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Headwinds or tailwinds?
The investment picture close up

Chaired by Claire Mack, Chief Executive,
Scottish Renewables
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Public meets private — making capital count
Sponsored by Scottish Enterprise

Chaired by Alasdair Campbell, Director,
Asset Management, InfraRed Capital Partners
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v What would enable a positive change in risk sharing between the public and private
sector?

Multiple Choice Poll 37 votes & 37 participants

Clear strategies for ahead of time investment in things like skills, people and supply chain
development - 17 votes

D 26%
Public Sector as an equity partner throughout the lifetime of projects (revenue sharing) -
10 votes

—— 27%

Public Sector backed soft loans - 3 votes

- 8%

Public Sector leading on forward bulk procurement of key components - 1 vote

(] 3%

Key project milestones to signal exit points for specific project partners - 5 votes

L 14%

Regulated returns on private investment - 1 vote

(] 3%
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— investor confidence showcase
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Inch Cape Offshore Wind

Getting to Financial Close

Rosemary Kennedy
4 June 2025 & Inch Cape
OFFSHORE LIMITED



Journey to Financial Close

PF ran concurrent with Supplier negotiations
2 Lending cases:
* 100% AR4 + AR6 CFD
* 75% AR4 CFD + 25% CPPA
Post AR6 commitment letters from 22
commercial banks
Shareholder commitments pre-FC External
Lender Due Diligence Forces

Project Inch

Financing

Cape

11 Major Contracts Multi
* Multi Foundations Suppliers Contract

Expansion
» Last Contract finalized Dec
2024

COVID (2020 — 2023)

Ukraine Invasion (2022)
Inflation and Interest Rate Rises
Limited Supplier appetite

» Loosening of Supply Chain
*+ RWE / JdN Collaboration (Foundations T&l)

Revised
AT
Strategy

100% AR4 (£37.35)
AR4 25% Permitted Reduction
+ CPPA Options
* ARG6 CFD (£54.23)
Ability to proceed with some
Supplier commitments on a
Limited Notice to Proceed basis




Inch Cape Overview

Wind Turbine Generators (WTG)

Substation EPCI - Offshore
A _ Export Saos Supply
Export Cable T&l

— G6kv

— Z220kv
275k

B4 - joint

Substation EPCI - Onshore

Sea Defence

Dt >

Inter Array Cables - EPCI

WTG Foundations

Monopile T&I

Jacket, Pin Piles and Transition Piece T&l

Landfall Design and Civil

Work
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INTRODUCTION TO EQUITIX

Equitix Highlights

86 £11.7bn+ in Assets Under Management

QES Number 1 UK mid-market infrastructure

manager?
E/—‘ £40bn portfolio Enterprise Value

E’I 300+ investments since inception O _ .
AN Top 3 global mid-market infrastructure

manager?

~
%

10+ funds and 30+ managed accounts

Jedo)o
Jo)o)o
Jedodo

200 infrastructure professionals

Top 20 global infrastructure manager?

&)

24 countries invested in globally

Figures as at June 2023

" Renewables, Environmental services, Transportation, Social Infrastructure, Data Infrastructure, Network Utilities

2The ranking presented herein was received in November 2023 and is the opinion of Infrastructure Investor and not of Equitix. No such person creating the ranking is affiliated with Equitix or is an investor in an Equitix-sponsored vehicle. Infrastructure Investor surveyed and ranked global infrastructure fund
managers. The ranking is based on the amount of infrastructure direct investment capital raised by firms between 1 January 2018 and 31 August 2023. There can be no assurance that other providers or surveys would reach the same conclusions as the ranking being advertised.
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Introducing Equitix Scotland

N
®

Investing in
Scotland since

2012

(=2

40 assets
dedicated to
supporting the
green transition

20 Equitix Scotland

[

il

€2bn

invested to
date

()
&l%

Co-owners of two of
Scotland’s largest
operational offshore

wind farms

O—-A

OO0
100+

assets owned
and managed

T

£1.2bn
invested

in Scottish
Infrastructure
projects

@ social Infrastructure @ Environmental Services
Teaching 5) treatment (1)
Hospitals/Healthcare (12) Anaerobic Digestion (5)
Schools (52)*

Renewable Power ‘ Transport
Onshore wind (5) Rolling stock (1)

Offshore wind (2)
Hydro run of river (20)*
Hydro Dam (1)
Energy from waste (3)

* Due to the map scale, one dot could represent multiple sites that are in close proximity.




Equitix Scotland s

Metrics Overview - Scotland

69 Social Infra Assets

y 2,967 GWh O 1700 MWe 776,000
:;f"} electricity generated n electric generation capacity ' tonnes per annum design
(2022) @ waste throughput
29 MWth 100 m m3
thermal generation wastewater treated per
capacity annum
+
) e SO0 oo ssuon

student and hospita school pupil places 7N popylatlon served by

beds Dalmuir Water Treatment

Equitix Scotland wtlx
21
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The CMS Energy &
Climate Change Group

Investing in Renewables
4 June 2025

() Chambers [

TOP RANKED ‘ ‘ TOP RANKED

§
- ’: UK
> >

) Chambers 0 TOP TIER FIRM

Legal500

- A
BB Tamarindo

ENERGY & NATURAL RESOURCES

’

’

4 Sl S{croy sforage Legal Advisory
‘2025‘ .2025‘0 UNITED KINGDOM Investment

cMs cms )()7" Awards of the Year

Energy Storage Law Firm of the Year
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30 May 2025

Our team in Edinburgh

Partner, Edinburgh = il Of Counsel, Edinburgh

Senior Associate, Edinburgh ¢ Senior Associate, Edinburgh

I

Associate, Edinburgh Associate, Glasgow

iz A

Of Counsel, Edinburgh




Staff Lawyers 6 2 .
> 95000 > 55800 in 202r;?v’:,aii?19ners

59.8% female 51.5% female the total to over

1,250

tries

19:a 47

19 Practice and Sector Groups
working across offices

coun

EUR
1.862bn

turnover for 2022




CMS Energy & Climate Change Group

>200

Number of
partners globally

Ranked #1 by Chambers
Europe on Europe-wide
level, and top ranked in
numerous jurisdictions

by major legal directories.

Chambers UK 2025

#1 in Oil & Gas
Nig

#1 in Renewables
#2 in Power
(e

>800

Number of
lawyers globally

S

Clients across a range

of sectors including

Energy, Life sciences,
TMC, Banking, Funds, Real
estate, Consumer products.

Legal 500 UK 2025

#1 in Power
#1 in Renewables
#2 in Oil & Gas

Law Firm of the Year —
Energy Storage Awards 2024

Offering
innovative
legal tech
solutions

Legal Adviser of the Year —
Energy Storage Investment
Awards 2024

CEE/SEE coverage
unmatched by any other
international law firm.

Thought leaders on
topics such as Energy
Transition, Renewable
Energy, Hydrogen, Electric
Vehicles, Climate
Change, On-site power
solutions.

Over

45

jurisdictions l

One-stop shop for
multi-jurisdictional clients.

Innovative and commercial
approach.

“CMS has experts in each category,
and the response and readiness
times are unbeatable.”

Chambers Global, 2025



CMS Law-Now™

Your free online legal information service.

A subscription service for legal articles on a variety of topics delivered by email.
cms-lawnow.com

The information held in this publication is for general purposes and guidance only and does not purport to constitute legal or professional advice.

CMS LTF Limited (CMS LTF) is a company limited by guarantee incorporated in England & Wales (no. 15367752) whose registered office is at
Cannon Place, 78 Cannon Street, London EC4N 6AF United Kingdom. CMS LTF coordinates the CMS organisation of independent law firms. CMS
LTF provides no client services. Such services are solely provided by CMS LTF’s member firms in their respective jurisdictions. CMS LTF and each
of its member firms are separate and legally distinct entities, and no such entity has any authority to bind any other. CMS LTF and each member firm
are liable only for their own acts or omissions and not those of each other. The brand name “CMS” and the term “firm” are used to refer to some or all
of the member firms or their offices; details can be found under “legal information” in the footer of cms.law.

CMS Locations

Aberdeen, Abu Dhabi, Amsterdam, Antwerp, Barcelona, Beijing, Belgrade, Bergen, Berlin, Bogotd, Bratislava, Brisbane, Bristol, Brussels, Bucharest,
Budapest, Casablanca, Cologne, Cucuta, Dubai, Dublin, Duesseldorf, Edinburgh, Frankfurt, Funchal, Geneva, Glasgow, Gothenburg, Hamburg,
Hong Kong, Istanbul, Johannesburg, Kyiv, Leipzig, Lima, Lisbon, Liverpool, Ljubljana, London, Luanda, Luxembourg, Lyon, Madrid, Manchester,
Maputo, Mexico City, Milan, Mombasa, Monaco, Munich, Muscat, Nairobi, Oslo, Paris, Podgorica, Poznan, Prague, Reading, Rio de Janeiro, Riyadh,
Rome, Santiago de Chile, Sao Paulo, Sarajevo, Shanghai, Sheffield, Singapore, Skopje, Sofia, Stavanger, Stockholm, Strasbourg, Stuttgart, Tel
Aviv, Tirana, Vienna, Warsaw, Zagreb and Zurich.

Further information can be found at cms.law

UK -709578511.1
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SCOTTISH RENEWABLES EVENT CALENDAR

UNSHURE

THE SCOTTISH

L MENERGY

YOUNG WIND

CONFERENCE

16 & 17 SEP 2025 | EDINBURGH

PROFESSIONALS
INRENEWABLES

12 JUNE 2025 | GLASGOW

SUPPLY CHAIN
AWARDS 2025

21 AUGUST | ABERDEEN

VEwal [ e
UPCOMING ,
FVENTS o
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