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Agenda

« Who is KfW IPEX-Bank and what have we done in the Nordics and offshore

financing?
e (Offshore - worldwide and Finland: Status and outlook

* Finance perspective offshore:

Onshore vs. offshore

Key challenges

Key success factors

What's next?
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About KfW IPEX-Bank

Specialist financier in project and export finance with global reach

* 100% subsidiary of Germany’s state owned

promotional bank KfW

« Stable business model and strong external Nor;h;mzezcgv 95"’3,”%35
ratings: Moody’s (Aa2), S&P (AA+) 0
EIE';LE\ America

* Leading specialist financier -project
and export finance solutions with ’*”m“av
. 1,898
decades of experience

* Focus on medium to long-term lending
solutions

Our industry sectors

 Renowned for its sector expertise and

. ®  Power & Environment Total: EUR 78.5bn’
a strong track-record of complex projects
. . B Maritime Industries
in the key industry sectors
Aviation, Mobility &
« Experts in ECA coordination and Transport

. . . B Industries & Services
advisory with strong ties to all leading
E C AS ®  Infrastructure

S L N O

T As of November 2023
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KfW IPEX-Bank

Regional overview of onshore renewable power projects in the Nordics

Markbygden Ett
650 MW

Aldermyrberget
71.4 MW

Overturingen
235 MW

Egersund
111.2 MW

Stollsaterberget

47.2 MW
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Bl Gabrielsberget Nord and Syd
? § 92 MW
Andberg
286.2 MW

Bjornberget

372 MW

Skogberget
84.6 MW

Dragaliden
24 MW

Nuolivaara
97 MW

KuKe
51 MW

Pahkakoski
186 MW

Kannus
58.8 MW

Hedet
81 MW
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Onshore vs. offshore

Comparing key parameters

Main components of an offshore wind project

———————————————————————————————————————————————————————

* Project sizes | |
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Offshore 11 1 Onshore
substation 11 | substation
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* CAPEX | Foundations

* Technologies e
* Turbines
o FO un d ati ons [hHDg._,jfgreEn-glraIfe_n!u,.'wp--ca-ntan1.,.'uplnads,n’zml;',fozﬁwzu_nlfthnre_wind_&nergiglxi‘ar:j;i::::r:i:::;:ﬂ&

* Construction

* Operation

» Offtake

* Merchant share
eE+S

* Financing structure

Source: WindEurope
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Key challenges

* Three main reasons for disputes during projects:

* Delay issues

e Cost overruns %

* Defects
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Risks in offshore projects

Environmental
conditions

e Further risk factors:

* Political risk
* Permitting issues
* Counterparty risk

* Price risk

Secure

supply
chain
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Risks in offshore projects

Experiences from our portfolio

Offshore financed since 2010, first operational since 2014
Construction: Operation:

* Bankruptcy of contractors: manufacturer  EYA

(Senvion 2019), OSS contractor o
* Mostly strong performance, availabilities

* Foundation installation: combination of above 95% for most turbines
wrong evaluation of soil condition + o .
 Most incidents insurable events
operator errors
* Delays from vessel unavailability and tight

weather windows
» Early years: grid delays

KF\V IPEX-Bank Page 9



Key risks in offshore projects

Mitigation methods

Cost overruns i.a. caused by
construction delays

Insolvency of contractors

Robust Contingency Budget,
experienced project
management, insurance, step-
in rights

|( F\V IPEX-Bank

i.e. grid connection delays

Conservative assumptions
Pre-Completion Revenues

Teething problems

Lower wind yield

Lower availability

Debt sizing, warranty,
reserve accounts
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Key Success Factors from a Bank’s Perspective

D O0O00D00D0O

J

High quality of projects

Strong and experienced sponsors

Strong supply chain and strong contracts '

Excellent capabilities of major project parties

Supportive and reliable political and regulatory environment including tender design
Good advisors (legal, technical)

Convincing track record

Balanced financing structure with sufficient and practicable mitigants and risk

buffers (contingencies, LDs, liability caps, conservative time and cost budgets)

Include financial institutions like ECAs, EIB, public support schemes

I(F\V IPEX-Bank Page 11



What’s next

*Floating
«Offtake with merchant share

Power to X with offshore
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Get in touch with us - we will be glad to advise you

Sonja Hornung

KfW IPEX-Bank GmbH Director Origination Energy

Palmengartenstral3e 5-9
60325 Frankfurt am Main
Germany

Tel. +49 69 7431-2712
sonja.hornung@kfw.de

Visitors® address:
Zeppelinallee 8

60325 Frankfurt am Main
Germany

Tel: +49 69 7431-3300
Fax: +49 69 7431-2944
www.kfw-ipex-bank.de




Disclaimer

The purpose of this document is to provide information solely to the addressee. The terms set out in this document are indicative only and not legally binding and do not constitute any
offer or commitment of KfW IPEX-Bank GmbH (“KfW IPEX”) to arrange or finance the Facility/ies. The provision of the Facility/ies is subject to, amongst other things, due diligence, all
internal approvals, including, but not limited to credit committee approval, the terms and conditions of an mandate letter or engagement letter and satisfactory documentation. This
proposal does not purport to contain all of the terms of any proposed financing.

The recipient shall keep this document confidential at all times as well as any information contained in it or made available in connection with it or any further investigation. This
document is for the exclusive use of the persons to whom it is addressed and their advisers and shall not be copied or reproduced or distributed, communicated or disclosed in whole or
in part by recipients to any other person nor should any other person act on it. The recipient has further agreed, on request, to return all documents and other material (including this
document) received from KfW IPEX (including, where relevant, its group affiliates) relating to proposal(s) contained herein.

The information in this document has been provided by KfW IPEX as a proposal only. Except in the case of fraudulent misrepresentation, no responsibility, liability or obligation is
accepted by KfW IPEX or by any of its officers, employees or agents as to or in relation to the sufficiency of the information contained in this document or any other written or oral
information made available to any interested party or its advisers and any such liability of KfW IPEX is expressly disclaimed.

The recipient acknowledges that circumstances may change and the contents of this presentation may become outdated as a result. KFW IPEX gives no undertaking, and is under no
obligation, to provide the recipient with access to any additional information or to update this document or any additional information or to correct any inaccuracies in it which my
become apparent, and it reserves the right, without giving reasons, at any time and in any respect to amend or terminate the proposal(s) described herein.

The issue of this document shall not be regarded as creating any form of adviser/client relationship, and KfW IPEX may only be regarded by you as acting on your behalf as financial
adviser or otherwise following the execution of an engagement letter on mutually satisfactory terms.

Without prejudice to any liability for fraudulent misrepresentation, KfW IPEX and each of its officers, employees and agents disclaims any liability which may arise from this document,
or any other written or oral information provided in connection therewith, and any errors contained therein and/or omissions therefrom.
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Overview: Offshore Wind Expertise

Poland

Dot

< A
R

Baltic Power
1,140 MW

Project Financing
EUR 4.400.000.000

MLA
ECA-Agent

France

EEL L Erv— w;zj

Fécamp
497 MW Wind (Offshore)

Project Financing

EUR 2.419.000.000

United Kingdom

X\ GLOBAL
INFRASTRUCTURE
PARTNERS

rsted

Hornsea One
1218 MW Wind (Offshore)

Project Financing

GBP 3.300.000.000

Lender
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Germany
—&nBW

EnBW
He Dreiht

Wind Offshore
Corporate Finance
EIFO

EUR 500.000.000

Co-Arranger

Taiwan .
CIpP

COMENHAGIN INTRASTRUCTURE. TARTNERS

Changfang & Xidao
591 MW Wind (Offshore)

Project Financing

EUR 2.300.000.000
MLA

Security-Agent
Co-ordinating Bank

United Kingdom
o .
) INnogy

Triton Knoll
860 MW Wind (Offshore)

Project Financing

GBP 1.750.000.000

France OW 2022

OCEAN WINDS

Leucate 30 MW Floating
Offshore Wind

Project Financing

EUR 283.000.000

United Kingdom
L
“ S EeDF

Neart ne Gaothe
448 MW Wind (Offshore)

Project Financing

GBP 2.286.000.000

Germany

NORTHLAND
POWER

Deutsche Bucht
200 MW Wind (Offshore)

Project Financing

EUR 1.043.000.000

Bookrunner, MLA
Security & Facility-Agent

United States
B¥ANGRID
RENEWABLES

OWP Vineyard
Wind Turbines

Project Financing

USD 2.344.000.000

France

St. Nazaire
480 MW Wind (Offshore)

Project Financing

EUR 1.918.000.000

Germany

EWE ewzZ
Trianel

Trianel Borkum Il
200 MW Wind (Offshore)

Project Financing

EUR 661.000.000

MLA
Security & Facility-Agent
Model Bank

Germany
~
A PMV

=
PARK|WIND | o iewms

KMK Ocean Br

Arcadis Ost 1
257 MW Wind (Offshore)

Project Financing

EUR 565.000.000

Taiwan

think energy

Yunlin Offshore Windfarm
640 MW Wind (Offshore)

Project Financing

EUR 2.000.000.000

MLA
Security-Agent
Co-ordinating Bank

United Kingdom 2016

séamDIF

Walney | + 1

Project Financing

GBP 208.000.000

Arranger

France

(]
W
W, CénsripGE

Courseulles-Sur-Mer
448 MW Wind (Offshore)

Project Financing

EUR 2.140.000.000

Belgium 2018
Jx eNncie
#Eneco

otary

Seamade
487 MW Wind (Offshore)

Project Financing

EUR 1.154.000.000

Belgium

309 MW Wind (Offshore)

Project Financing

EUR 853.000.000
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Overview: Offshore Wind Expertise

Germany

g O namcis e
= oeme_ A InfraRed

Merkur
396 MW Wind (Offshore)

Project Financing

EUR 1.140.000.000
MLA

Security & Facility-Agent
Model Bank

Germany

MACQUARIE

Baltic 2
288 MW Wind (Offshore)

Project Financing

EUR 541.000.000

Germany
7 Wind

N
L

Meerwind
288 MW Wind (Offshore)

Project Financing

EUR 900.000.000
MLA

Security & Facility-Agent
Model Bank
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United Kingdom

@SSE @ rerr

Beatrice
588 MW Wind (Offshore)

Project Financing

GBP 1.430.000.000

United Kingdom

Masdar

A MUBADALA COMPANY

London Array
630 MW Wind (Offshore)

Project Financing

GBP 266.000.000

Germany 2011
sw/m ~
=EGL '_".E.'/E

Global Tech |
400 MW Wind (Offshore)

Project Financing

EUR 1.047.000.000

United Kingdom

2) statkraft
Bt Masdar (:;

Dudgeon
402 MW Wind (Offshore)

Project Financing

GBP 1.266.000.000

Germany

think energy

Butendiek
288 MW Wind (Offshore)

Project Financing

EUR 937.000.000

Bookrunner, MLA
Security & Facility-Agent
Model Bank

Germany
—
—
e
Trianel

Borkum West Il
200 MW Wind (Offshore)

Project Financing

EUR 545.000.000

Germany

Highland
SIEMENS CIP

Veja Mate
402 MW Wind (Offshore)

Project Financing

EUR 1.600.000.000

Bookrunner, MLA
Security & Facility-Agent

Belgium 2012

colruyt”

Northwind NV
216 MW Wind (Offshore)

Project Financing

EUR 596.000.000

Arranger

Belgium

anergies & socore

= O
RWE Z .. SRIW

C-Power Il
325 MW Wind (Offshore)

Project Financing

EUR 1.007.000.000

Arranger
ECA-Agent

Germany

think energy

Nordergrunde
11 MW Wind (Offshore)

Project Financing
EUR 335.000.000

Bookrunner, MLA
Security & Facility-Agent

United Kingdom

centrica

Lincs
270 MW Wind (Offshore)

Project Financing

GBP 1.000.000.000

Germany
NORTHLAND
POWER

Nordsee One
332 MW Wind (Offshore)

Project Financing
EUR 900.000.000

Bookrunner, MLA
Security & Facility-Agent

Germany
—EnBW

Baltic |
48,3 MW Wind (Offshore)

Project Financing

EUR 138.000.000

MLA
Model Bank
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