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Half-year figures and project updates -
Hydrogen JV with CIP enters 2nd phase

AustriaEnergy International GmbH (AEIl), a leading site developer and
technology integrator in the field of renewable energy projects in Chile and
issuer of the collateralised and non-subordinated Green Bond
(2023/28; WKN: A3LEQJ), recently published its first half-year figures and
provided an update on its projects. The number of projects increased
further in 2023, including the start of the development of a green
hydrogen/green ammonia project with wind measurements in Q4. A 90%
share of ASC7 is to be utilised in the near future, with revenues of USD 9
million expected in 2024. An HNH project (phase 1) will lead to cash flows
of around USD 29 million in 2025 - based on this, a JV was concluded
with the partner CIP for phase 2 of the HNH project, in which AEI has a
24.5% stake. We expect this project to generate revenues of over USD 40
million, with the first payment expected in 2027.

KPIs. AEI's total assets as of June 30, 2023, increased to USD 12.5 million
(Dec 31, 2022: USD 7.9 million). Equity increased to USD 7.5 million, resulting
in a solid equity ratio of 60%. With half-year sales of around USD 0.698
million, an operating result of USD 0.129 million was generated. As project
sales (at the ready-to-build stage) are the main source of revenue, the revenue
and earnings trend is naturally volatile.

At the beginning of December 2023, AEI successfully expanded the JV with
the Danish CIP (Copenhagen Infrastructure Partners P/S) to include a second
phase, which is represented in a separate project company (ASOE 12). AEI
will initially hold a 24.5% stake in ASOE 12, which - depending on market
developments - is expected to generate between USD 40 million and USD 70
million when realised. Payments from this sale are expected from 2027.

Risk/return ratio. In terms of legal and investment security, Chile is one of the
safest countries in Latin America. AEl has shown since 2013 that it can
successfully develop projects in the country. The coupon is attractive at 8%
and the bond has been trading stable at or slightly below the issue price since
it was issued in June.

Climate targets, associated programmes, rising energy prices and a high
level of investor interest in ESG issues are creating a positive market
environment for green bonds.

Bond-specific key figures (2023 — 2028)

Figures as of Dec 31 2023e 2024e 2025e 2026e 2027e 2028e
ICR (Free Cash Flow/Interest) neg. neg. neg. 3.55 13.09 43.96
ICR (EBITDA/Interest) 15.05 9.24 13.36 15.40 20.79 18.96
Debt/EBITDA 1.66 1.35 0.94 0.81 0.60 0.00
Net debt/EBITDA* 0.01 0.94 0.73 0.36 neg. neg.
Equity ratio 68.52% 51.94% 56.15% 64.41% 73.07% 97.84%
Leverage (Debt/Equity) 0.36 0.85 0.72 0.50 0.32 0.00

Source: Company (a), BankM Research (e); *neg. = liquid funds > financial debt
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Subscription period Dec 23 - Dec 24
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Green bond with
collateralisation
concept

Project pipeline and
financing

Minority stake in
ASC7 ensures regular
cash flows from 2027
onwards

Chile as alocation -
good investment
climate, secure sales
market
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The bond fulfils the green bond criteria of the International Capital Market
Association ("ICMA") and the issuer has an imug rating (sustainability report
dated 3/2023). The funds raised will be channelled into renewable energy
projects (in Chile). The collateralisation concept is based on a collateral
assignment of the (intra-group) dividend claims (from the Spanish intermediate
holding company AustriaEnergy Spain S.L. to AEIl, consisting of the sales
proceeds of the Chilean project companies) to a trustee who manages them in
favour of the bondholders (global assignment).

The bond (subscribed volume as at December 20, 2023; € 2.865 million) and the
sale of ASC7 (around USD 9 million for 90% share expected in Q1 2024) will
finance the further development of the pipeline projects. To further develop the
pipeline at the planned pace until 2026, additional funds will need to be raised.
The subscription period for the bond has therefore been re-opened. If the funds
cannot be raised in the planned amount, AEI may slow down the development of
certain projects, with a corresponding reduction in the investment volume. The
sale of the first green hydrogen/green ammonia project in 2025 is expected to
generate sales proceeds of USD 29 million, from which point onwards sufficient
liquidity would be available.

If AEI retains a 10% minority stake in the ASC7 project as planned, the minority
stake will initially incur pro rata costs of 10% of the construction costs. We
assume that leverage will be used and that the equity-financed share of
construction costs will only be between 20% and 25%. If the plant goes into
operation as planned in 2026/27, AEI is expected to receive USD 1.6m annually
as a minority interest (after deduction of operating costs).

Chile was ranked 14th worldwide in the "Climatescope 2022", a ranking
developed by Bloomberg that measures the conditions for investments in
renewable energies. The demand for renewable energy (especially in mining) is
high, and the expansion of wind and solar (share of electricity generation in 2021
at 8.9 % and 12.7 %, respectively) is being accelerated - also due to high energy
prices compared to other Latin American countries. As part of COP28, the
Climate Club was founded, which is co-chaired by Germany and Chile. This
shows the high priority that renewable energies have in both countries.

Interest coverage ratio
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Financial Analysis and Forecast
Our P&L, liquidity and balance sheet analyses focus on the ability to service debt
(interest and repayment) in connection with the bond.
Profit & Loss Account
Fiscal Year Dec 31 (UGB) 2020a 2021a 2022a 2023e 2024e 2025e 2026e 2027e 2028e 5y - CAGR (%) HJ 2023a
in € ths. (2023ffin § ths) 2023 - 2028
Net sales 107 13,243 1,008 1,397 9,000 29,000 52,000 86,780 33,580 88.9 698
Growth rate (in %) -99.9 n.m. -92.4 38.6 544.4 222.2 79.3 66.9 -61.3 n.a.
Revenue from existing projects 107 13,243 1,008 1,397 9,000 0 0 0 0 698
Revenue from new pipeline projects 0] 0 0 0 0 29,000 52,000 85,200 32,000 0
Revenue from PPA 0 0 0 0 0 0 0 1,580 1,580 0
Changes in inventories 561 1,323 2,204 4,758 8,514 10,916 1,997 -14,805 0 680
Total operating income 668 14,566 3,211 6,154 17,514 39,916 53,997 71,975 33,580 40.4 1,378
Cost of materials 775 2,287 2,152 2,279 6,486 14,784 19,999 26,657 11,852 39.1 227
in % of total sales 116.1 15.7 67.0 37.0 37.0 37.0 37.0 37.0 353 326
Gross profit -107 12,280 1,060 3,875 11,027 25,132 33,998 45,317 21,728 1,151
Other operating income 40 0 410 0 0 0 0 0 0 17
Personnel expenses 212 286 390 628 653 679 706 735 764 4.0 314
in % of total sales 198.3 2.2 38.7 45.0 7.3 2.3 1.4 0.8 2.3 22.8
Other operating expenses 817 1,406 1,145 1,440 1,500 2,000 2,500 3,000 2,000 720
in % of total sales 765.1 10.6 113.6 103.1 16.7 6.9 48 35 6.0 103.1
EBITDA -1,096 10,588 -65 1,806 8,874 22,453 30,792 41,583 18,964 60.0 134
Depreciation and amortization 3 2 6 9 9 9 9 9 9 4
EBIT -1,099 10,585 -72 1,797 8,865 22,444 30,783 41,574 18,955 60.2 129
Interest income 389 -172 509 -120 -960 -1,680 -2,000 -2,000 -1,000 160
Result from associated companies 0 0 -21 0 0 0 0 0 0 9
EBT -710 10,413 416 1,677 7,905 20,764 28,783 39,574 17,955 60.7 280
Taxes on Income (Exp.+/Inc.-) 144 1,613 -808 453 2,134 5,606 7,771 10,685 4,848 -4
Net profit -854 8,800 1,224 1,225 5771 15,158 21,012 28,889 13,107 60.7 284
Minorities -5 0 66 0 0 0 0 0 0 3
Net profit after minorities -860 8,800 1,290 1,225 5771 15,158 21,012 28,889 13,107 60.7 282
Source: Company (a), BankM Research (e)
P&L Margins
Margins (in %) 2020a 2021a 2022a 2023e 2024e 2025e 2026e 2027e 2028e HJ 2023a
Gross profit margin -16.1 84.3 33.0 63.0 63.0 63.0 63.0 63.0 64.7 83.5
EBITDA margin -164.1 72.7 -2.0 29.4 50.7 56.3 57.0 57.8 56.5 9.7
EBIT margin -164.6 72.7 -2.2 29.2 50.6 56.2 57.0 57.8 56.4 9.4
EBT margin -106.4 715 13.0 27.3 45.1 52.0 53.3 55.0 s 20.3
Net profit margin -127.9 60.4 38.1 19.9 32.9 38.0 38.9 40.1 39.0 20.6

Source: Company (a), BankM Research (e)

In our income statement analysis, we have presented revenue from the existing
ASC 7 project and from the pipeline projects financed by the bond separately. For
the years 2024 to 2027, we have orientated to the company's expectations. We
assume that the first "green" hydrogen/ammonia projects will reach their COD
status (Commercial Operation Date, start of production and delivery) in 2028.

Bond for further
financing of the
pipeline
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Cash Flow Statement
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December 21, 2023

Fiscal Year Dec 31 (UGB) 2020a 2021a 2022a 2023e 2024e 2025e 2026e 2027e 2028e HJ 2023a

in € ths. (2023ff in $ ths.)

EBT -710 10,413 416 1,677 7,905 20,764 28,783 39,574 17,955 280
+ Depreciation and amortization 3 2 6 9 9 € ¢ 9 9 4
+ Chg. in long-term provisions -721 531 -293 0 0 0 0 0 0 -144
- Taxes -10 1,592 84 453 2,134 5,606 7,771 10,685 4,848 38
= Cash Earnings -1,418 9,355 45 1,233 5,780 15,167 21,020 28,898 13,116 103
- Chg. in net working capital -4,440 -2,740 3,714 2,205 13,069 22,138 14,902 4,709 -29,849 2,250
+ Financial result 0 0 0 120 960 1,680 2,000 2,000 1,000 0
+ Others 8 152 -97 0 0 0 0 0 0 53
= Operating Cash Flow 3,029 12,246 -3,766 -852 -6,329 -5,291 8,119 26,189 43,965 -2,095
- Capex -11 3,798 -2 48 1,009 1,009 1,009 9 9 -61
= Free Cash Flow 3,040 8,449 -3,764 -900 -7,338 -6,300 7,110 26,180 43,956 -2,034
+ Payouts -4,090 -1,673 -2,500 0 0 0 0 0 0 0
+ Bond / Loans 0 0 0 3,000 9,000 9,000 4,000 0 -25,000 1,129
- Other net items (financial result) 1 215 -26 120 960 1,680 2,000 2,000 1,000 1
=Incr. in Cash (+)/Decr. in Cash (-) -1,051 6,561 -6,238 1,980 702 1,020 9,110 24,180 17,956 -905

Source: Company (a), BankM Research (e)
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Balance Sheet

Fiscal Year Dec 31 (UGB) 2020a 2021a 2022a 2023e 2024e 2025e 2026e 2027e 2028e HJ 2023a

in € ths. (2023ff in $ ths.)

Assets

Total Fixed Assets 892 30 44 83 1,083 2,083 3,083 3,083 3,083 83
Tangible assets 4 2 85 83 83 83 83 83 83 83
Financial assets 888 0 0 0 0 0 0 0 0 0
Investments in assoc. companies 0 28 9 0 1,000 2,000 3,000 3,000 3,000 0

Total Current Assets 3,327 12,008 6,988 11,175 25,169 49,129 74,063 104,346 90,320 11,440
Inventory 1,090 528 2,733 7,491 16,005 26,921 28,918 14,113 14,113 6,134

t/o pre-payments 44 0 5 0 0 0 0 0 0 5

Accounts receivable 1,473 4,182 3,184 633 5,411 17,434 31,261 52,170 20,188 316
Total liquid funds 673 7,234 996 2,977 3,679 4,699 13,809 37,989 55,945 109
Other current assets 91 64 75 75 75 75 75 75 75 4,881

Accruals 28 13 12 12 12 12 12 12 12 24

Defereed taxes 0 20 891 891 891 891 891 891 891 933

Balance Sheet Total 4,248 12,070 7,936 12,162 27,155 52,115 78,049 108,333 94,307 12,480

Shareholder's Equity / Liabilities

Shareholders Equity 2,525 10,923 7,109 8,334 14,104 29,262 50,274 79,163 92,270 7,493
Subscribed capital 35 35 35 35 35 35 35 35 35 35
Share premium 3,395 3,395 0 0 0 0 0 0 0 0
Other reserves 34 -55 -93 -93 -93 -93 -93 -93 -93 10
Retained earnings & other reserves -949 7,549 7,233 8,458 14,228 29,386 50,398 79,287 92,394 7,515
Minorities 10 0 -66 -66 -66 -66 -66 -66 -66 -67

Provisions 241 666 352 352 352 352 352 352 352 208

Total Liabilities 1,482 481 474 3,476 12,699 22,501 27,423 28,818 1,684 4,779
Bond 0 0 0 3,000 12,000 21,000 25,000 25,000 0 0
Accounts payable 42 315 137 138 361 1,163 2,085 3,480 1,347 69
Pre-payments 0 6 0 0 0 0 0 0 0 0
Other liabilities 1,440 160 338 338 338 338 338 338 338 4,710

Balance Sheet Total 4,248 12,070 7,936 12,162 27,155 52,115 78,049 108,333 94,307 12,480

Source: Company (a), BankM Research (e)

Balance Sheet Ratios

In % of Balance Sheet Total 2020a 2021a 2022a 2023e 2024¢e 2025e 2026e 2027e 2028e HJ 2023a

Total Fixeﬂssets - 21.00 0.25 0.56 0.68 3.99 4.00 3.95 2.85 3.27 0.67

Total Current Assets 78.33 99.48 88.06 91.89 92.69 94.27 94.89 96.32 95.77 91.66
Trade receivables 34.68 34.64 40.12 5.20 19.92 33.45 40.05 48.16 21.41 2.53
Total liquid funds 15.85 59.93 12.56 24.48 13.55 9.02 17.69 35.07 59.32 0.87

Shareholder's Equity 59.45 90.50 89.59 68.52 51.94 56.15 64.41 73.07 97.84 60.04

Debt 34.89 3.99 5.97 28.58 46.76 43.17 35.14 26.60 1.79 38.29

Total Liabilities 40.55 9.50 10.41 31.48 48.06 43.85 35.59 26.93 2.16 39.96

Source: Company (a), BankM Research (e)
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Important information, disclosures, and disclaimer

Note regarding MIFID II: This research report has been prepared by order of the issuer based on a agreement. The research report has simultaneously
been made publicly available to all interested persons. Hence, the receipt of this research report is to be regarded as a permitted insignificant non-
monetary benefit according to § 64 para 7 sentence 2 No. 1 and 2 of the German Securities Trading Act (WpHG).

A. Important information

Equity investments generally involve high risks. Investors may lose some or all of the money invested. Potential investors should take into account that share
prices may fall and rise and that income from an investment may fluctuate considerably. Past performance is no guarantee for future results. Investors make their
decisions at their own risk.

B. Disclosures according to § 85 WpHG and Regulation (EU) No. 596/2014 (MAR) and the Commission Delegated Regulation (EU) No.
958/2016 and the Commission Delegated Regulation (EU) No. 565/2017:

I. Information about author, company held accountable, regulatory authority:
Responsible for the content of this document: BankM AG, Frankfurt am Main, Germany (“BankM”).

Authors: Daniel Grossjohann and Dr. Roger Becker (CEFA), analysts. We appreciate the qualified support of Jan Kaden during his internship as part of
his dual study program.

Regulatory authority for BankM is the Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin), Graurheindorfer Stral3e 108, 53117 Bonn, Germany and Marie-
Curie-Stral3e 24-28, 60439 Frankfurt am Main, Germany.

Issuer of the analysed instruments is AustriaEnergy International GmbH.

Notice regarding previous publications regarding the issuer within the last 12 months:

Analysts Date Valuation Result Fair Value

Daniel GroR3johann, Dr. Roger Becker June 13, 2023 n.a. / Credit Research n.a.

I1. Additional Information:
1. Sources of information:

Main sources of information for the compilation of this document are publications in national and international media and information services (e.g. Reuters, VWD,
Bloomberg, dpa-AFX, ACMR-IBIS World and others), financial newspapers and magazines (e.g. Borsenzeitung, Handelsblatt, Frankfurter Allgemeine Zeitung,
Economist and others), specialist media, published statistics, rating agencies as well as publications by peer group companies and the company itself.
Furthermore, talks with the management of the issuer have been held. This document was made available to the issuer before publication to ensure the accuracy
of the information provided. This resulted in changes in content.

2. Summary of the valuation principles and methods used to prepare this document:

BankM uses a 3-tier absolute rating model. The ratings are the evaluation results and refer to a fair value pricing reflecting a time-horizon of up to 12 months.
BUY: The calculated fair value of the company’s stock is at least 15 % higher than the current market price at the time of the compilation of this document.
HOLD: The calculated fair value of the company’s stock lies between —15% and +15 % of the current market price at the time of the compilation of this document.
SELL: The calculated fair value of the company’s stock is at least 15 % lower than the current market price at the time of the compilation of this document.

The following valuation methods are being used: Multiple-based models (Price/Earnings, Price/Cash-flow, Price/Book value, EV/Sales, EV/EBIT, EV/EBITA,
EV/EBITDA), peer-group comparisons, historical valuation approaches, discount models (DCF, DDM), break-up value and sum-of-the-parts-approaches, asset-
based evaluation methods or a combination of the above. The used valuation models depend on macroeconomic factors, such as interest rates, exchange rates,
raw materials and on basic assumptions about the economy. Additionally, market sentiment affects the valuation of companies. The valuation is also based on
expectations that might change rapidly and without notice, depending on developments specific to individual industries. Rendered evaluation results and fair values
derived from the models might therefore change respectively. The evaluation results in general relate to a 12-month horizon. However, evaluation results are
subject to changing market conditions and represent only the situation at a given point of time. The evaluation results and fair value prices may in fact be achieved
more quickly or slowly than expected by the analysts. Also, the evaluation results and fair value prices might need to be revised upward or downward.

3. Date and time of finalisation of this document (German original):
December 21, 2023, 9:50 a.m. (CET)

4. Date and time of prices of the instruments quoted in this document:
Closing prices of December 19, 2023, 5:30 p.m. (CET)

5. Updates:

A specific date or time for an update of this document has not been set. The information given in this document reflects the author’s judgement on the
date of this publication and is subject to change without notice; it may be incomplete or condensed and it may not contain all material information
concerning the company covered. It is in the sole responsibility of BankM to decide on a potential update of this document.
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lIl. Disclosures about potential conflicts of interest:

1. BankM’s business model is based on economic relationships with issuers and equity transactions to be performed relating to the issuer’s stock.
BankM has entered into an agreement about the preparation of this document with the issuer that is, or whose financial instruments are, the subject of
this document.

BankM (incl. subsidiaries and affiliates), the authors of this document as well as other persons that were involved in the compilation of this document or
affiliated parties:

. do not have a major shareholding (shareholding exceeding 5%) of the share capital of the issuer

. have, within the past twelve months, participated in leading a consortium for the issue via public offer of the financial instruments that are, or
whose issuers are, the subject of this document,

. have, within the past twelve months, been party to an agreement on the provision of investment banking services with the issuer, that is, or
whose financial instruments are, subject of this document and have received or will receive a compensation under the terms of this
agreement during the same period,

. have no other significant economic interests relating to the issuer that is, or whose financial instruments are, the subject of this analysis.

2. In the function as a designated sponsor, BankM manages the financial instruments that are, or whose issuers are, the subject of the financial analysis
on a market by placing buy or sell orders and will regularly hold a trading stock or long or short positions in the issuer’s stock.

3. BankM’s internal organisation is aligned with the prevention of conflict of interests in producing and distributing research reports. Possible conflicts of interests will
be treated adequately. In particular, physical and non-physical boundaries were installed to keep analysts from gaining access to information that possibly could
constitute a conflict of interest for the bank. Insiders” dealings according to Art. 14 Regulation (EU) 596/2014 categorically are prohibited. All staff members of
BankM that have access to inside information categorically have to disclose all dealings in financial instruments to the internal compliance department. The
compliance of legal requirements and supervisory regulations is subject to continuous supervision and control of the compliance department of BankM. In this
regard, the right to restrict employees” dealings in financial instruments is reserved.

4. The remuneration of the analysts mentioned above is not dependent on any investment banking transactions of BankM or its affiliates. The analysts that compiled
this document did not receive or acquire shares in the issuer that is, or whose financial instruments are, the subject of this document at any time. The analysts
mentioned above herby certify that all of the views expressed accurately reflect their personal views about the issuer and that no part of their compensation was, is
or will be, directly or indirectly, related to the specific evaluation result or views expressed by the analyst in this document.

5. Updated information according to Commission Delegated Regulation (EU No. 958/2016 Art. 6 sec. 3 is available at:
http://www.bankm.de/webdyn/138_cs_Gesetzliche+Angaben.html.

C. Disclaimer

This document was compiled by BankM solely for informational purposes and for the personal use by persons in Germany that are interested in the company and
who purchase or sell transferable securities for their own account or the account of others in the context of their trade, profession or occupation. This document
neither constitutes a contract nor any kind of obligation.

This document and its content, in whole or in part, may not be reproduced, distributed, published, or passed on to any other person without the prior written consent
of BankM.

This publication is for distribution in or from the United Kingdom only with the prior written consent of BankM and only to persons who are authorised persons or
exempted persons within the meaning of the Financial Services and Markets Act 2000 of the United Kingdom or any order made there under or to investment
professionals as defined in Section 19(5) of the Financial Services and Markets Act 2000 (financial promotion) order 2005 (the order) respectively in the version as
amended from time to time and is not intended to be distributed or passed on, directly or indirectly, to any other class of persons.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, Canada, Japan or Australia or distributed, directly or
indirectly, in the United States of America, Canada, Japan or Australia or to any resident thereof.

The distribution of this document in other jurisdictions may be restricted by law, and persons who are in possession of this document have to inform themselves
about any such restrictions and observe any such restrictions.

This document is not intended to be an offer, or the solicitation of any offer to buy or sell the securities referred to herein. This document is intended to provide
information to assist institutional investors in making their own investment decisions, not to provide investment advice to any specific investor. Potential investors
should seek professional and individual advice before making their investment decisions. Investment decisions must not be based on this document.

The information within this document has been obtained from sources believed by BankM to be reliable, but BankM does not examine the information to be accurate
and complete, nor guarantees its accuracy and completeness. Although due care has been taken in compiling this document, it cannot be excluded that the
information given is incomplete or the document contains errors. The liability of BankM shall be restricted to gross negligence and wilful misconduct. All opinions
expressed in this document are those of BankM respectively the authors and subject to change without notice. Possible errors or incompleteness of this document
may be corrected by BankM and do not constitute grounds for liability, neither with regard to indirect nor to direct or consequential damages. Only in case of failure in
essential tasks, BankM is liable for simple negligence. In addition, BankM does not accept any liability or responsibility for any loss arising from any use of this
publication or its contents or otherwise arising in connection herewith. In any case, the liability of BankM is limited to typical, foreseeable damages and the liability for
any indirect damages is excluded.

By accepting this document, the reader/user of this document agrees to be bound by all of the foregoing provisions and this disclaimer. Moreover, the user agrees
not to distribute this document to unauthorized persons. The user of this document shall indemnify BankM for any damages, claims, losses, and detriments resulting
from or in connection with the unauthorized use of this document.

This document is subject to the laws of the Federal Republic of Germany. Place of jurisdiction is Frankfurt am Main, Germany.

Should certain specifications of this disclaimer not be legally binding or become legally non-binding, this will have no impact on the legally binding character of this
disclaimer and its other legal specifications.

This document is not intended for use by persons resident in any jurisdiction that regulates access to such documents by applicable
laws. Investment decisions must not be based on any statement in this document. Persons in possession of this document should
inform themselves about possible legal restrictions and observe them accordingly. In case of uncertainty persons should not access
and/or consider the content of this document in any decisions. This document is not intended for use by persons that are classified
as US-persons under the United States Securities Act.

© 2023 BankM AG, Baseler Strae 10, D-60329 Frankfurt. All rights reserved.

This document is the English version of the legally binding German original research published and dated December 21, 2023.
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