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Key Reasons to Invest

Investment in one high-demand commodity and two megatrends
Electricity in the context of climate change and digitalisation

Investment in renewable energies
Synergy between economy and ecology - long-term imbalance between supply and demand

Investment in the most effective and largest renewable energy sector: hydropower
Highest degree of efficiency, highest energy yield, lowest CO? footprint, lowest total costs

Investment focused on Europe's most important hydropower location: Norway
Strong momentum and capital interest - inflation-adjusted potential for value growth, low correlations, scalability

Investment in the most environmentally friendly + high-potential form of hydropower: run-of-river power plants
Minimal impact on nature, potential returns of around 8% for operational investments and up to 50% for project developments*

*Status as of June 2025, based on the
PAGE 01 development phase until commissioning
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Overview

Deutsche Wasserkraft AG Market positioning

DWK Deutsche Wasserkraft AG is a German energy and * First German-listed pure-play hydropower IPP

consulting company with roots in Norway and Germany. . . .
9 pany Y Y » Exclusive access to project developments (potential of

) approx. 500 GWh)
Deutsche Wasserkraft AG develops, acquires and operates

small run-of-river power plants in Western and Northern + Proven track record of management in transactions worth
Europe, with a focus on Norway. The company supports approx. EUR 2 billion

institutional co-investors throughout the entire investment

cycle - from project development to exit. » Corporate strategy based on building a portfolio of own

assets and offering co-investment structures

* Focus on scalability, recurring revenues and stable cash flow

EUROPEAN +*

GREEN

SUSTAINABLE /
,DEAL Fit for.55

DEVELOPMENT

G4ALS

ESG

PAGE 02

NATIONALE
KLIMASCHUTZ
INITIATIVE
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Vision

Pure Hydropower

DWK aims to become a leading independent
electricity generator in the small hydro sector in
Europe.

In summary

* A Leading operator of small hydropower plantsin
Europe

» Sustainability, energy security and long-term
stability

» Significant contribution to the energy transition

Through the strategic expansion of our own
hydropower portfolio and close cooperation with
institutional co-investors, we generate CO2-free
electricity in attractive European markets.

Our mission includes:

Establishing our own asset base in Norway and
continental Europe
Securing access to projects with an initial total
volume of ~500 GWh
Collaborating with local developers and institutional
investors

» Focusing on stable cash flows and SDG*-compliant
implementation
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il DWK Deutsche Wasserkraft AG 07. May. 2025
Decision on reorientation and DWI; Deutschs Wasis.erkriflt has signedFan gngeemtT:nt with
reverse IPO in May 2024 NordVest GCmbH to launch investment Ffunds focusing on

existing hydropower plants in Norway
12 July 2024 Annual General

Meeting - Supervisory Board 1. DWK Deutsche Wasserkraft AG 12 Feb. 2025
appoints new Management DWK Deutsche Wasserkraft signs memorandum of

Board — AGM resolves understanding (MoU) to construct hydropower plants with a
reorganisation of the company total output of 100 gigawatt hours

Sept./Oct. 2024 - Management
Board acquires shares and
contributes Antares
Hydropower AS

1 DWK Deutsche Wasserkraft AG 30. Jan. 2025
DWK Deutsche Wasserkraft AG completes cash capital
increase with subscription rights and capital increase against
contribution in kind

Jan. 2025 - EUR 1.2 million cash

capital increases successfully [ DWK Deutsche Wasserkraft AG 01. Oct. 2024
placed with professional DWK Deutsche Wasserkraft: Transfer of Antares
investors Hydropower Norway AS in return for a contribution in kind
and a cash capital increase from authorised capital
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Vision & Mission

Status quo year 1

 Potential
- for Growth; 3

PAGE 05

July 2024

Dec. 24 /Jan. 25

July 2025

Compliance with
stock exchange
regulations and
administrative
requirements

Sourcing and
commissioning of
external partners

Start acquisition
of investors and
customers

Asset sourcing
and project
securing through
longterm
agreementsin
Norway and
Germany

Start of
development of
construction and
purchase
financing

Investment in
project rights and
operating assets

Construction of
own facilities

Onboarding
(co-) investors

Completion of
own investments

Reinvestments in
new project rights

Achievement of
positive free cash
flows

Portfolio
optimisation

Sustainable
dividends and
recurring
revenues

Sustainable. Efficient. Durable.
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Jan Erik Schulien

M & A Hydro | Corporate Finance

Henning Rath
Transaction | BD | Investor Relations

Management Track Record

Assets closed

140 total
122 in Norway

Transaction volume

2,2 Mrd. EUR total
1,1 Mrd. EUR in Norway

25 years of experience in renewables, especially
hydropower — including 15 years at Aquila Capital,
Smakraft and Antares Hydropower. MD + BoD of
various hydropower companies in Norway

24 years of experience in business development +
IR, particularly PV, hydropower and land
development. MD + BoD in hydropower and PV
companies. Including Aquila Capital, Antares
Hydropower, Engel & Volkers Capital

The management team consists of hydropower
asset and investment managers with roots in
Norway and Germany. It has long-standing, direct
access to operational assets and project
developments at key European hydropower sites.
For 20 years, they have been supporting investors in
the acquisition, operation and sale of hydropower
plants and project developments.

Delf Ness

Entrepreneur, sports official with
extensive international voluntary and
charitable work

Martin Billhardt

Renewable energy expert with more
than 30 years of experience. MD
Sidlaw, BoD Deutsche Rohstoff AG
and former CEO of PNE Wind AG and
PFISTERER Holding AG

Dr. Tor Syverud

Renewable energy expert with
around 30 years of experience. CEO of
Seram Coatings, former CEO of Tinfos
and Head of Hydro Aquila Capital
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First German-listed ‘pure-play’ Buy and operate
hydropower IPP

Value driver: \/
imbalance between *

demand and supply o0 =

Safe market access
Sustainable deal flow in key markets

Asset management + project .
development in Norway Project development Asset management
Double-digit return potential

A ==
(Co-)Investments for third parties ' /
Recurring revenues and economies ll
TR
AT ==

of scale
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Buy and operate

Acquisition, modernisation and operation
of existing plants

Objective

To build a stable, proprietary power
generation portfolio with a focus on
Norway, the Alpine region and south-
western Europe. Modernisation of existing
infrastructure to increase efficiency and
performance.

Technical focus:

Small hydropower plants (<10 MW) with
high grid stability and regulatory
advantages

Benefits for DWK and investors:
» Immediate access to cash flows
* Inflation-proof income from electricity
sales
Lower risk due to existing operating data

Project development

Construction
Supervision

Commissioning

Asset management for third parties

DWK exclusively manages individual small
hydro funds for institutional investors. The
focus is on structuring, transaction support
and portfolio management. DWK does not
act as the owner, but as a specialised
service provider.

Revenue sources:
* Upfront fees: 0.35-0.75% of EV*
* Ongoing management fee: 0.30% p.a. on
EV
Performance-based success fees
(ongoing and upon exit)
Service components:
» Project and asset sourcing
* Monitoring and reporting
+ Optimisation of CAPEX/OPEX + ROCE

Objective: Recurring revenue with high
scalability and low risk
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Geographies

Norway. Europe's leading hydropower Minimal impact on nature and lowest Extremely attractive conditions for small
market by far, with an annual production electricity generation costs (LCOE) in hydropower plants: no concession or

of around 140 TWh and over 2,000 plants in Western Europe due to natural resource usage fees, simplified approval
operation — many of them small-scale topography, high precipitation and a procedures, strong market liquidity and
hydropower plants with a capacity of less strong grid infrastructure. high export capacities — Norway acts as
than 10 MW. Europe’s AAA ‘low-cost battery'.
Germany. Secondary market with strategic New projects are subject to strict Focus: Structuring brownfield projects,
importance for small hydropower plants. environmental regulations and ecological co-investments with regional developers
The German hydropower sector has grown requirements. Repowering and and asset management.Attractive
historically, is highly fragmented and is brownfield projects at existing sites offer revenue models thanks to government
dominated by the Renewable Energy opportunities. feed-in tariffs and direct marketing via the
Sources Act (EEG). spot market.

Sweden. Stable and well-developed The Nord Pool electricity market provides  Focus: Acquisition and optimisation of
hydropower market with strong industrial direct access to European markets and existing plants, technical modernisation,
links. Regulation is reliable but more cross-border trade. digitisation and efficiency improvements.

complex than in Norway.

Switzerland. Highly regulated but Investments are primarily focused on Focus: Consulting and management
. : technically advanced hydropower market. repowering or modernising existing plants mandates, technical support for approvals
Triple Ai"r o Small hydropower plants are subject to Due to cross-border connections to and modernisation, and strategic advice
il . strict environmental regulations. . Germany, France and Italy, Switzerland is on cross-border electricity flows.
' powe;, BbCk" fully integrated into the European
v, il g electricity market.

Sustainable. Efficient. Durable.
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Norway is DWK's most important market
and offers ideal conditions for the
development and operation of small-scale
hydropower plants.

The combination of high precipitation,
mountainous regions and a relatively mild

climate enables consistently efficient power

generation with exceptionally low
production costs.

With an annual production of around 140
TWh and several thousand plants in
operation, Norway is Europe's largest
hydropower producer. Its strong grid
infrastructure and stable natural inflows
make it an extremely reliable energy
source and rightly position it as the ‘Low
Cost Battery of Europe’. Direct grid
connections to key European markets
represent significant added value.

Cross-border interconnectors with a total
capacity of over 6 GW connect Norway with
countries including Germany, the United
Kingdom, the Netherlands, Sweden and
Lithuania. This enables both energy exports
and price arbitrage between regions with
low and high prices.

Norway-UK: 1.400 MW
Norway-Netherlands: 700 MW
Norway-Germany: 1.400 MW
Sweden-Germany: 600 MW
Sweden-Lithunia: 700 MW

Denmark-Niederlande: 700 MW

Denmark-Deutschland: 600 MW

Small hydropower plants benefit from
uniquely favourable regulatory conditions:

No ground rent or taxes on the use of
natural resources and simplified corporate
taxation

No ownership restrictions

Simpler and faster planning, approval
and construction phases

Generally, no concession fees to the
state or local authorities

Mostly no payments of so-called
‘municipal power plant rent’ to the local
communities

Run-of-river power plants require the
minimum impact on the natural
watercourse and the ecosystem; they are
often located at higher altitudes with
regular precipitation

The natural net head results in a technical
efficiency of more than 90%
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Hydropower — the use of the kinetic or
potential energy of water to generate
electricity

Electrical
energy

Mechanical

energy Generator

Small run-off-river power plants are located
on natural or regulated watercourses (rivers,
streams) and use the continuous flow of
water to generate energy. Unlike storage-
based hydroelectric power plants, they do
not require large reservoirs or major

= Ay
Powerho.._’_sf..,)-\“ = 5 i'::?‘ interventions in the ecosystem. Typical _ Small Hydro Large-Scale Hydro | Pumped storage

technical components of a small

. « Nominal output 1-10 MW >100 MW 100 - 200 MW
hydroelectric power plant*:
Environmental . high (construction, | medium (land use,
. low (no reservoir) . .
« Intake basin impact flooding) construction)
* Inlet channel/weir for water diversion Flexibilit Permanent runoff* Base load it Storage for peak
. . exibili . ase load capaci
+ Screen filter system/rake for retaining ¥ Base load capacity PAAYY " |oad demand
debris . . medium (low
* Pressure pipe to the turbine Cost infrastructure very high high
* Turbine and generator in the power plant requirements)
building ) . many (rivers with a . .
« Outlet for returning the water to the Useable sites very limited very limited

gradient)

riverbed
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The Green Deal, Fit for 55, SDG* and
climate targets enable special synergies
between economics and ecology.
Without relying on government
assistance, promising investment
opportunities are opening up with
sustainable added value for the
environment and the common good
(environmental social governance).

The continuing imbalance between
supply and demand in sustainable power
generation represents a fundamental
value driver in terms of the shareholder
value concept.

Inflation-adjusted potential for value
growth is a fundamental investment
criterion when selecting asset classes and
specific locations.

Highest
efficiency
90 % +

Highest energy
output

Energy return over
lifecircle (in KWhe)

Low carbon
footprint

kgCO2/MWh
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. . . Full costs
While effective management can influence

asset quality, the quality of a site for Lowest total Hyaro [

renewable energy generation is largely costs nuctear (|

unaffected by management decisions. EUR per MWh ~

Hydrology, solar irradiation, and wind wind ||

conditions are location-specific factors wind ofish. [

that can hardly be altered. High operating vgnice ||
margins, efficiency, low correlation with vacas ([
traditional markets, inflation protection, Hard coal [

legal certainty, and asset longevity are PV rooftop _
additional key criteria for successful long- siges |
term |nVestmentS 0 20 40 60 80 100 120 140
As the demand for energy continues to

rise—driven by the energy transition, Hydropower - .

digitalization, and population growth— largest modern Energy source total size
investments in renewable energy and renewable Hydro _
competitive electricity generation are not energy source wea |

merely an alternative to traditional real TWh/a, global, 2023 o _

assets, but increasingly represent a core

investment class. ower renew. [

o

1000 2000 3000 4000 5000
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Energy Transition

GER: Climate neutrality by 2045

EU: Climate neutrality by 2050

In 2018, the EU decided to raise its
target for the share of renewable
energies from 32% to 40% by 2030

Also in 2018, the EU adopted the
target of reducing greenhouse gas
emissions by at least 55% by 2030.

Adjustment of forecasts for the
expansion of renewable energies
from around 1,700 TWh to around
2,150 TWh by 2030

PAGE 14

Share (%) of electricity in primary energy demand in the ‘Net Zero 2050’ scenario

50

40

30

20

10

2010 2020 2030 2040 2050

The share of renewable energies in the EU increased
from 550 TWh in 2008 to 1,050 TWh in 2018 — an increase
of 50 TWh per year. Of this, around 350 TWh comes
from hydropower, whose growth potential is however
limited. Another 200 TWh is generated from biofuels,
but this is expected to stagnate. In addition, capacities
of approximately 100 TWh will reach the end of their
life cycle by 2030 and will need to be repowered.

Even in the Net Zero 2050 scenario, global energy
demand will increase by 30% . Electricity from renewable
sources must not only cover this increase, but also
compensate for the phase-out of nuclear energy and
coal-fired power generation.

Source: Energy Institute Statistical
Review of World Energy (2024)

Germany's electricity demand in 2022 was approximately
555 TWh, with renewable energies accounting for 43%.
The German government forecasts approximately 750
TWh for 2030 - an increase of 35% in less than 5 years.

In order to achieve around 2,150 TWh from renewable
energies by 2030, an annual net inflow of 100 TWh is

necessary - this corresponds to a doubling of the
current annual growth rate.

EU+UK: “Renewables” since 2008 + forecast
2000

1500

TWh
1000
5°°|||IIIIJ|||||
i ]

2008 2018 2030

Source: IEA, World Energy Outlook 2022
Net-Zero 2050: Limiting global warming to 1.5 °C
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Energy Transition

Electricity consumption + forecast, TWh/a Portfolio allocation vs. climate targets
3800 Investments of up to 215 trillion US dollars are needed to achieve a
3300 decarbonised energy economy.
5 At the same time, infrastructure investments are significantly
: ke underrepresented in the portfolios of international institutional investors.
: 100%
: [ —
1500 0 90% —
80% — e B
750 : -
- : o
- 60%
: 50%
Consumpt. GER GER :Consumpt. EU EU
GER2024  2030(e) 2050(e) i EU2024  2030(e) 2050(e) 40%
Increase by 2030: 61 % Increase by 2030: 22 % 30%
Increase by 2050: 223 % Increase by 2050: 40 % 20%
. . . L N . 10%
The window of opportunity to achieve net-zero emissions by 2050 is rapidly closing — but )
the goal is still within reach if decisive action is taken now. 0%
2018 2019 2020 2021 2022 2023
A massive accelgranon of investment is negded to a.ch|eve. this. On the energy supply side, B Stocks B Fixed Income Private Equity Bihastnichure
by the end of this decade, for every dollar invested in fossil fuels, an average of three ) )
dollars must be invested in low-carbon energy - a significant shift from the current Real Estate M Private Debt Multi-asset source: BloombergNEF

situation.

*Status Feb. 2025, rounded figures, Fraunhofer IEE, Bundesnetzagentur,
PAGE 15 McKinsey, Energy Brainpool, Eurostat, Average 2050

Sustainable. Efficient. Durable.
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The share of electricity in primary energy consumption is still
underrepresented worldwide and in Europe — hydropower is by far

the strongest renewable energy source.

Energy & Hydropower

Electricity as a share of primary energy Share of electricity production from renewables

20%
40%

20%
- 2023 2023
M European Union (27) 21.23% B European Union (27) 45%
M world 19.37% A% M Europe 39%
% M Europe 19.21% W world 30%
0% ' : 0% - | : ; ! :
1985 1990 1995 2000 2005 2010 2015 2000 2023 1985 1990 1995 2000 2005 2010 2015 2020 2024
Renewable electricity generation, globally Renewable electricity generation, Europe
1,800 TWh
Other renewables . Other renewables
8,000 TWh 2023 1.600 TWh 2023
in terawatt-hours in terawatt-hours
Solar 1,400 TWh Solar
B Other renewables  781.50 TWh M Other renewables  203.49 TWh
6,000 TWh B solar 1,641.58 TWh 1,200 TWh M solar 277.15 TWh
B wind 2,325.31 TWh B wind 584.98 TWh Wind
B Hydropower 4.240.01 TWh OG0TV M Hydropower 776.01 TWh
4,000 TWh Total 8.988.39 TWh 800 TWh Total 1,841.62 TWh
Hydropower Hydropower
600 TWh
2000 TWh AT
200 TWh
0TWh
0TWh :
1965 1970 1990 2000 2010 2023
PAGE 16 Source: Ember 2024; Energy Institute Statistical Review of World Energy (2024); Note: Primary energy is calculated S USta INa ble Efﬂc e nt_ D ura ble

using the “substitution method”, which accounts for the energy production inefficiencies of fossil fuels
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Energy & Hydropower

Renewable energy generation (TWh) by source in Europe 2023

Increasing
energy demand Hydropower 768
with gradually
decreasing use
of fossil fuels

Wind

Solar

Other Renew.

0 200 400 600 800
* In 2023, hydropower supplied around 16% of global + Technical efficiency can exceed 90%, making it more
electricity demand and efficient than any other form of energy generation.
Hydropower - + 50% of total renewable electricity generation * This combination enables solid cash flows, value
largest modern + Economic efficiency, climate compatibility and longevity retention and the lowest life-cycle emissions.

renewable

energy source are the reasons for the central importance

Source: Ember 2024; Energy Institute Statistical S usta | Nna ble Eff|C|e Nt. D ura ble
PAGE 17 Review of World Energy (2024); IEA
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Energy & Hydropower

Primary energy consumption Share of primary energy from renewable sources

. 160,000 TWh
Economic s
efficiency, climate 140,000 TWh
friendliness and om0 T 2023 2023
longevity are key et haits 15%
reasons for the 100,000 TWh B World R B European Union (27) 21.98%
central  role  of 505 TR W Europe 28,667 TWh - B Europe 17.93%
hydropower in the B European Union (27) 15,662 TWh B World 14.56%
global energy mix e
40,000 TWh 5%
20,000 TWh
W
O TWh T T ' - + N 0% r T T T 1 - ’
1965 1970 1980 1990 2000 2010 2003 1965 1970 1980 1990 2000 2010 2023
Modern renewable electricity generation, rid sorwn,  EUrOpe
4,000 TWh
700 TWh
400 TWh ;
3,000 TWh 2024 mes
in terawatt-hours 500 TWhH in terawatt-hours
B Hydropower 4,418.96 TWh || Hydropower 768.76 TWh
2,000 TWh B wind 2.497.25 TWh 400 TWh B Wind 576.67 TWh
B solar 2,130.64 TWh B solar 278.19 TWh
The core | Bioenergy and other renewables B800.92 TWh 300 TWh || Bioenergy and other renewables  203.49 TWh
components have 1,000 TWh 200 Twh
a service life of 80
100 TWh
years and more.
0.TWh ! ; 0TWhe + v ' = |
1965 15780 1370 2000 2000 2023 1965 1980 1990 2000 2010 2023
Source: Ember 2024; Energy Institute Statistical Review of World Energy (2024); Note: Primary energy is S u Sta INa b | e. Effl clen t D ura b | e.
PAGE 18 calculated using the “substitution method”, which accounts for the energy production inefficiencies of fossil

fuels
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Energy & Hydropower

Hydropower generation

Hydropower is one of
the oldest and most
important sources of

DU EEV A Annual hydopower generation in TWh Top ten worldwide

and the world's

largest renewable 2024
1400 TWh

energy source. While China

in terawatt-hours

Norway is the
European leader and e S e LB T

L M Brazil 414.84 TWh
heavily focused on AT W Canada 34673 TWh
hydropower, other B United States 23632 TWh
countries such as — B Russia 210.35TWh
Germany and France B india 156.21TWh
have significantly 400 TWh W Norway 13630 TWh
lower shares. Globally, Sy 7202 TWh
China is by far the 400 TWh W Tty I it

M France ;
United States

Russia
India
Norway
Japan

.- . = = i " . Turkey
1570 1980 1990 2000 2010 2020 2024  France

largest producer,
followed by Brazil and
Canada. Hydropower e —

is a very important o . T . e . own
source of energy

because it is flexible

and reliable - it is the

backbone of the

energy transition.

200 TWh

Source: Ember 2024; Energy Institute Statistical Review of World Energy (2024); Note: Primary energy is S u Sta INa b | e. Effl cle ﬂt D ura b | e.

PAGE 19 calculated using the “substitution method”, which accounts for the energy production inefficiencies of fossil
fuels



O DWK

Energy & Hydropower

Hydropower generation europe

Annual hydopower generation in TWh Top ten Europe
- 140 TWh Norway 2024
in terawatt-hours
120 TWh
B Norway 138.50 TWh
100 TWh B Turkey 74.57 TWh
M France 69.29 TWh
80 TWh ' ey B Sweden 65.11 TWh
‘ France
Q DA N 55 may o
. 60 TWh A N ’ ‘-' W Austria 4476 TWh
Ao & ' "” . B switzerlnd 4473 TWh
& N } ~ ‘ - Austria witzerlan i
i LB ‘»\mq‘v»}%! A ﬁ%ﬁﬁ \ {/ S E 32.63TWh
. "v‘o\*"*" ﬂm’mm “ oy MGemany  2341TWh
W = 3 st M Finland 14.30 TWh
0TWh 20TWh 100 Twh 500 TWh ]
Nodata 10 TWh 50 TWh | 200 TWh 1000 TWh 0TWh? ; ; - - . . ,
i i I I 1965 1970 1980 1990 2000 2010 2020 2024
Focus Norway: Share of direct primary energy consumption 2023 Focus Norway: Share of electricity production
00%
e ‘_¥/—_A_——<\'—‘
Hydropower
Hydropower 80% 2024
40% B Hydropower 88.71%
il W Wind 9.29%
S0%
Al M Gas 1.09%
B oil 0.50%
B sofar 0.23%
20% Gas 0% B Bicenergy 0.16% Wind
Wind B Coal 0.02% Gas
Coal W Nuclear 0.00% Gil
20%
10% Biofuels B Other renewables  0.00% Z?‘m
ioenergy
Solar e
—— oal
. ; ; ﬁazﬁ_.. Other renewables ok e Aﬁi‘/*— . Muclear
1977 1990 2000 2010 2023 Muclear 1985 1990 1995 2000 2005 2010 2015 2020 2024 Other renew
Source: Ember 2024; Energy Institute Statistical Review of World Energy (2024); Note: Primary energy is S u Sta INa b | e. Effl cle ﬂt D ura b | &

PAGE 20 calculated using the “substitution method”, wich accounts for the energy production inefficiencies of fossil fuels
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Proof of Concept

Net income / EURmM*

6000

5000

4000

2.256

3000 Average

2000 - 222220 m— N

1000 1291 2.056

866 Median
184 522
0 o
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
o o *
Dividends / EURmM
3000
2500
2000
1.231
1500
Average
Llololo eSS ————— . B 100 g B R S ——
998
500 Median

200

(o]
2014 2015

2016 2017

2018 2019 2020 2021 2022 2023

The Norwegian market is
dominated by a relatively
small number of
companies. Despite the
exceptional
macroeconomic
circumstances that
caused the global
economy to lose
momentum in 2023, the
30 largest energy
companies in Norway
reported very good
results.

Total net income in 2023
was the second highest
ever recorded after the
record year of 2022.
Fifteen of the 30
companies also increased
their return on equity.

20

S}

O N W Huv o

Source: Pareto Securities / Annual Reports 2024

@ ROE Average %

2014 2015 2016 2017 2018 2019 2020 2021

@ ROA Average %

2014 2015 2016 2017 2018 2019 2020 2021

The average total system
price in the Nordic region
fell to EUR 56/MWh in
2023, compared with EUR
136/MWh in the record
year of 2022. Prices in the
southern and western
areas (NO1, NO2 and NO5)
returned to normal levels.

@® ROE Median %

Despite the exceptional
macroeconomic
circumstances, prices on
the European energy
markets stabilised in
2023. 2023 was
characterised by a

2022 2023

@® ROA Median %
normalisation of
commodity prices
compared to 2022, which
consequently also led to a
decrease in electricity

2022 2023 prices.

Sustainable. Efficient. Durable.
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Transaction management Potential Structure at the Asset Level within a Portfolio

Due diligence organisation and support,
negotiations, signing and closing Germany/ EU

Deal sourcing
Skandinavia, DACH region

Conception and structuring Debt advisory
Development + coordination of investment Including coordination of KYC and AML Norway l Equity/ shareholder loans

structures processes
if appl. BidCo (AS) Debt Bank
_ ¢

Financial modelling, valuation and Setup asset management
purchase negotiations Technical and commercial management
l Equity/
shareholder loans

Monitoring, reporting, SPV Sales & purchase
management + asset management Coordination, execution, consulting

Target HoldCo (AS)

SPV (AS) SPV (AS) SPV (AS) Consolidation

We see ourselves as a transparent full-service We support investors in all aspects — from
partner for investors who want to diversify their acquisition and technical and commercial set-
exposure and focus on new assets and locations. up to operation and exit.

We act as a collaborative link between the
investor and the asset, enabling a professional Investors can use our services on a modular
and sustainable market entry. basis, depending on their own capacities.
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Value Creation

Advisory, transaction- and asset management

Development phase Construction phase Operational phase

Transaction phase Investment phase Asset- and Portfoliomanagem.

Upfront Fees 0,15 to 0,75 % of the EV Example mEUR 95 equity fund volume

[Q AuM MEUR 190 (50% equity + 50% debt)
4
Project- + Assetsourcing, Transaction management, . . Upfront transaction fee 0,35 %
Debt advisory, Monitoring recurring Fees: 0,15to 0,50 % of El/ Upfront asset sourcing fee 0,35 %
I 4
Asset management., Portfolio opt|m|sat|on,.Coo'rd|nat|on Total one-time fees 070 % 1330k
of all Stakeholders, if appl. exercise of functions in SPVs Recurring fee (per year) 030 % 570k

Asset level

. Operational phase
Development phase Construction phase Market value Asset approx

Cost approx. 5 ct/kwh Cost approx. 40 ct/kwh 80 ct./kwh

Example, in mEUR, Value development potential

Equity return >50 %, 60 % debt 60 % debt
after development phase

excl. debt Equity return >20 % Equity return >7 %

>

Value Project rights: 50 —> 75 Value commissioning
A) Debt 30 —> 30 Debt repayment

Debt ratio of 60% from the construction phase: Return on equity >25%,
time frame approx. 2 to 4 years Equity 20 45 Net proceeds

Sustainable. Efficient. Durable.
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The fluctuations in DWK AG's turnover from
year to year are due to its project-based
business model. Turnover is generated by
one-off project sales and income from
consulting services (upfront and ongoing).
Sales take place at specific milestones, while
the preceding years are focused on
development and construction.

The increase in revenue in 2029 results from
the sale of the first project group after
completion. In contrast, the years 20262028
reflect investment-intensive phases with

limited revenue.

The continued high revenue in subsequent
years is based on the next cycle of strategic
asset sales. From 2032 onwards, DWK will
also generate recurring income from the
operation of its own assets and from asset
management fees. The fluctuations are
therefore strategic and not due to
operational instability. In the long term,
DWAK is aiming for a mix of disposal
proceeds and stable, recurring cash flows.
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O DWK

With a focus on hydropower in Shareholder structure Number of shares 2.979.330
Western and Northern Europe,
DWAK specialises in a
significantly underallocated
asset class

Free float 4528 %

Market Cap in EUR 5,96 Mio.

45,28%
B Parmantier & Cie. Trading Volume

In a macro environment of . (2 100 days, in EUR) 2,60k

rising inflation and D

dependencies, and a collective . Palmaille Invest AG

desire for sustainable power Jan Erik Schulien (Board) [ICYRNVISalle]al 3,53 EUR

generation, high-margin ——

hydropower is an inherently 6.87%  6.87%

Free Float

profitable and stable portfolio 52-week low 0,94 EUR

component




O DWK

Key Reasons to Invest

Investment one high-demand commodity and two megatrends
Electricity in the context of climate change and digitalisation

Investment in renewable energies
Synergy between economy and ecology — long-term imbalance between supply and demand

Investment in the most effective and therefore largest renewable energy source: hydropower
Highest degree of efficiency, highest energy yield, lowest CO? footprint, lowest total costs

Investment focused on Europe's most important hydropower location: Norway
Strong momentum and capital interest - inflation-adjusted potential for value growth, low correlations, scalability

Investment in the most environmentally friendly + high-potential form of hydropower: run-of-river power plants
Minimal impact on nature, potential returns of around 8% for operational investments and up to 50% for project developments*

*Status as of June 2025, based on the
PAGE 26 development phase until commissioning
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DEUTSCHE ISIN / WKN DEOOOA2AAB74 | A2AAB7
DW K WASSERKRAFT Stock exchange Hamburg

Deutsche Wasserkraft AG
Schopenstehl 22

20095 Hamburg
Germany

Phone: +49 40 85 41 68 68
E-Mail: info@deutschewasserkraft.com
www.deutschewasserkraft.com

Segment Open market
Number of shares 2.979.330
Share capital 2.979.330 EUR

This document is for informational purposes only. It does not
constitute investment advice or investment brokerage. It is not an
offer or invitation to submit an offer to buy or sell specific products.
The information and statements are based on research conducted at
the time the document was prepared and should be understood as
forecasts. The inquiries, information and opinions contained in this
document originate from verifiable and reliable sources. We cannot
guarantee or accept liability for the accuracy, completeness or
currency of the information. Historical data is no guarantee of future
returns. Statements about future economic developments are based
on comparisons and observations from the past and are therefore
forecasts and should be understood as such. As of 19 June 2025 |
Deutsche Wasserkraft AG

Creating powerful innovations




