ALERIONCLEANPOWER

27™ March 2025

Dear Sirs,

€170,000,000 6.75 per cent. Notes due 2029

This certificate is delivered to you in accordance with Condition 3.2 (Financial Covenants). All
words and expressions defined in the Prospectus dated 17 November 2023 and the Conditions
shall (save as otherwise provided herein or unless the context otherwise requires) have the same
meanings herein.

Pursuant to Condition 3.2 (Financial Covenants), the undersigned Josef Gostner and Stefano
Francavilla, hereby certifies as follows:

(a)

)

as at 31 December 2024 (the most recent Calculation Date, the Issuer is in compliance
with the covenants set out in Condition 3.2 (Financial Covenants); and

as at 31 December 2024 (the most recent Calculation Date) the ratio of Accounting
Financial Indebtedness Net of Derivatives te Shareholders’ Equity Net of Derivatives was
1.3, being the Accounting Financial Indebtedness Net of Derivatives equal to 487.0 million
euro and the Shareholders’ Equity Net of Derivatives equal to 375.1 million euro.

Please find attached hereto as Annex 1 the Compliance Certificate of the external auditors of the
Issuer confirming the calculations under Condition 3.2 (Financial Covenants) (a) and (b).

For and on behalf of

ALERION CLEAN POWER S.P.A.

.......

-----------------------------

Josef Gostner Stefano Francavilla

Chairman Vice Chairman
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ALERIONCLEANPOWER

Annex 1

Financial Covenants

Financial Covenants

a) Net Finonciol Indebtedness (Excluding Derivatives) to Shoreholders’ Equity Net of Derivatives

So long as any of the Notes remmns outstanding, the Issuer shall not incur any Net Financial Indebtedness (Excluding Dersivatives)
if, on the most recent Calculation Date, the ratio of Net Finandlal indebtedness (Excluding Derivatives) to Shoreholders” Equity
Net of Derivatives exceeds 3:1 {ond, for the avoidance of doubt, the Issver sholl not incur any Net Financial indebtedness
{Excluding Derivatives) unless on the immediotely subsequent Calculation Date such ratio would be equal to or lower thon 3:1}.

bj Compliance Certificate

On each Reporting Date, the Issuer sholl deliver a certificate fthe “Compliance Certificote®} to the Noteholders, signed by two
Directors of the tssuer, certifying (i) whether the Issuer is in compiionce with the covenants set out in Condition 3.2(a} (Financial
Covenants-Net Financiol indebtedness (Excluding Derivatives) to Shareholders’ Equity Net of Derivatives) os at the most recent
Caladation Date, and (if} the ratio of Net Finoncio! indebtedness (Excluding Derivatives) to Sharehoiders’ Equity Net of
Derivatives {colcutated os described above) as ot the most recent Calculation Date, together with a certification delivered by the
external auditors of the Issuer {being such auditors that audited the consolidated financiol statements of the issuer in respect of
the recent financiol year thot ended on the most recent Calculation Date) confirming that the caiculations made pursuant to
parogrophs (i) and (it} of this Condition 3.2 {Financial Covenants) were calculated in eccordance with generally occepted

accounting principles.@

2

A A ting Fi ial Indahtod Netof

Net Financlol indebtedness (Exthiding Derivalives) means, as of eny Cakvintion Oete, the som of cash and cosh equivad the financiol receh ond other

financial assets, finoncial momm[mndﬂﬂuls.lh-awmrmd finantia) sabilities, exckding from the cakuk i3

Jor wves ond curreat bles for d and {i] the net financicl indeb to the assels destined to be sferred, d by ref o the
oudited annuol d fi io) njlhﬂnwtuswmdbylk&oaio{mmm)mo!mdlarmepcmdewedonmcmmDule forthe
avoidonce of doubi, the Net Fi f indebted: } will be & buased o0 the ing items listed above without considering any change to the

opp&ubhmnrmmmpk:woﬂbekmmle

2024
(values In thousand g urs |
Cash and cash equiva.ents (515.871) +
Financial receivables and other curvent financial assets {70.685) +
Lurrent receivables for derhvatives (751) »
Financial receivables and other non-current financial assets {40.458) »
Non-Cusrrent receivables for derivatives (2.663) +
Current financial liabilities 240.996 +
Curent payables for derwatives 6.759 +
Non-current financial habilities B873.061 +
Non-:urrem payables (or derwatwes 323 =
ng He {al Indebted asol0 ber 31, 2024 490.671 -

Curvent receivables for desivatives {751) -
Non-Current receivables for dervatives (2.663) -
Current payables for derivatives 6.759 -
Non-current payables for derivatives 323 =
Accounting Financial ndebtedness Net of Dervatives 487.003 A
B. Shareholders' Equity Net of Derivatives
‘Sharehokfers Equity Net of Devivotives meoms, oso]myf Dote, Wcleled shorehoklers' equity (including both shorehalders” equity ottribuiable to the Group

and shorehalders’ equity aitributable to ) iess ony Coshfiow hedge reserve, cokuloted by ref 10 the oudited tconsokdoted financiol
slattmml!old:rmuﬂ‘{nwwmmﬂmmwxlasujmhﬁkpcmdmwuud Cnl'uhtnn Date {and, for the pvoidance of doubl, duﬂbemkvbml
based on the occounting Rems lsted obove withou! idering any change to the applicoble 0
SHAREHOLOERS' EQUITY ATTRIBUTABLE TO THE GROUP 366720 «
SHAREHOLOERS' EQUITY ATTRIBLITABLE TD NON-CONTROLLING INTERESTS 5938 =
SHAREHOLOERS’ EQUITY 372658 -
Cash flow hedge reserve {2470} =
SHAREHOLDERS’ EQUITY net of derivatives 375.128 B
Calculation date 31/12/2024
Colkcwlation Date meons 31 December in eoch year, sterting on 3! Decemsber 2023

[ Ratio A/B - 14 |
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ALERIONCLEANPOWER

Disclaimer

As required by article 3.2 of the Senior Unsecured Notes due 2029 agreement, the Compliance Certificate
was subject to a certification delivered on 27 March 2025 by external auditors of the Issuer (being such
auditors that audited the consolidated financial statements of the Issuer in respect of the financial year that
ended on 31 December 2024). The certification was conducted in accordance with International Standard on
Related Services (ISRS) 4400 (Revised) applicable to agreed-upon procedures engagements. The report of
factual findings is available at company s headquarter.
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