Citizens’ wind farms in Germany — as seen by a project d eveloper
Speaker: Bjorn Dosdall, Windwarts Energie GmbH

Paris, 1 July 2010




www.windwaerts.de

Windwarts Energie GmbH

» Established in 1994
» Registered head office: Hanover, Germany
e Subsidiaries in France, Italy and Greece

» Development, financing and operation of wind, solar and
biogas systems

* |ssuing house for ecological capital investments
o 75 employees
« Share capital: € 525,000



Projects & financing

124 wind turbines
- 208 megawatts (MW)

26 photovoltaic systems
-10 MW

Institutional investors
- 88 MW

Windwarts Energie GmbH
- 25 MW

18 closed-end funds
- 105 MW, € 141 million
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Vents d’Oc Energies Renouvelables

» Established in 2002
» Registered head office: Montpellier, France

* Development, financing and operation of
wind and solar systems in France

« 10 employees Vents d'Oc

Energies Renouvelables



What are closed-end funds?

Closed-end funds are partnerships pooling the capital of a large number
of investors to finance investments in assets (e.g. ships, properties,
energy projects).



Closed-end funds: The principle

INVESTMENT COMPANY

o

>

AV N

R

\
4
. /
/ /i
4
Y,

CAPITAL RETURNS
AND PROFIT

iR
"
n

9
p,)

\

§\
INVESTMENT > Sl o
/4 ;777/4/‘ —
4
|

|

E.G.WIND TURBINES

R/



Closed-end funds — German market in 2009

AIRCRAFT

PRIVATE EQUITY € 406.7 million / 7.4 %
€ 461.9 million /8.4 % ‘ ENERGY

€ 404.7 million / 7.4 %
LIFE INSURANCE FUNDS A\ T /
€ 129.7 million /2.4 % _

_— SHIPS
€ 870.9 million / 16.0 %

SPECIALTY FUNDS
€672.2 million /12.3 %

PROPERTIES IN GERMANY AND ABROAD
€ 2,523.8 million / 46.1 %

Source: Cp. Feri EuroRating Services AG, market fig  ures 2009, in million euros (total: \ 5.48 billion)



Investor protection

» Conditions applying to offer for participations: sales prospectus

* Review of sales prospectus and release for publication by Federal
Financial Supervisory Authority (Bundesanstalt flr
Finanzdienstleistungsaufsicht, BaFin)

» BaFin’s review of prospectus focuses on risks associated with the
iInvestment

» Offerer is liable for errors in the prospectus




Instruments for raising capital

Local information events

Traditional advertising / online marketing
Finance fairs for ecological capital investments
Offerer’s performance record
Recommendation

Advantages for investors

 Attractive investment — both economically & ecologically

» Dally updates of operating results, online (target-performance
comparison)

» Shareholder meetings / investors’ co-determination



Acceptance

« Early involvement of administration and citizens

» Early & transparent PR work

» Local information events: planning stage

« Commissioning of local companies to carry out construction work
» Local information events: financial participation

* Low participation requirement: e.g. starting at € 3,000

» Local citizens at project site receive preferential treatment

» Scientific research confirms correlation between participation and rising
acceptance of wind energy projects



Summary

» High-quality planning, financing and operation of wind farms ensured
through involvement of experienced companies

» Closed-end wind funds / citizens’ wind farms lead to increased
acceptance of local wind energy projects

Inauguration of Schliekum Il wind farm,
Hanover region, Germany






