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Brief portrait
of Energiekontor AG

A solid business policy and a lot of experience in renew-
able energies: This is what Energiekontor has stood for
more than 30 years. Founded in Bremerhaven in 1990,
the Company is a pioneer in the industry and is now one
of Germany’s leading project developers and operators
of wind farms and solar parks. Its core business ranges
from the planning and construction to the operational
management of wind farms in Germany and abroad and
was expanded in 2010 to include solar energy. In addi-
tion, Energiekontor operates wind farms and solar parks
with a nominal output of around 330 megawatts (MW)
in its own portfolio. The Company also plays a pioneer-
ing role in economic terms and aims to realise wind farms
and solar parks at market prices in all target markets as
quickly as possible, independently of state subsidies.

In addition to its headquarters in Bremen, Energiekontor
has offices in Bremerhaven, Hagen im Bremischen,
Aachen, Augsburg, Bernau near Berlin, Berlin-Spandau,
Potsdam and Hildesheim and is also represented by
branches in England (Leeds), Scotland (Edinburgh,
Glasgow), Portugal (Lisbon), the USA (Houston/Texas,
Rapid City/South Dakota) and France (Toulouse, Rouen).

The Company is proud to report that it has realized 131
wind farms and 12 solar parks with a total output of over
1 gigawatt (GW) since it was founded. This corresponds
to an investment volume of more than EUR 1.8 billion.
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Consolidated key

of Energiekontor AG

Income statement

IN EUR M
SALES
TOTAL OUTPUT

EBITDA
(earnings before interest, taxes, depreciation and amortisation)

EBIT (earnings before interest and taxes)
EBT (earnings before tax)
CONSOLIDATED NET INCOME
EARNINGS PER SHARE (EPS) in€

Balance sheet

IN EUR M

TECHNICAL PLANTS (wind farms and solar parks)
TOTAL ASSETS

EQUITY

EQUITY RATIO in %

Cash flow

IN EUR M

CASH FLOW FROM OPERATING ACTIVITIES
(operating cash flow)

CASH AND CASH EQUIVALENTS
AT THE END OF THE PERIOD

For the pro forma key figures, see note on page 58.
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Energiekontor is set for expansion —
17 sites around the globe
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Group-owned wind- and solar parks
Total generation capacity of about 330 MW (As at June 30, 2022)
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30 wind and solar parks ® 231 MW
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Letter to the shareholders

er

to the shareholders

Dear shareholders,
dear business partners,
dear friends of the Company,

Despite a market environment characterised by high
uncertainties and manifold challenges, we can look
back on a pleasing business development in the first
half of 2022. We have thus demonstrated the high resil-
ience of our business model even in a difficult market
environment. At the same time, we were again able to
expand our project pipeline compared to the status on
31 December 2021 significantly. Together with the wind
and solar park projects in our own portfolio, it forms a
strong foundation for our future growth.

At Group level, we closed the first half of 2022 with sales
of EUR 52.5 million (first half of 2021: EUR 40.2 million)
and total output of EUR 88.0 million (first half of 2021:
EUR 111.8 million). Earnings from ordinary activities be-
fore tax (EBT) reached EUR 12.2 million (first half of 2021:
EUR 8.0 million) — an increase of more than 50 percent.
Consolidated net earnings reached EUR 8.5 million (first
half of 2021: EUR 5.7 million). Earnings per share were
thus EUR 0.61 (first half of 2021: EUR 0.40).

Report on the first half year of 2022

The positive result is primarily due to the pleasing con-
tribution to earnings from the areas of “power generation
in the Group’s own wind and solar parks” and “opera-
tional development, innovation and others”. A good wind
and solar year so far in 2022 compared to the excep-
tionally weak wind year 2021 as well as the conclusion
and securing of attractive remuneration for the “green
electricity” produced in the Group’s own wind and solar
parks contributed to this. In the “Project development
and sales” segment, two wind farm projects were sold
to investors in the first six months of the 2022 financial
year. One was the Vettwei3-Middersheim wind farm
project in Germany, in the federal state of North Rhine-
Westphalia, with a total generation capacity of around
7.2 MW. Secondly, in Great Britain, the Scottish wind
farm project “Pines Burn”, with a generation capacity of
around 34 MW. In addition, the Elstorf wind farm was
commissioned with a generation capacity of around
3.6 MW. At the same time, a total of 16 wind and solar
farm projects with a total generation capacity of around
215 MW were under construction as of 30 June 2022.

Energiekontor will continue to play a leading role as a
pioneer in the field of renewable energies. That is why
the further expansion of the project pipeline has always
been a top priority. We are proud that we succeeded in
doing so in the reporting period, even under the given
challenges. As of 30 June 2022, our project pipeline has
grown to over 9.0 GW (incl. US project rights) or to
around 8.4 GW (without US project rights). This is the
most extensive project pipeline in the Company’s histo-
ry and a solid foundation for the future growth of our
Company.

As a pioneer in the renewable energy sector, we make
an active contribution to climate protection and the
worldwide reduction of CO, emissions with our solar
and wind parks. At Energiekontor, we also want to inte-
grate environmentally and climate-conscious actions

OlO
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more strongly into our everyday work and develop them
further. For this reason, we introduced the environmen-
tal management system EMAS (Eco-Management and
Audit Scheme) developed by the European Union at our
headquarters in Bremen during the reporting period.
Energiekontor AG has been successfully EMAS-certified
since 11 May 2022. Our current Environmental State-
ment 2022 can be found on our website in the Investor
Relations section under the menu item “Sustainability —
ESG”. In addition, we have successfully initiated further
projects in the area of social commitment, which we
report on in this half-year financial report.

PPAs and fixed direct marketing contracts were
secured at the current attractive market level for
22 wind farms in the own portfolio with a total gen-
eration capacity of almost 150 MW for the year 2023
For three wind farms from the own portfolio with a
total generation capacity of more than 20 MW, the
20-year remuneration under the EEG expired in the
reporting period. Short-term PPAs at attractive
conditions were agreed for these parks.

Sale of the wind farms VettweiB-Muiddersheim

(7.2 MW) in Germany and the Scottish wind farm
“Pines Burn” (34 MW)

Commissioning of the Elstorf wind farm in Germany
(3.6 MW)

Successful participation in the BNetzA tenders for
onshore wind with a total of four wind turbines for
wind farm projects with a total generation capacity
of approximately 25 MW

Report on the first half year of 2022

Peter Szabo
Chairman of the Management Board

Successful expansion of the project pipeline to
over 9.0 GW (incl. US project rights) and around
8.4 GW (without US project rights)

Building permits for 17 wind and solar farm
projects with a total generation capacity of
around 500 MW; thereof ten wind farm projects

in Scotland

16 wind and solar park projects with a total gener-
ation capacity of around 215 MW were under con-
struction as of the reporting date 30 June 2022

Shortly after the deadline of 30 June 2022, the Alfstedt
wind farm with a generation capacity of around 27 MW
was commissioned and transferred to the own portfolio
as planned. In addition, the full commissioning of the
Garzau-Garzin 2 solar park (approx. 5 MW) is nearing
completion, which is also planned for the own park port-
folio. We are thus expanding the hidden reserves held
in the Group as well as the own portfolio to a total gen-
eration capacity of around 360 MW. With these and

Ginter Eschen
Member of the Management Board

other projects for our own portfolio, we are also increas-
ing the funds available to us — in line with our organic
growth model - for the expansion of project develop-
ment in the future.

Not least, the war in Ukraine has led to a fundamental
paradigm shift in energy policy, which focuses on future
economic independence and security of supply for the
economy and citizens. In this context, the partnersin the
governing coalition in Berlin agreed on the principle that
the expansion of renewable energies is in the overriding
public interest and serves public security. The expansion
of renewable energies is to be significantly accelerated.
In the reporting period, comprehensive legislative pack-
ages have already been initiated for this purpose within
the framework of the so-called “Easter Package”. In par-
ticular, measures were adopted to increase the amount
of land available for the expansion of renewable energies.

OlO
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Member of the Management
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However, the need to quickly simplify and accelerate
planning and approval procedures is demonstrated not
least by the faltering expansion of wind energy in Ger-
many in the first six months of the year. Across Germany,
334 new wind turbines were approved in the first half of
2022. This is a slight step backwards compared to the
first half of 2021 (336). The last tender round for onshore
wind in May 2022 was also slightly undersigned. In total,
projects with a generation capacity of just under 1 GW
were awarded contracts. In order for the ambitious ex-
pansion targets of the federal government to remain
achievable, further measures and regulations must be
adopted here quickly. In the medium to long term, the
improved framework conditions should also have a fun-
damentally positive effect on Energiekontor's business
outlook.

During the reporting period, the war in Ukraine and the
ongoing Corona pandemic, among other things, signif-
icantly and substantially increased the economic chal-
lenges and uncertainties with corresponding effects on
the course of business for all market participants — and
consequently also for our Company.

Report on the first half year of 2022

Even before Russia’s military attack on Ukraine on
24 February 2022, market participants were facing in-
creasing challenges. In particular, extended delivery
times and delays in approval procedures had an indirect
and direct impact on the duration of the implementation
and realisation of projects. In addition to these already
existing challenges, the consequences and effects of
the war in Ukraine and the ongoing Corona pandemic
were added in the reporting period. These include price
increases for manufacturers of wind turbines and PV
modules, bottlenecks in the global transport and supply
chains and a rise in interest rates.

As aresult, the commissioning, implementation and sale
of some projects and project rights are likely to be de-
layed and their planned realisation by the end of the
2022 financial year will be more difficult. As a counter-
measure, among other things, Energiekontor will realise
part of the Group’s sales in 2022 based on a new type
of transaction structure. This involves selling ready-to-
build project rights and construction management ser-
vices to investors in separate contract packages, so that
sales can be collected in line with the time of value cre-
ation. Nevertheless, there are considerable uncertainties
for the further course of the 2022 financial year. In par-
ticular, the further development and consequences of
the war in Ukraine and the course of the Corona pan-
demic in the second half of 2022 cannot be predicted
or can only be predicted to a very limited extent.

From today’s perspective, the target set at the beginning
of 2022 of achieving an overall increase in EBT of 10%—
20% compared to the previous year still are achievable
if business develops according to plan. The achieve-
ment of the target as well as the amount of the target
achievement will largely depend on the course of busi-
ness in the second half of 2022, as several projects
relevant to the annual result will be transferred to the
decisive realisation phase in the coming months.

Overall, Energiekontor remains on course for growth in
a challenging market environment. We would be pleased
if you would continue to accompany us on this path.

Bremen, August 2022

The Management Board

5

Gunter Eschen
Member of the
Management Board

Peter'Szabo
Chairman of the
Management Board

-

Carsten Schwarz
Member of the
Management Board
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> ESG — We take responsibility

Our mission stateme

100% Renewable Energy

As a pioneer of renewable energy, Energie-
kontor is actively shaping the transition to
100% renewables. Concentrating on our
core competences and innovation will drive
our business to a successful future.

Individual Responsibility
and Autonomy

We support a high level of individual
responsibility and create room for
autonomy at all levels as they are the
preconditions for creativity, flexibility
and achieving our goals.

10 J| Report on the first half year of 2022
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> ESG — We take responsibility

ESG

WE TAKE RESPONSIBILITY

Energiekontor’s business model has been geared to-
wards the global sustainability goal of “expanding
renewable energies” since the Company was founded
in 1990. Sustainability is part of our DNA. As pioneers
of the energy transition, we have been contributing to a
secure, climate-friendly, independent and affordable
energy supply for more than 30 years — for today and
tomorrow.

Report on the first half year of 2022
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> ESG — We take responsibility

Environment

As a pioneer in the renewable energy sector, we make
an active contribution to climate protection and the
global reduction of CO, emissions with our solar and
wind parks.

At Energiekontor, we also want to integrate environmen- own account,
tally and climate-conscious actions more strongly into environmental
our everyday work and develop them further. We want international stal
our actions to make a positive contribution to our envi- systems ISO 140C
ronment, our climate and future generations.

up a cross-departme
key role in planning, set
ny’s environmental pro

ces§ o e .and a. Handover of the EMAS certification by Mirko
environmental auditor. it Bremen Chamber of Commerce, to Carsten
Energiekontor publishes an a Schwarz, Member of the Management Board
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environmental goals we have se
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Social

For us, social sustainability means taking responsibility
for our employees and for society as a whole. We want
to offer benefits at all levels.

Mobile working

The protection and safety of our employees is a top
priority for us. In the context of the Covid 19 pandemic,
Energiekontor has drawn up a comprehensive measures
and hygiene concept and implemented far-reaching
options for mobile working.

During the reporting period, Energiekontor further pro-
fessionalised these options. It created the conditions for
a modern, hybrid-working environment, which, under
strict hygiene measures such as the provision and ob-
ligation of corona tests as well as the installation of room
air filters, enables joint working on site. At the same time,
the Company provides the employees with the option
of mobile working and thus a better work-life balance.
Mobile working at Energiekontor also helps to save cli-
mate-damaging CO,, as employees have to commute
between home and work on fewer days of the year. In
addition, we increase transparency and understanding
of our employees’ wishes and satisfaction through reg-
ular employee surveys.

Report on the first half year of 2022
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The Energiekontor share

THE ENERGIEKONTOR SHARE AT A GLANCE

Annual General Meeting 19 May 2022

The Annual General Meeting of the Company was held
on 19 May 2022 as a virtual general meeting without the
physical presence of shareholders or their proxies (oth-
er than the Company’s proxies).

For shareholders and their proxies, the entire Annual
General Meeting, including any answers to questions
and the votes, was broadcasted live in picture and
sound on the password-protected internet service.

INTERNATIONAL SECURITIES IDENTIFICATION NUMBER (ISIN)

SECURITY IDENTIFICATION NUMBER (WKN)
STOCK EXCHANGE SYMBOL
TRANSPARENCY LEVEL

DESIGNATED SPONSOR

INITIAL LISTING

SHARE CAPITAL IN EUR as at 30 June 2022
NUMBER OF SHARES as at 30 June 2022
CLOSING PRICE on 30 June 2022*

HIGHEST PRICE in the period from 1 January to 30 June 2022*
LOWEST PRICE in the period from 1 January to 30 June 2022 *

MARKET CAPITALISATION as at 30 June 2022
GROUP EARNINGS PER SHARE (EPS) - H1/2022

* Xetra

14 || Report on the first half year of 2022

During the Annual General Meeting, the Chairman of the
Management Board of Energiekontor AG, Peter Szabo,
explained the very successful 2021 financial year that
had been concluded and gave a positive outlook for
growth in the coming years.

The Annual General Meeting followed the proposal of
the Management Board and the Supervisory Board of
the Company for the appropriation of the balance sheet
profit and thus for the payment of a dividend of EUR 0.90

DE0005167902

per no-par value share entitled to dividend. All other
items on the agenda were also approved.

The voting results as well as the information pursuant
to Table 8 of the Annex to the Implementing Regulation
(EU) 2018/1212 and further information on the Annual
General Meeting of Energiekontor AG can be perma-
nently viewed on the Company’s website under Investor
Relations > Annual General Meeting.

OlO
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Share buyback programme

By resolution of the Annual General Meeting of Energie-
kontor AG on 20 May 2020, the Management Board was
authorised pursuant to Section 71 (1) No. 8 of the Ger-
man Stock Corporation Act (AktG) to acquire and re-
deem treasury shares of up to 10 percent of the share
capital without the redemption or its implementation
requiring a further resolution of the Annual General
Meeting.

Based on this authorisation, the Company had again
decided on a share buyback programme on 21 May
2021 and acquired a total of 137,738 no-par value bear-
er shares of the Company with a pro rata amount of the
share capital of EUR 1.00 per share via the stock ex-
change in the period from 25 May 2021 to 22 April 2022.

Using the authorisation of 20 May 2020 to acquire and
cancel treasury shares, the Management Board re-
solved on 19 May 2022, with the approval of the Super-
visory Board on the same day, to reduce the share
capital of the Company from EUR 14,124,638.00 - by
EUR 137,738.00 - to EUR 13,986,900.00 — by cancelling
137,738 shares. The adjustment of the Articles of Asso-
ciation required as a result of the capital reduction was
decided by the Supervisory Board and implemented in
the reporting period.

Report on the first half year of 2022

As at 30 June 2022, the share capital of the Com-
pany amounted to EUR 13,986,900.00 divided into
13,986,900 ordinary bearer shares.

By resolution of the Annual General Meeting of Energie-
kontor AG on 20 May 2020, the Management Board was
authorised pursuant to Section 71 (1) No. 8 of the Ger-
man Stock Corporation Act (AktG) to acquire and re-
deem treasury shares of up to 10 percent of the share
capital without the redemption or its implementation
requiring a further resolution of the Annual General
Meeting.

Based on this authorisation, the Management Board of
Energiekontor AG, with the approval of the Supervisory
Board, resolved a new share buyback programme on
20 May 2022.

The new share buyback programme authorises Ener-
giekontor to acquire up to 80,000 of its own shares in
the period from 20 May 2022 to 30 June 2023 at the
latest, whereby the buyback may not exceed the afore-
mentioned number of shares and is limited to a total
purchase price of a maximum of EUR 9,000,000.00.
The shares will be purchased on the stock exchange.

The transactions from the share buyback programme
are published weekly on Energiekontor’s website and
can be viewed there under Investor Relations > Share
Buyback Programme.

As of the reporting date, 30 June 2022, Energiekontor
had acquired a total of 2,580 shares at an average price
of EUR 82.20 as part of the ongoing share buyback
programme.

Shareholder structure

As at 30 June 2022, the Management Board is aware
of the following direct or indirect shareholdings in the
capital greater than 3 percent:

AS A
%-AGE
# OF OF SHARE
NAME, POSITION SHARES CAPITAL
Dr. Bodo Wilkens
(Chairman of the
Supervisory Board) 3,559,835 25.45%
Gulnter Lammers
(Deputy Chairman of the
Supervisory Board) 3,652,474 25.40%
Universal-Investment-
Gesellschaft mbH 950,588 6.80%
Union Investment
Privatfonds GmbH 724,748 5.18%

Universal-Investment-Gesellschaft mbH has informed
Energiekontor AG after the reporting date, 30 June
2022, in a voting rights notification from 12 July 2022,
that since 7 July 2022 it has held 692,719 shares (4.95%)
in the company. In addition, Supervisory Board member
Darius Oliver Kianzad has informed the Company that
as of 30 June 2022, he holds 40 shares (0.00%) of the
Company.

OlO
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Shareholder structure as at 30 June 2022*

50.85%
37.15% Founders
Freefloat
0,
5.18% 6.80%

Union Investment

Privatfonds GmbH Universal-Investment-

Gesellschaft mbH
* Own shares 0.02%

Authorised capital
Currently, the Company has no authorised capital.
Conditional capital

The Annual General Meeting of Energiekontor AG on
23 May 2018 passed a resolution to conditionally in-
crease the share capital of the Company by up to
EUR 500,000.00 by issuing up to 500,000 new no-par
value bearer shares with a notional share in the share
capital of EUR 1.00 each as subscription shares. The
conditional capital increase shall exclusively serve the
purpose of granting subscription rights to members of
the Management Board of the Company within the
framework of a stock option plan (§192 para. 2 no. 3
AktG). Subscription rights to up to 500,000 shares of
the Company may be issued to members of the Man-
agement Board of the Company until 30 April 2023
within the framework of the Stock Option Plan 2018.

Report on the first half year of 2022

In April 2020, 100,000 subscription rights were is-
sued to a member of the Management Board from this
programme.

General market development

At the beginning of 2022, despite the ongoing Corona
pandemic and significant bottlenecks in global transport
and supply chains, the global economy was expected
to continue to recover. With Russia’s attack on Ukraine,
on 24 February 2022, and its consequences, the glob-
al economic outlook has become massively gloomy.
The political and economic consequences of this con-
flict can hardly be estimated in their entirety at the pres-
ent time. The reliability of forward-looking statements
has fundamentally declined. Supply bottlenecks, sanc-
tions and rising energy and commaodity prices have led
to significant price increases in many countries, burden-
ing companies and consumers alike. In the USA, infla-
tion climbed to its highest level in 40 years. As a result,
the US central bank, the Fed, reacted with a rapid end
to its low interest rate policy and raised the key interest
rate significantly in several steps, some of them sharp,
to a range of 2.25% to 2.5% most recently. The Euro-
pean Central Bank (ECB) also scaled back its monetary
expansion course and announced an interest rate turn-
around for July 2022. For the first time in eleven years,
there will be an interest rate hike in the euro area. In a
first step, the ECB’s key interest rate was raised to 0.5%.
Against the backdrop of these developments, the out-
look and expectations on the international stock markets
also clouded noticeably, closing the first half of 2022
with significant losses.

EQUITY INDICES 01/01-06/30/2022

DA 72025
MDAX -37.4%
DOWJONES . .....7187%
INFLATION

Germany

* eurostat.com; ** OECD World Economic Outlook; ***statista.com

ECONOMIC GROWTHM* 2022
Germany 1.9%
Eurozone 2.6%
USA 2.5%
World 3.0%
*OECD World Economic Outlook

KEY INTEREST RATES* 12/31/2021
Fed (Fed Funds Rate) 0.00%-0.25%
ECB 0.00%

*finanzen.net

OlO
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FORECAST 2022**

2023
(OECD FORECAST)

06/30/2022
2.25%-2.50%
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Performance of the Energiek
share since the beginning of

The Energiekontor share performed well in a very chal-
lenging market environment and bucked the trend on
the global stock markets to post a 7.7% increase in val-
ue in the reporting period. The Energiekontor share
started the reporting year at a price of EUR 71.5 and
reached a Xetra closing price of EUR 77.0 at the end of
the reporting period, on 30 June 2022. The Energie-
kontor share reached its highest price on 6 April 2022
at a price of just over EUR 100. The share’s lowest price
was EUR 55.70 on 23 February 2022. The Xetra trading
volume of the Energiekontor share reached its daily high

of 86,820 no-par shares traded on 9 March 2022. The
lowest trading volume on Xetra was recorded on 17 Feb-
ruary 2022 with 4,100 no-par shares. On average,
19,278 no-par value shares of Energiekontor AG were
traded on Xetra per day during the reporting period. The
average monthly trading volume increased from just
under 390,000 no-par shares traded in the first half of
2021 to over 408,000 no-par shares traded in the first
half of the current financial year.

The market capitalisation of Energiekontor AG in-
creased from EUR 772,617,699 as of 30 June 2021 to
EUR 1,076,991,300 as at 30 June 2022.

Performance of the Energiekontor share* in the first half of 2022

* Source: Xetra
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04/04/2022
04/11/2022
04/18/2022
04/25/2022

The Investor Relations department at Energiekontor AG
will be happy to answer any questions you may have
about the Energiekontor share and the Company.

Since January 2022, Energiekontor has also been pres-
ent on Twitter. Under @EnergiekontorAG you will con-
stantly receive further information, news and interesting
contributions about the Company and the renewable
energy market. We look forward to hearing from you.

EK 100 | @ DAX 100 | ® MDAX 100 | - SDAX 100

g

05/02/2022
05/09/2022
05/16/2022
05/23/2022
05/30/2022
06/06/2022
06/13/2022
06/20/2022
06/27/2022
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Sustainability as a business model -

our valuable project pipeline

Our contribution to climate
protection of the future

Energiekontor will continue to play a leading role as a
pioneer in the field of renewable energies. This is not
least due to our project pipeline, which we have once
again significantly expanded by over 700 MW (30 June
2022 vs. 31 December 2021. With over 8.4 GW (excl.
US-project rights) it is the largest project pipeline in the
history of our company and forms the foundation for
Energiekontor’s future growth.

A secure, attractive and well-filled project pipeline is a
key value driver for project developers. Energiekontor’s
project pipeline has gained significant attention on the
capital market, not least since mid-2020. The back-
ground to this was the disclosure of key data on a
transaction involving a 2.7 GW project pipeline in the
renewable energies sector in July 2020, which — sup-
plemented by information from other transactions —has
since been regarded as a benchmark in the market.

Value creation in each project development phase and cumulated

The valuation of a project pipeline also depends on the
maturity of the projects it contains. The value added
increases with increasing maturity or with each new
development phase of the projects. Projects that are in
one of the final project development phases are attrib-
uted a higher value than projects that are only in the
initial phase of development. In the five-phase model,
as used by Energiekontor in agreement with analysts
and market participants, the following value-added con-
tributions can — also — be roughly allocated per phase.

VALUE

SUBJECT OF THE CREATION IN P c o l
DEVELOPMENT STAGE DEVELOPMENT PHASE THE PHASE  CUMULATED roject pipeline
Sellable project rights . US Prolect fghts SOlar e e e up by more than
Sellable project rights US Project rights wind 700 MW 06/30/2022 VS
Phase 1 Secured areas (utilisation contracts i

exclusivity agreements, option) 1-2% 1-2% 1 2/ 3 1 / 202 1)
Phase 2 Regional plan procedure/land-use

plan procedure/project planning 6-8% 8-10%
Phase 3 Blmsch application submitted/

building application submitted 35-40% 45-50%
Phase 4 Blmsch permit obtained/building

permit obtained 45-50% 90-95%
Phase 5 Financing is available/under

construction 5-10% 100%
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Change in project pipeline 31 December 2020 vs. 30 June 2022

SUBJECT OF THE

DEVELOPMENT STAGE DEVELOPMENT PHASE 30.06.2022 INCREASE 31.12.2021
SRR TOOONRT | ——— inMw. in MW
Sellable project rights US Project rights solar 300 -200 500
SeIIabIeprolectnghts USProlectrlghtswmd ...................................... . R 0 ................... 3 44
By Securedareas(ut|||sat|oncontracts ...........................................................................
... EXclusivity agreements, option) S0 600 . 3,868
Phase 2 Regional plan procedure/land-use
... Planprocedure/project planning 2zt 280 2,514
Phase 3 Blmsch application submitted/building
... application submitted 989 205 694
Phase 4 Blmsch permit obtained/building
... Permitobtained o 516 82 454
Phase 5 Financing is available/under

construction 214 41 173
Total
(without US Project rights) 8,420 717 7,703
Total
(with US Project rights) 9,064 517 8,547

In the opinion of the capital market, the published key account. We would like to facilitate this assessment with
financial figures (balance sheet, P&L, cash flow state- the following presentation. This overview shows the
ment, etc.) only paint an incomplete picture of the progress in value creation in the past reporting period
“real” performance of a project developer in the independently of the reportable result. The pipeline
respective reporting period. For a holistic shown above is key date-related and is based on the
assessment of the Company’s success, corresponding project plans. These project plans pro-
changes in the project pipeline as vide information on the status quo of the respective
well as in the own portfolio must project and are shown in accumulated form.

therefore also be taken into
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Project pipeline as of 30. June 2022 (excl. US project rights)

GO

A
100 | CUMULATIVE
VALUE ADDED

80
60
40

20
approx. 4,467 MW

approx. 989 MW

approx. 2,234 MW

approx. 214 MW

approx. 516 MW

Y

PHASE 5

PHASE 4
Blmsch permit
obtained/building
permit obtained

PHASE 3

Blmsch application
submitted/building
application submitted

PHASE 2

Regional plan procedure/
land-use plan procedure/
project planning

PHASE 1

Secured areas

(utilisation contracts
exclusivity agreements, option)

Financing is
available/under
construction

It should be noted that, in principle, all projects can be
affected by delays, which can lead to significant shifts
on the timeline. In addition, every project is subject to a

Regional distribution

Distribution wind/solar
(excl. US project rights)

risk of failure. While failures are rather unlikely for pro- approx. gfrrMo‘)’(v 0 23653;2‘)’(\,
jects that are to be commissioned in the next two years, 743 MW USA - ’
higher failure rates are to be expected especially for ~ France Solar
projects in the early phases. Furthermore, in the pres-
entation reproduced above, no distinction is made be- approx. approx.
tween wind and solar park projects, nor by country (with 5,115 MW 5,934 MW R
the exception of the project rights in the USA, which are Germany Wind
listed separately). approx.
2,563 MW
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Fundamentals of the Group

Business model of Energieko

Energiekontor AG (ISIN DEO005313506) is one of the
leading German project developers and operators of
wind and solar parks.

The Company is active in the national markets of Ger-
many, Great Britain, Portugal, USA and France. In or-
ganisational terms, the Energiekontor Group is divided
into three business divisions, according to which seg-
ment reporting is also carried out:

a) Project planning and sales (wind, solar)

b) Power generation in the Group’s own wind and solar
parks

c) Operational development, innovation and other

The core element of Energiekontor’s growth model is
the expansion of power generation from the Group’s
own wind and solar parks. The sale of the power gen-
erated in the wind and solar parks generates continuous

Report on the first half year of 2022

income. Together with the recurring income from the
operational management of own and third-party parks,
these provide financial stability and form the basis for
the Company’s sustainable growth. Energiekontor es-
sentially covers the costs of project development, in-
cluding group-wide personnel and overhead costs with
the cash surpluses generated by the Company’s own
parks and operational management. About half of the
projects developed are transferred to the Company’s
own portfolio and thus lead to higher power generation
capacities and corresponding additional income in the
following years. The other half is sold. The proceeds
from the sale of the developed wind and solar parks
have a significant impact on the reported annual result
and are used to pay taxes and dividends as well as to
build up liquidity reserves.

The more wind farms and solar parks are transferred to
the Company’s own portfolio, the more the cash sur-
pluses from power sales increase. As a result, together
with the income from the operational management of

wind and solar parks, more funds are available for pro-
ject development in order to accelerate growth.

Further growth is thus essentially determined by the
expansion of the own park portfolio and the increase in
cash surpluses from the operation of wind and solar
parks. This organic growth process will be reinforced
by accompanying innovation and efficiency measures,
which will lead to further increases in earnings and/or
cost reductions and increase the cash surplus from
power generation in the Group’s own wind farms. A
positive side effect of this growth strategy is that it re-
duces dependence on project sales and income from
project sales. Even if no income could be generated
from project sales, the liquidity of the Group as well as
the financing of project development (including Group-
wide personnel and overhead costs) is secured.

OlO
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Growth model of Energiekontor AG

~
J

Power generation
in Group-owned wind
and solar parks

100 percent

N
AN

Operation
development,
innovation and others

-
-

a) Project development and sales (wind, solar)

The project development and sales segment (wind, so-
lar) comprises the project development of onshore wind
and solar parks, which are either taken over into the
Company’s own portfolio or sold to third parties, as well
as repowering, i.e. the replacement of old plants with
new, more powerful plants. This business segment cov-
ers the entire value chain from acquisition, planning,

Report on the first half year of 2022

cost coverage

4 )

Project development

and sales (wind, solar) Group-EBT

- j

financing and construction or repowering to the sale of
the plants. The wind and solar parks are sold at home
and abroad to institutional investors, private complete
buyers or local citizens. An independent project com-
pany is founded for each park.

b) Power generation in the Group’s own wind
and solar parks

This segment includes power generation in the Group’s
own wind and solar parks. The expansion of the port-
folio of Group-owned wind and solar parks is the core
component for the organic growth of the Company. In
addition, operating its own wind farms and solar parks
allows Energiekontor to cover ongoing corporate costs,
e.g. in the event of delays in project realisation, as well
as increased independence from political framework
conditions and interest rate and commodity price de-
velopments. Moreover, the plants in the Company’s own
portfolio create hidden reserves. If necessary, these
assets could be sold and the financial resources tied up
in them plus the hidden reserves could be released.
Additional potential lies in the possibility of upgrading
the Company’s own wind farms, for example through
repowering or efficiency-enhancing measures.

The expansion of the own portfolio of wind farms and
solar parks is mainly carried out by taking over self-de-
veloped projects into the own portfolio.

The medium-term goal is to achieve a total generation
capacity of around 500 MW. The total output of the wind
and solar farms operated by Energiekontor in Germany,
the UK and Portugal was around 330 MW at the end of
the first half of 2022.

OlO
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Group-owned wind and solar parks as at 30 June 2022

NAME OF WIND PARK TOTAL RATED
OR SOLAR PARK POWER/MW

Altlidersdorf 1843

Mauritz-Wegberg

(Energiekontor holds 88.52%) 7.5
Niederzier-SteinstraBe 8.3
Nordleda

(Energiekontor holds 51%)

Wind farms in Germany

Report on the first half year of 2022

NAME OF WIND PARK TOTAL RATED

OR SOLAR PARK POWER/MW
Mafomedes

(Energiekontor holds 97 %) 4.2
g
P
g
Windfarmsin Portugal . e
i yndburn .......................................................... e
NAIGIVGEEE e 0 o
i .
Wind farms in Great Britain 60.5
Garzau-Garzin 10.0
Solarparksin Germany .10
Total 329.2

All services aimed at optimising the operational value
added after the commissioning of the wind farms and
solar parks are combined in the Operational develop-
ment, innovation and others segment. This includes in
particular the technical and commercial management
of the parks, including the direct marketing of the pow-
er generated, as well as all measures to reduce costs,
extend the service life and increase the yield of wind and
solar plants, e.g. by:

Rotor blade lengthening and improvement of the
blade aerodynamics

Updates in the plant control system or replacement
of the old controls with new, modern ones

More precise wind tracking and increase in
generator output

Reduction of failure rates through preventive
maintenance

Reduction of downtime by converting all wind farms
to a permanent live data monitoring with automated
fault clearance workflow

Consistent reduction of the power generation
costs for existing parks

Conclusion of PPA contracts for post-EEG

wind farms

Irrespective of whether the projected plants are sold or
taken over into the Company’s own portfolio, Energie-
kontor generally provides the commercial and technical
operational management and thus generates an ongo-
ing cash flow for the Company.
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The Company’s growth is taking place in different ways
in the individual segments. In the project development
area, Energiekontor is driving growth by stepping up site
acquisition and expanding into new markets.

In contrast, the area of power generation in the Group’s
own wind and solar parks is growing because the Com-
pany is taking over projects from project development
into its own portfolio or is purchasing external opera-
tional wind farms. The more wind farms and solar parks
are transferred to the Company’s own portfolio, the
stronger the future cash surpluses will increase. This
organic growth process is reinforced by accompanying
innovation and efficiency measures, which lead to fur-
ther increases in earnings and cost reductions.

Specific customer groups

Energiekontor has three different customer groups in
the three segments. In the case of power generation in
the Group’s own wind and solar farms, the customers
are electricity grid operators, power-generating compa-
nies and electricity traders. In the case of PPAs (power
purchase agreements), large companies with corre-
spondingly high electricity consumption of their own can
also act as contractual partners.

Operations Management is both an internal service pro-
vider for the Company’s own parks and an external
service provider for the buyers (investors) of the parks
sold by Energiekontor.
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If wind or solar parks are sold, the buyers are both,
companies from the power generation industry and fi-
nancial investors. They also include family offices,
wealthy private investors and cooperatives, for example.

Strong track record

By the end of the first half of 2022, the Energiekontor
Group has planned and constructed projects with a
total investment volume of over EUR 1.8 billion. These
include a total of 652 wind turbines with a total output
of over 1 GW in 131 wind farms in Germany, the UK and
Portugal, as well as 13 photovoltaic (PV) ground-mount-
ed systems with a combined output of around 70 MW
in Germany.

Goals and strategy

As a pioneer in the field of renewable energies, Energie-
kontor has been actively contributing to a sustainable,
economical and environmentally friendly energy supply
for more than 30 years. With success: today the Com-
pany is one of Germany’s leading project developers
and independent operators of wind and solar farms.

Since its founding, Energiekontor has had a clear vision
of the future: a world in which all energy needs are met
100 percent from renewable energy. The Company has
placed this vision at the forefront of its mission state-
ment. It is the overriding guiding principle of Energie-
kontor’s entrepreneurial activities and a strong motiva-
tion for its employees. With their work, their commitment

GO

and their many creative ideas, as well as the joy of
shared success, they contribute every day to making
this vision a reality.

Realisation of wind and solar parks at pure
market prices

As a pioneer, Energiekontor also wants to be the first
project developer to realise wind and solar parks at pure
market prices, independent of state subsidies, in all
country markets in which the Company is active, thus
paving the way to 100% full supply through renewable
energies.

Last but not least, it gives the Company an edge over
other competitors and strengthens its competitive po-

sition in the market.

Innovation and efficiency measures

In order to achieve the goal of realising wind and solar
parks at pure market prices in all active country mar-
kets, the Company implements comprehensive
and innovative measures to reduce costs and
increase efficiency along the entire value chain.

Energiekontor is thus increasing economic
efficiency in the planning, construction and
operation of wind farms and solar parks and
is continuously optimising all processes
along the entire value chain. There are three
central thrusts here:

Our vision for the
future: a world
where energy
needs are covered

100%

by renewable
sources
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Increasing the profitability of the projects planned
by Energiekontor

Increase in earnings from wind and solar parks in
the Group’s own portfolio

Accelerated solution finding in project development

These measures are closely interlinked with the deep-
ening of the decentralised organisation and an employ-
ee-led project organisation.

Key elements of Energiekontor’s growth strategy are
increased internationalisation through the successive
expansion of the existing country portfolio and the ex-
pansion of solar activities in order to tap additional
growth potential. Energiekontor is currently active in the
national markets of Germany, Great Britain and Portugal.
In order to tap further international growth potential in
the wind and solar sectors, Energiekontor has devel-
oped the country markets of the USA and France in line
with the regional approach and is present locally with
its own teams. Initial successes are likely to be achieved
in the solar sector in particular, as these can generally
be planned and realised more quickly.

As of 30 June 2022, Energiekontor had a total of 17
locations in five countries.

Report on the first half year of 2022

Energiekontor aims to sustainably increase EBT from
project development to at least EUR 30 million p.a. by
2023. This already takes into account that about half of
the realised projects are to be taken over into the Com-
pany’s own portfolio in each year, whereby the construc-
tion profits of these own portfolio parks are eliminated
within the scope of the Group consolidation and there-
fore do not affect the Group profit. They nevertheless
lead to an increase in hidden reserves.

The expansion of the portfolio of the Group’s own wind
farms and solar parks is intended to establish Energie-
kontor as a medium-sized renewable power producer
and ensure a high degree of independence from gen-
eral market developments.

Energiekontor plans to generate sustainable EBT of at
least EUR 25-30 million p.a. by 2023 with the income
from its own park portfolio as well as the technical and
commercial management of third-party wind and solar
parks and the business area of operational development.

Overall, the EBT generated by the Group is to be in-
creased to at least EUR 55-60 million p.a. by 2023.

The management of the Energiekontor Group is based
on regular exchange between the management and
the individual Company units. For this purpose, week-
ly meetings and, if necessary, event-related special

meetings take place. The internal control system covers
all areas of the Company. This ensures short reaction
times to changes in all areas and at all decision-making
levels of the Energiekontor Group.

The starting point for the management of the group or
the individual business units are the sustainable targets
developed within the management level, which are de-
rived from the overall strategy. There are internal guide-
lines on processes, cost structures and risk assessment.

In weekly, monthly and quarterly cycles, the individual
business units report on current developments and on
any or potential deviations from targets.

The overarching control parameter for Energiekontor AG
and the Group is EBT (earnings before taxes), which is
broken down into different gross margin and cash sur-
plus targets for the individual operating units.

For a detailed description of the management system,
please refer to the explanations in the Annual Report
2021 (p. 37 ff).

The accounting policies applied in the half-year financial
report 2022, with a reporting date of 30 June 2022, are
the same as those applied in the consolidated financial
statements as of 31 December 2021. Detailed informa-
tion on this can be found in Energiekontor’s Annual Re-
port 2021 (p. 90 ff.).

OlO
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Russia’s military attack on Ukraine on 24 February 2022
has radically changed the industry and market environ-
ment for renewable energies. This applies to the political
and regulatory market environment as well as the eco-
nomic environment in which companies in the renewa-
ble energies sector operate.

Political paradigm shift -
tailwind for the expansion of
renewable energies

While the political focus of the energy transition has so
far been on achieving international and national climate
targets, the war in Ukraine has led to a fundamental
paradigm shift in energy policy in the Western econo-
mies — and significantly also in Germany - which focus-
es on future economic independence and security of
supply for the economy and citizens.

In this context, the partners of the governing coalition in
Berlin agreed on the principle that the expansion of re-
newable energies is in the overriding public interest and
serves public safety. According to the federal govern-
ment’s plans, the expansion of renewable energies is to

Report on the first half year of 2022

be significantly accelerated, and comprehensive legis-
lative packages were already initiated for this purpose
during the reporting period. The countries of the EU also
agreed on new regulations and measures in the report-
ing period to accelerate the expansion of renewable
energies. For example, 45 percent of energy in the EU
is to come from renewable sources by 2030, instead of
40 percent as previously planned. At the same time, it
is likely to be proposed to reduce energy consumption
by at least 13 percent by the end of the decade, instead
of nine percent as previously planned. In the USA, too,
the government is planning a massive expansion of re-
newable energies; US President Biden wants to achieve
an emission-free power sector by 2023.

Challenging market environn

The war in Ukraine and the economic sanctions intro-
duced in this context have led to massive price increas-
es on the international raw materials markets and for
intermediate products. As a result, the economic pres-
sure on manufacturers of wind turbines, solar modules
and components has also increased further in the re-
porting period and companies have already reacted with
price increases. Transport costs are also at a high price
level, not least because the bottlenecks in the global
transport and supply chains continued during the re-
porting period. There are already noticeable delays that
are severely affecting the ability of plant, module and
component manufacturers to deliver. Plant and compo-
nent manufacturers are finding it difficult to commit to
firm delivery dates and prices, which is delaying the

conclusion of binding supply contracts and reducing
planning certainty. Corona infections have also recent-
ly recorded an increase again and remain a risk factor —
especially for autumn and winter 2022.

The general price trend has increased significantly since
the beginning of the war worldwide, but also in Germa-
ny, especially due to higher energy prices. In order to
counteract the increasing inflation, central banks world-
wide have ended their zero interest rate policy. The US
Federal Reserve in particular has already reacted to this
development with several interest rate steps. In July
2022, the ECB followed suit with its first interest rate hike
since 2011. Price volatility, higher risk premiums and the
interest rate turnaround initiated by the central banks
have increased the overall cost of raising capital in the
reporting period.

Wind and solar energy world

Renewable generation capacity increased significantly
by 257 GW in 2021 to a total of over 3,000 GW by the
end of 2021, according to a new study by the World
Renewable energies Association (IRENA). Solar energy
continued to lead the capacity expansion with an in-
crease of 133 GW (+19%), closely followed by wind en-
ergy with 93 GW (+13%). Solar and wind energy thus
continue to dominate the expansion of renewable ener-
gies and together account for around 90% of the total
net addition of renewable energies in 2021.

OlO



28

Interim Group
Management Report

Sectors and market development

Wind and solar energy in Ge

The framework for the expansion of renewable energies
in Germany is the Renewable energies Sources Act
(EEG). Since the introduction of the EEG, the share of
renewable energies in gross electricity consumption has
risen from 6% in 2000 to over 41.1% in 2021. In the first
half of 2022, renewable energies covered around 49%
of Germany’s gross domestic electricity consumption.

In particular, onshore wind turbines and photovoltaic
plants increased significantly. Due to better wind con-
ditions than in the first half of the previous year, electric-
ity generation from wind energy increased by about 18
percent from 58 TWh (2021) to 69 TWh in the current
year. Wind energy thus contributed about half of the
total renewable electricity. Slightly more than four-fifths
(@lmost 57 TWh) of the wind power was generated on
land. For photovoltaics, the weather conditions were
very favourable over large parts of the first half of 2022.
In total, solar irradiation was significantly above the val-
ue of the previous year and even higher than in the two
record years of 2003 and 2020. The favourable weath-
er together with the increased number of plants ensured
a significant increase: with about 33 TWh, almost 22
percent more electricity was generated with PV plants
than in the same period of the previous year.
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From January to March 2022, around 63,000 new pho-
tovoltaic systems (Q1 2021: approx. 47,400 systems)
with an output of just under 2 GW (Q1 2021: approx.
1.5 GW) went into operation in Germany. Despite the
registered increase in the expansion of photovoltaics in
Germany, the expansion target set by the German gov-
ernment of 215 GW for 2030 remains ambitious. By the
end of the reporting period, PV systems with a total
generation capacity of around 64 GW were in opera-
tion in Germany. From January to June 2022, around
29.4 billion kWh of solar electricity was generated and
fed into the grid, an increase of 16 percent compared
to the same period of the previous year (first half of 2021:
25.2 billion kWh).

In 2022, two rounds of tenders for solar parks have
taken place so far. While the solar tender for the bid-
ding date of 1 March 2022 was oversubscribed despite
an increase in the tender volume, the tender for 1 June
2022 was undersubscribed again.

With a tendered volume of 1,108 MW, 209 bids with a
volume of 1,116 MW were submitted in the March ten-
der. 201 bids with a volume of 1,084 MW were award-
ed. The average, volume-weighted award value was
5.19 ct/kWh.

In June 2022, the tendered volume was 1,126 mega-
watts (MW). Only 116 bids with a volume of 714 MW
were submitted. Of these, 109 bids with a volume of
696 MW were awarded. The average volume-weighted
award value was 5.51 ct/kWh and thus above the March
value (5.19 ct/kwh).

The addition of new onshore wind power plants in
the first half of 2022 remains at a low level of less than
0.90 gigawatts (GW).

In the first half of 2022, 238 (first half of 2021: 240) new
onshore wind turbines with a total capacity of 977 MW
(first half of 2021: 971 MW) were installed in Germany.
New installations in the first six months of the current
year are thus roughly at the same level as in the
same period of the previous year. As of 30 June 2022,
the total number of onshore wind turbines was 28,287
(first half of 2021: 29,715) with a total installed generation
capacity of around 56,848 MW (first half of 2021:
55,772 MW).

Two bidding rounds for onshore wind energy have tak-
en place so far in the first half of 2022. In the bidding
deadline of 1 February 2022, the Federal Network Agen-
cy invited bids for a total of 1,328 MW of electricity from
onshore wind projects. A total of 141 bids with a volume
of 1,332 MW were accepted. This means that the Feb-
ruary 2022 tender for onshore wind was slightly over-
subscribed. The volume-weighted average award value
of the bids was 5.76 ct/kWh. Energiekontor was also
successful in the first tender round of 2022.
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In the second tender round in May 2022, a total of
1,320 MW of electricity from onshore wind projects was
put out to tender. A total of 114 bids with a volume of
931 MW were accepted. This means that the tender in
May was slightly undersubscribed. The volume-weight-
ed average award value of the bids increased slightly
compared to February 2022 to 5.85 ct/kWh.

Across Germany, 334 new wind turbines were approved
in the first half of 2022. This is a slight step backwards
compared to the first half of 2021 (336). At the same
time, associations from the renewable energies sector
assume that further applications for projects with a total
generation capacity of over 10 GW are still pending with
authorities. In view of the ambitious goals of the federal
government with regard to the expansion of renewable
energies and in particular the expansion of onshore wind
energy, considerable efforts must be made for the cur-
rent, but also the coming years, so that the planned
expansion path has a realistic chance of being achieved.
With various legislative changes, including those con-
centrated in the so-called “Easter Package”, the feder-
al government has taken measures in the reporting
period to support this development.

Report on the first half year of 2022

In Germany, the federal government launched the larg-
est energy policy legislative initiative in decades with the
Easter Package 2022 during the reporting period. By
2035, almost all of Germany’s electricity supply is to be
ensured by renewable energies - despite steadily rising
energy demand.

The Bundestag and Bundesrat approved the Easter
Package or the “Act on Immediate Measures for an Ac-
celerated Expansion of Renewable Energies and Further
Measures in the Electricity Sector” on 7 and 8 July 2022.
The Act will enter into force in its entirety on 1 January
2023.

The Easter package includes a whole range of individ-
ual sets, among others:

the Renewable energies Sources Act (EEG),

the Wind Energy at Sea Act (WindSeeG),

the Energy Industry Act (EnNWG)

as well as other laws and ordinances in energy law.

The law stipulates that all renewable energies are in the
overriding public interest and thus facilitates the weigh-
ing of protected interests. This should help to speed up
the planning and approval process. The Act concretis-
es key objectives of the Federal Government and sets
in motion initial measures to achieve these objectives,
which include:

By 2030, a full 80 percent of Germany’s energy
needs are to be covered by renewable energies.
The law prescribes the expansion of solar energy
to 22 gigawatts per year — by 2030, a total of
around 215 gigawatts of solar capacity is to be
achieved in Germany.

Making more land space available for solar parks
e.g. via the use of PV parks in combination with
agricultural land use, using free land spaces close
to highways and grassland

The law prescribes the expansion of onshore wind
energy to 10 gigawatts per year (2023: 12.8 GW) —
in 2030, a total of around 115 gigawatts of wind on-
shore capacity is to be achieved in Germany. In ad-
dition, there will be four tender rounds in the future.
Mandatory designation of around 2 percent wind
power areas nationwide

Additional strengthening of less windy inland
locations and locations in the south via correction
factor

Maximum value for electricity from onshore wind
turbines is 5.88 ct/kWh in 2023 and the annual
degression of 2% only begins in 2025

The German government is planning further legislative
initiatives to achieve the expansion targets in the field of
renewable energies. These include the planned “sum-
mer package”, which is to contain, among other things,
measures for accelerating planning and approval pro-
cedures, simplifying the repowering of sites, as well as
clear and standardised rules regarding wind energy and
species protection.
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Sectors and market development

Foreign markets

In addition to its core and home market of Germany,
Energiekontor is also active in the national markets of
France, Great Britain, Portugal and the USA.

The war in Ukraine has led to a clear change of course
in all country markets in which Energiekontor is active
and has placed the expansion of renewable energies at
the centre of energy policy decisions and planning.

For further detailed explanations of the existing frame-
work conditions with regard to renewable energies in
the relevant country markets, please also refer to the
Annual Report 2021 of Energiekontor AG p. 39 ff.

In the wake of the war in Ukraine, the European Com-
mission presented its “REPowerEU” plan on 18 May. In
order to reduce dependence on fossil raw material im-
ports from Russia and to further promote the energy
transition, the plan provides in particular for a diversifi-
cation of energy imports, an expansion of renewable
energies and an increase in energy efficiency. The Eu-
ropean Commission wants to reduce gas purchases
from Russia by two thirds by the end of 2023. The share
of renewable energies is to be increased from 40% to
45% by 2030, which corresponds to a plant capacity of
1,236 GW. To achieve this, the main focus is on the
expansion of solar plants — 320 GW are to be installed
by 2025 and 600 GW by 2030.

Report on the first half year of 2022

In order to further accelerate the expansion of renewa-
bles, the focus is also on easier and faster approval
procedures. The Renewable energies Directive (RED) is
to be supplemented by “go-to areas”. These are pre-se-
lected areas that have already been assessed for eco-
logical aspects. This would lead to a reduction of the
planning stages and thus accelerate the procedure, as
a double check during planning and approval would no
longer be necessary.

At the same time, the EU is focusing on energy savings,
in the area of energy efficiency the target is raised from
9% to 13% and in this respect the target is changed
within the framework of the “Fit for 55” package.

In the USA, President Biden is pushing the expansion
of renewable energies. The USA wants to generate elec-
tricity without CO, emissions by 2035 and reduce its
CO, emissions to net zero by 2050 at the latest. In ad-
dition, emissions of climate-damaging greenhouse gas-
es are to be halved by 2030 compared to 2005. In 2021
alone, 27.7 GW of total generation capacity was newly
installed, the second-highest growth rate in US history.

In Great Britain, the government published the British
Energy Security Strategy (BESS) on 7 April 2022, which
includes measures for the expansion of renewable en-
ergies as well as for the security and affordability of the
energy supply. By 2030, 95 percent of British electricity
generation is to be CO,-neutral. Although explicit targets
have not been set for all renewable energies, it is

assumed that onshore wind energy will be expanded to
about 30 GW and solar energy to about 50 GW by 2030.
In addition, “contracts for difference” allocation rounds
will again take place annually from March 2023. Most
recently, onshore wind and solar were included for the
first time since 2015, and projects with a total generation
capacity of more than 3 GW were successful.

France’s turnaround in energy policy began even before
the Russian troops invaded Ukraine. In February, Pres-
ident Emanuel Macron announced the massive expan-
sion of electricity production from nuclear energy. The
construction of six new EPR Il reactors seems to be a
done deal, and another eight could follow. In order to
push ahead with the expansion of nuclear power, France
is planning the complete takeover of the national elec-
tricity company EDF. Planning for the energy sector and
thus for the energy turnaround oriented towards climate
goals is also carried out by the multi-year energy plan-
ning PPE (Programmation plurinannuelle de I'énergie).
The current PPE (2019-2028) aims to reduce consump-
tion and diversify the energy mix in the energy sector.
Thus, the installed capacity in the onshore wind power
sector is to increase from just under 18 GW to around
24 GW and in the solar sector from around 10 to a good
20 GW.
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Project development and sal:
(wind, solar)

In total, 15 wind farms with a total generation capacity
of around 209 MW and one solar park with around
5 MW were under construction as of 30 June 2022. Of
these, 12 wind farms in Germany with a total generation
capacity of around 113 MW and a solar park in Branden-
burg with around 5 MW. In Great Britain, resp. Scotland,
three wind farms with a generation capacity of almost
100 MW were under construction.

At the time of publication of this report, the Alfstedt wind
farm with five wind turbines and a total generation ca-
pacity of around 27 MW will have been completed in the
meantime and will be added to the Company’s own
portfolio. The Garzau-Garzin Il solar park with a gener-
ation capacity of around 5 MW was connected to the

Report on the first half year of 2022

grid in the reporting period, except for a small section,
and is also intended for the Company’s own portfolio.
It will then be merged with the Garzau-Garzin solar park,
which was already completed in 2018 and is held in the
Company’s own portfolio. This will increase the total
generation capacity of the wind and solar parks held in
the own portfolio to rund 360 MW after the reporting
date of 30 June 2022.

In the first six months of the 2022 financial year, two
wind farm projects were also sold to investors. One was
the VettweiB-Middersheim wind farm project in Germa-
ny, in the federal state of North Rhine-Westphalia, with
a total generation capacity of around 7.2 MW. The oth-
er one in Great Britain, the Scottish wind farm project
“Pines Burn”, with a generation capacity of around
34 MW. Thus, by the time this report was published,
wind farm projects with a total generation capacity of
around 100 MW from the Scottish project pipeline had
already been sold and placed into the realisation phase.

As of the reporting date, 30 June 2022, there were also
building permits for wind and solar park projects with a
total generation capacity of around 500 MW. Of these,
wind projects account for around 465 MW and solar for
around 35 MW.

Of the wind projects, 10 are located in Scotland alone,
with a combined generation capacity of over 420 MW.
In addition, the UK has one wind farm and one solar
park project in England and Wales with a total genera-
tion capacity of around 15 MW. In the previous wind on
land tenders of the Federal Network Agency in Germa-
ny, four wind turbines were awarded contracts in the
reporting period. The corresponding wind projects have
a total generation capacity of around 25 MW.

In the solar sector, Energiekontor also expects to receive
final official approval for four large solar park projects in
Mecklenburg-Western Pomerania with a total generation
capacity of around 180 MW in August 2022, which En-
ergiekontor has been actively pursuing for some time.
Once approval has been obtained, the solar parks will
be rapidly transferred to further realisation. Energiekon-
tor will realise these solar parks entirely without state
subsidies; long-term PPA contracts have already been
agreed on for all four parks.
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Overview Project Planning and Sales

Energiekontor continued to successfully expand its pro-
ject pipeline in Germany and abroad in the first half of

2022. Overall, the total generation capacity of all projects 3;105552/:\?:?:2521_ 31 DECESA?SSEZ%;;
(excluding US projects) increased to over 8.4 GW
(12/31/2021: 7.7 GW). Including the US project rights, COMMISSIONING
the project pipeline was over 9.0 GW (12/31/2021: ~ Wind and solar park projects (number) 8
8.5 GW). The positive development - measured interms ~ Wind and solar park projects (total generation capacity) | 66MW . 3eMw
of generation output — of the projects in phases 3 to 5
of project development is encouraging. The total gen- 31 DECEMBER 2021 30 JUNE 2022
eration capacity of projects in one of these development UNDER CONSTRUCTION
phases increased by almost 400 MW compared to Wind and solar park projects (number) 1 16
31 December 2021. Together, phases 3 to 5 of project Wind and solar park projecs (total genaration capactyy éb.bir.dk..‘ i T
development generate around 90 per cent of the value e S s SRR SR SRR S
added. BUILDING PERMITS
Wind and solar park projects (number) 20 17
In France, the project pipeline as of 30 June 2022 Wind and solar park projects (total generation apacity) appro.550MW _  approx.500 MW
amounts to over 700 MW in the wind and solar sectors. PARKS IN OWN PORTFOLIO
Inthe solar sector, Energiekontor expects the first build- Wind and solar park projects (total generation capacity) approx. 330 MW
ing permits to be granted and implementation tobegin approx. 330MW [ 9o SEIAN |
in the course of the first half of 2024; in the wind sector,
this applies to the first half of 2026, PROJECT PIPELINE —
Project pipeline (without US project rights) approx. 7.7 GW approx. 8.1 GW
Projoct pipeiine (with US projectrignia) T é{bb e R

In the USA, following a build-up phase, Energiekontor

further concretised the project pipeline in the reporting

period and concentrated its focus in the solar and wind *incl. Alfstedt
sectors on selected projects with a high probability of

realisation.
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Power generation in Group-c
wind farms and solar parks

The total capacity of the Group’s own portfolio was
around 330 MW as of the reporting date of 30 June
2022. This is distributed across 36 wind farms and one
solar park.

The Jacobsdorf wind farm (18 MW), which is part of the
Energiekontor Group’s own portfolio, remained switched
offin the reporting period. This was due to defects resp.
considerable damage that had occurred in wind tur-
bines of identical construction belonging to another
developer not belonging to the Energiekontor Group. In
the reporting period, Energiekontor was able to con-
clude negotiations with the turbine manufacturer for a
rapid resumption of operations. It was agreed that the
affected towers of the wind turbines would be replaced
as quickly as possible in order to ensure commissioning
in the second half of 2023. Both parties have agreed not
to disclose the exact content of the agreement.

Overall, the electricity yields from wind and solar parks
developed favourably for Energiekontor in the first half
of 2022. Wind generation in particular recovered from
the extremely weak wind year of 2021. In Germany, elec-
tricity production in the wind segment was 4 percent
and in the solar segment even 8 percent above the long-
term average. Wind yields in the UK and Portugal were
roughly at the level expected based on the long-term
average.

Report on the first half year of 2022

The war in Ukraine and the subsequent sharp rise in
world market prices for primary energy sources as well
as higher costs for CO, certificates caused wholesale
prices on the European electricity exchanges to rise, in
some cases significantly, during the reporting period.
This had a positive effect on the earnings situation of
renewable energy plants in direct marketing and in the
conclusion of new private-sector power purchase
agreements (PPAs). All parks in Energiekontor’s own
portfolio are remunerated via direct marketing or PPAs.

At the end of 2021, the 20-year compensation under the
EEG expired for three parks from the own park portfolio
with a total generation capacity of more than 20 MW.
Short-term PPAs for 2022 were agreed for these parks.
In the reporting period, PPAs and fixed direct marketing
prices at the current attractive market level were also
secured for 2023 for a total of 22 wind farms with a
total generation capacity of almost 150 MW. Negotia-
tions are also currently underway for further wind farms
whose current remuneration has been agreed until
31 December 2022, and various options are being ex-
amined in order to secure the current attractive remu-
neration rates.

Operational development,
innovation and other

The management fee is largely dependent on the ener-
gy generated in the managed wind and solar parks. With
the above-average wind generation in the first half of
2022, the segment was finally able to leave the low-wind
yielding previous year behind. Revenues therefore de-
veloped favourably and were on target.

At the same time, the risks of the general economic
conditions have increased due to high price increases
and the rise in interest rates, among other things. In the
area of operational development, innovation and other,
further measures were therefore examined and projects
brought forward that could additionally strengthen
Energiekontor’s competitive position, for example by
reducing costs or increasing the availability and yields
of plants.

In addition, Energiekontor is increasingly offering its ex-
perience in the technical and commercial management
of wind and solar parks to external owners of renewable
energy plants.
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Earnings situation of the Gro
(with explanations of signific
items in the statement of cor
prehensive income)

The earnings situation of the Group in the first half of the
financial year is determined by high electricity trading
prices in the segment Power generation in the Group’s
own wind and solar parks. In the “Project development
and sales (wind, solar)” segment, the realisation of the
predominant contribution to earnings usually takes
place in the second half of a financial year. In the current
financial year, the effective sale and the impact on earn-
ings of the other projects is also expected in the second
half of the year. As in the same period of the previous
year, the Group reported the following positive results
in the first half of the financial year.

KEUR

EBT

(earnings from ordinary
activities) 12,183

06/30/2022 06/30/2021

EBITDA
(EBIT plus depreciation and
amortisation) 30,727
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Group sales increased compared to the previous year
to KEUR 52,455 (previous year KEUR 40,223). This in-
cludes sales from the segment “Project development
and sales (wind, solar)” with an amount of kKEUR 13,001
(previous year kEUR 15,539). However, the sales from
the segment “Power generation in the Group’s own wind
and solar parks” in particular contributes to the consol-
idated sales with an amount of KEUR 36,791 (previous
year KEUR 22,804). In addition to increased generation
capacity due to the commissioning of the Hanstedt-
Wriedel expansion wind farm in the second half of 2021
and improved PPAs for the wind farms that expired after
20 years of compensation under the EEG, the increase
in sales results in particular from high electricity trading
prices that benefit the wind and solar farms through the
direct marketing stipulated in the EEG. The sales of the
segment “Operational development, innovation and
others”, which mainly consist of the operational man-
agement sales from third-party and Group-owned
wind and solar park operating companies, also in-
creased to kEUR 3,981 (previous year kEUR 2,831) as
a result of the higher electricity sales in the first half of
the year. This segment contributes kEUR 2,663 (pre-
vious year: KEUR 1,881) to the Group sales adjusted
for consolidation.

Other operating income, which is mainly income from
the reversal of provisions, decreased to KEUR 886 com-
pared to the previous year (previous year kKEUR 1,650).

The ongoing planning activities and the wind and solar
projects under construction lead to a change in inven-
tories of finished goods and work in progress of
KEUR 35,498 (previous year KEUR 71,535).

The cost of materials, especially in the “Project devel-
opment and sales (wind, solar)” segment, amounting to
kEUR 40,242 (previous year: KEUR 66,920) developed
in line with the project-related progress of construction
and planning activities.

Personnel costs in the Group are largely unchanged
compared to the same period of the previous year at
kEUR 7,778 (previous year kKEUR 7,833).

The reported depreciation and amortisation of tan-
gible and intangible assets amounting to KEUR 10,237
(previous year kKEUR 9,662) is largely the result of sched-
uled depreciation and amortisation for the Group’s own
wind and solar parks as well as depreciation and amor-
tisation of capitalised rights of use in the segment “Pow-
er generation in the Group’s own wind and solar parks”
amounting to KEUR 9,820 (previous year kKEUR 9,069).

Other operating expenses in the Group decreased to
kEUR 10,092 (previous year KEUR 12,486). In addition
to lower expenses from currency conversions, this de-
crease is mainly due to lower repair and maintenance
costs for the Group’s own wind and solar parks.

The financial result of KEUR -8,308 (previous year:
kEUR -8,479) is primarily influenced by the scheduled
interest expenses for the long-term financing of the
Group’s own wind and solar park operating companies
in addition to the interest for the issued bonds. Interest
income in the Group continues to be not significant.
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Financial position of the Grou
(with explanations of signific
financial items in the condens
balance sheet)

The Group’s cash and cash equivalents decreased
as follows in the reporting period:

KEUR 06/30/2022 12/31/2021
Cash and cash equivalents 86,438 99,950
PEREHRCIRCIEEEY 36 36
Liquid assets and securities 86,474 99,986

At KEUR 36 (12/31 of the previous year: KEUR 36), the
securities portfolio remains insignificant.

Non-current financial liabilities (including liabilities to
minority interests outside the Group) decreased to
kEUR 231,158 (12/31 of the previous year: KEUR 263,251).
They include, among other things, the issued bond cap-
ital of Energiekontor AG as well as the financing com-
panies within the framework of the issue of the step
interest bonds. The main component of KEUR 168,769
(12/31 of the previous year KEUR 181,987) results from
the financing of the Group’s own wind and solar parks
in the segment “Power generation in the Group’s own
wind and solar parks”.

The current financial liabilities increased to
kEUR 169,326 (12/31 of the previous year KEUR 130,758).
The increase relates to the “Project development and
sales (wind, solar)” segment as a result of the financing
of the wind and solar parks currently under construction.

Report on the first half year of 2022

Net assets position of the Gr
(with explanations of signific
asset items in the condensed
balance sheet)

Due to the positive consolidated earnings, the Group’s
equity increased to KEUR 84,944 (12/31 of the previous
year: KEUR 82,222), netted with the dividend paid from
the balance sheet earnings for 2021. Compared to 12/31
of the previous year (kEUR 561,994), the balance sheet
total remains largely at the previous year’s level with an
amount of KEUR 565,204. As a result, the equity ratio
increased slightly to 15.0% (12/31 of the previous year
14.6%). Expenses for share buybacks (33,645 shares)
amounted to kEUR 2,376 in the reporting period
(kEUR 5,457 for 97,199 shares in the first half of the
previous year).

Non-current assets decreased marginally to
KEUR 258,201 (12/31 of the previous year: KEUR 262,163).

Other intangible assets amounting to KEUR 412
(12/31 of the previous year: KEUR 551) are software sub-
ject to scheduled amortisation and rights to use soft-
ware to be capitalised in accordance with IFRS 16.

Property, plant and equipment mainly includes the
Group’s own wind farms and solar parks in operation
(wind turbines, solar plants, access roads, grid connec-
tion, cabling, rights of use in accordance with IFRS 16,
etc.) in the amount of KEUR 237,829 (12/31 of the pre-
vious year: KEUR 247,649). Other equipment as well as
operating and office equipment, which mainly relate to
the “Project development and sales (wind, solar)” seg-
ment, are reported in the amount of KEUR 694 (12/31
of the previous year: KEUR 845).

Non-current receivables and financial assets
amounting to kEUR 8,244 (12/31 of the previous year:
kEUR 82) mainly include the positive market values of
interest rate hedging derivatives (interest rate/currency
swaps) amounting to KEUR 8,162 (12/31 of the previous
year: KEUR 0).

Furthermore, deferred taxes amounting to kKEUR 9,894
(12/31 of the previous year kKEUR 11,800) are capitalised.

The current assets less the cash and cash equivalents
and other securities already explained in the financial
position section increased to KEUR 220,529 (12/31 of
the previous year kEUR 199,845) as a result of the in-
crease in inventories netted with reduced trade receiv-
ables.

The inventories of KEUR 199,354 (12/31 of the previous
year: KEUR 160,856) reported under current assets
largely relate to the “Project development and sales
(wind, solar)” segment and essentially include the ex-
penses capitalised there for projects to be realised as
well as projects in the construction phase.

Current receivables and financial assets amounting
to KEUR 19,719 (12/31 of the previous year: KEUR 37,534)
mainly relate to current receivables for electricity gen-
eration and sales of KEUR 14,207 (12/31 of the previous
year: KEUR 13,576) reported in the segment “Power
generation in the Group’s own wind and solar parks”,
prepaid expenses and other financial assets.
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Development and innovation

Current tax receivables relate to VAT refund claims,
creditable capital gains taxes as well as corporate in-
come tax and trade tax refund claims.

In addition to the non-current financial liabilities al-
ready described in the financial position section,
non-current liabilities amounted to T€ 38,194 as of the
reporting date (12/31 of the previous year: T€ 35,636).
They relate to provisions for dismantling and renaturation
of the Group's own wind and solar parks in the amount
of T€ 19,997 (12/31 of the previous year T€ 19,670) and
deferred income in the amount of T€ 3,401 (12/31 of the
previous year T€ 3,588) in the segment "Power gener-
ation in the Group's own wind and solar parks". Also
included are deferred tax liabilities of T€ 14,796 (12/31
of the previous year T€ 12,378).

Tax provisions of T€ 10,238 (12/31 of the previous year
T€ 9,295, other provisions of T€ 20,343 (12/31 of the
previous year T€ 25,182), trade payables of T€ 6,332
(12/31 of the previous year T€ 6.655) as well as other
liabilities and tax liabilities amounting to T€ 4,669 (12/31
of the previous year T€ 8,995) lead in total to current
liabilities (without the financial liabilities already ex-
plained in the financial situation report) amounting to T€
41,582 (12/31 of the previous year T€ 50,128). On 30
June of the current year, there were temporary or un-
limited guarantees by group companies of the Energie-
kontor Group in favour of third parties amounting to T€
2,367 (30 June of the previous year: T€ 5,107).

Report on the first half year of 2022

There have been no significant changes compared to
31 December 2021.

The Energiekontor Group does not conduct research
and development in the traditional sense.
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COI‘[JOI‘(IIC governance statement

Supplementary report
Opportunities and risks report

The corporate governance declaration pursuant to
§289a HGB and §315d HGB of May 2022 is published
on the website www.energiekontor.de in the "Investor
Relations" section under “Corporate Governance”.

Report on the first half year of 2022

After the cut-off date of 30 June 2022, all five turbines
of the Alfstedt wind farm with a total generation capacity
of around 27 MW have been commissioned in the mean-
time. The wind farm will be taken over into Energiekontor’s
own portfolio.

Universal-Investment-Gesellschaft mbH informed Ener-
giekontor AG after the cut-off date, 30 June 2022, in a
voting rights notification dated 12 July 2022 that it held
692,719 shares (4.95%) in the Company since 7 July
2022.

No other events of particular significance occurred after
the end of the interim reporting period.

Detailed information on the opportunities and risks of
Energiekontor AG can be found in the Annual Report
2021, chapter “Opportunity and Risk Report” from page
63 onwards.

Although Energiekontor does not have any business
activities in Russia or Ukraine, the Company, as well as
the entire renewable energy sector, is facing the conse-
quences of the war on the entire market and economic
environment. The ongoing Corona pandemic also con-
tinues to contribute to the current challenges.

The main market challenges include higher prices for
wind and solar modules, increased transport costs, a
generally higher interest rate environment, ongoing bot-
tlenecks in the global supply and transport chains, staff
shortages at authorities and partner companies, and
delays in approval procedures.

All opportunities and risks arising from the market en-
vironment are analysed and evaluated by the Company
on an ongoing basis with regard to their potential impact
on the Company’s earnings, financial and asset situa-
tion, the plans and forecast for the 2022 financial year,
and the health and well-being of the employees, and
have been taken into account in the reporting as at
30 June 2022.
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Basic growth strategy

The overall forecast for the 2022 financial year is guided
by the growth plans of Energiekontor AG based on a
solid business model and against the background of the
different systems for the remuneration of regeneratively
generated electricity.

Under the premise of supplying 100 percent of energy
needs with renewable energies, Energiekontor has set
itself the goal of realising the first wind and solar parks
whose electricity production costs are below those of
the conventional energy industry, in order to help renew-
able energies as a whole achieve greater market pene-
tration. The Company’s various departments have been
preparing for this for years with diverse and ongoing
efficiency measures along the entire value chain. These
cost-cutting measures also represent a competitive ad-
vantage. They secure the Company a good position
within the industry in a competitive market environment
with increased cost pressure.

Report on the first half year of 2022

In addition to participating in future German tenders in
the wind and solar sectors, Energiekontor is also focus-
ing primarily on concluding private-sector power pur-
chase agreements (PPAs) with major industrial partners.
The Company has already been successfully imple-
menting projects in the UK without state subsidies sole-
ly based on PPAs for years and has earned a great deal
of trust from its industrial partners. In Germany, long-
term PPAs currently offer the possibility to realise larger
solar park projects completely independent of govern-
ment subsidies at attractive conditions, especially in the
solar sector.

In the coming months and years, the focus for the de-
velopment of further projects will continue to be on the
UK and in particular Scotland, in addition to the home
market of Germany. Energiekontor has built up an at-
tractive project pipeline in Scotland in recent years and
is realising large-scale wind farms with excellent wind
conditions without subsidies. Other country markets are
in the preparation stage; Energiekontor was able to fur-
ther expand the project pipeline in France and also take
projects to the next stage of development. The first
building applications have been submitted for the solar
sector. In Portugal, repowering projects are currently
being examined and in the USA, after building up an
initial project pipeline, the Company is concentrating on
selected projects with a high probability of realisation.

Challenging market environn
with high uncertainties

In the period under review, the war in Ukraine and the
ongoing Corona pandemic, among other things, signif-
icantly and substantially increased the economic chal-
lenges and uncertainties with corresponding effects on
the course of business for all market participants — and
consequently also for Energiekontor AG.

Even before Russia’s military attack on Ukraine on
24 February 2022, market participants were facing
increasing challenges. In particular, the developments
listed below had an indirect and direct impact on the
duration of the implementation and realisation of
projects:

Extended delivery times — manufacturers’
delivery times have increased significantly in recent
months, in some cases up to 24 months. As a re-
sult, the realisation of approved wind projects can
no longer be completed within 12 months, which
means that sales are realised over a period of more
than one year. Delivery times for modules and large
components have also increased significantly in
the solar sector.

Delays in approval procedures — despite a clear
commitment to the expansion of renewable ener-
gies by the new federal government, which was
sworn in in December 2021, the lengthy approval
procedures remained the Achilles’ heel for faster
expansion. In some cases, there were even further
delays, even for wind and solar park projects that
were and are about to be realised.
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In addition to these already existing challenges, the con-
sequences and effects of the Ukraine war and the on-
going Corona pandemic have been added in the first
quarter of 2022. These are in particular:

General restriction of the ability to deliver —
both the ability to deliver and the delivery reliability
of the manufacturers of wind turbines, solar/PV
modules and other large components (e.g. trans-
former stations or transformers) have developed
adversely against the background of market uncer-
tainties, which restricts and hinders the ability to
plan and realise wind and solar projects.

Price increases at manufacturers — the some-
times massive increase and high volatility of raw
material prices, e.g. for preliminary products for the
steel industry, has increased the economic pres-
sure on manufacturers and led to significant price
increases for wind turbines, solar modules and
other large components

Report on the first half year of 2022

Bottlenecks in the global transport and supply
chains — the bottlenecks in the global transport
and supply chains continue to exist or have been
exacerbated by the strict “Zero-Covid” policy of the
Chinese government and sanctions in connection
with the war in Ukraine, among other things. The
pressure on delivery times and the manufacturers’
ability to deliver has thus increased further. Trans-
port costs themselves also increased significantly.
As a result, manufacturers are finding it difficult to
commit to firm delivery dates and prices and to
conclude binding supply contracts.

Increase in interest rates — the general rise in
prices has led to an end to the zero interest rate
policy of the central banks. Both in the USA and in
the Eurozone, key interest rates were raised. As a
result, the interest rate level also increased signifi-
cantly and noticeably for the first time in a long time
during the reporting period, which has an adverse
effect on the profitability of projects.

Delays at service providers and business part-
ners — Cyber-attacks on the IT infrastructure and
delays in filling vacancies at service providers and
business partners led in some cases to contractual
services and deliveries not being provided on time
and having to be made up at a later date or still
have to be provided.

As aresult, the commissioning, implementation and sale
of some projects and project rights are likely to be de-
layed and their realisation will be more difficult until the
end of the 2022 financial year. As a countermeasure,
Energiekontor will, among other things, realise part of
the Group’s sales in 2022 based on a new type of trans-
action structure. This involves selling ready-to-build
project rights and construction management services
toinvestors in separate contract packages, so that sales
can be collected in line with the time of value creation.
The first projects with corresponding transactions were
already successfully marketed in the 2021 financial year.

Nevertheless, considerable uncertainties remain for the
further course of the 2022 business year. In particular,
the further development of the war in Ukraine and the
course of the Corona pandemic in the second half of
2022 cannot be predicted or can only be predicted to
a very limited extent. The reliability of forward-looking
forecasts and statements is thus reduced overall. Ener-
giekontor AG’s earnings expectations are therefore
based on the current geopolitical and economic condi-
tions, as well as the planning premises and project pro-
gress at the time of publication of this report.

OlO



Interim Group
Management Report

Forecast report

Outlook for the full year 202:

From today’s perspective, the target set at the beginning
of 2022 of achieving an overall increase in EBT of 10%—
20% compared to the previous year still is achievable if
business develops according to plan. However, the risks
and uncertainties for achieving the target have increased
significantly due to the adverse development of the gen-
eral conditions and the above-mentioned challenges in
the market. The achievement of the target and the level
of target achievement will largely depend on the course
of business in the second half of 2022, as several pro-
jects relevant to the annual result will enter the decisive
realisation phase in the coming months.

In principle, Energiekontor AG also has the option at any
time to sell completed projects that were intended for
its own portfolio in order to securely achieve the EBT
growth target. However, there are no plans to do so at
present. Instead, the own-park segment is to be con-
sistently and systematically expanded in order to ensure
future corporate growth as planned by increasing cur-
rent income from power generation and operational
management. The implementation of the Company’s
sustainable growth strategy has priority from the man-
agement’s point of view.
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For the individual segments, the expectations for the
2022 financial year can be summarised as follows at the
time of publication of this report:

In the “Project development and sales” segment,
segment EBT is expected to be at or slightly above
the level of the previous year if business develops
as planned. The actual contribution to earnings will
depend on whether and how quickly the projects
that are now entering the decisive realisation phase
can be implemented in the second half of 2022.

In the “Power generation in the Group’s own
wind and solar parks” segment, assuming that
the wind year continues to be good and significant-
ly above the previous year, segment EBT is again
expected to be significantly higher than in the pre-
vious year. One of the factors contributing to this is
the conclusion of further PPAs at attractive condi-
tions, with which Energiekontor has secured the
current attractive price level in the short to medium
term. In addition, further wind farms taken over into
the Company’s own portfolio will make a corre-
sponding contribution in the second half of the year.
In the “Operation development, innovation and
others” segment, segment EBT can also be ex-
pected to be slightly to significantly above the level
of the previous year. Reasons for this include the
takeover of further operational management man-
dates as well as the good wind year so far, which is
above average. An availability of 98 percent is ex-
pected for the own parks.

OlO

The Management Board assumes that with the targeted
expansion of personnel to support Energiekontor’s
growth process, personnel costs in 2022 will be slight-
ly above those of the previous year overall.



41

Interim Group
Company Management Report

Report on the first half year of 2022

Consolidated Financial
Statements — IFRS

Condensed
Notes — IFRS

OO

42 Condensed Consolidated Statement of
Comprehensive Income
43 Condensed Consolidated Balance Sheet

44 Condensed Consolidated Cash Flow Statement

45 Consolidated Statement of Changes in Equity

46 Condensed Notes to the Interim Consolidated
Financial Statements as of 30 June 2022 (IFRS)

57 Balance sheet Oath

58 Imprint




Consolidated Financial
Statements — IFRS

Kapitel einfiigen

Condensed Consolidated Statement of Comprehensive Inc

1 January to 30 June 2022

01/01/2022- 01/01/2021-
KEUR 06/30/2022 06/30/2021
Revenue 52,455 40,223
Changes in inventories and other work performed and capitalised - 35498 71,535
Total output 87,953 111,759
ot rope rat|ng s e . 16 o
Total operating output 88,839 113,409

Personnel expenses

Other operating expenses -10,092

EBITDA 30,727

5 .é.pst".e‘(.:i.a.t S Ry _10 - oL
EBIT 20,491

B . - 3
P rexpenses ........................................................................ = 8 o —84 82
Earnings from ordinary activities before tax (EBT) 12,183 8,029
oL SRR e = 3 . R _23 76
I, 5 - R 56 53
Other income (changes in value not affecting income net of tax) 9035 1,189
Total comprehensive income 17,584 6,842
Both consolidated comprehensive income and total comprehensive
income are attributed in full to shareholders of the parent company

B gs per R ey B e 0 40
Shiren o ndmg s i 984 e 141 001 38
Average shares outstanding in untis in H1 13,995,952 14,149,062
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Consolidated Financial
Statements — IFRS

Kapitel einfiigen

Condensed Consolidated Balance Sheet

OlO

as of 30 June 2022
ASSETS EQUITY AND LIABILITIES
KEUR 06/30/2022 12/31/2021 KEUR 06/30/2022 12/31/2021
NON-CURRENT ASSETS EQUITY
Other intangible assets 412 551 Issued capital (nominal) 13984 14,018
Property, plantand equipment 239,626 249704  Capitalreserves 41969 L 41,867,
B . R oo Other reserves (not affecting sarmings o 3368
Non-current receivables and financial assets 8244 g2 Retainedeamnings ST 31,679
B . B L {1800 Accumuiated income o013 L ona
Total non-current assets 258,201 262,163  Total equity 84,944 82,222
T e e S
Inventory 199,354 160,856 Otherprovisions e 19997 19,670
Current receivables and financial assets 19719 37,534  Financialliabilities 231,158 ..2638251
Taxreceivables 1,455 1455  Sonstige Verbindlichkeiten 3401 3,588
et tserss e SNOUURROROOUOOOORROOROOOOOON .\~ SRR .2 Other liabiities 14796 12378
Securities 36 36
Cash and cash equivalents e 86438 99950  Totalnon-currentliabiliies ST 298,886
Total current assets 307,003 299,831 CUBBENT LIABILITIES
................................................................................................................................................... Pr0V|S|0nS for taxes 10’238 97295
Tax liabilities 0 131
Total current liabilities 210,908 180,886
Total assets 565,204 561,094  Total equity and liabilities 565,204 561,994
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Consolidated Financial
Statements — IFRS

Kapitel einfiigen

Condensed Consolidated Cash Flow Statement

1 January to 30 June 2022

01/01/2022- 01/01/2021-
KEUR 06/30/2022 06/30/2021
Consolidated income 8,549 5,653
> epremat R, 10 . RS 96 62
Adjustment S currency T T e 988
G hange o prov ow (|nc|ud|ng o taxs) .................................................. = 151 ..................... 11 74
: .H'éh'g.e' PR payments T e —38 1 [ 231 75
: .Hér'{g“e' e (offsetaga o pa &/rﬁéh't I ccount) ......................................................
and other assets 11,559 13,187
G .Hér'{g“e' R, = 4 -~ B 25 54
Ot o xpe e 5 137 ..................... 12 o1
Cashflow from operating expenses -4,709 11,334
'I'D.aiy‘rﬁér'{t.s' e e . —39448
Cash flow from investing (divesting) activities -20 -39,448

Expenses for repurchase of treasury shares

Cash flow from financing activities

Financial resources as of January 1 99,950 79,45?.
Liquid funds as of June 30 86,438 91,094

The value of cash and cash equivalents corresponds to the balance sheet item “Cash and cash equivalents”
as at 30 June.
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Consolidated Financial
Statements — IFRS

Kapitel einfiigen

Consolidated Statement of Changes in Equity

vom 1. Januar 2022 bis 30. Juni 2022

01/01/2022-06/30/2022

Changes in

OlO

Number of shares
thousand

14,197

Share capital reserves not Accumulated
kEUR outstanding Capital reserves affecting income Retained earnings income
As of 1 January 2022 14,018 41,867 -3,368 31,679 -1,974
hébdféﬁéééBi"t'}é.é;sﬁ}"y'éﬁé{r.e'éﬂmwmmwmwwwmmm“" _34 .................................................................................... _2342 ..............................................................................................
B L s 90 35 .............................................................................................................................
Diftorr 's'iéé.k'éb‘t.iéh' p .rég'r'a'ﬁn'r‘hé ........................................................................... 1 02 ............................................................................................................................................................
Do ﬁéy'rﬁé'ri{ ............................................................................................................................................................................................................... » 2588 ...............................................................
L 8549 ...............................................................
As of 30 June 2022 13,984 41,969 5,667 29,337 -6,013
01/01/2021-06/30/2021
kEUR
As of 1 January 2021 14,197 41,664 -5,455 31,770 -16,625
ﬁéﬁﬁf&ﬁé&éé'f't}é.a';s‘u}"y'é‘ﬁé{r.ééwwmmwmwwwmmm“" e S —5360 ..............................................................................................
e 11 LGN R et
Do 's'iéé.k'c‘ﬁb‘t.iéh' p }B‘Q'Eéﬁn'h:{e' ........................................................................... L Y . et
i béyﬁ{é'rii ............................................................................................................................................................................................................... = 0882 ...............................................................
L 5653 ...............................................................
As of 30 June 2021 14,100 41,766 -4,266 26,410 -21,853
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TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

AS AT 30 JUNE 2022 (IFRS)

General information

This unaudited half-yearly financial report of the Energiekontor
Group, consisting of Energiekontor AG and its subsidiaries, for the
period from 1 January 2022 to 30 June 2022 was developed from
the individual financial statements of all consolidated companies
prepared in accordance with commercial law and converted to
IFRS and complies with the provisions of IAS 34. It was prepared
in accordance with Section 315a of the German Commercial Code
(HGB) in accordance with the provisions of the International Fi-
nancial Reporting Standards (IFRS) of the International Accounting
Standards Board (IASB), London, valid on the reporting date and
recognised by the European Union.

The first-time application of IFRS to be observed after the last
balance sheet date had no material effect on the presentation of
the assets, financial and earnings position.

The individual financial statements on which the consolidated in-
terim financial statements are based have been prepared in euros
or translated at the official exchange rate. The consolidated finan-
cial statements of the Energiekontor Group are prepared with
Energiekontor AG as the parent company.

Report on the first half year of 2022

Condensed
Notes — IFRS

Condensed Notes

The explanations in the notes to the consolidated financial state-
ments as at 31 December 2021 of the Energiekontor Group, in
particular with regard to the accounting and valuation methods,
apply accordingly. Insofar as the application of these accounting
and valuation methods has an impact on the comparative data of
the half-year financial statements of the previous year, these com-
parative data have been adjusted accordingly.

For an explanation of the individual figures in the Condensed Con-
solidated Balance Sheet and the Condensed Consolidated State-
ment of Comprehensive Income, please refer to the above expla-
nations in the Condensed Interim Group management Report, in
which the development and composition of the most important
items of assets and liabilities as well as income and expenses are
already explained in detail.

The scope of consolidation in the reporting period includes the
following significant domestic and foreign companies, most of
which are fully consolidated.

OlO



Condensed
Notes — IFRS

Condensed Notes
Shares Shares
COMPANY NAME in % COMPANY NAME in %
Construtora da nova Energiekontor — Parquet Edlicos, EKF Société d’investissements Les Hauts Vents 2 — A SAS,
Unipessoal Lda., Lisbon, Portugal 100.00 TQ.Q!QQ??’.E@U?? ....................................................................................................................... 1 0000
EKF Société d’investissements Les Hauts Vents 2 — B SAS,
Toulouse, France 100.00

EKF Société d’investissements Le Clos de Ranville — A SAS,

Toulouse, France ..., 100.00

EKF Société d’investissements Le Clos de Ranville — B SAS,

Toulouse, France ..., 100.00

EKF Société d’investissements Le Haut de Bons — A SAS,

Toulouse, France ..., 100.00

EKF Société d’investissements Le Haut de Bons — B SAS,

EKF Société d’investissements Les Ayades — A SAS, Toulouse, France 100.00

EKF Société d’investissements Les Ayades — B SAS, Toulouse, France ~~ 100.00

EKF Société d'investissements Les Capettes - A SAS, Toulouse, France ~~ 100.00

EKF Société d’investissements Les Capettes - B SAS, Toulouse, France ~~ 100.00

EKE Soaibts it SAS .....................................................................

Toulouse, France 100.00

EKE Seobts dimasiicasm SAS .....................................................................

Toulouse, France 100.00 Energiekontor Finanzanlagen Il GmbH&Co. KG, Bremerhaven 100.00
1) Consolidated at equity 1) Consolidated at equity
2) Joint operation 2) Joint operation

Report on the first half year of 2022
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COMPANY NAME

Condensed
Notes — IFRS

Condensed Notes

COMPANY NAME

Energiekontor Finanzanlagen Il GmbH & Co. KG, Bremerhaven

Energiekontor Finanzanlagen IV GmbH & Co. KG, Bremerhaven

Energiekontor Infrastruktur IX GmbH &Co. KG, Bremerhaven

Energiekontor Infrastruktur X GmbH &Co. KG, Bremerhaven

Energiekontor Infrastruktur XIl GmbH & Co. KG, Bremerhaven

Energiekontor Infrastruktur Xl GmbH&Co. KG, Bremerhave

Energiekontor Neue Energie 9 GmbH &Co. KG, Bremerhaven

1) Consolidated at equity
2) Joint operation

Report on the first half year of 2022

1) Consolidated at equity
2) Joint operation
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Condensed
Notes — IFRS

Condensed Notes

Shares
COMPANY NAME COMPANY NAME in %
Energiekontor Neue Energie 10 GmbH &Co. KG, Bremerhaven Energiekontor Solar Bau Il GmbH, Bremerhaven 100.00

Energiekontor Neue Energie 11 GmbH &Co. KG, Bremerhaven

Energiekontor Solar Bau | GmbH, Bremerhaven Energiekontor US Dakota WP 4 LLC, Dakota, USA 100.00
1) Consolidated at equity 1) Consolidated at equity
2) Joint operation 2) Joint operation
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Condensed
Notes — IFRS

Condensed Notes
Shares Shares
COMPANY NAME in % COMPANY NAME in %
Energiekontor US Dakota WP 5 LLC, Dakota, USA 100.00 Energiekontor Windpower GmbH & Co. UWP GRE Il KG, Bremerhaven 100.00

Energiekontor Windpower GmbH&Co. UWP B KG, Bremerhaven

Energiekontor Windpower GmbH & Co. UWP ENG KG, Hagen

Energiepark Flégeln Stiih GmbH & Co. WP FLO KG, Bremerhaven

Energiepark Frechen WP GmbH & Co. KG, Bremerhaven

1) Consolidated at equity
2) Joint operation

Report on the first half year of 2022

1) Consolidated at equity
2) Joint operation
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Condensed
Notes — IFRS

Condensed Notes

Shares Shares
COMPANY NAME in % COMPANY NAME in %
Energiepark Garzau-Garzin SP GG GmbH &Co. KG, Hagen 100.00 Energiepark Winterberg-Altenfeld WP WA GmbH&Co. KG, Bremerhaven 100.00

Energiepark Wegberg-Repowering RE WP WE GmbH & Co. KG, Bremerhaven . 100.0(.). Energyfarm UK HY | Ltd, Leeds, Great Britain
1) Consolidated at equity 1) Consolidated at equity
2) Joint operation 2) Joint operation
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Condensed
Notes — IFRS

Condensed Notes
Shares Shares
COMPANY NAME in % COMPANY NAME in %

Energyfarm UK HY Il Ltd, Leeds, Great Britain . Netzanschluss Murow Oberdorf GbR, Bremerhaven” 30.19

Energyfarm UK Hyndburn Il LLP, Leeds, Great Britain Netzanschluss Stadorf GbR, Hagen

Nordergriinde Treuhand GmbH, Bremerhaven

WPS-Windkraft GmbH, Bremerhaven

1) Consolidated at equity
2) Joint operation

Netzanschluss Badingen GbR, Bremerhaven™ 37.29

1) Consolidated at equity
2) Joint operation

Report on the first half year of 2022
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Segment reporting

In the following, information on the segment result, segment as-
sets, segment liabilities and segment investments is provided for
the individual segments described above.

The segment reporting of the Energiekontor Group is carried out
in accordance with the provisions of IFRS 8 “Operating Segments”,
according to which the so-called management approach is ap-
plied, according to which segment reporting has been adapted in
structure and content to the reports regularly presented to internal
decision-makers. The management approach is intended to en-
able the addressees of external financial reporting to see the Com-
pany from the perspective of the Company’s management, the
Management Board (“chief operating decision maker”).

In accordance with the criteria of IFRS 8, there are three business
segments, namely “Project development and sales (Wind, Solar)”,
“Power Generation” and “Business Development, Innovation and
Others”.

The valuation is carried out in accordance with the regulations on
external accounting. A reconciliation of the stated segment infor-
mation to the values in the Consolidated Financial Statements is
therefore not necessary.

Report on the first half year of 2022

Condensed
Notes — IFRS

Condensed Notes

The business relationships between the companies of the Group
are generally based on prices that are also agreed with third par-
ties.

The segment assets and segment liabilities shown in the following

segment report are derived from the gross assets and gross lia-
bilities as follows:

DERIVATION OF SEGMENT ASSETS

OlO

KEUR 06/30/2022 12/31/2021

Gross assets according to balance sheet 565,204 561,994
Nowiraiomor s edg S park S ng .................................................................................................................................
(interest rate and cross-currency interest rate swaps) -8,162 0
D G P 34 . _13 sen
Segment assets 545,694 548,739
Gross Tabiios oo cordmgto T Py 479 s
Noutraiisation 5t oo edg o 'b‘a'r'l'(‘ B ng .................................................................................................................................
(interest rate and cross-currency interest rate swaps) 0 -4,737
T e 58 03 . o 804
Segment liabilities 455,227 453,232
Grose mot s ord|ng B o RS 82 222
Noutralisaior oo edg o 'p;ér'l'( B ng .................................................................................................................................
(interest rate and cross-currency interest rate swaps) -8,162 4,737
N ey i 68 - 8 549
Segment net assets 90,467 95,507



Condensed
Notes — IFRS

Condensed Notes
Project development Power generation in
and sales Group-owned Operation development, Total before
Income statement by segment (wind, solar) wind and solar parks innovation and others reconciliation/consolidation Reconciliation Energiekontor Group
KEUR H1 2022 H1 2021 H1 2022 H1 2021 H1 2022 H1 2021 H1 2022 H1 2021 H12022 H1 2021 H1 2022 H1 2021
REVENUES
Revenues ... | [ ... 15,539 1 EEN 22,804 . LI 1821 N ... 40223 . U 0 . Seazs . 40,223
Revenues with other segments 0 0 47 26 1,319 950 1,366 976 -1,366 -976 0 0
Total revenues 13,001 15,539 36,838 22,830 3,981 2,831 53,821 41,199 -1,366 -976 52,455 40,223
: hanges el 0 RESRRREEE 090 RN 000 EREEEEEEE 009090 EEEREEEEE 09090 EEEEEEEE 000 R
assets own work capitalised 35,491 71,463 0 0 8 72 35,498 71,535 0 0 35,498 71,535
Total output 48,492 87,002 36,838 22,830 3,989 2,903 89,319 112,735 -1,366 -976 87,953 111,759
Otheroperatmg e o ; 276 .............. - —— e e 5 oo ; 650 ................. - — ; o [ ; 650
Operating output 48,874 88,278 37,331 23,204 4,000 2,903 90,205 114,385 -1,366 -976 88,839 113,409
DTS 0 REEREE 000 B 00 Rl 09090 B 09090 EEEEEEEE 00 RSN
purchased CULEY — 66831 . e 0 . el U . 66920 o OB .. 66,920
Personnel expenses ... ..7824 5,379 . =12 07 N ... 7597 RN .. 7,833 | O NS ... ~7,833
Other operating expenses -2,810 -3,612 -7,865 -9,227 —-783 -623 -11,458 -13,462 1,366 976 -10,092 -12,486
EBITDA -390 11,455 28,934 13,420 2,183 1,294 30,727 26,170 0 0 30,727 26,170
5 eprematl e prop erty pI 09090 NG 09090 R 0000 EEEE 00000 EREEEEEE 00000 EESRiE  0 R
and equipmentand amortization
of intangible assets -407 -579 -9,820 -9,069 -9 -14 -10,237 -9,662 0 0 -10,237 -9,662

Interest and similar expenses -2,697 -4,153 -5,612 -4,329 0 0 -8,309 -8,482 0 0 -8,309
EBT -3,494 6,727 13,503 23 2,174 1,280 12,183 8,029 0 0 12,183
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ASSETS BY SEGMENT

Condensed
Notes — IFRS

Condensed Notes

Project development and sales Power generation in Group-owned
(wind, solar) wind and solar parks

OlO

Company development,

innovation and others Energiekontor Group

KEUR

LONG-TERM SEGMENT ASSETS

06/30/2022 12/31/2021 06/30/2022 12/31/2021

Other intangible assets

06/30/2022 12/31/2021 06/30/2022 12/31/2021

Non-current receivables and financial assets

Long-term segment assets

SHORT-TERM SEGMENT ASSETS

Inventories

38 47 35 35
2,243 2,656 237,864 247,684
198,076

8 0 82 82
39 22 240,146 250,363
884 876 199,354

Securities

Cash and cash equivalents

Short-term segment assets

Total segment assets

Report on the first half year of 2022

65,492
268,969
271,212 270,153 272,943 276,774

468 688 86,438
1,500 1,790 305,548
1,538 1,812 545,694 548,739
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LIABILITIES AND NET ASSETS BY SEGMENT

Condensed
Notes — IFRS

Condensed Notes

Project development and sales
(wind, solar)

Power generation in Group-owned
wind and solar parks

Company development,
innovation and others

OlO

Energiekontor Group

KEUR
LONG-TERM SEGMENT LIABILITIES

Provisions for dismantling and renaturation

06/30/2022 12/31/2021 06/30/2022 12/31/2021
0 0 19,997 19,670

06/30/2022 12/31/2021
0 0

06/30/2022 12/31/2021

19,997 19,670

Liabilities from leases

Long-term segment liabilities

SHORT-TERM SEGMENT LIABILITIES
Provisions

720 1,306 29,062 31,268
33,327 45,259 221,229 236,513
19,363 23,980 1,201

29,782 32,574
254,557 281,772
20,343 25,182

Liabilities from leases

Short-term segment liabilities

Segment net assets

SEGMENT INVESTMENTS

36,929 1,511
167,511 35,627
PSS - 180,380 el ... 27210

70,373 89,773 18.868 4,634

Project development and sales
(wind, solar)

Power generation in Group-owned
wind and solar parks

0 0
314 712
L 712

1,225 1,101

Company development,
innovation and others

38,279 34,800
200,670 171,460
B ... 493,232

90,467 95,507

Energiekontor Group

KEUR

Segment investments

Report on the first half year of 2022

H1 2022 H1 2021 H1 2022 H1 2021

39,433

H1 2022 H1 2021

15 2

H1 2022 H1 2021

20 39,448
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Condensed
Notes — IFRS

Balance sheet OATH

To the best of our knowledge, and in accordance with the applicable reporting principles, the con-
solidated financial statements give a true and fair view of the assets, liabilities, financial position and
profit or loss of the Group, and the Group management report includes a fair review of the development
and performance of the business and the position of the Group, together with a description of the
principal opportunities and risks associated with the expected development of the Group.

Bremen, August 2022

0 (loerr

Peter Szabo Gunter Eschen Carsten Schwarz
Chairman of the Management Board Management Board
Management Board

Report on the first half year of 2022
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Condensed
Notes — IFRS

Imprint

The earnings figures EBIT and EBITDA as well as the cash flow
figure used in this report are examples of so-called pro forma
figures. Pro forma figures are not part of the national accounting
regulations, the German Commercial Code (HGB) or the interna-
tional accounting regulations according to the International Finan-
cial Reporting Standards (IFRS). Since other companies, in the
absence of legal definitions of these terms, may not calculate the
pro forma figures presented by the Energiekontor Group in the
same way, the pro forma disclosures of the Energiekontor Group
are only comparable with disclosures of other companies named
in this way or in a similar way to a limited extent. The pro forma
figures stated in this interim report should therefore not be viewed
in isolation as an alternative to the Energiekontor Group’s operat-
ing result, net income, consolidated net income or other reported
key figures.

OlO

This report contains forward-looking statements. These are state-
ments that are not historical facts, including statements about the
expectations and views of the management of Energiekontor AG.
These statements are based on current plans, estimates and fore-
casts of the company’s management. Investors should not rely
unreservedly on these statements. Forward-looking statements
are made in the context of the time and environment in which they
are made. The Company assumes no obligation to update the
forward-looking statements contained in this report as a result of
new information or future events. This does not affect the Com-
pany’s obligation to comply with its statutory information and re-
porting obligations. Forward-looking statements always contain
risks and uncertainties. A large number of factors can lead to
actual and future events deviating considerably from the for-
ward-looking statements contained in the report.
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