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The spread of the new corona virus (SARS-CoV-2) has evolved to be a severe challenge for the global
economy. This report shall provide an overview on the potential impact on investments in greenfield and
brownfield renewable energy and real estate projects made by Aquila Real Asset Finance a.s.

The technical and economic operation of existing plants or projects (brownfield projects) has barely
been affected by the impacts to date. It is not very personnel-intensive and can usually be ensured by
telephone or remote maintenance. The continuous monitoring of the assets is ensured by the Asset
Management departments from Aquila Capital in Hamburg - the business continuity (“‘BC”) plans of the
Aquila Group apply here, which ensure uninterrupted processing.

Projects and assets that are still in the project development/construction phase (greenfield projects) can
also be affected by supply bottlenecks for components, limited mobility of employees or bottlenecks with
authorities. In these cases, the possibility of direct influence by asset management is limited; the
following measures have been taken for these projects:

e Ongoing examination of all visible supply chains and, if necessary, switching to alternative
sources

o Relocation of local activities to the home office and introduction of shift operation or partial
teamwork

e Control of the local contractors over their BC plans.

Current situation:

Currently, none of the projects Aquila Real Asset Finance a.s. has invested in are affected by any
discernible supply shortages. However, due to the sometimes longer transport times (shipping) of some
components, e.g. from Asia, this cannot be excluded permanently. Such delays (possibly lasting several
months) would not, however, significantly or permanently change the business models of the assets.

The curfews in some countries (above all on the Iberian Peninsula) will probably slow down construction
progress there; however, more detailed information is not yet available. Again, business plans are not
significantly affected by delays of several weeks.

Valuation level:

Time delays are provided for in the business models of the assets. The value of the assets is only slightly
affected by this. Changes in electricity prices that are not hedged through PPAs can have a greater
impact. These in turn are significantly influenced by fluctuations in demand and raw material prices
(especially gas prices). Here, falling demand for electricity (economic slowdown) and falling commodity
prices (oil price, which has an impact on the gas sector) can currently be observed, which depresses
the front end of the electricity curve. The medium- and long-term effects depend on the duration and
length of the pandemic.

The valuation of the assets also depends to a large extent on discount factors. Here, in most relevant
markets, significant drops in interest rates over all maturities should support valuations. The net effect
of decreasing sales values and rising cash flow values is project-specific and cannot yet be forecast on
a stable basis due to the current volatility of all influencing factors. The demand for stable, cash flow-
producing investments will be further increased by the change in the interest rate landscape. Given the
conservative use of bank financing on project level, significant increases in loan-to-value ratios, if any,
are currently not expected.
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Sifeni nového koronaviru (SARS-CoV-2) se ukazalo byt pro svétovou ekonomiku velkou vyzvou. Tento
report podava shrnuti potencialniho dopadu na investice Aquila Real Asset Finance a.s. do projektl
obnovitelnych zdroju energie budovanych jak ,na zelené louce” (greenfield), tak i v jiz existujicich
lokalitach (brownfield), a dale na investice do realitnich projektd.

Technicky a ekonomicky provoz stavajicich provozu nebo projektl (brownfield) byl témito dopady dosud
zasazen jen velice malo. Tento provoz neni z personalniho hlediska naro¢ny a muze byt obvykle
zajistén telefonicky nebo prostfednictvim vzdaleného pfistupu. Priibézné monitorovani aktiv zajistuje
oddéleni Asset Management spole€nosti Aquila Capital v Hamburgu, pro které plati plany zachovani
provozu (business continuity plans) skupiny Aquila Group, které zabezpecuji nepferuseny provoz.

Projekty a aktiva, které jsou ve fazi rozvoje / vystavby (projekty ,na zelené louce®), mohou byt negativné
ovlivnény snizenymi dodavkami dild, omezenou mobilitou zaméstnanc nebo pfekazkami na strané
uradd. V téchto pfipadech ma asset management jen omezené moznosti toto pfimo ovlivnit. U téchto
projektl byla pfijata nasledujici opatfeni:

e Prlibézna kontrola veSkerych viditelnych dodavatelskych fetézcl a v pfipadé nutnosti pfechod
k alternativnim zdrojim

e Presun mistnich ¢innosti do home office a zahajeni sménného provozu nebo ¢astecné tymové
prace

¢ Kontrola mistnich dodavatel( ohledné jejich plant zachovani provozu

Soucdasna situace:

V soucCasné dobé netrpi zadny projekt, do kterého investovala spole¢nost Aquila Real Asset Finance
a.s., viditelnym nedostatkem v zasobovani. Nicméné kvdli nékdy delSim termindm dopravy nékterych
soucasti, napr. z Asie, toto nelze trvale vylougit. Ani takova zpozdéni (pravdépodobné trvajici i nékolik
mésicu) by v8ak vyrazné ani trvale nezménili obchodni modely téchto aktiv.

Zakaz vychazeni v nékterych zemich (zejména na Pyrenejském poloostrové) zde pravdépodobné

plany nejsou pfipadnym nékolikatydennim zpozdénim vyrazné ovlivnény.

Ocenéni:

Casové prodlevy jsou v obchodnich modelech t&chto aktiv zapogitany. Hodnota aktiv je timto ovlivnéno
pouze lehce. Vétsi vliv mohou mit zmény v cenach elektfiny, které nejsou zajisténé prostrednictvim
PPA. Tyto ceny jsou nasledné& vyrazné ovlivnény kolisdnim poptavky a cen surovin (zejména cenami
zemniho plynu). Zde je v sou€asnosti mozno pozorovat padajici poptavku po elektfiné (ekonomické
zpomaleni) a padajici ceny komodit (cena ropy, ktera ma vliv na odvétvi zemniho plynu), coz tlaci dold
predni konec kfivky elektfiny. Dopady z hlediska stfedniho a dlouhodobého obdobi zavisi na trvani a
délce pandemie.

trzich mélo ocenéni aktiv podpofit vyrazné snizovani urokovych sazeb napfi¢ vSemi dobami splatnosti.
Cisty efekt snizovani hodnot prodejii a zvy$ovani hodnot cash flow zavisi projekt od projektu a zatim jej
nelze stabilné odhadnout z diivodu soucasné volatility vSech prislusnych faktort. Poptavka po stabilnich
investicich, které generuji cash flow, bude dal zvy8ena zménou prostfedi urokovych sazeb. Vzhledem
ke konzervativnimu vyuzivani bankovniho financovani na urovni projektll se v sou¢asnosti neocekava
vyrazny rast poméra LTV, pokud vibec nastane
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Contact

Aquila Real Asset Finance a.s.
Pobrezni 297/14, Karlin

186 00 Praha 8

Czech Republic

ICO: 072 36 476

Aquila Real Asset Finance a.s. is the issuer of CZ0003519753 bonds admitted to trading on the regulated market
of the Prague stock exchange

Kontakt

Aquila Real Asset Finance a.s.
Pobrezni 297/14, Karlin

186 00 Praha 8

Ceska republika

ICO: 072 36 476

Aquila Real Asset Finance a.s. je emitentem dluhopisi CZ0003519753 pfijatych k obchodovani na regulovaném
trhu Burzy cennych papiri Praha.

Disclaimer

This document is an extraordinary report of Aquila Real Asset Finance a.s. on inside information and is published
as regulated information. This document serves informational purposes only. It constitutes neither an investment
advice, an investment service nor an offer or solicitation of an offer to buy or sell any securities; the contents of this
document also do not constitute any recommendation for any other action. The statements in this document reflect
the situation at the time the document was prepared. All information and data have been collected carefully and to
the best of our knowledge, but the validity, completeness or accuracy of the information is not warranted and any
liability for damages that may arise from the use of the information is disclaimed. Given the current situation, all
data and information in this document are subject to changes.

Upozornéni

Tento dokument je mimofadnym reportem spole¢nosti Aquila Real Asset Finance a.s. tykajici se vnitfnich informaci
a je publikovan jako regulovana informace. Tento dokument ma pouze informaéni charakter. Nepredstavuje
investi¢ni poradenstvi, investi¢ni sluzbu ani nabidku nebo Zadost o nabidku k nakupu nebo prodeji cennych papir(.
Obsah tohoto dokumentu rovné&z nepfedstavuje doporu€eni k Zadnému jinému jednani. ProhlaSeni v tomto
dokumentu odrazeji situaci v dobé vyhotoveni tohoto dokumentu. VeSkeré informace a udaje byly shromazdény
s peclivosti a podle naseho nejlepsiho védomi, nicméné platnost, Uplnost ani pfesnost informaci neni zaru¢ena a
vylu€uje se jakakoli pfipadna odpovédnost za Skody vzniklé z pouZiti téchto informaci. S ohledem na soucasnou
situaci se veskeré udaje a informace v tomto dokumentu mohou ménit.
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