-
tion or warranty by the Company, its affiliates, advisors or representatives or any other
person as to the accuracy or completeness of such information’s portrayal of the finan-

cial condition or results of operations by the Company and should not be relied upon
when making an investment decision. Certain financial and statistical information in this
document has been subject to rounding off adjustments. Accordingly, the sum of
certain data may not conform to the expressed total.

Certain statements in this Presentation may be forward-looking. By their nature,
forward-looking statements involve a number of risks, uncertainties and assumptions
which could cause actual results or events to differ materially from those expressed or
implied by the forward-looking statements. These include, among other factors, chan-
ging economic, business or other market conditions, changing political conditions and
the prospects for growth anticipated by the Company’s management. These and other
factors could adversely affect the outcome and financial effects of the plans and events
described herein. Any forward-looking statements contained in this Presentation and
based upon past trends or activities should not be taken as a representation that such
trends or activities will continue in the future. The Company does not undertake any
obligation to update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise.

The market and industry data and forecasts that may be included in this Presentation
were obtained from internal surveys, estimates, experts and studies, where appropriate
as well as external market research, publicly available information and industry publica-
tions. The Company, it affiliates, directors, officers, advisors and employees have not
independently verified the accuracy of any such market and industry data and forecasts
and make no representations or warranties in relation thereto. Such data and forecasts
are included herein for information purposes only. Accordingly, undue reliance should
not be placed on any of the industry or market data contained in this Presentation.

The distribution of this Presentation in other jurisdictions may be restricted by law and
persons into whose possession this presentation comes should inform themselves about
and observe any such restrictions.

NEITHER THIS PRESENTATION NOR ANY OF THE INFORMATION CONTAINED HEREIN
CONSTITUTES AN OFFER OF PURCHASE, SALE OR EXCHANGE, NOR A REQUEST FOR
AN OFFER OF PURCHASE, SALE OR EXCHANGE OF SECURITIES, OR ANY ADVICE OR
RECOMMENDATION WITH RESPECT TO SUCH SECURITIES.

The securities of the Company may not be offered or sold in the United States of Ameri-
ca except pursuant to an effective registration statement under the Securities Act of
1933 or pursuant to a valid exemption from registration
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KEY HIGHLIGHTS

TH21 Net Profit of 6.8M€ (+49% YoY)

TH21 EBITDA of 13.3M€ (+40% YoY)
Revenue of 82.5M€ (+42% YoY)

Leverage' of 4.4x
(Vs 5.4x in FY20)

OPERATIONAL
EXECUTION

Total pipeline of 6.3GW
398MW In operation

245MWs Under Construction

772MWs Backlog
2,6GWs Advanced Development

12yrs PPA signed for Belinchon
150MWs solar pv plant

' Leverage calculated as Net debt divided by last 12m EBITDA (19.8M€ for 1Q21 and 27.5M£ for 1H21

100M€ Green commercial paper
programme

(First ever launched by a Spanish company)

ESG action plan 2021 on track

ESG coverage by CDP, S&P Global
CSA and MSCI confirmed to be
released in next few months.
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REVENUE TH21 ‘Grenergy

Total Revenue +82.5 M€ (+42% YoY)

1H20 Revenue TH21 Revenue

1.1

TH21 vs TH20; €M 6.8

+ 6.8M€ 82.5
Energy division sales in 1H 21

+30% YoY 74.6

"""" 010m - -- - - W09 increase in revenues in D&C*
division (c.55MW sold in 2Q21)
58.1

57.2 +22% YoY
increase in revenues in
Services** division

D&C Energy Services Total D&C Energy Services Total

Escuderos 200MW project will produce energy sales in Q4 2021
05

SOURCE: Company 1 * Development and Construction 1 ** Services includes O&M (Operation and Maintenance) and AM (Asset Management)




EBITDA]HZ] ‘Grenergy

Total EBITDA +13.3 M€ (+40% YoY)
1H20 EBITDA

TH21vs TH20; €M _ o o
-2.2
5.0 """
+5,0M€
....... 010w - - - 5mOs}m- - - - Energy division EBITDA in 1H 21

-9 = 0 0 13.3

na4 Total Ebitda increase by

' 9.5 40% YoY 10.1

D&C Energy Services Corporate Total D&C Energy Services Corporate Total
38%' 13% 31%' 42%' 73% 34% 41%'

Energy division is increasingly becoming the main EBITDA source
06

SOURCE: Company 1 *D&C = Development & Construction 1 ! Ebitda margin just considering revenues from sales to third parties.




CAPEX TH21

e —— O
52.6
75.6
----------- 08 "~~~
9.7
3.1
9.0
Development Wind Project: Wind Project: Quillagua Escuderos Distribution Total Capex
Capex Kosten Duna Huambos Projects'

Capex expected to grow with Escuderos & rest of distribution
projects targeted to be connected in Chile and Colombia.

TIncludes PMGD projects in Chile and distribution projects in Colombia




FREE CASH FLOW AT GROUP LEVEL T1H21 @ Grenergy

17.0
105.0
Cash EBITDA Change in Taxes and Growth Changein Share Capital Financial Other Cash 1H21
FY20 operating Financial Capex investing Increase debt debts

WK Exp. Cash out WK

08

SOURCE: Company




CHANGE IN NET DEBT AND LEVERAGE @ Greneray

Overall leverage decrease to 4,4 Net Debt/EBITDA YoY

Change in net debt Leverage'

1H20

B Fr20
B Qo

1H21

-122.1
5,4x 5,4x

----- -6.9 - - -
-58 ----. -0.6 -39 .___.
Tt -89 ...
105.0
2020 Funds Growth Share IFRS16 Exchange Buy-Back Other 1H21 ND/EBITDA
Net Debt from Capex Capital rates Shares Net Debt
Operations Increase differences Programme

Grenergy successfully secures its capital needs with an accelerated book-building
09

SOURCE: Company 1 ' Leverage calculated as Net debt divided by last 12m EBITDA (19,8M€ for 1Q21 and 27,5M€ for 1H21)
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PIPELINE UPDATE @ Greneray

Project portfolio

Highly visible 6.3 GW pipeline, +0.4 GW in operation

Estimated COD? Project Classification' TH21 6.1GW
Success Rate 2,647TMW < +303MW 2,344MW
>50% Advanced Development
Success Rate 2,630MW ) “239MW 2,869MW

>80% | Backlog
Success Rate | 772MW

<
<

448MW

+324MW

Ready to Build

Under Construction <
>100% | 245MW -272MW

_Estimated COD?
m <50% Early Stage
2024
2023
2022
2021

398MW ) +200MW

' This classification of the pipeline phases has been made by the company itself on the basis of its previous experience in projects carried out, using its own internal criteria and procedures. H
2 Commercial Operation Date




PIPELINE UPDATE ‘Grenergy
Total pipeline of 6.3 GWs (increased by 1.7 GW YoY)

SOLAR PV
Under Advanced Early Total Under Advanced Early Total

-~
In Const Backlog Dev Stage pipeline - In Const Backlog Dev Stage pipeline
R OPeration 0 . o o SYSTNTTN Operation

of execution 100% 80% >50% <50%

Chile 103 173 200 1.202 650 2.226 Argentina 24
Colombia 72 72 144 636 924 Peru 36 2 360 472
Mexico < - Chile 100 350 450
Peru 230 230

Total LatAm 60 212 710 922
Total LatAm 138 245 272 1.676 1.396 3.150

#Projects 3 4 3 7
Spain 200 500 747 1.247
Italy 260 260
UK 95 391 486
Total Europe 200 500 842 651 1.993
Total 338 245 772 2.418 1.937 5.373
#Projects 3 23 18 29 70 140

Portfolio of 5.3 GW for a total of 140 projects Portfolio of 922MW

23 projects under construction (245MW) and
Escuderos (200MW) producing energy sales in Q4 2021.

New 360MWs wind project is under development in Peru.

12

SOURCE: Company 1 * Solar PV and Wind Project portfolio as of 20" September 2021




PIPELINE UPDATE

Projects Under Construction & Backlog

643MWs in operation and under construction. 772 MWs in final development phase

Country Project Type MW B20 R((Ie_ls,::: sc)e coD
Chile Quillagua Solar 103 Yes 2.950 4Q20
Mexico San Miguel de Allende Solar 35 Yes 2.300 1Q21
Peru Duna Wind 18 Yes 4900 4Q20
Peru Huambos Wind 18 Yes 4900 4Q20
Argentina Kosten Wind 24 Yes 5.033 1Q21
Spain Los Escuderos Solar 200 Yes 2.128 3Q21
Total in Operation 398 (Vs. 198 previous report)

Chile PMGD (11 projects) Solar 15 Yes 2109-2700 4Q21-2Q22
Colombia PMGD ( 6 projects) Solar 58 No 2300-2700 3Q21-4Q21
Colombia Distribution ( 6 projects) Solar 72 Yes 1957-1990 4Q21-4Q22
Total UC 245 (Vs. 417 previous report)

Spain Tabernas Solar 300 Yes 2358 4Q22
Spain Belinchon Solar 150 Yes 2150 3Q22
Spain José Cabrera Solar 50 No 2156 4Q22
Colombia Distribution (6 projects ) Solar 72 Yes 1915-1990 1Q22-4Q22
Chile PMGD (10 projects) Solar 89 Yes 2300-2732 1Q22-3Q23
Chile Quillagua2 Solar m Yes 2950 4Q22
Total Backlog 772 (Vs. 448 previous report)

SOURCE: Company 1 COD: Commercial Operation Date 19




PIPELINE UPDATE

Projects in Advanced Development

On track to deliver solid growth with 2.6 GW of projects in advanced development
with a geographical and technological diversification

Country Project R(ﬁ::: :)e Offtaker Negotiation
Spain Ayora Solar 17,7 2212 1Q23 PPA 60-70% Advanced
Spain Clara Campoamor Solar 575 2000 3Q23 PPA 60-70% Initial
Colombia Distribution ( 2 projects) Solar 24 1990-2079 4Q22 PPA 100% Advanced
Colombia Compostela Solar 120 2079 1Q23 PPA 100% Initial
Chile PMGD (14 projects) Solar 138,4 2200-2700 4Q22-2Q23 PMGDregime Completed
Chile Amanita middle size Solar 35 2200 2Q23 PPA 60-70% Initial
Chile Tamango middle size Solar 45 2200 2Q23 PPA 60-70% Initial
Chile Lawal Wind 100 3000 1Q24 PPA 60-70% Initial
Chile Algarrobal Solar 240 2300 1Q24 PPA 60-70% Initial
Chile Teno Solar 240 2186 4Q22 PPA 60-70% Initial
Chile Victor Jara Solar 240 2800 2Q23 PPA 60-70% Initial
Chile Gabriela Solar 264 2800 4Q22 PPA 60-70% Initial
Peru Emma_Bayovar Wind 72 4000 2Q23 PPA 100% In progress
Peru Nairal Wind 20 5100 2Q23 PPA 100% In progress
Peru Naira2 Wind 20 5100 2Q23 PPA 100% In progress
Peru Lupi Solar 150 2900 1Q23 PPA 100% In progress
Peru Matarani Solar 80 2750 1Q23 PPA 100% In progress
UK Pack 2 PYs middle size Solar 95 1100 4Q23 PPA 70-80% Initial
Total 2,630 (Vs. 2,869 previous report)

SOURCE: Company 1 COD: Commercial Operation Date




PROGRESS IN SPAIN ‘Grenergy
2021 IPP Projects on track - 700 MW

| 200 MW ES,CUDER,OhS 50 MW JOSE CABRERA
12 year PPA signed with GALP B2S on track

S 402 GWh

150 MW BELINCHON 9\ 300 MW TABERNAS

A9l |2 year PPA signed with 590 GWh
1 BBB Iberian Utility |
315 GWh

Q In operation Q Backlog
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PROGRESS IN CHILE - FLAGSHIP PROJECT “COSMOS” @ Greneray

Utility Scale Hybridization of Solar - Wind - Storage

PROJECT CONFIGURACION LOCATION LAND PUBLIC TENDER GRID-ACCESS
| | | |
| | |

o e . | —

4 —
v, % ., p | Q@ *-¢
PV WIND STORAGE Antofagasta, Chile BBNN Approvals granted
250 MW 350 MW 120 MW/480 MWh

POWER GENERATION ESTIMATION (per year)

| | |

695 GWh 1.015 GWh 168 GWh

Best bid in the national land tender process
(BBNN) and grid capacity granted
for expected COD in 2024
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ESG ACTION PLAN 2021 ‘Grenergy
Q2 Progress Report

CREATION OF THE SUSTAINABILITY COMMITTE £
ESG RISKS & MITIGATION PLANS approved by AUDIT

HARASSMENT GLOBAL POLICY [ COMMISSION and integrated in our Risk Management System
PROCUREMENT POLICY

HUMAN RIGHTS POLICY [ é co: 2

Biodiversity Climate Change Local Communities

SUSTAINABILITY REPORT 2020 PUBLISHED 7]

ESG IN OUR

STRATEGY o.9 —— SDGCONTRIBUTION MEASURED [

THE ESG HOUR

3 sustainability training sessions provided, covering environmental,
social and governance topics, internal and external.

ESG RATING OBTAINED [

ESG RISK “ ESG RISKS RE-EVALUATED v/ Board members,

MANAGEMENT

MITIGATION MEASURES AND PLANS RE-ASSESED

v’ Management
v’ Key positions
GENDER EQUALITY ROADMAP

‘ SOCIAL ACTION PLAN

CARBON FOOTPRINT AND REDUCTION TARGETS DISCLOSED [ FORMAL PROCEDURES FOR INTERNAL ESG REPORTING
approved

SUSTAINABILITY TRAINING
- Increased frequency for collection: quarterly

« Increased gquality and accuracy

PROCEDURES FOR INTERNAL ESG REPORTING .
- data collection level

ESG >
GOBAL COMPACT SIGNED
COMMUNICATION p 3 = - data validation level

ESG COMMUNICATION PLAN

18




GREEN COMMERCIAL PAPER ISSUANCE @ Greneray

FIRST COMPANY TO ISSUE GREEN COMMERCIAL PAPER PROGRAMME IN SPAIN

Dealers

Arranger

bankinter: BESTINVER ©Sabadell

—— Programme size —

« Grenergy’s Green Finance Framework published in our website.

SUSTAINALYTICS

e - Second Party Opinion obtained from Sustainalytics assesed:

IEE\(I%'IQYN D- v’ Alignment with the Green Bond Principles 2021 and Green Loan Principles 2021.
OPINION v’ Credibility and positive impacts of the use of proceeds.

v’ Alignment between sustainability strategy, performance and sustainability risk management.

Girpen Bonad Prvacples
———

“Investments undertaken by the proceeds will provide positive environmental impact and
accelerate the transition to a low-carbon economy”

“Grenergy has adequate measures to identify, manage and mitigate environmental and
social risks commonly associated with the eligible projects funded by the use of proceeds”

Aurep FH

SPO Report

19







PLATFORM WITH RELEVANT GROWTH POTENTIAL @ Greneray

Project Portfolio
Project Classification’
o Early Stage Projects with technical and financial feasibility:
<50% y g  Possibilities to secure land and grid; and/or
Success Rate 2,647MW » Possibilities to sell it to third parties
Projects with an advanced technical and financial stage:
>50% Advanced Development * +50% Probability to secure land; and/or

2,630MW * +90% Probability to get grid access; and/or

Success Rate ; 4
* Environmental permits requested

Projects in a final phase before construction:

> 80% Backlog « Secured land and grid access; and/or

772MW * +90% Probability to obtain environmental permits

» Off-take agreements, PPA, or bankable scheme of stabilized
prices secured / ready to be signed

Success Rate

Ready to Build Ready to Build: Financing close, PPA in place or negotiation of EPC

Under Construction Under Construction: EPC provider has been mandated to start
>100% | 245MW construction works

Success Rate |

in operation In Operation: Project responsibility transferred from the EPC
398MW provider to the project operator

21

' This classification of the pipeline phases has been made by the company itself on the basis of its previous experience in projects carried out, using its own infernal criteria and procedures.




1H21 RESULTS ‘Grenergy

Profit and Losses

Solar and Wind projects producing EBITDA in the energy division

(€k) TH21 TH20 Delta
Revenue 82.513 58.081 42%

Income from customer sales 32.261 30.818

Income from related from third party sales 50.252 27.263
Procurement (60.839) (42.252) 44%

Procurement from third parties (10.587) (14989)

Activated cost (50.252) (27.263)
Gross Margin 21.674 15.829 37%
Personnel expenses (4.339) (2.681) 62%
Other incomes 524 42 1.148%
Other operating expenses (4.477) (3.546) 26%
Other results (99) (162) (39%)
EBITDA 13.283 9.482 40%
Depreciation and amortization (2.655) 321 (927%)
EBIT 10.628 9.803 8%
Financial incomes 35 50 n.m
Financial expenses (4.48) (1.300) 219%
Exchange rate differences 1985 (1.838) (208%)
Financial result (2.128) (3.088) (31%)
Result before taxes 8.500 6.715 27%
Income tax (1.707) (2.159) -21%
Net Income 6.793 4.556 49% 22

./




TH21 RESULTS ‘Grenergy
Balance Sheet

(€Kk) 30/06/21 31/12/20 Var.
Non-current assets 265.219 169.499 95.720
Intangible assets 9.240 9.143 97
Fixed asset 233.309 144.768 88.541
Assets with right of use 1.967 5.284 6.683
Deferred tax assets 9904 10.217 (313)
Other fix assets 799 87 712
Current assets 158.935 88.699 70.236
Inventories 33.967 18.169 15.798
Trade and other accounts receivable 62.536 42.755 19.781
Current financial investments 30.551 6.461 24.090
Other current financial assets 2.848 745 2103
Cash and cash equivalents 29.033 20.569 8.464
TOTAL ASSETS 424,154 258.198 165.956
(€k) 30/6/21 31/12/20 Var.
Equity 159.993 48.835 111.158
Non-current liabilities 173.405 143.518 29.887
Deferred tax liabilities 5.833 5.591 242
Non-current provisions 13.367 3.421 9.946
Financial debt 154.205 134.506 19.699
Bonds 21.486 21.497 (1m)
Debt with financial entities 122.899 108.653 14.246
Finance lease 9.690 4.200 5.490
Other debts 130 156 (26)
Current liabilities 90.756 65.845 2491
Current provisions 864 839 25
Trade and other accounts payable 62.398 44.049 18.349
Financial debt 27.494 20957 6.537
Current financial liabilities 750 152 598
Short-term financial lease 24.697 17.069 7.628
Other current liabilities 1140 682 458
Group Loan 907 3.054 (2147)
TOTAL LIABILITIES AND EQUITY 424.154 258.198 165.956 23




TH21 RESULTS ‘Grenergy
Net Dept

Total leverage 4.4x reduced YoY

Deuda Neta

(€k) TH21 FY20 TH21-FY20
Long-term financial debt 39.226.296 35.026.283 4.200.013
Short-term financial debt 5.503.019 4.832.787 670.232
Other long term debt 130.159 156.189 (26.030)
Other short term debt 907.318 3.054.370 (2.147.052)
Other current financial assets (30.550.682)  (6.460.724) (24.089.958)
Cash & cash equivalents (23.065.223) (12.492.510) (10.572.713)
Corporate Net Debt with resource (7.849.113) 24.116.395 (31.965.508)
Project Finance debt with resource 31.864.356 50.382.935 (18.518.579)
Project Finance cash with resource (555.455) (5.631.607) 5.076.152

Project Finance Net Debt with resource 31.308.901 44.751.328 (13.442.427)
Project Finance debt without resource 104.068.451 62.009.987 42.058.464
Project Finance cash without resource (5.412.588) (2.445133) (2.967.455)
Net Debt without resource 98.655.863 59.564.854 39.091.009

Total Net Debt 122.115.651 128.432.577  (6.316.926)
—s Y N 7

24

"IFRS audited figures
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Developers and IPP of SOLAR PV & WIND projects

Chile - Spain - Peru - Colombia - Italy - Mexico - Argentina - UK



