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Disclaimer

We have prepared this document solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or action
whatsoever, with respect to any proposed transaction or otherwise. You and your directors, officers, employees, agents and affiliates must hold this document and any oral information provided in
connection with this document in strict confidence and may not communicate, reproduce, distribute or disclose it to any other person, or refer to it publicly, in whole or in part at any time except
with our prior written consent. If you are not the intended recipient of this document, please delete and destroy all copies immediately.

We have prepared this document and the analyses contained in it based, in part, on certain assumptions and information obtained by the directors, officers, employees, agents, affiliates and/or
from other sources. We and our affiliates and our and their respective officers, employees and agents expressly disclaim any and all liability which may be based on this document and any errors
therein or omissions therefrom. Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any representation or warranty, express or implied, that any
transaction has been or may be effected on the terms or in the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates,
prospects or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this document
and are therefore subject to change. We undertake no obligation or responsibility to update any of the information contained in this document. Past performance does not guarantee or predict
future performance.

This document and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do they
constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit
capital, or to participate in any trading strategies, and do not constitute legal, regulatory, accounting or tax advice to the recipient. We recommend that the recipient seek independent third party
legal, regulatory, accounting and tax advice regarding the contents of this document. This document does not constitute and should not be considered as any form of financial opinion or
recommendation by us or any of our affiliates.

Notwithstanding anything herein to the contrary, each recipient hereof (and their employees, representatives, and other agents) may disclose to any and all persons, without limitation of any kind
from the commencement of discussions, the U.S. federal and state income tax treatment and tax structure of the proposed transaction and all materials of any kind (including opinions or other tax
analyses) that are provided relating to the tax treatment and tax structure. For this purpose, "tax structure" is limited to facts relevant to the U.S. federal and state income tax treatment of the
proposed transaction and does not include information relating to the identity of the parties, their affiliates, agents or advisors.

This document is provided by Terna Energy ABETE, you must contact Terna Energy ABETE regarding this document or any of the information contained herein.
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FY 2022 Highlights

Solid financial results, sustained by RES asset base performance despite inflationary pressures -
Investments setting the foundations for further growth

* Group adj. EBITDA at 164.7m, +3.0% y-o-y

i OReported EBITDA at € 115.9m, affected by non-cash provision for share bonus scheme based on IFRS 2
i treatment @

(1) On 31.12.2022 and according to the provisions of IFRS 2, the Company proceeded to the valuation of its share bonus scheme that resulted in the recognition of a total cost of € 48.8m in its Income Statement
and the formation of a reserve of an equal amount in its Equity Position. The said accounting treatment of the share bonus scheme does not impact the Share Capital of the Company. In respect of cash flow
purposes, the cost of the share bonus scheme is considered a non-cash item. Finally, it is noted that the new shares that will be issued as a result of the share bonus scheme represent approximately 1.3%
of the shares that are currently in circulation after adjusting for the treasury shares.
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RES asset base performance (1)

Installed capacity increases as new WP in Evoia starts gradual commissioning with the first 10MW added at the
end of 2022

Installed capacity (MW)

895 905

YE-2021 YE-2022 YE-2022 inc. 100% of new WP in Evoia

Installed capacity outlook (GW)

YE-2022 inc. 100% of new WP in Evoia Underway Advanced / Early Stage Capacity 2025

m\Wind ®=Solar mHydro = BESS = Other
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RES asset base performance (ll)

Sustainably strong load factors - Offtake mix supports revenue generation despite power price volatility

Portfolio quarterly load factor

38,9%
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Portfolio historical load factor (2020-22)
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,2%

292%I |

29,5% 29,
27,0% 27.5% 27,6%27,1%

|

Greece Poland Bulgaria

WFY 2020 mFY 2021 mFY 2022

TENERGY effective selling price vs DAM
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Financial performance by business segment

Asset base performance drives revenues — RES margin erosion reflecting ongoing capacity expansion pace

Continued ops FY 2021 FY 2022 y-0-y
Group revenues 273.1 298.1 9.1%
RES 224.4 236.2 5.2%
Waste Management 4.3 9.0 107.7%
E-Ticket 16.7 12.6 -24.3%
Construction 27.7 40.3 45.4%
Group adj. EBITDA 159.9 164.7 3.0%
RES 159.8 161.0 0.8%
Waste Management 0.2 1.8 827.8%
E-Ticket 2.5 1.5 -39.4%
Construction -2.6 0.3 -113.0%
Group adj. EBITDA margin 58.6% 55.2%

RES segment adj. EBITDA margin 71.2% 68.2%
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Cash flow bridge

Operating profitability and financing actions support liquidity to address increasing capex needs and shareholder
returns.

Group cash flow (y-o-y change)

€m
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equivalent and other non Investing (inc. loans share buy Other equivalent
Dec-21 cash grants) back Dec-22
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Balance sheet highlights (1)

Healthy leverage and liquidity to sustain investment plans

Cash and Cash Equivalent®

€m
290,9
FY 2020
Net Debt
€m
613,0
FY 2020

397,4

FY 2021

528,0

FY 2021

3919

FY 2022

669,3

FY 2022

Notes: 1. Does not include restricted cash of € 65.1m as of 31/12/2022
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Gross debt

€m

954,1

983,5

FY 2020 FY 2021

Net debt / adj. EBITDA

(x)
4.7

FY 2020

3,3

FY 2021

1.123,1

FY 2022

4,1

FY 2022
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Balance sheet highlights (Il)

Debt profile Dec’'2022

Gross debt breakdown by type

Recourse;
33%

€1.1 bn

Non
Recourse;
67%

Weighted average cost of LT debt

6m Euribor

4,50%

32000 340% I 3,40%
2021 2022

m Reported (calculated using period-end Euribor rate)

m Effective (using period effective Euribor rate)
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Gross debt breakdown by coupon

a0
Floating; Fixed; 18,3%

25,4%

edged with the
use of IRS;
56,3%
Debt maturity profile
€m
528,3
423,0
171,7
<1 Year Between 1 to 5 years > 5 Years
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Market Backdrop - Outlook

Ambitious targets vs. challenging realities

* Steadfast commitment for RES growth
*  RePowerEU: EU RES capacity to grow RES by 1,000 GW (Wind — up 3x vs. 2022, PV — up 4x vs. 2022)

e Greek Draft NCEP: ~16 GW of RES capacity additions by 2030 (vs. ~10 GW installed currently)

* Installations pace to accelerate in order to meet targets
* EU wind additions ~30 GW a year to meet RePowerEU target (2022 additions ~19 GW)

*  Greece >2.2 GW of annual RES capacity additions required to meet NCEP target (2022 additions ~1.6GW)

* Capex costs up by 20%-30%, driving prices higher

PV costs stabilized since mid-2022 - Wind turbine prices still on the rise

i
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I *  EU solar additions ~70 GW a year to meet RePowerEU target (2022 additions ~41 GW)
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I
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: *  EU PPA prices increase by ~60% y-o-y (~10% g-0-q in 4Q22) — Greek auction price Sep'22 (W.A.) up 30%-50% vs. May'21
I
I

*  Greek PPA market still at early stage due to maturity and size

* TERNA Energy: Positive outlook despite challenges

*  Focus - Local access - First mover - Vertical integration

¢ One of the biggest and most mature diverse and complementary portfolios in the local market, constantly evolving and

assessing new assets

*  Returns to remain within targeted range (“well into the teens”)
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ESG KPI's

People

Total number of employees (excl. freelancers) 388 427
Percentage of female employees N/A 21,8%
Percentage of female employees at the top 10% of employees by total compensation N/A 16,1%
Number of fatalities as a result of work-related injury 0 0

Environment

Renewable production (GWh) 2,293 2,415
Percentage of energy consumed from renewable sources (in MWh) 92% 95%
Total gross direct (Scope 1) GHG emissions (in CO,e) 333 372.4
Scope 2 emissions-Location-based emissions (in tCO,e) 3,923 2,672.4
Scope 2 emissions-Market-based emissions (in tCO,e) 195 0
Avoided emissions (CO2e tons) 1,066,103 1,119,436

Taxonomy - Aligned (% of total)

Revenues 79%
CapEx 93%
OpEx 94%
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Group PnL

FY 2021

Revenue 273.1
Cost of sales (133.6)
Gross profit 139.5
Administrative & distribution expenses (24.2)
Research and development (5.3)
Other income, net 11.1
Operating profit 121.1
Other 0.2
Financial expenses, net (26.6)
EBT 94.7
Income tax expense (25.3)
Net Profit 69.4
Discontinued ops (90.5)
Net Profit from continued & discontinued ops (21.1)
EBITDA 162.0
adj. EBITDAM) 159.9
adj. Net Profit 68.0
Notes:  1.FY 2022 adjusted EBITDA for € 48.8m cost of stock bonus scheme - FY 2021 adj. EBITDA for € 2.1m profit from insurance claims

FY 2022

298.1
(152.7)
145.4
(77.9)
(7.4)
14.1
74.2
(0.1)
(35.4)
38.7
(17.0)
21.7
35.3
57.0

115.9
164.7
69.7

2. FY 2022 adjusted net income for € 48.8m cost of share bonus scheme and € 0.8m profit from derivatives valuation - FY 2021 adjusted net income for € 2.1m profit form insurance claims and € 0.8m loss from derivatives valuation
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Group Balance Sheet and Cash Flow

Tangible and Intangible fixed assets 1,053.8 1,256.9 adj. EBITDA 162.0 164.7
Investments 68.3 75.0 WC change and other non-cash 2.3 (39.5)
Other long-term assets 18.4 54.9 Taxes (18.2) (15.0)
Inventories and Receivables 232.0 256.7 Net Operating CF 146.1 110.2
Cash and cash equivalent 397.4 391.9
Total assets 1,769.9 2,035.4 Capex (181.6) (240.0)
Other Investing 20.6 85.6
Total loans 983.5 1,123.1 Net Investment CF (161.0) (155.4)
Grants 76.7 167.1
Other Long-term liabilities 87.5 118.0 Interest paid (29.8) (39.3)
Other Short-term liabilities 190.5 136.2 Net change in loans 193.0 127.2
Total Liabilities 1,338.3 1,544.4 Dividends and share buy back (44.2) (47.1)
Net financing CF 118.9 40.8
Total Equity 431.6 491.0 Disc. Ops and FX 2.5 (1.1)
Non controlling interest (10.8) (10.0)
Shareholders equity 420.9 481.0
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85 Mesogeion, 11526 Athens, GREECE
T.4302106968300  F.+302106968096 E. info@terna-energy.com
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Www.erna-energy.com

Investors Contacts

Argyris Gkonis, IR Officer
agkonis@terna-energy.com
+30 210 6968499

Investor Relations Desk
ir.ternaenergy@terna-energy.com
+30 210 6968457
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