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Caution Concerning Forward Looking Statements 
DISCLAIMER

Some of the statements contained in this document, including information incorporated by reference, discuss future expectations, plans or prospects, or state other forward-looking information
within the meaning of the safe harbor provisions under The Private Securities Litigation Reform Act of 1995. Words such as “intends”, “believes”, "expects," "anticipates,", "plans," "estimates,"
"should," "likely" or similar expressions reflecting something other than historical fact are intended to identify forward-looking statements, but are not the exclusive means of identifying such
statements. Forward-looking statements should not be read as a guarantee of future performance or results, and will not necessarily be accurate indications of the times at, or by, which such
performance or results will be achieved, if at all. Such statements include, but are not limited to, statements about the benefits to the value of the Company's stock.

Such forward looking statements are based upon the current beliefs and expectations of the Company's management and are inherently subject to significant business, economic, and
competitive uncertainties and contingencies, many of which are difficult to predict and generally beyond the control of the company. Actual results may differ materially from the results
anticipated in these forward looking statements. Factors, among others, that could cause actual results to differ materially from the anticipated results or other expectations expressed in the
forward looking statements include and are not limited to: General business and economic conditions; the performance of financial markets and interest rates; the ability to obtain government
approvals; and possible delays in government approvals.

While we may elect to update these forward- looking statements at some point in the future, we specifically disclaim any obligation to do so, even if our views change. Therefore, you should
not rely on these forward-looking statements as representing our views as of any date subsequent to today. In addition, actual results or stockholder values may differ materially from those
indicated by these forward- looking statements as a result of various important factors, including, but not limited to, our ability to raise the necessary financing required to acquire the targeted
renewable energy power plants listed herein and in other documents, on suitable terms. At this time, we do not have any offer to finance these plants and there is no guarantee that such
financing will be agreed on suitable terms, or at all. If the Company does not succeed in raising the required financing then the plans outlined herein will be significantly curtailed.

THIS IS NOT AN OFFER TO BUY OR SELL SECURITIES
DISCLAIMER: This document is for informational purposes only and does not constitute an offer or solicitation to sell shares or securities in the Company or any related or associated
company. Any such offer or solicitation will be made only by means of the Company's confidential Offering Memorandum and in accordance with the terms of all applicable securities and
other laws. None of the information or analyses presented are intended to form the basis for any investment decision, and no specific recommendations are intended. Accordingly this
document does not constitute investment advice or counsel or solicitation for investment in any security. This document does not constitute or form part of, and should not be construed as,
any offer for sale or subscription of, or any invitation to offer to buy or subscribe for, any securities, nor should it or any part of it form the basis of, or be relied on in any connection with, any
contract or commitment whatsoever. The Company expressly disclaims any and all responsibility for any direct or consequential loss or damage of any kind whatsoever arising directly or
indirectly from: (i) reliance on any information contained in the document, (ii) any error, omission or inaccuracy in any such information or (iii) any action resulting therefrom.
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Alternus Energy aims to become a leading global
independent power producer in green energy, by
owning and operating a global network of distributed
and connected green energy power plants, in countries
where the combination of economic, environmental
and political policies are optimized and supportive for
the long term ever growing need for clean renewable
energy.

Our Mission

About Alternus Energy

Alternus Energy Inc. (“ALTN”) is an international green
energy producer with an initial focus on PV solar. ALTN
currently owns and operates a diverse portfolio of PV
solar parks that connect directly to national power
grids on long-term government supply contracts.

ALTN is publicly listed on the US OTC Markets with
activities underway for a planned up-list to a national
exchange as soon as possible and subject to favorable
market conditions.
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Alternus Energy Inc.
Key Corporate Development Highlights 2018

Ø Corporate name changed to Alternus Energy November, 2018
Ø Expanded operations to now include Germany, Italy, Romania and pending in The Netherlands
Ø Owned solar projects net increased to 24MWs from 8MWs in prior year
Ø Sucessfully sold 1MW Italian park - reducing short term debt by $3.4 million

Ø Personnel
Ø Added senior and operational management to accelerate expansion in current and new markets and

assist with the planned up-listing to a US national exchange
Ø Added full time CFO with over 10 years of renewable energy project experience
Ø Added full time General Counsel with over 15 years of public company experience
Ø Added Project Management and Commercial Management expertise as well as an internal Operations

and Maintenance Manager to oversee asset portfolio
Ø Added two Independent Board Members

Ø Financing
Ø Secured $20M Acquisition Fund secured from institutional partners in the U.S.

Ø $4.0M drawn to fund the initial acquisition of 9.6MWs in Germany
Ø $11.85M drawn as bridge to purchase the LS and Risen projects totaling 7.3MW’s in Italy that

is expected to be replaced with long term senior debt during H12019
Ø $8.5M of Senior Debt, at average 2.5% interest rate for 18 years, acquired with Germany projects
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Ø Revenue for the year ended December 31, 2018 was $2.6
million, an increase of $0.1 million or 4%, compared to $2.5
million for the year ended December 31, 2017.

Ø Gross profit for the year ended December 31, 2018 was $1.3
million, an increase of $0.1 million, compared to $1.2 million for
the year ended December 31, 2017. The resulting gross margin
was 50.7% for the year ended December 31, 2018, compared
to 49.1% for the year ended December 31, 2017.

Ø Selling, General and Administrative expenses for the year
ended December 31, 2018 were $1.8 million, an increase of
$0.8 million or 86%, compared to $1.0 million for the year
ended December 31, 2017. The 2018 amount includes $0.4
million of costs related to the acqusition of solar parks that are
not capitlized under US GAAP rules.

Ø Net Assets at December 31, 2018, Alternus $33.9 million of
total assets, $26.3 total debt, and 110.7 million shares issued
and outstanding.

Alternus Energy Inc.
Key Financial Highlights 2018

Ø Cash position: At December 31, 2018, Alternus had $1.0
million of cash, $8.9 million of restricted cash reserved for
pending acquisitions in Italy.

Ø Adjusted EBITDA: For the year ended December 31, 2018
was $1.1 million, an increase of $1.8 million, or 266%,
compared to an EBITDA loss of $0.7 million for the year ended
December 31, 2017. See Adjusted EBITDA calculation on
page 7.

Ø Adjusted cash flow from operations: ALTN generated
positive cash flow from operations of $0.04 million for the year
ended December 31, 2018 in comparison to $0.01 million in
the previous year.
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Ø ALTN’s current business model is to buy solar parks with 15-20 year government counter-party Feed-in-
Tariff contracts which provide long-term predictable positive cash flows.

Ø Owned assets at end of 2018 have contracted annual recurring revenues of ~$4.8 million at average gross 
margins of 85% going forward.

Ø Based on current contracts, backlog and business pipeline, ALTN has identified the following additional 
solar projects that are expected to be added during 2019:

Ø Germany - 40MW-60MW of new projects added within existing framework agreements
Ø Italy – acquistion of 18MW’s of operational solar parks from an existing partner
Ø The Netherlands - expansion into new country with agreements to acquire up to 24MW’s of 

operational solar parks initially and partner contract completed for further growth

Ø In the event that all of the above transactions conclude as expected ALTN expects to end 2019 with:
Ø over 100MW’s of owned diversified solar projects
Ø over $15 million in recurring annual revenues at ~85% gross margins
Ø ~$250 million of contracted revenue backlog over the following 13–20 years

Alternus Energy Inc.
Outlook 2019
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Adjusted EBITDA is used to reflect operational business performance when adjusted for costs 
related to capital expenditure that are not capitalized under US GAAP reporting rules. 

Alternus Energy Inc.
Consolidated US GAAP Income Statement 2018 / 2017 to adjusted EBITDA
USD 000’s

December 31, 
2018

December 31, 
2017

Change

Revenues 2,593$              2,486$              4%

Cost of revenues (1,279)               (1,266)               1%

Gross Profit 1,314                1,220                8%

Operating expenses (2,907)               (2,845)               2%

Loss from Operations (1,592)               (1,625)               2%

Other (expense) income 370                   45                    720%

Net (Loss) as per US GAAP filings (1,222)               (1,579)               23%

Depreciation and amortization 700                   643                  9%

Interest expense 1,254                248                  406%

EBITDA 732                   (689)                 206%

Adjustments to EBITDA for Capital related items:
Non-capitalized transaction costs included in SG&A 409                   -                   -

Adjusted EBITDA 1,141                (689)                 266%

December 31, 
2018

December 31, 
2017

Selling, general and administrative 1,441             971               

Stock compenation costs 377                19                 

Loss on sale of energy assets 389                232               

Goodwill impairment -                 1,000            

Depreciation and amortization 700                643               
Total operating expenses 2,907             2,863            

Interest expense (1,254)            (248)              
Other income 0                   33                 
Gain achieved on purchase of Solar park 1,624             260               
Total other income 370                45                 

Interest on project senior debt 181                248               
Interest on project junior debt 157                -                
Total interest related to solar projects 338                248               
Interest paid for corporate related financing 142                -                
Warrant issuance costs classified as interest 584                -                

Fees related to acquisition financing 190                -                

Total interest expense 1,254             248               

December 31, 
2018

December 31, 
2017

December 31, 
2018

December 31, 
2017

Please read this document in conjunction with the ALTN 2018 Annual report filed with OTC Markets.
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Current Assets

Cash and cash equivalents 1,027$            130$             

Accounts receivable 891                275               

Unbilled energy incentives earned 165                652               

Prepaid expenses and other current assets 638                365               

Taxes recoverable 179                31                 

Total Current Assets 2,899             1,454            

Current Liabilities

Accounts payable and accrued liabilities 1,751$            963$             

Contingent amounts payable under earn-out agreement -                 1,796            

Convertible and non-convertible promissory notes, current 
portion

14,680            2,492            

Capital leases, current portion 85                  85                 

Taxes payable 27                  119               

Total Current Liabilities 16,543            5,455            

Net Working Capital per US GAAP Filing (13,645)           (4,001)           

Adjustments to Working Capital
Short term debt used for acquisition, to be replaced with long 
term debt

13,283            -                

Current portion of senior debt related to long term assets being 
serviced by project cashflows 672                -                

Liabilities associated with Tre Vallie Sale -                 1,682            

Adjusted Net Working Capital 310                (2,320)           

December 31, 
2018

December 31, 
2017

Alternus Energy Inc.
Consolidated Balance Sheet 2018/2017  & Adjusted Working Capital

USD 000’s
Adjusted Working Capital

Please read this document in conjunction with the ALTN 2018 Annual report filed with OTC Markets.
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Balance Sheet
December 31, 

2018
December 31, 

2017 Change

Investment in Energy Property and Equipment, Net 14,223$           8,093$             76%

Construction in Process 7,991                -                   -

Restricted cash reserved for acquisitions 8,858                -                   -

Intangible assets - net -                    4,554               100%

Total fixed assets 31,072              12,647             146%

Cash and cash equivalents 1,027                130                   687%

Receivables 1,056                928                   14%

Prepayments & taxes recoverable 817                   396                   106%

Total current assets 2,899                1,454               99%

Total Assets 33,970              14,101             141%

Accounts payable and accrued liabilities 1,751$              963$                82%

Convertible and non-covertible promissory notes 26,252              5,199               405%

Other payables 27                     1,936               99%

Asset retirement obligation 75                     21                     266%

Total liabilities 28,105              8,119               246%

Common stock and additional paid in capital 13,455              12,051             12%

Accumulated surplus (deficit) (7,591)              (6,070)              25%

Total Shareholders equity 5,864                5,982               2%

Total Liabilities and Shareholders' Equity 33,970              14,101             141%
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Alternus Energy Inc.
Asset / Liabilities Schedule by Geography

USD 000’s

Notes
<------- SPV Operating Companies  ------>

(1)    Investments in Energy Property and 
Equipment, Net represents the 
construction costs or acquisition value 
of our operating solar assets less 
accumulated depreciation over the 
expected useful life of the assets.

(2) Construction in process represents 
the costs to date of construction of 
solar assets that are not yet connected. 
Once they become operational they are 
classified as Investments in Energy 
Property and Equipment.

(3) Restricted cash reserved for 
acquisitions represents cash amounts 
provided to ALTN for the sole purpose 
of completing contracted solar park 
acquisitions.

(4)  Senior debt is provided to project 
SPV’s by local banks as first secured 
lien, non-recourse to ALTN, at rates 
varying between  2.5% - 4.5% for 
periods between 12-18 years 
depending on the specific project. At 
December 31, 2018 ALTN had $13.3 
million in short term secured loans for 
the initial acquisition of Italian solar 
assets. These notes are 6 months in 
duration at a rate of 12% per annum 
and are planned to be replaced with 
senior debt from local banks at usual 
senior terms within this timeframe.

Please read this document in conjunction with the ALTN 2018 Annual report filed with OTC Markets.
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ASSETS:  Germany  Italy Romania
ALTN 

Corporate

Total                

(as filed)

Investment in Energy Property and Equipment, Net (Note 1) 882$               8,048$            5,292$            14,222$        -                  14,222$          

Construction in Process (Note 2) 7,991              -                  7,991             -                  7,991$            

Restricted cash reserved for acquistions (Note 3) 8,858              8,858             -                  8,858$            

     Total long term assets 8,872              16,906            5,292              31,071           31,071            

Current Assets 802                  975                  505                  2,282             617                  2,899              

     Total Assets 9,675$            17,881$          5,797$            33,353$        617$               33,970$          

LIABILITIES:  Germany  Italy Romania

Current:

Senior debt - current portion (Note 4) 267$               13,369$          392$               14,028$        -                  14,028$          

Convertible notes payable -                  -                  -                  -                 245                  245                  

Promissory notes - related parties -                  -                  -                  -                 492                  492                  

       Total current debt 267                  13,369            392                  14,028           737                  14,765            

Long Term:

Senior debt (Note 4) 5,568              1,032              380                  6,980             -                  6,980              

Junior debt  / Promissory notes 3,659              -                  -                  3,659             848                  4,507              

       Total long term debt 9,226              1,032              380                  10,639           848                  11,487            

Total Convertible and non-convertible promissory 

notes
9,494              14,401            772                  24,667           1,585              26,252            

Other liabilities 378                  826                  162                  1,366             487                  1,854              

       Total liabilities 9,872$            15,228$          934$               26,034$        2,072$            28,105$          

Total Project 

Related

Total Project 

Related

ALTN 

Corporate

Total                

(as filed)
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Alternus Energy Inc.
Consolidated Cashflows 2018 / 2017

USD 000’s

December 31 
2018

December 31 
2017 Restated

Cash Flows from Operating Activities:

Net loss as per US GAAP (1,222)$             (1,579)$          

Adjustments to reconcile net loss to net cash used in operations
      Depreciation and amortization 700                  643                

      Stock compensation costs 507                  19                 

      Warrant expense 584                  -                    

      Loss on sale of investment in energy asset 389                  232                

      Goodwill impairment -                      1,000             

      Gain on bargain purchase - from acquisition of solar assets (1,624)              (260)               

      Accounts receivable and other short term receivables (655)                 (227)               

      Accounts payable & accrued liabilities 763                  295                

      Energy incentives earned not yet received 428                  (499)               

      Vendor deposits & prepayments (433)                 79                 

Net Cash Provided (Used In) Operating Activities (563)                 (298)               

Cash Flows from Investing Activities:
Net Cash Provided (Used In) Investing Activities (9,801)              1,238             

Cash Flows From Financing Activities:
Net Cash Provided (Used In) Financing Activities 10,970              (1,155)            

Effect of exchange rate on cash 290                  28                 

Net increase in cash and cash equivalents 896                  (187)               

Cash and cash equivalents, beginning of the Year 130                  317                

Cash and cash equivalents, end of the Year 1,027$              130$              

Changes in assets and liabilities, net of acquisition and disposals:

December 31, 
2018

December 31, 
2017

Cash flow from Operations per US GAAP Filing (563)                  (298)                 
Fees related to acquisition financing 190                   92                    
Non-capitalized transaction costs relating to 
acquisitions 409                   192                  

Adjusted Cash Flow from operations 36                    (14)                   

Adjusted Cash Flow from Operations

Please read this document in conjunction with the ALTN 2018 Annual report filed with OTC Markets.
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$4.8M Annual recurring contracted revenues
for the next 15 – 20 years

85% Average plant EBITDA margins

Please read this document in conjunction with the ALTN 2018 Annual report filed with OTC Markets.
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Alternus Energy Inc. 
Consolidated Annual Results: Revenue and Gross Margins

Gross margins reflect closest plant EBITDA
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German and Liquid Sun projects parks acquired in 
2018 are expected to generate over 85% Gross 
Margins which will bring overall margins towards 
85% average.

Cessation of energy trading activities in Romania 
should increase gross margins above 75% in 2019 on 
approximately 50% lower revenues.

Please read this document in conjunction with the ALTN 2018 Annual report filed with OTC Markets.
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Corporate 
Headquarters

One World Trade Center, 
Suite 8500
New York, NY, 10007, USA
Phone: +1-212-220-7434

Website www.AlternusEnergy.com

Executive Management:
Vincent Browne (Irish) – CEO
Joseph Duey (US) – CFO
Tali Durant (US) – General Counsel

Board of Directors:
Vincent Browne (Irish) – Chairman and CEO
John Thomas (US) – Non-Executive Director
John McQuillan (Irish) - Non-Executive Director

Incorporated in: Nevada, USA

Trading Symbol OTCMKTS: ALTN

Public Filings and Disclosures

Current Share Structure

https://www.otcmarkets.com/stock/altn/profile

https://www.otcmarkets.com/stock/ALTN/security

Alternus Energy Inc. 
Corporate Details
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The information provided in this report should be read in conjunction with the
Annual Report as filed with the OTC Markets Alternative Reporting Disclosure service at:

https://www.otcmarkets.com/stock/ALTN/disclosure

Contact:
Alternus Energy Inc.
One World Trade Center, Suite 8500
New York, NY 10007, USA.
investors@alternusenergy.com
www.alternusenergy.com

Alternus Energy Inc.
Consolidated Financial Statements 2018 / 2017

Utility Scale Solar 
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