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CLEAN ENERGIES THE PNE GROUP
AT A GLANCE

We are a leading Clean Energy Solutions Provider to markets and industries,
regionally, nationally and internationally. Our core competencies are the
development and operation of renewable energy projects. We also drive the

PNE Group key figures

storage of renewable energies and power-to-X technologies. In this way,

we are consistently pursuing the goal of a secure, sustainable and profitable 1.1.-31.3. 1.1.-31.3.

energy supply generated 100 percent from renewables. in million euro 2024 2023
Total aggregate output 57.0 453
Revenues 31.4 32.2
Earnings before interest, taxes,
depreciation and amortization (EBITDA) 8.5 8.6
Operating profit (EBIT) 1.1 0.8
Earnings before taxes (EBT) -1.2 -4.0
Netincome -4.5 -5.8
Basic earnings per share (euro) -0.06 -0.08
Average number of shares (million) 76.3 76.3
in million euro 31.3.2024 31.3.2023
Equity 204.0 208.1
Equity ratio (%) 17.3 18.9
Balance sheet total 1,181.6 1,101.7
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FOREWORD OF THE BOARD
OF MANAGEMENT

Dear Shareholders

2024 started well for PNE AG. We got off to a very good start with the further development of
our wind energy and photovoltaic projects. The prospects are very good for the successful
implementation of further projects, which are to be partially transferred to our own operations
in line with our strategy. What do we base thison?

Markus Lesser
Chief Executive Officer

Currently, we have ten wind farms with an output of 276 MW under construction in Germany
and France. In addition, in the first quarter, another two wind farms with an output of around
40 MW received approvalin accordance with the Federal Immission Control Act. We want

to bring these and other existing approvals with 91.5 MW into the May tender of the Federal
Network Agency. These projects are to be put into operation in 2025 or by the beginning of
2026 at the latest.

In the first quarter of this year, we also submitted applications for new wind farms in Germany
with a capacity of 168 MW for approvalin accordance with the Federal Immission Control Act.
So we are set to keep replenishing the supply of projects. It matters to believe in our success,
and to remain patient and persevere as we have during the past years. At the end of the first
quarter, wind farms with an output of around 370 MW will be operating in-house. 73 MW were
awarded in the tender or are in the tender procedure. Further wind farms and photovoltaic
plants with an output of 826 MW/MWp are also under approvalin Germany and France. These
are the best prerequisites for achieving the goal of our “Scale up 2.0" strategy, which consists
in having our own wind farms and photovoltaic plants with an output of 1,500 MW/MWp in
operation or under construction by the end of 2027. The development is now picking up pace
and will continue at great speed. After commissioning, we decide whether projects will actually
be transferred to our own operations. In order to be prepared for all eventualities and to
finance the further expansion, we may also sell projects.

Harald Wilbert
Chief Finance Officer
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We were also successfulin the international markets. In South Africa, we were able to sell

the "Khauta" PV project with an output of 240 MW to a South African energy company. The
project is expected to reach the ready-to-build phase in mid-2024. We continue to support the
project and will benefit from milestone payments in 2025/2026 when certain project phases
are achieved. An extension of the project is conceivable.

Wind and PV project pipeline continues to grow

The expansion of the project pipeline is progressing. Overall, our pipeline for onshore and offshore
wind energy projects and for photovoltaic projects increased by 5,991 MW/MWp from 13,814 MW/
MWp compared to the same period last year to 19,805 MW/MWp. The pipeline of onshore wind
energy projects that we are currently working on in the various phases of project development was
expanded to 9,794 MW despite the continuous realisation of wind farms. There was also further
progress in the first quarterin the development of photovoltaic projects. The pipeline of projects

in progress grew to 7,511 MWp. In Germany alone, wind farms and PV plants with an output of
3,275 MW/MWp are being processed.

Expansion of internally operated portfolio

The wind farm portfolio operated by PNE had a capacity of 370 MW at the end of the first quarter
(Q12023:321 MW). Additional wind farms, which could be planned for the own portfolio, will

be put into operation this year. They all make an important contribution to climate protection

and energy security. In the first quarter, our projects in our own operation increased by around
247 GWh (Q12023: 213 GWh) of clean electricity, saving 186,000 tons of CO,. Wind supply has
been betterin recent months than in the previous year's period. However, there have been
particular extraordinary influences in the expansion of the wind projects. On the one hand, a lot
of wind is good for generating electricity, on the other hand, too much wind and other difficulties,
such as wet soil and the lack of transport permits, delayed the construction and commissioning of
new wind farms.

Services business continues to grow

The expansion of the services business contributes to steady earnings and also creates the basis
for further business. In the first quarter of 2024, we were able to further expand the international
business of operations management as well as technical inspections and tests. The order volume
we manage in operations management grew to over 2,900 MW (Q12023: 2,400 MW). This
represents growth of more than 20 percent compared with the previous year.

Changes in the company launched

PNE has launched the changes that are needed in the organization to drive growth and speed,
andis moving forward rapidly. These include organizational and process measures, digitization
projects or certifications. But it is also clear that such changes will initially incur costs and require
further personnel capacities. However, the efficiency and competitiveness of the group of
companies will increase significantly in the coming years.

Another important change already took place at the end of the first quarter. Harald Wilbert was
appointed to the role of CFO following J6rg Klowat, who had decided to leave the Executive Board
atthe end of March 2024. J6rg Klowat will be at the company's disposal until the end of 2024, in
order, among other things, to complete ongoing projects.

Good quarterly result as the basis for the entire year

Based on these business developments, the Group generated in the reporting period total
aggregate output of euro 57.0 million (prior year: euro 45.3 million), sales revenues of

euro 31.4 million (prior year: euro 32.2 million), earnings before interest, taxes, depreciation and
amortisation (EBITDA) of euro 8.5 million (prior year: 8.6 million) and undiluted earnings per
share of euro -0.06 (prioryear: euro -0.08).
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The results of the first quarter provide a good basis for the rest of the fiscal year
Accordingly, we can confirm our goals for the entire year: In fiscal 2024, as in previous years,

we will have further upfront expenditure in the low single-digit million range for the strategic
expansion of the business model. We continue to confirm our guidance for the 2024 fiscal

year with positive EBITDA for the Group in the range of euro 40 to 50 million. However, due to
geopolitical conflicts as well as supply problems for wind farm and component manufacturers,
there might be postponements of project right sales and project implementations from 2024 to
2025 inthe operating business. The aforementioned factors might also contribute to high orrising
raw material prices, which could lead to higher prices for wind turbines, modules and other trades.
These can, however, be partially offset by higher statutory feed-in tariffs for future projects.

We would like to express our very sincere gratitude - including on behalf of our employees - for
your support to date.

PNE is starting to move at the right pace and looks very optimistically to the future.
Maintain your confidence in us in the future!

Kind regards

The Board of Management

i

Markus Lesser Harald Wilbert
Chief Executive Officer Chief Finance Officer
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IMPORTANT NOTE ON THE 2024
ANNUAL GENERAL MEETING

Atthe general meeting of shareholders of PNEAG on 30 May 2024
in Cuxhaven, the Board of Management will speakin detail about
the most recent developments and the outlook for the current
fiscal year. Based on the annual financial statements for the
2023 fiscal year, the Supervisory Board examined and endorsed
the Management Board's proposal on the appropriation of
profits, taking into account the interests of the Company and the
shareholders. The Board of Management and the Supervisory
Board will propose to the annual general meeting of shareholders
on 30 May 2024 that a dividend of euro 0.04 per eligible no-par
value share and aspecial dividend of euro 0.04 per eligible no-par
value share be distributed.

PNE Quarterly statement 1| 2024



-

Il
/I\

The PNE Group
ataglance

Foreword of the Board of Management

Capital market information

Overview of business activity

CAPITAL MARKET INFORMATION

PNE share vs. RENIXX, SDAX and TecDAX indexed to 100%
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SHARE

The PNEAG shares started the fiscal year on 2 January 2024 with
an opening price of euro 13.96. In the course of the first quarter,
the exchange rate fluctuated mainly between euro 13.00 and
14.00. On 28 March 2024, the last trading day of the reporting
period, the closing price was euro 13.40. This corresponds to a
market capitalisation of approx. euro 1.03 billion.

CORPORATE BOND
2022/27

In June 2022, PNE AG placed a corporate bond 2022/27 (ISIN:
DEO00A30VJW3) with a volume of euro 55 million and a coupon of
5.00 percent. The aim of this measure was to improve the financing
structure and to finance measures of externaland internal growth
aswellastouseitforgeneral business purposes. The bonds have
beentrading on the Open Market of the Frankfurt Stock Exchange
since 23 June 2022. In the reporting period, the corporate bond

2022/2027 traded between 95 and 100 percent at most times.

31.3.2024

The price was 100.0 percent at the end of the reporting period
on 28 March 2024.

The corporate bond has anannual interest rate of 5.0 percent. This
percentage increases by 0.50 percentif the “consolidated equity
ratio according to the bond conditions” (calculation: (consolidated
equity plus defined "hidden reserves")/(consolidated total assets
plus defined "hidden reserves")) is less than 20 percent on
31 December of a fiscal year. The Group equity ratio calculated
according to these conditions was approximately 31.8 percentas
at 31 December 2023.

PNE Quarterly statement 1| 2024



The PNE Group
ataglance

Foreword of the Board of Management

Capital market information

Overview of business activity

SHAREHOLDER STRUCTURE

At the end of the reporting period on 31 March 2024, the total
number of shares issued by PNE AG amounted to 76,603,334.
According to the published voting rights notifications, this results
inthe following shareholder structure at the end of the reporting
period

Date of last
Shareholder disclosure Share
Morgan Stanley 19.1.2023 44.20%
Active Ownership Fund SCS 9.12.2021 11.99%
holds 7.93% of PNE shares and a further
0.22% of voting rights through other
Samson Rock 8.1.2024 7.93% instruments, totalling 8.16% of voting rights
ENKRAFT 12.12.2022 4.96%
holds 2.77% of PNE shares and a further
1.01% of voting rights through other
JPMorgan Chase & Co. 20.3.2024 2.77% instruments, totalling 3.78% of voting rights
holds 0.02% of PNE shares and a further
3.02% of voting rights through other
Goldman Sachs 29.12.2023 0.02% instruments, totalling 3.04% of voting rights

KEY SHARE DATA
(AS AT 31 MARCH 2024)

WKN A0JBPG
ISIN DEOOOAOJBPG2
Number of shares 76.603.334

Market segment Prime Standard

SDAX, TecDAX, CDAX,
Indices MSCI Small Cap Index

Designated Sponsors ODDO BHF, Baader Bank

Reuters PNEGnN

Bloomberg PNE3

FINANCIAL CALENDAR

30.5.2024 Annual General Meeting 2024

8.8.2024 Publication of financial report Q2 2024
7.11.2024
November 2024 Analyst Conference/Frankfurt

Publication of financial report Q3 2024

ADDITIONAL INFORMATION

On the website www.pne-ag.com, you will find extensive
information on PNE AG and a comprehensive presentation of the
business modelas wellas current data concerning the sharesin the
section"Investor Relations”. Furthermore, financialand quarterly
reports, press announcements and background information on
PNE AG can be accessed and downloaded from there.

PNE Quarterly statement 1| 2024
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1. OVERVIEW OF
BUSINESS ACTIVITY

Theinternationally operating PNE Group is an operator of onshore
renewable energy projects (own portfolio) and one of the longest-
standing project developers of clean energy projects on land and
atsea. The PNE Group operatesin 15 countries on four continents.

The business focus is on wind energy and photovoltaic projects.
This combines economic success with ecological responsibility.
The projects developed are sold to external customers orintegrated
into the rapidly growing portfolio of wind farms in own operations.
The PNE Group offers services covering the entire value chain,
ranging from the development, planning, financing, realisation
to sale and operation of clean power plants using wind, sun and
storage solutions as well as substations and repowering - i.e.
the replacement of older wind power turbines with new modern
equipment. This is also how the products are defined: project
development wind energy, project development photovoltaics
and project development hybrid solutions. The PNE Groupis also
involved in the development of power-to-X solutions.

In addition to project development, a wide range of services is
available for projects as well as for the supply of clean electricity
to customers. These services include technical and commercial
operations management, technical inspections and tests,
construction management, grid and transformer station services,
wind planning and wind measurements, electricity marketing
management, energy supply services and similar services. In
this field, PNE is a strong partner to its customers throughout
the entire life cycle of wind farms and photovoltaic plants. This

isan element of the strategic orientation to develop into a "Clean
Energy Solutions Provider”.

In the first quarter of 2024, PNE received permits for two wind
farm projects in Germany with an output of around 40 MW and
for two PV projects in Poland and South Africa with a total of
170 MWp. The pipeline, i.e. the existing portfolio of wind farm
and photovoltaic projects in the various stages of development,
increased significantly compared to the previous year by 1,380 MW
from 8,414 MW to 9,794 MW for onshore windand by 2,111 MWp
from 5,400 MWp to 7,511 MWp for photovoltaics. In addition,
2,500 MW of wind energy comes from offshore. This brings
the project pipeline to a record level of 19,805 MW/MWp (as
at 31 March 2023: 13,814 MW/MWp) and ensures the further
development of the Company in the medium and long term.

In Germany and France, wind farms with a total nominal output
of 276 MW (prioryear: nine wind farms with 201 MW) were under
constructionasat 31 March 2024.

In the first quarter, the “"Heitzelberg” wind farm and two wind
turbines of the "Schenklengsfeld” wind farm were completed
and commissioned with a combined output of 18.7 MW. The
construction phase of this winter was characterized by severe
adverse weather events, such as strong wind and rain as well
as delays in processing transport permits. These were the main
reasons for delays in the commissioning of equipment. PNE
continues with its goal to have wind energy and photovoltaic
systems with an output of 1,500 MW/MWp in operation or under
construction by the end of 2027. On 31 March 2024, PNE operated
wind farms with an installed nominal capacity of 370 MW (prior
year:321 MW) inits own portfolio. Further projects with a capacity
of 276 MW are under construction and projects with a capacity
of 26.4 MW have been awarded in the tender or are in the tender

process, i.e. are in the process of building preparation. Further
wind farms and photovoltaic plants with an output of 677 MW/
MWp are also under approval in Germany. For projects with a
capacity of 168 MW, 2024 permit applications have been submitted
inaccordance with the Federal Immission Control Actin the first
quarter.

The basis for the future further expansion is the well-filled
project pipeline, since PNE is currently developing national and
international onshore wind farms with a volume of 9,794 MW
(prioryear: 8,414 MW ) invarious phases of project development.
Individual projects, in Germany and especially abroad, will still
be sold in the market in the future.

As a portfolio holder (IPP), PNE AG is increasingly dependent on
wind conditions. As the number of MW in the Group's own portfolio
increases, volatile wind conditions will have an impact on the
financial indicators of the "electricity generation” segment and
also on the financial indicators of the Group. The first quarter of
2024 was characterised by a slightly better wind supply compared
to the same period of the previous year.

The market environment of PNE is characterized by the effects
of various geopolitical conflicts. Based on past experience, the
Company has been able to adapt to these challenges to ensure
the realisation of projects and deliveries.

The aforementioned factors, among others, also contributed to
high or rising raw material prices, which led to higher prices for
wind turbines, modules and other trades. So far, the rising prices
have been partially or fully offset by higher electricity prices and
plants thatare more efficient. In addition, substations and cables
were ordered independently of projects for future projectsin order
to secure prices and delivery times.

PNE Quarterly statement 1| 2024



The PNE Group
ataglance

Foreword of the Board of Management

Capital market information

Overview of business activity

2. SEGMENT REPORTING

The determination and presentation of segment reporting as at
31 March 2024 has not changed versus 31 December 2023.

The operating business is divided into the segments "project

non

development”, "electricity generation” and “service products”.

The following segment results are presented before consolidation
at Group level.

The "project development” segment reports on the following
sub-divisions: onshore wind power - national and international,
offshore wind power - national and international, photovoltaic
projects - national and international, as well as other projects.

Wind energy and photovoltaics onshore

Although the effects on the economy caused by various
geopolitical conflicts also have certain implications for PNE AG,
the development and realisation of onshore wind farm and
photovoltaic projects were continued steadily in the first three
months of the 2024 fiscal year, both in Germany andin the foreign
markets in which the PNE Group operates through subsidiaries
or joint ventures. The project pipeline for onshore wind energy,
i.e. the portfolio of projects being developed by the PNE Group,
was expanded to 9,794 MW (prioryear: 8,414 MW) and the project
pipeline for photovoltaicsto 7,511 MWp (prioryear: 5,400 MWp).

10

Overview of the status of onshore wind energy project activities
of the PNE Group as at 31 March 2024 in MW:

Overview of the status of photovoltaic project activities of the PNE
Group as at 31 March 2024 in MWp:

Sold/

Phase Phase Phase Total Service
Country -1 1] v MW  Provider
Germany 1,712 623 265 2,600 85
France 330 198 1 539 0
United Kingdom 0 43 0 43 0
Italy 0 0 0 0 0
Canada 505 0 0 505 0
Panama 224 68 0 292 0
Poland 1,391 0 0 1,391 0
Romania 0 0 0 0 0
South Africa 2,427 40 0 2,467 140
Sweden 300 0 0 300 0
Spain 210 0 0 210 0
Turkey 629 Al 0 700 0
USA 577 169 0 746 0
Total 8,305 1,213 276 9,794 225
Phase | - II = Exploration & Development
Phase Il =Planning
Phase IV = Implementation

Sold/Service Provider = Projects already sold, for which PNE is currently
providing construction management services

Sold/

Phase Phase Phase Total Service
Country -1 1] IV MWp Provider
Germany 556 119 0 675 0
France 147 23 0 170 0
United Kingdom 0 0 0 0 0
Italy 412 650 0 4717 114
Canada 522 0 0 522 0
Panama 0 0 0 0 0
Poland 448 1,250 0 573 0
Romania 765 49 0 814 208
South Africa 1,865 0 0 1,865 240
Sweden 0 0 0 0 0
Spain 1,041 3 0 1,044 511
Turkey 0 0 0 0 0
USA 1,372 0 0 1,372 0
Total 7,128 383 0 7,51 1,073
Phase | - Il = Exploration & Development
Phase Il =Planning
Phase IV = Implementation

Sold/Service Provider = Projects already sold, for which PNE is currently
providing construction management services
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Wind energy onshore and photovoltaics - national
At the end of the first quarter of 2024, the PNE Group was
working on wind farm projects with a nominal output of approx.
2,600 MW (prioryear: 2,349 MW) in the various phases of project
development. The development of photovoltaic projects further
intensified significantly so that projects with a total output of
675 MWp (prioryear: 567 MWp) were being processed in Germany
atthe end of the reporting period.

The "Heitzelberg” wind farm (5.5 MW) and two wind turbines of
the “Schenklengsfeld I wind farm (13.2 MW) were completed in
the reporting period of the first quarter of 2024. Both parks are
located in Hesse. With commissioning, these wind farms were
transferred to own operations.

This means that fewer projects have been implemented on
time than planned. The main reasons for the continued delay
in commissioning are transport permits issued too late by the
authorities and capacity bottlenecks at suppliers and network
operators, as well as weather-related influences.

PNE isaproject development service provider foranother six wind
farms with a total output of 85 MW.

During the reporting period, tender surcharges were awarded for
three wind farms with a total output of 26.4 MW:; at the end of the
reporting period, nine wind farms with a total output of 265 MW
are under construction.

In addition, in the first quarter of 2024, PNE received approvals
in accordance with the German Federal Immission Control Act
(BImSchG) fortwo further wind farms in Germany with a nominal
capacity of 39.5 MW. For further wind farms with a total output of

1

168 MW, the PNE Group has submitted the permit applicationsin
accordance with the BImSchG.

Wind energy onshore and photovoltaics - international
The PNE Group also successfully continued its core business
of project development and realisation of wind energy and
photovoltaics abroad. At the end of the first half of 2024, the
PNE Group had wind farms with a nominal capacity of approx.
7,194 MW (prioryear: 6,065 MW) in the various phases of project
development in international markets. In addition, photovoltaic
projects with 6,836 MWp (previous year: 4,833 MWp) were under
developmentin the foreign markets at the end of the reporting
period.

In South Africa, the PNE Group sold the “Khauta" PV project with an
output of 240 MW to a South African energy company. An extension
of the project is conceivable.

Inthe otherinternational markets, project development was driven
forward furtherin the first quarter.

Project development of onshore wind energy

and photovoltaics in total

At the end of the first quarter, the companies of the PNE Group
were working on wind farm projects with approx. 9,794 MW
(prioryear: 8,414 MW) in Germany and in international markets,
in which they are active via subsidiaries or joint ventures. The
pipeline of photovoltaic projects was expanded to 7,511 (prior
year: 5,400 MWp). This is the basis for the future development in
the sector of onshore wind energy and photovoltaics. In addition,
the PNE Group is active as a service provider in projects with
1,298 MW that have already been sold.

Wind energy offshore

Wind energy offshore - national

PNE's high level of competence in offshore project development
isreflectedin the fact that eight offshore wind farm projects were
after their realisation in recentyears. These include the projects
"Atlantis " as well as the "Borkum Riffgrund" and "Gode Wind"
projects of the project cluster. Four offshore wind farms, which
were developed by PNE and sold afterapproval was granted, have
since been erected and commissioned by the purchasers: "Borkum
Riffgrund 1", “Gode Wind 1"and "Gode Wind 2" and finally in 2019
"Borkum Riffgrund 2" with a total nominal capacity of 1,344 MW.
The"Gode Wind 3" project, which brings together the former “Gode
Wind 3" and "Gode Wind 4" projects, is under construction and is
scheduled to go into operation in 2024.

Since 2017, the Offshore Wind Energy has regulated the planning
of future projects and, in combination with the tendering system
introduced, represents a high hurdle for PNE for future project
developmentsin German waters.

Wind energy offshore - international

Inthe reporting period, the Company made further efforts to start
the development of marine wind farms abroad. In Vietnam, PNE
is preparing the project development of offshore wind farms. The
project covers a capacity of 2,000 MW and is to be developed in
three phases. For this, a memorandum of understanding was
signed by PNE for the province that is designated to supply energy
in the future. The future course of the project depends on the
further development of the regulatory framework.

Another projectapproachin the size of 1,000 MW is situated before
the coastin Latviaandisinan early development phase. For this
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purpose, a 50:50 joint venture with the Swedish company Eolus
Vind AB was founded at the start of 2023. PNE's share of the project
is 500 MW.

Results of the “project development” segment

The operative achievements listed above have led to the following
resultsinthe "project development”segmentinthe 2024 reporting
period.

In the first quarter of 2024, the "project development” segment
achieved

- totalaggregate output of euro 54.4 million
(prioryear: euro 20.8 million),

- EBITDA of euro 13.4 million
(prioryear: euro -6.1 million) and

- EBIT of euro 12.7 million
(prioryear: euro -6.7 million).

This "electricity generation” segmentincludes primarily the wind
farms operated by the PNE Group with a total nominal capacity
as of 31 March 2024 of 369.5 MW (prior year: 320.5 MW) and
the Silbitz biomass power plant with 5.6 MW. Furthermore, the
segmentincludesinterestsin limited partnerships, in which wind
farm projects will be realised in the future.

In the first quarter of 2024, slightly higher wind results were
recorded compared to the long-term average, with the first two
months being slightly stronger, while the month of March was
significantly below average. Wind availability fluctuates from year

12

to year. The projects held in PNE's own portfolio are calculated
based on two independent wind resource assessments. These
wind forecasts refer to an annual average value that will be
achieved with a defined probability over the course of usually
20 years. Statistically speaking, this means that high and low wind
supply will balance each other outin the course of the operating
period. Another important factor in the “electricity generation”
segment is the development of the electricity prices at which
the generated energy is sold. This applies both to the monthly
wind-to-land market values calculated by transmission system
operators, which are to be used in the context of the encouraged
direct marketing, and to developments in the futures markets for
short- and medium-term power purchase agreements (PPAs).

With the generation of electricity from renewable energies, PNE
making an important contribution to sustainable and climate-
friendly energy supply in Germany. In the first quarter of 2024,
PNE's own operating portfolio remained constant at around
370 MW of installed capacity. The dismantling of an old wind
farm was compensated by the partial commissioning of two new
wind farms.

With the amount of green electricity generated from this, approx.
611,000 tons of CO, are saved each year (source: BWE CO,
calculator). In total, around 247 GWh was generated in the first
quarterof 2024 (previous year: 213 GWh). This figure also includes
the production of the “Silbitz" wood-fired power plant. Including
the amount of electricity that was regulated by the direct marketer
and the network operator due to grid bottlenecks and therefore
not fed into the grid, the electricity generation is 257 GWh. The
increase in the first quarter of 2024 compared to the previous year
isdue, onthe one hand, to the further expansion of the company's

own operating portfolio and, on the other hand, to the better wind
offerin the first quarter of 2024.

Results of the “electricity generation” segment
In the first quarter of 2024, the "electricity generation” segment
achieved

- totalaggregate output of euro 26.1 million
(prioryear: euro 22.9 million),

- EBITDA of euro 20.1 million
(prioryear: euro 15.0 million) and

- EBIT of euro 14.3 million
(prioryear: euro 8.7 million).

The PNE Group continues toimplement its strategy of achieving
strong growth in the services sector over the entire energy
generation life cycle, in addition to project development.

Furthersignificant orderintake from third-party customers, both
in the core market of Germany and internationally, again further
expanded the independence in operations management through
projects developed by PNE. Operational managementis becoming
increasingly importantin European markets outside Germany. This
canbeseen, among otherthings, from the fact that over 50 percent
of the growth of more than 1,000 MW of capacity under operational
management in the last three years has already been generated
by the international markets (particularly Poland and Sweden).
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The first management contracts in this area were acquired in line
with the Group's strategy of building up photovoltaics as a further
pillarin addition to wind energy generation.

Furthermore, in the first quarter of 2024, Energy consult, as an
important company in the “service products” segment successfully
demonstrated to the Federal Office for Information Security
(BSI) the safety of its operations and thus also all criteria for the
operation of its critical infrastructure. This quality will also be
underlined forits customers by a planned IS0 27001 certification
inthe second quarter of 2024.

In the field of technical inspections and tests, the conclusion
of important framework contracts and contracts with major
customers has enabled an increase in the sustainable basic
capacity utilization from 2023 up to 2025. In 2023 alone, tests
were carried out on more than 500 turbines, and for 2024, as of
today, 400 turbines are already set as order volumes.

In the context of the transaction advisory services "PPA as a
service", power marketing solutions for 36 external wind and
solar farms with a total capacity of 325 MW were sold in the 2023
fiscalyear. However, asaresult of the reduced market price level,
demand from operators, in particular existing EEG projects,
decreased in the first quarter of 2024. Nevertheless, 90 MW of
brokerage mandates have already been won for 2025.

Furthermore, the biggest challenge in a rapidly growing market
remains the availability of qualified personnel to provide the
productsandservices. Inany case, our “service products”business
units are regularly reviewed to ensure that our margin targets are
met. The focus is on high-margin services.
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Results of the “service products” segment
In the first quarter of 2024, the "service products” segment
achieved

- total aggregate output of euro 8.1 million
(prioryear: euro 6.7 million),

- EBITDA of euro 2.5 million
(prioryear: euro 2.0 million) and

- EBIT of euro 1.6 million
(prioryear: euro 1.2 million).

3. CORPORATE STRUCTURE

The changes in the companies included in the consolidated
financial statementsas compared to 31 December 2023 are shown
below the segment reporting table.

Compared to 31 December 2023, there were no other significant
changesin the area of operations.

4. ORGANISATION AND
EMPLOYEES

In the first three months of the 2024 fiscal year, the Group
employed 638 people including the members of the Board of
Management (prioryear: 569). Of these employees (including the
members of the Board of Management and trainees), an average
of 240 employees (prioryear: 211) were working at PNE AG.

Asat31March 2024, the Group employed 647 persons, including the
members of the Board of Management (prior year: 579 persons).
Of these,

- 249 employees (prior year: 218 persons) were employed
directly by PNE AG and

- 398 employees (prioryear: 361 persons) by the subsidiaries
of PNEAG.

When distinguished between Germany and abroad.

- 496 employees (prioryear: 448 persons) were employed
directly by PNE AG and

- 157 employees (prioryear: 131 persons) by the foreign
subsidiaries of the Group.

The existing number of staff is reviewed regularly in order to be
prepared for the Group's future developments.

5. GENERAL ACCOUNTING
PRINCIPLES

In the financial report for the first three months of the 2024
fiscal year as at 31 March 2024, the Company applied the same
accounting and valuation methods as in the consolidated financial
statementsasat 31 December 2023. The IFRS standards amended
since 1 January 2024 are not relevant to the quarterly financial
statements.

The tax expenditure of the PNE Group is determined using an
estimate of the taxable income of the relevant companies.
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6. EARNINGS, FINANCIAL AND
ASSET POSITION

The figures in the text and in the tables were rounded, and small
rounding differences are possible.

In the case of the revenues and earnings, the values as at
31 March 2024 are compared with the values as at 31 March 2023
and in the case of the net assets and financial position with the
values as at 31 December 2023.

In the first three months of 2024, the PNE Group achieved a total
aggregate output of euro 57.0 million (prioryear: euro 45.3 million).
Of this, euro 31.4 million is attributable to revenues (prior year:
euro 32.2 million), euro 21.5 million to changes in inventories
(prior year: euro 10.9 million) and euro 4.1 million to other
operating income (prior year: euro 2.2 million).

The change in revenues in the group compared to the previous
yearis mainly due to the increase in revenues from the “electricity
generation” segment as a result of the higher number of wind
turbines in operation and from the "service products” segment.

In the first three months of 2024:

- Inthe "project development”segment, the Company
generated internal revenues of euro 28.4 million (prior
year: euro 3.2 million), including for general contractor and
project development services for the Company's own wind
farms, as well as external revenues of euro 1.4 million (prior
year. euro 4.7 million), including from project development
and general contractor services. For the most part, salesin
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the "project development” segment will only be realised in
the course of the year. At present, we are preparing sales to
external third parties in our international markets, which will
be reflected in the segment's sales figures of the last nine
months of 2024.

In the "electricity generation” segment, external revenues
of euro 25.2 million were generated in the reporting

period (prior year: euro 22.7 million). These revenues
were mainly attributable to PNE's own wind farm portfolio
with euro 24.4 million (prior year: euro 21.9 million) and
the revenues from the “Silbitz"” biomass power plant of
euro 0.8 million (prioryear: euro 0.8 million). Compared

to the same period of the previous year, more favourable
wind conditions but higher electricity prices were recorded
in 2024. The combination of the increased number of wind
turbines in operation, the improved wind supply and lower
electricity prices in the "electricity generation” segment
resulted in only a slight increase in revenue compared to the
previous year.

In the "service products”segment, the Company billed
external revenues of euro 4.8 million (prior year:

euro 4.8 million) and internal revenues of euro 3.2 million
(prioryear: euro 1.8 million). The main revenues were
generated

from commercial and technical operations management,
from construction management services,

from wind planning services/wind measurements,

from electricity marketing management,

from activities in the area of service, maintenance

and inspection of operating equipment, training for
specialists and servicing of, for example, obstruction
lighting systems as well as
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- from transformer station services.

Theincreasein (externalandinternal) revenues compared to
the same period of the previous yearis due, among other things,
to the additional services in the construction management
sector for projects that have already been sold and the increase
inrenewable energy projects under commercial and technical
operations management.

In this context, it is noteworthy that a significant part of the
internal services/revenues helped to avoid external costs
within the Group.

Inthe first three months of 2024, asin the previous year, the work
performed for projects owned by the Group was shown under
changes ininventories.

Explanation:

As the Group's own wind farms were operated and used for
electricity generation by the Group itself, irrespective of their
current or future shareholder structure, they were classified as
fixed assets from the date of sale within the Group in accordance
with [AS 16. The reclassification from Group inventories to Group
fixed assets has no impact on the statement of comprehensive
income and has therefore not resulted in a change in the item
“"increase/decrease in unfinished goods and work in progress”
in the statement of comprehensive income.

Other operating income includes the release of provisions
related to the construction of wind farm projects, individual value
adjustments and cost allocations.

The Group's project development activities in Germany and abroad,
both ons