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Marathon Capital Overview

Marathon Capital is a world-class investment bank committed to facilitating a more sustainable energy future.
Our mission is to achieve our clients’ strategic and financial objectives by delivering inspired, knowledge-based
solutions to the clean power, sustainable technologies & infrastructure markets

ESTABLISHED 130+ PROFESSIONALS TRANSACTIONS PEER RECOGNITION

7

1999 Over $600Bn in Combined 250+ Successful Nine-Time Recipient of Power Finance &
Transaction Experience Transactions Risk’s Annual Deals and Firms of the Year
Awards
Significant Local Presence, Supported 2020-2022 Top Clean Energy Advisors
by Deep Sector and Product Expertise Expansive Geographic Coverage (By Number of Deals)
AMERICAS
Nomura 17
. . 9 EUROPE CohnReznick 17
Chris Shaw Adam Ludwiczak Javier Lamo Macquarie 13
Senior Managing Managing Director Country Manager 9 9
Director & Head of Spain 9 9 Morgan Stanley 12
Europe 9
ASIA 9 Lazard 11
9 9 Citigroup 10
Goldman Sachs 9
Jorge Rodriguez Joan Hutchinson Matt Shanahan 9 Bank of America 8
Managing Director Managing Director Managing Director Barclays 7
Head of Debt Capital Offtake Advisory Tax Equity 9 Marathon Presence
Markets Advisory 9 Headquarters Chicago, IL Source: Bloomberg New Energy Finance League Table Rankings —

North America, Asset Finance (excl. Refinancing), M&A & VCPE, 2020-

9 SMBC Partnership 2022
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Marathon is a Sustainable Energy Infrastructure and Technology Expert

Extensive Coverage of Core Sectors
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Solar Wind Storage Cleantech Electric Vehicle Sustainable Fuels & CCUS
Infrastructure Hydrogen

\\

Deep Expertise in Investment Banking and Specialist Energy Products

& & - &

M&A Equity Capital Debt Capital Markets Tax Equity Offtake Advisory Strategic Consulting GP Fund Raising
Markets

Global Coverage across Americas, EMEA and Asia supported by strategic alliance with SMBC

Expanding EMEA coverage Extensive NA Coverage Dedicated LATAM Presence Extensive Distribution in Asia
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Portfolio Development Partfolio
Presbied by 0

0 Provkded by
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Marathon offers clients best-in-class expertise across major sustainable energy infrastructure and technology
sectors, a wide variety of value-add products and extensive geographic reach
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Latest Marathon Capital Transactions

NOVEMBER 2023

OCTOBER 2023

WattEVv

OCTOBER 2023
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OCTOBER 2023

SEPTEMBER 2023

ASHTROM
Renewable Energy

PTC Tax Credit Sale & Debr Raise
306 MW Solar Project
in ERCOT
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$30,000,000
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: : : 350 MWdc Development 200 MW/800 MWh WECC 250 MW/1,000 MWh WECC
SerlesiC Capital Ralss Stage Solar Project BESS Project BESS Project H Cycle
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STME 0 X
Z=_ INVESTMENT FUND FOR H H
ZZ DEVELOPING COUNTRIES W OSAKA GAS Undisclosed Buyer Undisclosed Buyer ZENEOS

JULY 2023

HIVE

ENERGY

Sale of
Up to 200 MW Solar Portfolio
in Italy

w0

J&GREENIT

IV between ENTand CDP Equity

JANUARY 2023

;’GreenGas
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“~Omega

$225,000,000

Tax Equity Raise
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Section II.
Some Considerations on BESS Financing
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BESS Market Overview Summary and Rankings

Second largest energy
storage market in the
world with about 4.7
GW/12.7 GWh of
capacity installed in
2022

Demand is expected to
continue to grow as a
result of rapid
renewables growth,
declining system cost,
federal and state policy
support

Established revenue
models (with varying
profitability) in CAISO,
PJM, NYISO, ERCOT,
and MISO

Largest utility scale
BESS market in Europe

Projects have shown the
ability to generate high
returns, but lack of
revenue certainty is still
a challenge for
developers & investors

Most revenue
opportunities in the U.K
do not provide long-
term contracts, so
projects must carefully
stack their revenue
streams across
opportunities to meet
target returns

More Developed Markets

Italy

Relatively nascent
market that is mostly
dominated by residential
battery storage

Rapidly growing
capacity market that
contracted 1.9 GW/7.6
GWh of utility scale
capacity for delivery
from 2025

Italy has an energy
storage target of 7 GW
by 2030 (two-thirds
utility-scale storage),
which is likely to be
increased in the next
revision of its National
Energy and Climate Plan
by the end of 2023
(envisaged needs are of
up to 11 GW of utility-
scale storage by 2030)

Spain

Stringent rules to qualify
for subsidy program

Very few BESS revenue
streams are in process
or being discussed to
participate in the power
markets

It has an energy storage
target of 2.5 GW by
2030.

Storage a big necessity
for dealing with
curtailment and can
potentially complement
green H, development
plans

Other alternatives for
storage (hydro pump &
CSP) facing difficulties
for development

Portugal

Very few additions of
batteries to its power
system

Very few BESS revenue
streams such as tenders
and secondary
response are allowed to
participate nor are they
being discussed in the
market

Storage is needed to
deal with network
constraints in the south
of the country (majority
of PV projects) resulting
in big expected
curtailment

Less Developed Markets

Source: (1) BNEF 1H 2023 Energy Storage Market Outlook; (2) BNEF 2022 European Energy Storage Overview; (3) BNEF 2022 U.K. Battery Business Models Evolve; (4) BNEF 2023 Spain Needs Energy Storage Policy Not Quick-Fix
Subsidy
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What Is Required To Make a BESS Project Bankable?

= No Capacity Payments
Not Historical Track Record of Performance

Existing Revenue Stream Volatile and Not Stable
Due to Market Evolution

0 = Visibility of Cash Flows

Technology Already Proven
lon Li vs. Flow
= Size (Capacity and Hours)

e . Technical Feasibility

= T lity pl
e = Sponsors ok ql_Ja v p St
= Experience in other markets

= Hybridization More Straightforward

a - Regulatory Stability - g’?;ad(;@one Development Process Limited By

= Track Record Of Previous Changes

Cash-Flow Visibility is the Main Constraint For the Financing of BESS Projects
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Which Projects Can Be the First To Be Financed?

Challenges

Visibility Of Cash Flows

Technical Feasibility

Sponsor Quality and
Experience

Regulatory Stability

Ideal Project

Projects Receiving Capacity Payments (Floor
Revenue)

Hybridized with Existing Installations (Potential
Ticket Uplift to Whole Project)

Tier 1 Suppliers (battery, EPC,...)
Detailed Technical DD Report and Study
Adequacy of Size (revenue, technical,
constrains...)

Long-term Guarantees

Tier 1 Sponsors (utilities, O&G, big
developers)

Experienced Sponsor with Batteries in Other
Jurisdiction

Projects with subsidies being received provide
more comfort

Clarity on business model and operation
Project RTB which has involved in the
development the financing institutions

The Demand Needs for Financing of Plain Vanilla Renewables Limit Also the Attention and Interest
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Disclaimer MARATHON CAPITAL

www.marathoncapital.com

Information in this Presentation (“Presentation”) is provided solely for discussion and evaluation purposes. The opportunity discussed in this Presentation and the information
provided are subject to change without notice. The information may contain statements which are either missing information or which assume completion of matters expected to be
completed in the future. Accordingly, this Presentation does not purport to be all inclusive or to contain all the information that may be required in relation to such discussions or for
an evaluation of any opportunity. This Presentation shall not form the basis of any contract or commitment. This Presentation does not constitute investment, legal, tax or other
advice, and does not take into consideration the investment objectives, financial situation or particular needs of any particular investor.

The Presentation is conveyed by Marathon Capital based on our belief that the recipient can independently evaluate investment risks and is using independent judgment in its
evaluation process.

Although reasonable care has been taken to ensure that the information given in this Presentation is accurate, it has not been independently verified. Accordingly, no representation
or warranty, express or implied, is made in relation to the accuracy or completeness of the information and opinions expressed in this Presentation and, to the maximum extent
permitted by law, any and all liability in respect of such information and opinions is hereby expressly excluded, including, without limitation, any liability arising from fault or
negligence, for any loss arising from the use of this information or otherwise arising in connection with it.

Marathon Capital, LLC and Marathon Capital Markets, LLC (collectively, “Marathon Capital”) make no representation or warranty, express or implied, as to the accuracy or
completeness of the information contained in this Presentation, and nothing contained herein is, or shall be relied upon as a promise or representation, whether as to the past or the
future.

This material is not for distribution.
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