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Disclaimer

This communication may include forwalabking statements. All statements other than statements of historical facts may beriaaking statements. These forward
looking statements may be identified by the use of forwlrdking terminology, including the terms such as guidance, expesteg,up, announced, continued, incremental,
on track, accelerating, ongoing, innovation, drives, growgtimising new, to develop, further, strengthening, implementing, well positioned-oot| expanding,
improvements, promising, to offer, more, to be or, in each case, their negative or other variations or comparable termonddpglyscussions of strategy, plans, objectives,
goals, future events or intentions. Forwalabking statements may and often do differ materially from actual results. Any fdr@aking statements reflect Alfen N.MIfen0d Q a
current view with respect to future events and are subject to risks relating to future events and other risks, uncer@idtissumptions relating tb f ¥ Bugin@ss, results of
operations, financial position, liquidity, prospects, growth or strategies. Forleamking statements reflect the current views$ Alfen and assumptions based on information
currently available to Alfen. Forwatdoking statements speak only as of the date they are made, and Alfen does not assuaidigatjon to update such statements, except
as required by law.

Alfen'srevenue outlook estimates are management estimates resulting #dfiem'spursuit of its strategy. Alfen can provide no assurances that the estimated future revenues
will berealisedand the actual revenue for the financial year 2020 could differ materially. The expected revenues have also been detesstdnau dssumptions and

estimates that Alfen considered reasonable at the date these were made. These estimates and assumptions are inhereattyamuceztlect management's views which are
also based on its historic success of being assigned projects, which may materially differ from the success ratesuoe myjecits. These estimates and assumptions may
change as a result of uncertainties related to the economic, financial or competitive environment and as a result olkiesslaecisions of Alfen or its clients, such as
cancellations or delays, as well as the occurrence of certain other events.

More details onl £ F Z0yXparformance can be found in the 2019 annual report and the 2019 results press release, published together wittetitéipresA more
comprehensive discussion of the risk factors affectinfy ¥ Bugiriess can be found int F &nyfu@ldeport 2019 which can be found Aifen'swebsite, www.alfen.com.
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G 2019 summary




2019 highlights

FY 2019evenues growth of 41% 2 e Mno ®HY S @OSNBdzZA emMnAmMdPPpY AY HAMy I LINRYL
equipment (+113%) and Smart grid solutions (+40%)

Strong increase in profitability I R2dzadSR 9. L¢5! 2F emn®dpY omndm: 2F NBJS)
Likefor-like adjusted EBITD2 ¥ € m H % ofYevenuesh, yaimcrease of 249%ersus 2018.
| R2dza SR ySi LINPFAO 2F e€ecdPHYZ O2YLI NBR gAll

bSG RSO00G 2F embpdo YTENBIzE ¢ RE drp ¥ S EROLS hetwelyf das BlEx adjusted dEBINDA

hLISNY GAY3 Ol a¥O2FiLE NBRT gAMmiKdmW PpY yS3IAFGADBS Ay

Important new client and contract winsamongst which a mulyear contract extension for the supply of smart grid solutions to
Dutch DS@nexis a new framework agreement for the supply of EV charging equipment to UK utility Drax and an energy
system for Shell

Excluding the effect of changes in IFRS16 lease accounting

Net debt at 31 December 2018 including IFRS16 adjustment for changed lease accounting
The 2019 operating cash flow excludes €1.9m as a result of changed lease accounting under IFRS 16 AL F E N
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Cutlook

A

A

Supported by anticipated strong growth in all its
business linesAlfen reconfirms its strategy and
medium-term objectivesof achieving a revenue CAGR
of 40%, growing its revenues outside the Netherlands
to above 50%, improving the adjusted EBITDA margin
to a mid to high teens percentage, and to maintain a
sustainable capital expenditure level below 3%

Sy SELSOG& wnuHn NBOSydzSa
EHNNY

| f
oy



Continued strong revenue growth

Revenues and other income
e YAfEA2YOD

(+41%

143.2
13.4

2018 2019
Energy storagdi® EV charging Smart grids

Energy storage

A Challenging market environment in H1 2019, but regaining market momentum in H2 2019, leading to
various new orders and positioning Alfen well for 2020

A Further broadening of client base (includidgiper Fortum and Greenchoice) and repeat orders
(from e.g. Vattenfall, Greener and BMW)

A Various product innovations, further solidifyihgt ¥ &rgn@ &narket position (second generation
mobile storage solution for festivals and events and kdghsity stationary storage concept)

EV charging

A Growth driven by growing EV markets, increasing volumes under framework agreements that have
been setup over the past years, new client wins and further internationalisation

A Further strengthening of international sales force in Norway, Germany and the UK

A Startup of additional production lines that enable higher outputs, more flexibility and increased
efficiency

A Various new product introductions and innovations preparing the company for further growth

Smart grids

A Growth driven by continued grid investments, a strong market environment for projects in the solar
PV sector, new opportunities related to EV charging hubs and increasing revenues from service

A Further diversification of customer base

A Startup of additional production line that enables higher outputs, more flexibility and increased

efficiency
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Strong increase In profitability driven by operational

leverage strategy

I
Adjusted EBITDA

r 19 _ |

2018 2019
Adjusted EBITDA

(as % of revenues) 10.1%
[ 13%

3.6%

2018 2019

| Effect of changed lease accounting under IFRS 16

B Likefor-like adjusted EBITDA

7

A Increase in adjusted EBITDA driven by:
Strong revenue growth
Increased gross margin&om 29.7% in 2018 to 35.1% in 2019),
aresultoft f ¥ S&irgnQ énarket position, leverage from
increased scale (e.g. purchasing programs and production
efficiencies), a shift towards increasingly complex solutions and
favourable product mix effects throughout the year
Leverage of fixed cost bagamongst which R&D and overhead)
while realising strong revenue growth

A Going forward, Alfen anticipates a continuation of its strong
revenue growth andurther leverageof its fixed cost base

A Mediumterm objective is to improve the adjusted EBITDA margin
to amid to high teens percentage of revenues
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Reduction of net debt to 1.3x adjusted EBITDA

Net debt
e YAfEA2YOD

Hfect of changed
lease accounting

0 W

24.5 4.6X

under IFRS 1 19.3

16.6

1.3x

31 December 1 January 2019 31 December 201& 2019

2018 2019

Net debt at 31 December 2018 including IFRS 16 adjustment for changed lease accounting
Based on net debt at 31 December 2018 and 2018 Adjusted EBITDA

Inventories, trade and other receivables and current tax receivables minus trade and other payables, current tax liabilities, borrowings (current) and deferred revenues

The 2019 operating cash flow excludes €1.9m as a result of changed lease accounting under IFRS 16

Net debt / adjusted EBITDA

A Working capita$ at 31
5SOSYOSN)I nnmdep 27
6 OSNRdza epodnyY |0
2019) despite further growth of
the business

A Operating cash flown 2019 of
eMn &mYO2YLI NBR
negative in 2018
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Commercial successes i1n 2019

Selected examples

€ ENEXIS

o
Jamtkraft

solarcentury

Won the framework
agreement for the supply of
substations, with an initial
term of four years which can
be extended with four
additional years

Selected as preferred supplier
of secondary substations to a
group of 19 Swedish grid
companies for 3 years, which
can be extended for an
additional 2 years

Selected to supply 54
substations for 110MWp
Vlagtweddesolar farm, which
will be one of the largest in
the Netherlands

drax

@

1 Deutsche
Telekom

EV charging

New agreement to supply
Drax with EV chargers

SylLotAy3 5N EQa

customers to electrify their
vehicle fleets

Roltout of Alfen charging
equipment at Volkswagen

headquarters in France (through

Bouyguesnergies Services)

and at Volkswagen Group UK Ltd

in the UK (througllectrAssurg

Contract withComfortcharge
group company of Deutsche
Telekom, to install chargers at
Deutsche Telekom facilities
and offer charging solutions
to its customers

Greener

Nuhma

Energy storage

10MW storage system
connected to, Yy A LBSONI &
power plant at theMaasvlakte
in the Netherlands, utilised to
respond to the growing need
for grid services

30 mobile energy storage
systems to provide a green
emissionfree alternative for
temporary and polluting
diesel generators throughout
Europe

3 storage systems (2.5MW) to
provide frequency stability
services to Elia, on behalf of
41 Belgium municipalities
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Aligned to four UN Sustainable Development Geaady
to start implementing renewed CSR strategy

Alignment with UN Sustainable Development Goals (SDGS)

v

Stakeholder
survey

A Employees

A Customers

A Suppliers

A Partners

A Shareholders

A (Local)
governments

A Community
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Importance to stakeholders
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Materiality analysis

%
o
(10]
®®®0®° og
(17] ® o
©° o

Influence onl f T Bugiess

€ Material topics €) Most material topics

v

Mappingwith SDGs

DECENT WORK AND

ECONOMIC GROWTH

i

IH[IJSTIN INNOVATION RESPONSIBLE
lHI]IIFI!lSTIIUBTlIRE CONSUMPTION

P 2020

Implementation

A Monitoring
A Reporting
® A Communicating
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