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Focus of this year’s EV charging outlook

Clear long-term shift to
electrification for light and
heavy transport

%@

Shift to mass adoption of
""" B| BEVs in Europe requires focus

» There is ever clearer regulatory certainty for
light-, medium- and heavy-duty vehicle
electrification in Europe and China towards ’35

Share of new BEV sales of <6t is expected to
reach 96% in Europe and 78% in China;
translating to 36% and 49% of total stock

For >6t the share of new BEV sales is expected
to reach 62% and 41%, and stock to reach 22%
and 26%, in Europe and China, respectively

Delivering profitable growth
is high on the agenda across
the ecosystem

i
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& Clear charging energy demand,

with preference for wired tech

» Highly competitive EV charging market with
players playing across 7 ways to play from HW,
SW specialists to integrated solutions, owners &
operators

» Volatile BEV sales/ country-specific HW and roll-

out incentives influence growth rates

* Only a handful players reaching profitability in
HW and CPO businesses

EV charging market outlook
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* In’23 BEVs accounted for 16% of total new
sales; the EU Commission’s aim is 95%+ in '35

* We look at four key aspects to address to
overcome short-term variations:

i) Affordable and sufficient BEV models
i) Residual BEV value and battery wear
iif) Charging accessibility

iv) Charging user-experience incl. price

Adjusted valuations, fewer
deals, but financing still

achievable for strong cases

400+ TWh and 780+ TWh charging demand in
Europe and China respectively by 2035

Clear use cases for private and public charging;
shift in demand from 75%+ private to more public
fast charging, as already the case in China

Wired charging as the main technology, with a
push for battery swapping mainly in China’

Over 150m chargers and ~54k swapping stations
needed for Europe and China by '35

Integrating EV charging in

[Il__ B the wider energy ecosystem

unlocks potential

» Valuation adjustments of publicly listed players
* M&A volumes reduced in 2023, deals driven by:

i) Consolidation of overextended HW companies

i) Financing innovative solutions
iii) Debt financing for public charging operators

iv) Infrastructure investors expanding asset-
heavy CPO investment into frontier markets

« To hedge the growth risk, JVs grow in popularity

1) Other technologies such as wireless addressed in the sections
BEV: Battery electric vehicles (including <6 and >6 tons)

EV charger increasingly combined with on-site
battery storage & power generation and
optimized across a wider network to speed up
roll-out, deal with peak demand, and tap into the
evolving energy flexibility markets

Profitable business cases are highly site-, region-
and country-specific

Evolving partnerships to convert CPO
businesses into energy businesses

April 2024
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Clear long-term shift to electrification for light and heavy transport, with
36-49% of >6t and 22-26% of >6t vehicle stock being fully electric by '35
Diffusion of light-duty and heavy-duty vehicle sales in Europe! per type

Passenger and light commercial vehicles% Medium- and heavy-duty vehicles? @0 & /‘{,M Key takeaways

@ <6t a @ >6t a  Europe: adoption rate of BEV

and BET new sales will continue

Vehicle sales (millions) Vehicle sales (millions) o
G R D > to grow and reach 96% and
62% respectively by 2035

* China: BEV and BET sales are
expected to reach 78% and
41% by 2035, driven by China’‘s
commitment to carbon-neutral

* PHEVs with clearer use-cases
in China than in Europe across

Vehicle stock (millions) Welght classes. Typlcally,
(o0 < (030 > PHEVs in China have larger
2% > \Q.5%)

batteries, translating to a clearer
charging demand contribution
than in Europe

330 327 317 306 312 344 398 432 8.5 8.7 8.7 8.9 9.8 9.2

78%

99%  98%  92% 99% [l 98%
22%
1% 2% 5 G2
2023 2025 2030 2035 2023 2025 2030 2035 2023 2025 2030 2035 2023 2025 2030 2035
EV charging market outlook Source: PwC Autofacts analysis 1) EU27 + UK + EFTA 2) Including buses 3) includes REEV; Il BEV* M Non-BEV, non-PHEV April 2024

Strategy& 4) excludes FCEV; BEV = Battery Electric Vehicle, BET = Battery Electric Truck - PHEV3 Non-BEV 4
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To overcome the short-term headwinds to BEV adoption in Europe, the

industry needs to address four key aspects
Path to mass adoption in BEV sales in Europe

BEV sales development in Europe (% of sales)

How to ensure mass adoption of electric vehicles in Europe by 2035

100%

80%

60%

40%

20%

82% _-

European BEV sales
adoption is experiencing
stagnating growth in its
transition to mass market

The BEV chasm
\
\
\
\
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Affordable and

Residual BEV value

sufficient BEV models and battery wear

4
Charging

accessibility

@

Charging user-
experience

Innovators and
early adopters

(0-16%)

EV charging market outlook
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Source: Strategy& analysis

¢ Macro-economic
environment (high
interest rate, inflation)
is not conducive to
car purchase in
general

Inconsistent BEV
incentives

* Insufficient supply of
affordable and
attractive BEVs
models in volume
segments A, Band C

» Skepticism over low
residual values, given
recent new BEV price
cuts, along with an
under-developed
used EV market

» Deterrence due to
concerns over
battery longevity

* Grid limits and
building regulations
imposing limitations on
charging deployment
at scale for private
and public charging

» Scarcity of public
charging stations in
a widespread network
to address range
anxiety continues to
deter some BEV
buyers

* Price level, lack of
transparency, and poor
customer journey

* Prevailing single-app
ecosystems impede
access to charging

« Variable service level
(availability and char-
ging speed per charger)

* Lack of auxiliary
services to improve the
charging experience

>

'22 ’23 24 °25 ’26 27 28 29 30 ’'31 '32 ’'33 ’'34 '35
Accelerate the
Early Late Laggards del\llelo:)n;er:‘t and
majority majority roll-out of cheaper
BEV models
(17-50%) (51-84%) (85%+)
—— Europe (reported) = = Europe (Strategy& forecast) =—— Norway (reported)

>
Combat skepticism
around low residual
values in BEV
secondary market

>
Accelerate network
expansion, especially
within the fast-
charging public
segment

>
Improve UX through
price transparency,
charger reliability, and
cost efficiency

April 2024
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OEMs actively address the lack of affordable BEV passenger vehicles by
targeting the mid-priced B- and C-segment in the European market
Passenger vehicle sales distribution in Europe

’23 new vehicle sales’ segment/price distribution, Europe (million units) Future BEV model launches?

B Luxury + Premium [l Mid Entry
F-segment
Audi
e-tron MB
EQS
Tesl
¥ :
Hyundai
Renault Ioniq 6 \é?JXS
W e B
-1ecCl p

-Golf iX1 5 Sk0.da

o0 e Eqip Audi
A3 e-
tron

Cupra
Raval
BYD Toyota B'?qw
Hond ) bz2 W
OE ° Qelphin Nissan ID.2
BYD Micra
Seagull
A-segment
2018 2020 2022 2024 2026 2028
- 0.0 A majority of current battery electric vehicle (BEV) sales are
: : . concentrated in the higher-priced D and E segments, partly due to
A B F constraints from limited model options as seen in past model launches. Going
e.g., Fiat 500 eg VW Polo e.g., VW Golf ie_g_, VW Passat | e.g. BMW 5  e.g., Bentley forward, we see increasing model launches in the more affordable B and

 Continental GT C segments, reflecting broader mass-market adoption

) 1) All propulsion systems, sorted by global sales segment and regional sales price classes .
EV charging market outlook 2) Non-exhaustive list of new BEV model launches in Europe April 2024
Strategy& Source: OEM public releases, Strategy& Analysis 7
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Charge fimit : 80 %

EV charging market ¢
Strategy&
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Cable charging as main BEV tech; battery swapping pushed in China,
induction still in pilot stage, and overhead only in niche applications

Charging technology overview

Y A

we

Cable charging

&————— Focus of this study ————o o&—

Battery swapping

Deep dive on deployment
China vs. Europe

Vehicle Light <6t v v
suitability Med/Heavy >6t v v
AC <22kW \/ Competes with
recharging sessions
Charging DC >50kW ‘/ <10mins typically DC
speed DC >150kW v v
DC >500kW v v
Standardization CCS/Tesla sp) OEM-specific
Deployment ® ™

Pros (+) / cons (-)
relative to cable charging

I+ +

Reliance on (high) power supply
Charging time

Battery efficiency

Physical space

Key trends to watch

EV charging market outlook
Strategy&

« Battery buffering
* Integration into HEMS
« Energy efficiency for high-speed

charging

Source: Strategy& analysis

* Roll-out of network/ financing
+ OEM adoption
+ Common standard across OEMs

April 2024
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400+ TWh and 780+ TWh charging demand in Europe and China
respectively by 2035

Charging use cases and electricity demand

Charging locations and use cases

Electricity demand by use case, TWh

Comments

Typical dwell time Typical speed range

Residential
(single-home)

v (4
X
/f:‘ -8
NA8” 4l |= [\ Fleets/depot
N

EV charging market outlook
Strategy&

10-60 min

- <8 hrs

~8 hrs

8+ hrs

1-6 hrs

Il Private charging
Note: 1) Varies by region and within segment, actual charging power dependent on grid availability and vehicle take rate; 2) On-the-go refers to highway rest stops, gas
stations, fast food restaurants etc.; 3) Multi dwelling includes community owned charge points in living compounds, with access card management and separate billing

50-350+kW
7 17
12%
13%
- 7-50+ kW
- 3-50+ kW :' 5
! 12%

150-1200+kW

50+ kW 2022

Public slow chargers (<50kW)

Source: Strategy& analysis

36 128 259 50
15% 239 .
14% 0

14% 51%

19%

27%

Medium and heavy-duty vehicles

10 50
14%

145 9

20%  25%

2030 2023

2035

2025

Passenger cars and light commercial vehicles

95 272
15% 129
28% 07 %

19 89

2030

2025

Public fast chargers (>=50kW) [l Swapping station

536

53%

9%
26%

* Beyond battery capacity and

speed, charging station locations
are determined by dwell time and
accessibility

LDVs: public fast charging is set to
increase its share of electricity as
technology advances and reduces
users' "range anxiety”, with on-the-
go and destination charging
representing the best use cases in
Europe & China. There is a greater
popularity of public charging in
China which is expected to continue

HDVs: by '35, the electricity
demand is ~145 TWh in Europe
and ~252 TWh in China, with a
difference due to BET adoption and
driving distances. In Europe, 75%
of truck charging demand will be
met by depot charging, while depot
charging and swapping will lead in
China, covering 29% and 56% of
demand respectively by 2035

April 2024
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Leading to ~151m charging infrastructure needed for LDVs and ~1.2m
for HDVs; charging availability determines the mix of chargers
Charging infrastructure

Installed charge points for passenger and LDVs

Installed charge points for MDVs and HDVs

Comments

Million charger points

2023 2025 2030

EV charging market outlook
Strategy&

2035

<6t 0

Public fast chargers
Public slow chargers

I Private chargers

2023 2025 2030

Source: Strategy& analysis

2035

2023

Thousand charger points

2025

2030

2035

>6t

Il Depot chargers

2023

Public fast chargers

2025

2030

2035

» Growing adoption of BEVs drives

the need for charging infra-
structure in Europe and China

LDVs: installed base of charge
points is ~76m in Europe and
~75m in China in 2035. Private
(slow) chargers will account for the
majority of the installed base, as
consumers prefer charging at
home or work.

HDVs: by '35, the installed base of
charge points is ~588k in Europe
and ~638k in China. HDVs
operating on short-haul routes are
projected to be electrified first, with
charging mainly occurring
overnight at the depot, eliminating
dependency on the public charging
infrastructure. As the entire HDV
fleet transitions to electricity, the
demand for public charging
increases, leading to an increasing
share in the charging mix

April 2024
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Battery swapping expected to remain a niche in Europe due to high total
cost of ownership, but higher prospects in China due to local power grid

Battery swapping use cases and costs

Use cases for battery swapping

oOOnn

Operational predictability

Battery swapping can work well in
use cases of strictly defined charging
patterns (e.g. logistical operations)

*1 High energy peak costs

In market environments with higher
energy peak costs, swappable
batteries can be charged at off-peak
times or from BESS'

High energy requirements
Battery swapping can be more
beneficial in cases of high energy
and power requirements

Vehicle utilization

o-o'| Battery swapping facilitates high
vehicle utilization, as well as potential
weight load advantages

EV charging market outlook

)

TCO? for swapping vs. charging

14 Capital costs

p—1 Battery swapping requires higher

infrastructure investments compared
to cable charging

& Scaling opportunity

Cable charging offers easier

infrastructure unit scaling
opportunities versus swapping

Cost of energy

[ ® | In an optimal charging and flexibility

ecosystem (BESS"), cable charging
can bring cost of energy down to
similar levels as battery swapping

Y

Battery swapping yields a higher TCO?
compared to cable charging

1) BESS = Battery Energy Storage System; 2) TCO = Total Cost of Ownership
Strategy& Source: Strategy& analysis

Key insights

Battery swapping is expected to
remain a niche in Europe

Structural stability and the
development of “long-range”
batteries has led to limited range
anxiety in Europe, inhibiting battery
swapping as a competitive alternative

Swapping pushed in China due
to infrastructure constraints

The less stable Chinese power
infrastructure limits peak power

Battery swapping, as an alternative
charging method, has been applied
for fleet passenger vehicles (taxis) in
China, and also with an increasing
potential for heavy-duty transport

April 2024
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Battery swapping, as an alternative charging method, has been applied
for passenger vehicles in China, and has potential for heavy-duty

Battery swapping in China

Use cases in passenger vehicles and heavy-duty vehicles

Four major categories of battery swapping players

e -

Cost Efficiency

Experience

& Private car ) &) 4
Por iy

%0 Taxi/Hailing
car D d S

& Heavy vans/ 0 0 @

Ol
N 4

0 ¥l

A 4

«

9

Location

o
D

vv
“By 2035, ... and realizing the
large-scale application of shared

battery swapping modes for urban
taxis and ride hailing services”

From "China Energy Conservation
and New Energy Vehicle Technology
Roadmap 2.0”, 2020/10

O Not important ‘ Very important

Source: Strategy& analysis

EV charging market outlook
Strategy&

2 Technology suppliers

3 Energy companies

4 Battery manufacturers

M Example ventures

NIO Power, SANY, etc.
Aulton, etc.
State Power Investment Corporation, etc.

CATL EVOGO, etc.

* NIO Power, a leading passenger
vehicle battery swapping player

» Target group from initial NIO cars
to other cars potentially from
Chinese OEM alliance such as
Geely, Chang’An and Chery etc.

* Number of stations in China:
— by 2023: 2,350
— by 2025: 4,000 (ambition)

P e
e 0‘?;; D S,

« EVOGO, a CATL company with
“Choco-SEB” modular battery and
energy storage technologies

» Target group are cars from
multiple OEM brands in PV and CV
equipped with CATL batteries

* Number of stations in China:
— by 2023: ~30
— by 2025: 5,000 (ambition)

April 2024
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Leading to ~40Kk battery swapping infrastructure needed for LDVs and
~14k for HDVs; utilization rate determining the number of stations
Swapping infrastructure in China, thousand stations

Installed stations for passenger and LDVs Installed stations for MDVs and HDVs Comments
I Actual demand B Over invest * Inorder to satisfy the rapid
% | ) M development needs of China’s
b g Xo W7 O NEV market, driven by national
Utilization of existing incentivization and technological
infrastructure with iteration, the number of battery
growing demand swapping stations will continue
14.3 to increase

Utilization of existing
infrastructure with
growing demand

» For LDVs, the penetration rate of
the LDV swapping model is
expected to rise gradually to ~30%
by 2035, and swapping stations
will increase to ~40 thousand by
2035

» For HDVs, the penetration rate of
the HDV swapping model is
expected to rise gradually to ~56%
by 2035, and swapping stations
will increase to ~14 thousand by
2035

Initial capacity
built using
subsidies ahead
of demand

2023 2025 2030 2035 2023 2025 2030 2035

. Note: 1) Charge point numbers are forecast considering battery swapping cases, with the following assumptions of: a.) penetration rate for BEV swapping model sales volume is .
EV charging market outlook 25% (2025), 27% (2030), 30% (2035); b.) penetration rate for Heavy vans/ trucks swapping model sales volume is 50% (2025), 53% (2030), 56% (2035) April 2024
Strategy& Source: Strategy& analysis 14







The EV charging value chain has six main revenue pools, ranging from
charge point hardware to additional VAS!

Main revenue pools and model parameters

Charging market components for private and public charging segments

Add. e-mobility software-
led value added services

Charge point hardware Charge point software Land and assets Electricity provision Charger-related services

1%
|

* Production/ sale of * Development of software ¢ Real estate rights and * Energy procurement * Hardware service * Access to and admini-

charge point hardware to operate and monitor ownership of one or contract (including GoOs) provision, incl. installing all stration of charging
(AC and DC chargers) the charge point, i.e., multiple charge stations » Local distribution system charge point components service to end-customers
and necessary Charge Point with related CAPEX cost operation responsible for  Management/ operation of across multiple CPO
accessories, incl. Management Systems operating infrastructure charge point network networks (incl. roaming),
wholesales and resell/ (CPMS) necessary for e|ectricity (sourcing e|ectricity’ i.e., E-Mobility Service
financing margins supply to the charge point maintenance, IT network, Provider (EMSP)
station (at required customer service, etc.) * Other software-driven
power level) services
i End-customer price Monthly subscription fee ! Value earned on i EUR/KWHh cost (energy + : i Cost per charging station % applied on top of
per charger i i per charger i i ownership of chargerand : | grid connection) charged : : and allocation per charger : : charging fee going to

: ! location rights i {to CPO i i and socket + costs to i i the CPO
P : | operate and develop P
harger network

S i RN I S : S OTRNRNINS B St i * S——

Trend towards aggregation of revenue pools by charging players — either in-house or via strategic partnerships

EV charging market outlook 1) Value added services Key revenue lever April 2024

Strategy& Source: Strategy& analysis 16



Existing competition can be grouped into a broad set of 7 ways to play —

tapping into one or more of the revenue pools

Ways to play across the revenue pools

|

Specialists

Integﬁators

Charger-related

Additional e-mobility and

right ownership)

—

EV charging market outlook
Strategy& Source: Strategy& analysis

Charge point .
hardware Charge point software Land and assets Electricity services other services
1 3 Owner 6
Smart charge point provider Owns a) the land on which
Engineering and manufacturing of charging HW plus the [l the chargers are installed
SW that makes it smart and integratable and/or b) the physical
chargers
2 Charge point SW

HW-agnostic SW that

enables operation and

better integrates with other

ystems
Value added
service providers
Provides services around
charging (non-digital and
@ digital)
Charging solution i
gro?lider possibility

One-stop shop that installs ;Tet‘;r?gf

and operates charge points y
0 Charge point operator and owner st il

Sources, installs (outsourced), owns the chargers and Ft)o hedae

operates charge points by themselves (excludes land electric?ty

April 2024
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Key drivers for successful business growth and operations vary along

the seven 7 ways to play
Key elements of business model per Way to Play

o Smart charge Sell as many chargers as efficiently possible via scalable channels, with smart features to monetize installed
point provider base through asset lifetime
2 Increase adoption of latest software in the installed base with the growing EV charging hardware roll-out,
and focus on usage and integration pricing
e Land and asset Earn income from rental of premises to CPOs, dwell time spend at destination and potential to co-own
owner chargers with usage-linked returns

Install as many chargers as possible and become point of contact for customer support and hardware
maintenance

e Value added Capture sustainable share of revenue from existing players/ end-users as the market matures, enabled by
service providers software integrations

Charging solution | Grow installed base and help monetize land for owners through a delivery of complete charging solution

provider delivery

7 Secure as many sites as possible and maximize electricity throughput while maintaining electricity mark-up
and cost to serve across the charging network

EV charging market outlook April 2024
Strategy& Source: Strategy& analysis 18



Strongest momentum observed for charge point operators, while
solution providers keep facing difficulties in becoming profitable

Median financial performances along selected ways to play
Comparison of this year’s study to “EV charging market outlook 2023”

1 Smart charge point providers (SCCP) G Charging solution providers
50 50 |

eCharge point operators and owners

-100

9 Charge point management software

50

EV charging
outlook 2023

-0 \Q—X

L ~This
T year
-150
Medians
L Rev (EURm): 4 1

Rev. CAGR (%):105 43
EBITDA (%): -94 -50

T
T /] /]

%0 0 50 100 ''200 !/ 400
Revenue CAGR (%, 2020-2023)
vv

EV charging )
EV charging
tlook 2023
oo outiook 2023
\
0 — 0
: )
4
® 50| This -50
- year
S
g -100 -100 | .
- = == is
o year
w150 Medians 150 Medians
A Rev (EURm): 134 A Rev (EURm): 129 106
I Rev. CAGR (%): 32 I Rev. CAGR (%): 59 49
T EBITDA (%): -5 EBITDA (%) -73 -18
/ / T / /
-35 17—/ -35 1—11
-50 0 50 100 200 400 -50 0 50 100 200 400
vv vv

Already well-established market
movement with modest but stable
growth and several players
demonstrating positive EBITDAs

EV charging market outlook
Strategy&

Charging solution providers struggle
with profitability turning even lower,
but overall market growth remaining high
at close to 60%

Note: Deviating financial periods were adjusted to match calendar years
Source: CapitallQ, Valu8, Eikon, Orbis, Company reports

50
0
This
_year
g OO/: EV charging
] outlook 2023
-150
Medians
A Rev (EURm): 54 30
I Rev. CAGR (%):102 78
T EBITDA (%): -47 -83
/ /
-35 111
-50 0 50 100 200 400;
vv

Strong overall market momentum with
almost doubled median revenues and
trends towards profitability along

Size by revenue (EURm, indicative)

increasing number of BEVs and utilisation

As there is only a few CPMS, no clear
indications can be made, with more
players expected to be seen going
forward (e.g., Monta)

April 2024

Cliange since EV charging market outlook 2023 19



Charging players continue to grow at a fast pace with '20-'23 CAGRs of
40-80% — only a few HW & CPO providers EBITDA-positive so far

Financial performance of selected players per way to play
'231:23 EBITDA margin (%) vs. '20-'23"23 revenue CAGR (%)

1 Smart charge point providers (SCCP) G Charging solution providers
50 50

2
KEBA? Easee!

Garo
\“ Alfen
CTEK
® Zaptec Kempower

d|
Tritium (bankrupt) i
Tritium (bankrupt)

8 50
8
) ‘ Wallbox
S
= '100/) Efacec’
0 =
[}
-150
® Heidelberg'
T /[ /[
-35 111
-50 0 50 100 200 400
Size by revenue (EURm, indicative)

eCharge point operators and owners

9 Charge point management software

D
Several players already showing
revenues above EUR 100+m with
remaining growth, profitability varies
across sample but larger players positive

EV charging market outlook
Strategy&

0
ABB?3
Podpoint
-50
ChargePoint
Compleo?
100 |
T Blink
-150
T / /
-35 111
-50 0 50 100 200 400
vv

The selected players are showing strong
growth, but EBITDA still negative, with
fewer large players already reaching
revenues above EUR 100+m

Network expansion and low utilization
driving negative EBITDA, whereas rising
numbers in BEV sales and fleet elevate

revenue growth

Note: Deviating financial periods were adjusted to match calendar years; 1) If 2023 financials not published, EBITDA % '22, CAGR ’20-'22 and revenue '22 are used;
2)°'21-'22 CAGR and revenue '22 are used; 3) '21-'23 CAGR and revenue '23 are used; Source: CapitallQ, Valu8, Eikon, Orbis, Company reports

50
Recharge’ Fastned
0
Allego Kople?
-50 Clever!
EVgo
1
Mer Instavolt!
-100 |
-150
L Vollta1
T /L /L
-35 111
-50 0 50 100 200 400;
vv

50
0
Current ECO'
Virta Global’
-50
100 |
-150 EVAGIobal'
I Chargt?panel1
T /] /
-35 111
-50 0 50 100 200 400
Revenue CAGR (%, 2020-2023)
vv

Early adoption and growth phase
driving negative EBITDA, with new
players entering the market and highest
overall top-line growth

April 2024
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EV charging forward sales multiples down 30-70% L12M — solution
providers struggling, Kempower and Fastned stand out among peers
Enterprise value/sales ('23E) and (’24E) multiples’ per way to play for publicly listed players

Smart charge point provider

I EV/Fwd sales (23)" M EV/Fwd sales ('24)"

CTEK

Kempower Alfen Zaptec  Wallbox

Charging solution provider

EV/Fwd sales ('23)’ EV/Fwd sales ('24)!

iFrom Feb’23 pre-
i IPO private
i placement

6.6 1 by Kostal in :
iMay’23 after filing !
1for insolvency !

\inDec'22
’ 2023
————————————— 43
2024
=09 a KW
nfa 0.1

Blink
Charging

Chargepoint ABB Podpoint Compleo

Charge point operator and owner

EV/Fwd sales ('23)' EV/Fwd sales ('24)'

G

L —]
Forward multiples down towards 2x following poor
trading in last 12 months; however, growth estimates

have also been readjusted following slower growth
than anticipated — Kempower (DC exposure) outperforms

EV charging market outlook

Strategy& Source: Capital IQ, Strategy& analysis

e
Sharp valuation correction for charging solution
providers, as they continue to lack a clear avenue

towards profitability — Compleo taken private following
bankruptcy

Note: 1) ('23E) as of April 26, 2023; ('24E) as of April 3, 2024;

7.9 poTTTTTTTTTT T b
. Volta acquired by !
iSheII in March’'23 |
5.8 NP
2023
| B R ﬂ® ——————————————— <55
v 2024
B 323 TG0 T L
27 3.0
Fastned EVGO Allego Volta
L —]

Remaining high valuations among CPOs, with US
players showing largest decline — Fastned with
premium valuation, reaching EBITDA break-even in
2023 despite continuous network expansion

April 2024
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Different industry players are actively carving out material positions
across the EV value chain through organic growth and M&A

EV charging market consolidator archetypes

$| (@) Automotive &0 ®

G Financial sponsors

A
1l

@ Uutilities

Q Industry players @ Oil and gas ‘gY

N7

Successful first movers
typically attracting
funding from investment
companies etc. and

Car makers and .
suppliers to the industry
see an opportunity to
take part in the EV

» Companies established .
in the EV charging market

Companies historically .
active within both
upstream and
downstream activities

Energy providers .
supplying households and

« Seek opportunity to businesses with power

expand their EV * Play in both asset-light . .

charging portfolio * Focus gradually shifting solution and asset-hgeavy charging market ?oerl?grtléseerdM?Aa rro)lllatform

through additional HW towards renewables CPO + ownership model * Combination of M&A, u “up
Description investments (new and adjacent market . For the asset-heav JV and in-house * Infrastructure funds

products and/ or horizontals y organic development of acquiring CPOs and

business model, an
increasing move towards
co-ownership with
financial sponsors

international expansion),
with additional software
and services to strengthen
solution offering

owners, while traditional
PEs are looking broadly
across HW, SW and
services

capabilities required

+ Typically active in fuel to succeed

and retail segment,
either directly or through
partners

Capabilities Knowledge of how to operate Existing R&D capabilities No legacy from adjacent
leveraged )) an EV charging business 9 P markets gives a “clean slate”
in EV

charging Establ|s_h§d customer base Grid |r.1tegrat|on with gdvanced Access to capital

market from existing charging network metering and balancing

EV charging market outlook

Strategy&

HW-oriented with production
or service capability

Pure play EV charging
business

Charge point hardware Charge point software

Owner of attractive gas
station locations

Established customer base
from fuel and retail

Source: Pitchbook, PwC Strategy& analysis

Established customer base

from energy provision

Land and assets

Car point of sale key to selling

B2C charger HW

EV ecosystem to create
customer lock in

Additional value-add | No single/clear connection |

Acquiring early succeeders
and adding capabilities

Network and partnerships
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While the number of tracked transactions in 2023 remained in the ’21-
‘23 range, the disclosed value has more than halved relative to 2021
Number of deals and transaction value of disclosed deals

Number of deals Transaction value (disclosed transactions)
EURbn

(+30%) 15.9

60

8.7
95 48 .
=L 114 [ 115 [ 139 2.4
11
2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023
Non-disclosed
M o Deal Date: From: 01-Jan-2012; Locations: United States; Europe; Asia > East Asia > China; Middle East > Israel; Search HQ Only;
Disclosed Deal Option: Search on a full transaction; Deal Status: Completed; Announced/In Progress; Emerging Spaces: Energy > Electric Vehicle Charging Infrastructure; Keywords: electric vehicle
Deal Types: All Buyout Types; Other Private Equity Types; All VC Stages; All Round charging; EV ch_argi_ng; public charging infrastruc_ture; vehicle charging; charging software; charging
Numbers; All Series; M&A/Control Transactions; Non-Control Transactions; Other M&A solutions; charging infrastructure; Search Emerging Spaces OR Keywords;
Transactions; Public Investments > IPO; All General Debt;
EV charging market outlook April 2024
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CPOs, site owners, and other players can unlock further value from

charging by integrating it into the evolving energy ecosystem

Optimized charging and flexibility ecosystem

Charging Station/Hub Grid Connection

Aggregators

High-power charging stations
Combined power of charging
stations offers up to 900 kW

Power
charge-points y-
directly

Power charge-
points through
batter’ies /

Store V V Offers grid and requires to reach minimum
electricity grid fees depending on requirement for engaging
\V if needed power and more in FCR markets

On-site power generation
Offers cheap on-site
generation without any
grid requirements

N

Aggregator
Bundling capacity from
different asset owners

Grid provider

On-site battery storage
Offers cheap on-site
storage without any

grid requirements

A

o

vy mobile S

EV charging market outlook
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Data
aggregation
exchange

Flexibility Markets

a

=
Sy

N

DSO

Ensures grid stability
through contract with
other participators in grid
(i.e., battery owners)

Flexibility markets

In some countries BESS
and EVs are used to
provide TSO services
within the flexibility markets
(e.g., frequency
containment), generating
additional revenue

)

Building EV charging
sites with pending
grid expansion
requires combination
of battery storage and
production sources

Avoiding grid fees
and leveraging lower
electricity prices
through BESS; clients
are offered cheaper
prices while increasing
competitiveness

New revenue streams
in energy flexibility
market environments
in the near future to
complement charging
revenue through single
and aggregated sites

April 2024
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Potential additional revenue/ lower costs should be weighed against the
CAPEX and OPEX complexity required

Business Cases considerations

o— Base Case o0

v

Level of complexity

Serve basic charging
infrastructure

(Semi-)Portable
charging stations

.rv‘il\\
>

\ z Save produced/
B Q i bought electricity
| | during low prize

Early access @ LSS

to favorable locations, while @ Sell battery capacity

. . ) for local DSO
reducing/abating grid fees @ I I flexibility markets

‘f : ’@

Use BESS to hedge power
price and peak demand

Fully integrated and
aggregated solution

0 Enter flexibility markets

Consume electricity
from grid and directly

i
1
1
1
1
1
:
1
sell at charge point !

~é-year delay in

. grid expansion -
1
/® 5 : | &
/ 1 g
- 1 / =
N » ¢

Holistic approach

v
_________________________________ using data and
L——— Sell electricity during high prlce/ ‘ smart energy
\\~\‘-i/ peak charging times mgmt. solutions

Generate additional revenues
by incorporating BESS to offer grid
services like frequency

Maximize all possible revenue
streams through leveraging charge
point and energy management

Serve client with charging
infrastructure through grid
and based on electricity at

Generate charging & other revenues Optimize charging cost and
in locations without sufficient grid additional revenue through
infrastructure and favorable charging integration of renewable on-site

current spot price demand with mobile batteries. Lower generation, power storage, and containment reserves (FCR) and integration, and lower OPEX through
OPEX by lowering grid fees/ avoiding charging Fast Frequency Response (FFR) predictive minimization of electricity
power price peaks prices and grid fees
) To derive an attractive business case, each player needs to take all use cases into account and weigh
them against the CAPEX needed and the ability to internalize operational complexity
EV charging market outlook April 2024
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Considerations for profitable growth going forward per way to play

1

Smart charge
point provider

* Design HW with
lifetime value (SW
and services
enabled recurring
revenue) and wider
energy/ mobility
ecosystem
integration in mind

Strong focus on
sales channels and
partner network
development,
including end-user
and installer
activation

Scale with global
production
(in-house/ contract
manufacturing) and
quality control
(including country
level compliance)

EV charging market outlook
Strategy&

2 3
Charge point
gep Land and asset
management
owners
software
* Clear customer » Consider
value proposition ownership options
with key (land only
functionality to vs. land + charging
operate charge infrastructure)

points efficiently

* Focus on Cloud-
based solutions
with self-service
sales and marketing
to enable scaling
of cost-base

* Develop modern
User Interface,
intensive
collaboration to
capture data and
generate insights/
increase uptime and
create “market-
places” for wider
adoption/ scale

 Offer attractive
adjacent offerings
to consumers and
attract other
businesses to
locations

 Evaluate business
cases for on-site
generation/
storage and
additional
revenues in power
ecosystem

4

Installers and
maintenance

* Become a go-to
resale partner for
hardware providers
(including bundling
with solar and
storage)

* Maintain local
footprint and
proximity to
clients

* Develop strong
after-sales offering

5

Value-added
service
providers

* Enable seamless
EV charging user
experience
(incl. pricing
transparency)

* Integrate with the
wider charging
and energy
ecosystem

* Leverage data
captured to deliver
increased value
through insights
and analytics

* Volume-based
pricing to increase
recurring revenue
share

Note: 1) Third parties typically include financial sponsors such as infrastructure funds and debt financing

Source: Strategy& analysis

6

Charging
solution provider

 Software-driven with
hardware
provisioning through
contract
manufacturers

Customer centricity
and integration in
customer journey
including product
bundling across
segment (public +
private) and
financing, services
and energy

Maintain cost-base
control and strong
access to capital
while scaling to
profitability

7

Charge point
operator and
owner

* Create a clear
location strategy
(public/ fleet),
securing key sites
early with right
contract durations,
and optimize against
grid availability

Focus on customer
centric integrations
(car/ routing,
payment, dwell time
attractiveness)

Manage cost base
(HW, el. prices),
operational
excellence and
create competitive
end-user pricing

* Optimize own/ third
party! financing

April 2024
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