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01377291 NPIIN

NYTN TN MTPY D1MVA .0TITIXT NPIWN NYX XD NIAND NITH TND TV NNNPN IRN
DAY 78-5 DY N2 MPIDN DIYPN NyN*a

.PI9NY DNININ ONNT NIN NI2ND PN 2022 929872 31 OPY ND)

,INT DY .OYTTYT POND NH2NN N DY MYAWNT NPNNN MDD MNMP R ,NYTN TYIND
N2 MNY MON 595 ,1oNY 1.20.2 PYDI ININNDD ANV 2WN NIVPNN 12 )IDHN DION
J2NVID VN DV MPNIN MYIAT DIMDYN NINIY
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NN Y10 — Y PIN

MYIYIN NN 22)Y Y905 Y19 2.1

920872 31 DYDY 12 NIANN DY NNNIY DX TNINDN DODIN DNNIN MTIX DOVIIY
MY MNSINA DAY NPINNINND YPNVPITN M200 191 ,2021-) 2022 DOHYN DY
Y NYTY 72 999 I8 ,NH2NN DY 09051 11711 NN

7D93NN MIYD DY DIINNIN DTN NYOVNI YDV N30

-YIPNNN N2202 NMNNANM DN PR, MNHIND TYNRA NN MIIWN NMINDIN PYND
,ONY NPNY MM IN,OND ¥, NIV NN DY 20D TWR ,NIANN DY MDY
YNNI DT PYD NNIND NN NPINNINDN IR NPPOYN NMIRKIND DY NIMINND DYV
121,77 NI PINANT NN NITHIND ,TONY 29 NN YT ITHA 1N NIAND MWD

INTYVIPN NN

2225

ynv (Central and Eastern Europe) CEE -n 71152 9112 n1n n99990 NN P9
D991 DOPNVYIN 1N, PO NYTNNNT MIININD PIYY NN YNNI PYN 9aya
IPOY) DMIYDID DYPYT HY 1NN WWI PTY PUINA DNRWNN NN INTPRD TINNI

9YPNI PMNNTHIN MPTHNN DNXRD NAVNI XM ,(DND

NPYNNRND DNYN NI DX TINYD NYITIN YYPRN TINNI 1IN ,PDID NOVNN
22030 MV TY MYTNNND NPINNND 32%-2 DY NN T NYIAP , TINNKD DISNY MYTNNN
NI TR ,N9YINL YXINND HPONY TIN) PITY DI P19 MVTNNNT NPINND DY 1PoN
2020 MY ,OWNY T (PN MVYY XY NN D950 NN NYYNDY) NTHNNL DT
=M 9,475-2 DY THYY ORN-NIN 367-2 5 T) NYTNNNI NINN DINMNIN DNIPNNN PION
NNIN ONPN 65%-2 MY PAON TINKI .2015 MWL LRN-NIN 7,000-55 RNV LN

RO

DY LITVIN MINNY DIPNA DY DIDDINN DMV DINN 1Y) 0792 MY 1.7 PYDY Y552 N3 P19 NN
DIPNNN Y7V NNODN NN NYDP KXY MIPN Y92 ,NYpda XY 192NN ,NINN Y9N NN ON NIN D PIY
YT 209D MYD DDNAN YN YT INT NHND YR NITL NNXD YN NOYIN TNND ,NNRD OINNN
ONMSTYY OPYT,ONMDIT TYNI NXIIAPN NN YT DY NPT D NIIYI KDY 12 119D 52 Y10 1N 172NN
DN 172NN YT DY NPYTA YD NIV XY 19 DMNINRND DMIPNN DINIDINT ,0XIPDA DINNN DN HY
SPTH IR IO MNRD MIIWNY ©OIN

.https: /7www.trade.gov/country-commercial-guides/poland-energy-sector : W9
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NNPNNM S¥) DMININND DAY PYIAT N NN N NPNN MNNANT 9 9N
:9P9192 PRIRN NNPNY MAY NN AN P2 INPNA DTNV

Development of the wind capacity, GW

[ 1.9x ]
Significant capacity increase due to newly accessible land »

22 GW

and repowering of old plants

Introduction of the 10H rufe

.5

=k

’ 7.1 7
63
/,4<7,?”/’/j " 57 58 58 58
. 34 38
«.nn 0B

hompson Reuters | ARE | ERO | Deloitte research

,(PEP2040) 2040 Ty 3NN NPPTNY 1ODNN PHIva NIWIN 2021 X0 wTINa
-9 1OP» DNY YDDYAN DIPNNN YNWN NY» 9P>1 2030 NIV TY D ¥ap) NNNONI
YAPYTI DXTY WA MIDNY ONNNA,)D D .56%

PEP2040 projections of gross final energy consumption from RES and RES build-out

Mtoe

Forecast period

*00C 2010 2A1E 290 207¢ 220

2005 ALY £015 2020 2025 2030 2035 20

Total RES enerzv consumption e Share of RES in energy consumption

reelz) ARE | Ministry of Climate an ment | PEP2040

NI MYAVN NN MAPRN N9IDIN DY PNY OINNNRNIN PYND ,2020 519N WTINA
European -5 3 1)) Y10 M>»an NPN DY WITIN Y PRN TINNRD 7N ,INNPN
NPYNNN DINNA TPNPRN MDNIN SY NN MmN Twvn ,Green Deal
DMWY DEPNN NOPL DY GO ,ONNN ION DINNNN XMYIVNI TPIN W MYTNNNIN
N3N TPANPNRN MM NV (1R TINDD 60-5 Dy0 52PN P9 M295) 2027-2021
PY DINI NNYPN IR TINDMN 750 DV 902 "NextGenerationEU” n1nonn y»o

DOYPRN TINNRA NN N> 1IN 939 NTynv  European Green Deal-Y

20VYNN Y

MNYA TIT 920 DHYNN .NNTPNRI DTN YOIV ,NMON PIV IO PYIN DNVNN PIY
NYYRI MNP ¥yaIX) (DSO) NPIdn mMnw »5mn 170-5 D019 1NNDNI ,NPNNINY
yM>Syaa WK (Enea, Energa, PGE, Tauron) 5nwna 9nom npidon ;781 mpoivn
1219 NHWNND NVDYA POPYI NMINNT ,INYNN DN MINRNA NPIDNN MNYI MIAIN

9N 3.1.5 YD INT,)IPONY 298 PRIND NNPN MTIX DD DYV
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DYDY D29 DIPNY DI NNNDNI ,5NPVNY DD 199) DNYNN 1))

TNIPIND INRD MNP NPNONOL HNNN MNNIND NN INNNN DOVIN PO
: 12192 HNYN NI1Y MYNYNN

Development of installed capacity, GW

60 56 GW
50 GW 4
50 47 GW 46 GW R 4
37 GW 3 3 : 7]
40 3
32 GW 33GW ! 10
30
20
2
0 21 21 20 o . * &
Dec'05 Dec"10 Dec'1t Dec'18 Dec'20 Dec'21 Jun'22
= Coal power plants = Lignite power plants Solar power plants = Wind power plants
Gas power plants Other RES power plants = Other power plants
Source{sk ARE | European Environment Agency | Energy Information Administration | Deloitte research

:MNYN NPNIOVA PHIFA NININD NN XAPOPN MNNONN NN INNNDN DOWIN 1PNY

Development of power generation share, %

2%
7%

&

165 TWh
(2015)

6%
9%

a 179 TWh
(2021)

= Coal power plants = Lignite power plants Solar power plants = Wind power plants
Gas power plants Other RES power plants = Other power plants
Source(s): ARE | Eurcpean Environment Agency | Energy Information Administration | Deloitte ressarch

NN NN N, MNPY NPNIN NMN P DNHYND PIY D00 NT PYO2 NNND
,MDNAI INDNY JPPY MDY MIIND DXPY DINIDN 29 DY IN 1IN T DY Dnwnn
MYNNNI IN MPY) DNHWNN NN MynaNa N (Offtaker) ympn Ynvn pnvnd

(PWY DY) O MPY DY DPADNN DMIPIA

TIDAD NPN LPIV AYTNNNN TININN PION NOTHIND NPIOINN O¥ITN NNN
DN AYTNNND 7PININRD DXWTN XM NPNN MM TITYD D3790 NMION NMIYNNINI
TINNRD NPT DY YPON 930 NNIRNND MAPRN MDIXIN T DY NIVIN D237901
P99 DY 19N (NPIMIH MION) OPMINN DA1I10N2 PV TIDIDN 1091 PN
Contract for Difference —) D191 19010 DY DNNINN DIONN .PIVN PNNY
MNPNRN DXPNNTD TTHY TN NPTHN DY MPI-IT YOI 97010 NN N ,(CFD

AUN TN N0IND MTPM MYTNAND NPINND MNP NIAY 1IN NN 105N SA.43697 (2015/N) 10
MYTNNND NN NNINN NN NOIND SA.64713 12y2 2027 THY TY NOINMN
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NPNNN TIIR NNVD MODIINN 9PN P20 MNXTY PI0Y TYNY ,0NY 15 YW NPnD
PIV1A DNYNN NPINY YTYDIAN ININKD I NOND,D237907 NMOND ORNNA NN
D000 .("O9917N NN 1 PNY) NPIVNN IR NIONN NWIAD TN INIIYNIN
=101 DNPNNY NYY ORN-NI) 199,020-3 18PN (9912) 2021 Ty 2019 DNWIAINDNIWY

.M NNNDY DPRLON

D»Y9Y5 DININM YNPVYNND PIY NIAN

DOPNY IYIDYN 25910 Y9YPRN TINND DY MNIPY DY DDIAN P99 HYnwnn P
: DOVN

,NINOT NYNANND YN L1952 DPDAN DNYNN NN - MO DNYN NON PIY
NDN2 — DMIPYY DINIIY NYI NOMINDY DYPNID NPOON NTIPN A% ,71PNNa
DP9I0 MNPOYY DNPYN

Syamn (Balancing Market) )0NN 21w 9910) ,N8PIN XoW 9Ty DnWN ¥ 95
P29 592 MIANPNHN DNPYNN NN P YINN DX 1IRD T DY . TSO-n »1 Hy
0y 901 Yy (Offtaker) ©»mPNN HNPYNN YPNWNI DX >T> DY ITNIY NINON
PONRD PV 9TIVN HnwNn AR 101 NP TSO-n (day-ahead basis) nrp
MO INNNHD MYaAPNNN PHRD MYSN DO DY Wapy DPNNY OXRNNA

PN

WIAPIY DXPNN IX DPNN DY 1NN RYN DY NODIANND P9I DNWNN NN
DY DMVITIVD DNMTNY DIXINI NNDD NIYIRN DNPVYNN NONA HNYNN NODNIA
IN (DN IV SY NMPNY TV MIAWN SNN YN NMYYY MINPND) NIV NPION
P 0NN WX Intra-Day Market (IDM)-2 3~ Day-Ahead Market (DAM)-a
TV A0 O DNYN NN NN INDN YNINN INNDNA P19 HNHYND VIO
DONNYN DIN DDV DTN NNDHN NYXIAND DNPYNN MDD NN .NPIONND
NPIMYYN MI2IN MIIY 0PN JNPUN SPNYN IX ORNVIDN PIva DINN

(OTC)

Y DMIPNA ,9NYN NIV IWIRD T DIXININD OINDI NP XMPY - 2DV DY
,IRNNT NIIWNN MMNN NX NPVIND YT DNWYNN NN DY DIV DINDN
VAN YNNNI PADN DY DPMDINN DIVNINN DY NNY

Virtual Power ) Ynwn npaoxs owinmn (03311 INX) D)0 DXNIN - Y019 PV
DINN ,DOM¥N PN NPION 29PN Y ,("VPPA» :1onY Purchase Agreement
DNYN DIPNYY DMIWINND DN ,7PINN DY 1PN NPADNRD MPYS DIV DN
,1DYNY DI INPNN DNYNN .IXIND HNYNI INDA DID1ION DMDDN NN VT

2D ) DODN IMNN NN DITINN P2 DI0NM
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MW ININM NINON

19NV 7TD 1PN PIGA NWTNNK MR NY NIPNN MY NPIPOYN TITN NN

VPN YPIP YY PN MYYa NNV

,IVN NNNN M NI NNHD ONP LN NIPNN 9D IWTNNHD INN VPN
IN M MPIANV) DNXY NNON PN .TIW DIPNND NI TPN DY) Hwad
, DM DIPON DN AUN DIYINND DMND ,INDIN TYNN 1D ,(DPINID OINTIN
Mot .ONY 30 DY NPIPN NIYIAP MNPND DINNMY NDN MNIDN A0
,Seasement) NNIN NP NMYYNNI NNLIN LPNIAD MNY NPNYN OIPMND
12) NYMIPH NPIYN DMVIY MYPIP DY DY DY DMTOM DIO0N ,MNIDN

DN YA YN YN DY DMIPNIA NPHTIN MOVONN

TI) NNN MNP) NN THPNYNN NN 1Y ,NINNN NIPNN NN N D915, 0207717970
01501 DY99191,099)T) DXNLY %I HY DXDIN) (MY MINN DY) YYD PNPI)
MTIN DX0I9D .0MY DN MINND DM (NN MPPIY NIN MNODN) DY

A9ND 3.9.1 PYD INT,NINN MDIDN DY DMIPIYN DIIMANNN

NYYH 1)) MNAY 1T TIT JAX X DOVN IUN LPNID YN 7ONML VP
9D (3)-) (2) oA DIMNN DINYINN NYAPY NHaNN

(Environmental Permit) >n2°20 90’0 NY2P) YN0 IPO NN

YT TPVUYI NYTNNN MINDNX VPNIY NHPNA DMNYPN DMNIIAD DNPOY N1NI
DM T DY NYNIAN NINIAN INDAD DY YOOV 19IND YAWN PN VPNIMNY RTND
SMNND 0N ODYa DY DNYP DNMI INNDNI ,HINHN NN NOMIM ONNN
11272701 212201 IRXIND NN 2P NN WY NMIYOYN DI NI INN DY D>I1PN)
3.1.5 9yDa MOLMNND) PNINN NNPN NIRNNI MPANVN NTHY NN GONI
YNINND PONNN .OPMIAN PPN MOND OOV MY PA TN TONNN .(\PoND

ANYAPY ONINDY PNY (3) PO ININNN ININN TPON DY NNIVIIND

TIW NPYH DINON DIDN NNOVWM NI

NVNANN NIINN NYOIR NN DD NMIPNN MYIN NN NYYIY MINONN TONN
,N9IYN) P22 NPVLINDIN NPIYIN DN MONMNM DINYIR NYAPY VPN HY
TION T DY NDIDN MN’AN NVLY DX (1) TIVY NINI NPNYNM MY, PINIINIIN
VAPV TIMY OXIN NPNY TN VPN ,(Local Master Plan) 1>01pnn INNNN
NMAN NPND PIINHDN NN OX .NMIPNN INNNDN NNON NN JPNY ¥ NINN )2
(zoning decision) 15N NVONN DIAPS WPWNN DY ,THIMPN INNN NN PN
NN TNXD THINIDNN MIIN .12 AN NYPIAN NWIN MY 1PNNN DIPINd
NYPYN DIPM DY (zoning decision) NVYNN MYNNNIA HAPNND N1 DYDAD PNWYN
TMIPNRN IRNNDND NMONA OMINONN D¥ONN NNHWM NN .TPNDN NIVNY
TN 9 19192 P19 ONNNA) 102 )OTY AITIND 25N MY, 0NV 4 TY 3-5 OIIIN
17
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2¥ NVYNNN IN NPININN NVINNNY INKD .(NPIDNT MTHINN YHIND INYI PN
TONNN ONINN YN WPYWNY MNVLID PN DOMY TNDSN NYPYNN DIPMN
IV TY TN

NYRIN 1208D7N ININD NN INNN DOWTIN 12 DY ANV N TITN 1IN NTNYY 9N
SOTPNN MNOD OPMNIY” NITINA

(7Grid Connection Conditions’”) 99wNN NYIY 12NY DININ

w DSO) »>0amoan nwan Hnd nvpa nvana Ynnn nvab vPMIY NN PON
DONIND NN DXPTHIN HYNYNN YA 9NN ONIN AV NNN MNN XD (TSO
NYAN 5N T DY DN ,ONYNN NV NXON PNN NN TNND OMHDLVN
955 NNOINA 191,02 DMDIVAN DMIDVN DININA MAYNNN TIN ,INNIND
AW 0PNV DY NNPNY DIIPN DNYNN NYID NDNN NN .NYIN MNAD
nYAY NN 050N WPNNY (TSO X DSO) NwAn HMinn wipad )NV Wpwnn

onUNn

("Building Permit””) 032 21’0 nvap

IUN L7172 91PN NYAPD YR DPTINKN MYID NUNIN D5 DY30NN DPD INND
TN YN2X20N AN TR LPNION D RTNN NOINHN MYINY INNKD IWIND
919521 NN TPNYNY IINY NN JPNND 1IN I NP INKD OINONN
aYN) VPN ,2OVD (4) PO VNNV Y95 HNPVYNN NYIY NN OOMNIN NYIAPY

.(RTB) "nnmpn? yom”

DYTPN NYIND VPNIAN DX YWHND ,NNMPN TPIONIY ONXNNL )N Nt 2DW3a
NYSIANNM 1Y 25W2 595 7772 ,39 195 .(1PND 3.1.5 YDA VNANID) O3IINN NIWND
L0 NNPNY MNP TYNT I TN 100N DIND 19

W 7Grid  Connection Agreement”) Ynwppn  nvIY NMN DOON

("Interconnection Agreement”

MW TN VLPMIAN NN NNAY NN YPWHN ,DNYNN NYID NN DO0NY DRNNI
N 725 290N (TSO ™ DSO) >N nwIn 5nan M0 MNT BDOY) DNON
NYID MIN DO ,TII0 IOY DNVUNN NYIAD VPNIAN NDND NYITITN THPNYNN
NNPN NN DITTNN NIV IY NMDPNNNN NMDTN NN IHIN J9INI NVIN HPYNN

2NN VPN

DMINKRD DXTYIIN NN YAIPN NN DMNRT MY Y915 Hnwnn nwad 12PN DOON
DXTIND TINA TITN AN MIYN OXR DY NIPNA .ODXTINN IMIPNNN NNID
D50 DMNA HIAPY IN DIDNN NN DMDY HHI TIT2 DINIT OITTNN,DNI0INN
NNOWND DX TINN NN TIRND 1> 10 ,(CFD) w191 719512 N1 VP9 ONX

39902 MIYKRI DNYN NINY PNINKRD TYIND DNIN DXRNNDY NNN

18

(@)

(5)

(6)



N (TSO N DSO) >0M5IN NYIN DN ,5NWNN NYAY 92°NN DIDN NINDNI
SnvNn MO Yo Ma1Y (NCRFG) m097RND N20PPTN DX OXIN )NIONNY
NNMY ,NNPNN ToNNI YY) NPT NHPRNNN NN YR ,;NDNN NN

NOWND NI NN PIDIDY NN

(Transmission Agreement) 90vNN DYDY N99IN IN NPIYN 0O9N (7)

YOMDIN NYIN DN DY MIYPNN NYNINND ,DNYNN NYID NIINN NNOYN INKD
NWID DRVYNN NN TNND L PNYN 29D 199N N NN 05002 ,(TSO N DSO)

(Permit of Use) Nnpnn MP2S mMNWIn vy N (8)

Permit of) w10°W 9150 NPMIYN 13N DY MPaY MYIN ,1)an TPoN DO INKD
(Use

("Generation License”) 90wn 78 1WA (9)

,2O99 DYVMNVNN OXINPNN NDAP INNDY,DNPYN 7191991 98MY D>NNN VPIIINY 1D
PIT NIPNA HANN NNN JPW IDININD TIVNND NI 1PYI AP TN WpwNn
NIANP 2T NMPNY \PY Wpan WpWN DN 0MpNna LYY ,0NY 50-D 10 P2 SV
DXNINA NPHRY TN NIND THYIOPNT YIRD NNOPNY TY NIIRNY N ,INY
P90NN DY DD NI ,WPYND 1N NEON JPY) .DIPI DODVIVDIINTN

)PV PODN NN DYTIND 1N, D901 DIPNN DY NIPNI) DNIPNNN DY K151

AT TIT AN X DDV AWR VP9 N 7NPINDN NOYINL VP

NMPN MINDTN NYIVN

PND NOVNN TITY 99532 YAPRN TINRD TITY NS 910N P ,NMINKRD DNV
NTHYN DY NYIVN IUNR ,NIIND DY MDY MMINNI MINN MDY NN 07192
DINNA NIIND DXIMPN DMTIN DIIMANI) NNPNNII NIND 7D PIN NINT OY I MINNN
919 3.5 PYD INT DT WP .DINK DINNNY DN DOV MDY NYOYNN ,NMDIYI

DYOPN

NIMIN OYNN 1PV NYAYIN ,NMIPINVN NPNNT OXNNY NN M1V NPIdN
INY TURND INY DPIN 9NN NIMIN NNXIY 5535 GUNI ,NIANVN NIND 12 NI
NNOXNA YNAD ODDY MPND DI ROV ,0MNDIA0 DONIN L)D 1N .,MYN NN
NI DYDY MDY, MIYD ,MNJVY : DM ,NIINN NANYN DN DXOPNIN
YNAY 7O MPINY DNPNNM MIPINVN DY OIM 21DV ,NNIVNY DIND DIDDY TUN

DP9 NPNMI2

DMINDIDN ONPNND NPIDN ,DPRLIN-IVIO DNIPNNA INYNN XM DINNA ,9ON2
Y, T, TOWN .NNVINNVN INIM WA NPIP MNIN NYIVIN DNPNNT
D»NRVON-IVION ONIPNNN NPIAN IPOY 1201 MVYN NN IRV IUNRND MM NIPN
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A% YA NN

N12NN PPDY IY MIVAND INYIVN DINNPN 92 MOYAND

oowa M2 MmO vwanm (COVID-19) N»MPN 91 PPO2a XH19NN 2019 M dnbwa
PVINY DY NDM NNINXD INNPN P MOVONT MIAPYA .(7ANIPN NN :oND)
TPNIND PYNAY MDI0IN NYDOYIN MDY DY) NNYII,0DIYN Y2ANI2 MY NITHA

092

NTM,NAT MINTN OND PINNNN ,TYNNNI MINDT YIPN NN INNPN NOMINY NN
DYN DINYNN DY OMWNHNNN 9PN DN TNYN NOPOYN MDY DY INYOVN
TYUN 12 19T TYN ,0N2) D2 NIND PN MOLVINT DY MTHNNNA ONVPN
2y MODNN 9PN ; DMDOVPIN NN IN/A NON NNRINND NI DIND N LYWINN
9951 ANNN ;PYNI THPNDYNNN NDINN NNT ;TN IRNIND TOPOYN MIOYaN

AT HIDINDYIN

:)PN2 VN ,NIAINT MDY DY PMNN KD NYIYN NNNPN NI NITN TYIND D)

YIS TIND DY NI2NT T RO NITOD PYNn DMNDM»PN DOLPNIN HINVYNN NY» -
2NYN N7ONY DMNODN DMV

YPADY MIYN DR HY DMYIYAN DIV NINDN DYDY NYXIN NNNPN NN -
MYA5 HNION TPY INA OTR NI ITYN IR NONND APY 970N P2 ,1H2NN
INY TPPOYN MDY DTN NIRNIND ,INPN P2 P0INAN DIDINA )N, 00PN
PN NN I NNPN NINIL IDIN IR DY 9INIRD O1LIVAN DYV NP
DYPOD DY IWPNNY NNYIDM NP NIANN NOIWNY ,DPVINDIN DYNYNN DIPIDN
Y NN TY POLPND YT MYITIN NMNRNNN NN YNID) DY DIMIND DIINNN
DPYINID) NOVIVN NNV DY 9PN NYIVN NN

NIPN TP NPADNA D¥212°¥0 DTN 12WNN MOV ¥ WYN DMP,2O¥0 NNIND GN DY
,D>T2IYN MNI2 NI )N MIRNIND TPOY ,)1D2D MNPN NN INP ,09) 710N
212, DMWY HY NANNM NI 21D ,NI2NT MDD DY MM ,DNYNN Y PNNI NP
78 HNYNN pYn Mn’aa

DYNVYNI DNPOXN 90N Y2 NN VINTIN ,NNNPN NIMNY N2ANNA )0 MO
NV PIYN 217N 1T WX DOWPYN OVYND 7D .5N0VN NI INNDY DNIVHY
SPYNN NI1D NPNND PINKRD TYINN NN TINRND 01D (1oND 3.1.5 PyDa DOVNINN)
MY TYINNI) OVTIN 12 DY NN NJPNA INWNN NN 19592 YAPIY 31001 NAIVY
(DY 15 Twnd

STONY 239 NN YN 1A NID ,N9ANN Y NNNPN NN NYSWH 927,559 N
793110 YW 1M YY AN 1P ,00120 TUN ,TIY ]I PINA DT NIN NN
YN MDIPD MTD IPINY PNI) ,NPOYN NI HY DIWAUND DINNIN NN NNAN
9801 XM MY, NNV 19IND WHNNNNY IN 1PN IN 1913, Unnnny NyY mby
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1959979 11153 RIYW MNNNONNN ,05305 XY DINIM MNINN INHIND 9950 P2
993 PYN IN Y3 HY OMUNHND IN/ NN 19UN ,9aUND DY TUPA XYM 19INA
J97Y 3.21 95303 DIVONN PNIPON

NYNIPIND DO Y2 NHNOD

NNTN DY Y01 RIAND DY MOPN MYNIND ,NYTN TYINDY 2022 INIID WTIN 9100 HNN
TYIND NI2AND MDY IPdY NIV, P10 OY NITH-NIN NN NANN NPTN ,NPINIPIN
3.21.1.2 YD NI ,NI2NND DY MDY DY NNNDNN MIOWN MITIR DADN DXV .M

3o
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D9ANN YPOY NNN - WYY PN

mMYyan oINn Yy s5Ys y1In 3.1

V), NNPN MM, NDI NN ,DITHA,DOPININ DI TINN MYSNNI NIV NXIIAPN
FYNN MYNNND IPOYA ,)P192 AYTNNND MINNND DNYN NXOD ONPNN DY Dwam
2YAN2 M NMNN PVPNID DV XMYNYN GO0 NIAND NYTN NYIR TVIND D) NI
DYVPNIN 2N NYTIN DMRVLIN-IVID DXVPNI NNPND NI NN DXAPNIY NMINDN
MY ,MO0N NPNVIIVI MYTNNND NPININI MYPYND NDD MINII P2IDT NINJH2

.DVYN NINPON 225¥A DXVPNIY NYWIDT IN DYDY DIV NIYNNINI

SY2 MMPN INS TP DY, DOOPNION NHPM DN DY DDA NIANN DY OPOYN DTN
TINONIN DY NPMIYH M DVPMIY MN’HD) DI 17 PO NPNSPN
Babya) plalp

NVPMYNYN NDY MND INNP P21vA N DINNA NDP2ID NNSY NOD NNIAPN
DOVITIN PRI VYN TIT ,MNDS 017N dA5WN DNN TIVD NIYIY 219 DY MNOIM
219NN NNPNA JPNNN DINN NNPNN DI ,DXVN DININA

DIPYI2 MYSNNI) PIY XPNN HNYNN IR NIDM NIAND ,MTH NN TYIND 1)
TPRIPN NPT 5Y DDIANNA N TPIIDION NNV VNN WID3PN NN ,(NHOND PV
17 D179 NMOT MYNHNRI MDIN MNPNT NV PIYN NYAP NIVINNDY NIVIN

PDNN P9 DA (VPPA) D»DI DIRODN YY DDInNa

TRVINY 1101 MIXY NN DY DO > DY Y812 17NN DY DDMPN DXOPNIN NI
NVIANN PIVNN DY AT P2 ,MONNDN TIN NN IUNR) DINHNN DPONINP T DY
A(MPNONTY DNNNA

20D 2.2.4 PYD NN PDI19 HNYNN PIV 12D DXADN DIVIY
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YNVN MAIN VP N Potegowo NVdXN MAIN LPI9, NN MIIN MYININI ,NPIINN NIAND ,NITN NN TYINDY 2022 929872 31 DYDY NI
Y27YN-)98N PONA DPIN Potegowo VP11 VNN NIN 257-2 DY Y9I PODNA NN DXDITIN DPNVDN NN YVPNN9N TNNI DI 1N NTHN
.DYVMPP 100-5 TNND DI YVHAN OON HY NNN PN DIOVMDP 9-5 DY PNINIA PO HY

PO (1) :19NOW NPNA (0N 110 7Y 100-5 YW Y¥I1HN NN M MPANV 81) LRN-NIN 220-0 DY YD PADNI NI NNN 7 Y915 Potegowo VP9
VP DY ONININ IPIN (2)-1; 2020 71 YTINIDYIN Y2IVNN PON MNP LRN-NIN 118-3 HY PADN NNV H915 Potegowo VPN DY »1yNN
NIV IPON TINND MPIANV 5 5 NNPN) 2020 929VOD YTINA IDYNN YNNI PN MNP LXN-NIN 101-5 DY PADNA M2V K915 Potegowo
ORN-NI 37-3 DY PIDN DY MIYTN PONA NNPN Potegowo VP9 NN (2019 LOMIN YTIND NNYYNIN LN NI 13.75-3 DY PIONI ,VPININ HY
5915 Potegowo VP19 HY M7 IPHN .0XA1PN DXWTINA MINDNI NOYIND Y)INDI DNRYN 9I¥ P HAPD MNAN GUN ,M2PNT 1910 VP9 1N IUN
SNPVNN N 7O 0.34%-2 MINMY AN PN 29ON 300-95 HNVN Pavn Potegowo V19,2022 NIYD 1) .0>VN 100 SW YXINND NN N MNIAN 17

MV MINNN YT PN DY IV AON 450-5 TOIN Potegowo VP9 DN .PYIAA NN NMNINX PIY DTN 2.8%-D) P92

MVYN NPINNI NYY DOOPAI9N 138 NN D>TIND NI 12),MNHA DD DXOPAINI,VPAMID MIIN MYNNNI NN NPITHN 90N

23
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111yHNon NYYINI DXVPMI

2020 MY VPN MNHN 2021 MYY LPMNI9N MNHN 2022 MYY VPN MNHN 9PN
(n7v *abN) (n'7Y 295N) (M7Y 299N) PN
49930
[-1517)] [-1517)] 219 1193 PN 99 NYY
3 o3 P2 "’;"‘ 31 Ny | nvyan | mpinn g\zg“?) o9
anxy | FFO | EBITDA | syossn | anxy FFO EBITDA mMoIan ;&'jw FFO | EBITDA | muson | 980813 | 2opun | manon | nvann
MY MY 13 2022
Bayn Bayn 999N)
(G
N7 Tonma Potegowo
(2,254) 9,317 30,734 50,240 44,757 82,993 111,966 147,090 (5,808) 38,525 73,134 251,701 | 787,673 nIyn mvy 100% 219.5 17vn
o»VY 2020 NI

Y5 HY DXDDIAN DN TN DYDIVY DIYTTHN I ,WXTY \HND VNI ,NIANN DY DMIDIN NMNTH NN OO by yawin FFO-m EBITDA-n »11m

LDPMM97 MRIN NN NMDY DYINNY TWONOW 19INT ,ININD DXTTHN NN MDWN NHD1P 112NN NOIWND 05PN MNNIYN

TN .N72NA MOVLINNN APN NN YWHRYNI VPN HY THIIIWANT MDIWON NN ISMNT ,NYTNNND NN OVPMINA YPN T W EBITDA-n 710
NNIAVNNNN 115221 MIIYNN NN D10V, (NPINM DIVAN NMDY 1522 VPN MDIDN) I NN ,NIANN DY D1HDIN NMINYTH 2N DIDA DY IWIN

19192 HRYNN MPNND DIPNN NN X2 MNAVNNM 1991010 12 Mavnnn ,(VPPA) Snwnin 9nn Dy nannd 0»01»an 03 pwonn a1

9915 ,79°9210 2NN X2 NPOIINN NI NN DD MMOVN N5 PoRVPMI9N EBITDA-N 111 902 by avinn »oxrvop»on FFO-n 11m
92 IRS-n mnpoy

Y MTY 2 P99 IND ,NNRI MANPNN TNRY VPN MNRNINA NTHN MTIN 120N 1

99 3.3 Pyoa VNOND (VPPA) NN MPY MINPOY N DIV 3PNNA DI (DTN PPN 9919) (P50) 2037 MWD Ty Y8INNN NXMN 2981 60%-39 DN DO11D0N NPIOND DRNNA TTH TN VAP PIyn 12
APNY 3.1.5 PYD NI L2023 THYD NPYPNA NYAPIY NN NIPN MTIN DOV

Cash Sweep »nown nxb 13
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:DIYD NNNY ONNNA ,OXTTHN XIWN PND

2020 MY 2021 MY 2022 MY
(N7 *abN)
50,240 147,090 251,701 70390
30,734 111,966 78,561 002399 ©19WI1D NIYNNN $152)2) MNNANI NN , 09051 ,1191 2395 (1991) HNY
-- -- 5,427 193NN YW NV MNHD %593
30,734 111,966 73,134 EBITDA
21,417 28,973 34,608 MMVYY 00 1993 IRS MNPOY 5510, 5191059150 1112910 NINSHIN 915933
9,317 82,993 38,525 FFO
(2,254) 44,757 (5,808) 1433 7995Y INNRY *P) BI9N
NN 0NN DXVPNI
1193 9%531 NN 9P
2022 93873 31 0YY 9PYN N9991Y 999N N9Y NINDM NOYIN TN 193NN MPINN NYY (MW) pavon VP99
(h"7v %a5N)
2% 152021 VNN 29¥5 15201 VNOND 2023 mw n>Nn 100% 37.4 0177 Potegowo

DONON ,D9¥2 NNNYN NTHYN YV TIT2 MY, 2N )WNHN SV PDININ N1ION 1K ,2019 Mwa Potegowo vp» 193 YpWinw Mmsyn NN 9N

APN PN 116-51

DNYN NN 1PV HAPY NN GUN ,TI120ND 191D VPN N NYTN NN TN NI, OXN-NIN 37.4-5 DY PODNA POtegowo vPMI9 HY ¥ TH PoNN

-52 DONONY NMAY NNNXD MNIVTN PONN DY NNPPNN MDY G227 .NIDIDN 23N NITH NN TN D) YN ,D22179PN DIWTINA NPINDH NOYONT ¥)IND)
VP9 DY NXMN WD NN DITHN (N7Y 11913 188-3) Y0101 11D 235-2 1PN 2022 929872 31 OV 11D DINN) (MY 11910 200-3) Y0IDT 11D 250

DIONONY NN MMITN POND NNRPN NNYWN INKRD POtegowo vp»n SY NPINN NPIIVN DIWANN NMDY 4> TO .1oND 3.7 9yo1a v 9N Potegowo

N7 PO 40-2) YVIDT DI 50-51 DOHNDNY NN DN YIIXY YMIVN NN YNNI (MY 11D 35-2) YOI 11D 44-02

25
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MOYUN BY,(1oNY 3.7 PYD2 VN9NI) MINITN IPIN MY VPN X1V DY NINN DNWNN NI WD DY DDINNA,2024-) 2023 DMV ,NIANND NOIWND
,P9O0N MYY P19 MPISDANNRN MYV 12T 192NN MINXN DY (101D 3.1.5 PYD2 VNNND) PN PINVNN PIVA DNVYN PNN NIPN 1272 NPPPNN
Potegowo L7191 DIIWNN N MPY INRY PN 1N FFO-n , EBITDA-D ,mD5nn 92710 ,15mMa% NpiNnNm 21¥9nn MMy ,9nwnin »nn

S IPYTI 0PN

2023 MY | 2024 MY
(n7Y 119n)
360 360 9150
105 175 EBITDA
65 130 FFO
33 79 16230 MY NNT Sp) YN

SPIPOTI Q0N PN ,N7Y DI 33-5 HY O 2023 MIYD 1IN MDY INRD YPIN DXINN PNYY NIINN NIIYN DY WP
N7 PN 152-5 5 TOA PN 2022 720872 31 DY 1193 DININD NI DM M .1

135-2) Y71 )19 36-2 DY TOA DOy5 1.2.3 YDA VNI TN AYNI MPINNN NIN> NYIIID NPDY 1PH2 DIPWN 2023 TN WTINA DY NIIND .2
N(aUVRIbR)a]

2295 VNN L (N7Y P 12-3) YOIDT 1P 15-5 Ny Potegowo vp»19 H¥ »MITH PON2 Mypwnn nnd .3
NP 8-51 2023 MV DONDNY MMNAN (YDID) NI12NN DY NPHIDY NOMN MINNN .4

FFO-m »mwn EBITDA-n ,(19n5 3.1.5 ¥yD2 UN913) 12192 MHIINRN PIVA DRVN YPNN NIPN 1272 NPYPN INON XD NN ,NI2NN NOIWWNY

13%-5 5V (1219 DY 115991 P3N MDIYNY ONNND) DOYNINN TPXDIPN MNWY DY 1.25 S HOOIZY/OPY POOYN YWY DY 917 12 ,1001N1 2024-1 2023 DMWY DN 71PNINIT NI2NN NN
TMNN 01931 ,2023 AN YTINA P19 HNWNN Y1PNN DY SONNIN YSINND DRNNID) NYY DR NINY YOIDT 630-0 DY DO TRNY DNWN 1NN DY) ,NNRNNA ,2024-) 2023 DNV 6%-5)
LMPOLMIIN MANPNY OO TNYN DIINN YPNNIN

.Cash Sweep »mown INND
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(295 NY2VAY DMITDNY NRNYNI) N7V P 30-52 DX PN ,DPYOW MMNNY DXNNA,2023 NIwa POtegowo vip»nan oy WwNn XN

,INY DY TN 9INY KD 2023 920872 31 OV 1Y 9PN NNV, P19 7Y NND PIVA 50UN Y PNN NIPN 9272 PIN MINNN NN NOIWND 2 WYTY
FFO-m »mvwn EBITDA-N ,9%%2 y079% mninn yn»na ,oxNN2 7nyw OXN-MN 1-D 091 390-5 Yy MIpnn Tnyn 15X 19N MIXNM NN

(2950 NY2VAY DMBONY NIRNYNI) N7Y PP 40-52 DY) P’ 2024 MW Potegowo vip»19n DXIWIWNN YTV

N2 MMNON NYYY NN .0NY JMNI N12NN NIVPNN 102 VPPA »1o0n HW »noonn nnn max mdn pivn Pnn 2022-) 2021 DOvW1 D P
MY NHINN NDDPY YSINNN PNNN L2021 NIV IWRND DPNMYHYN M) 7PN 2022 NIV NN 9PN 701N VPPA-1 »1501 n7)301n2a NHann na»nnn
.2021 My ona 2022 mva FFO-2y EBITDA-2 7199 523m,2021 1ywa Y8Hnnmn PNNn0m 7dmNN0 T 1PN NI8»Y Dy OXN-Mn 1-D 2022

Moy FFO a8 EBITDA ,»98 M990 9950 ,7900 ,mMN0210 3999010 MSPN , 0395990 ,1P9192 Y9UNH PYmn 539NN 9273 N9aNH MY
P9INA NN PIVA SRUN 3NN NIPN 9273 NPIPHD MWD ,2023 NIYA (I91D) NHANN YV HNYYY 1PN MINKID N MY INNY 73 DN
70 ,Potegowo P19 HY NYHN TWII NYTINY 598N 3TN PIND HY NNPNH MYY 950 ,HIN0N AYYEN 19 ,(NN1D 1P MAYY) H9ann Yy
PINA DT NMN NN ,TINY 230 NN Y151 7133 1950 Potegowo 0799 HYW D7 59985 SNIYA HNSN YXINMI NINA N1PNIVN NYaNH NYY 975
VPM99Y DN NIAND NVIND Y MO YN MIIPN .AYTH NMYIN 1PN NIANN 752 DMPY YN NHANN MIIYN HY MODIAND ,TI¥ M)
MNYYA DIN1Y 113,193 NVSYYA DPRY D3N TWA H¥MNN NHY I9IND UHNNNNY IN YNNNAY XYY MIYY TUN ,PIYA NN N9IPSH 991
PYA DINPY IN MNOE-INT2 MINIIN 19)2 MA9T,119500 MNTYA IN/ NPT DINPY PV 53501 IN/ MITORI IN/ P70 MNNNA DINPY ,NNPH
MMYYA IN HRUNN S9N DINPY ,IPION N1PYa PSS MYIIPNA NYIWA DIPY ,PNNRD N DINPY ,DX07M993 09MP%Y ,N7oN
AVR HY OMNMOPND IN ,1PIAPYA (1T IN) 19DINY MTAMINY DNNPN NN TUND ,9NUNN PUNI DINPY 0NN PNIPYA D3I1Y ,N1PNIIYNI

J9nY 3.21 95303 DXONONN PISTN AN

393 DRYN MY 1YY NYAP NMY 9373 MINT PPN ,MTH NYIN 191D 1993 95 POTEgowo vp»99 HW 9139990 PONY BN YITY

.2023 7MW 13%-5 DY YNINND PNDAPN MY 1272 NI2NN NN NN 2023 VO MmIpnn Y7

27



DIPNN MN9] BYXVPNI

NHISHNN NIYENN MUY MMINA VFMHIDN IHNHN oY T
(n’7Y 229N) WPYINY 1
PN mpInn
Py N | MmNy 10
NYY 31 npon | VSN ,13nn oD
D3 YN EBITDA N . il 210)) NN NINDN NYYON TN 297°pa I monan | vpnie
nY1a | NN "IN
MY XY FFO " mMoI9N N n9991Y RIIRITZY
NOPD 2022 Y9IN) (MW)
29N YnYn YH1N)
) e (Y9mwun
(n”y ;
440
YOI
3,600-5 9,500-5 14,500-5 20,000-5 70% 230 ) s 2024 1PIW TPIAN 100% 55-5 PV Potegowo
130,000 | 03 PV
nyw

AYYON F1IMN ,05P20N ,9PYN NN MTNN YKINNN PIYNN ,05NVANN DIDIYNN MOIPN 039990 ,YAYNN PYM AN 9372 NIaNN MY
1331950 ,MYNN ANYNIN NIYON NIV MPIND SNPY 2N MIPY INRY 573 B9 ,FFO ,EBITDA 1030, 9135 NYSY ,A10pn ;Y ,manomn
DN N93NN NN HY MODDIAN 1IN MIIPN .AYTH NYIN 191N N93NN NINN 5¥ DODIAND ,TI¥ NI PINA DT NN NITIND ,TNY 539 NN Y11
;793010 NVYYYA DINY D3N YU MDN NHY 19IND YNNNNY IN YNNNAY KOYW MDY TUN ,59UNN PIYA 1NN A9IPN 997 VP2 YaY
19590 9012 MIYPNNA DPYP IN D219%Y ,59UNN MNYI MDA D3190Y , 0509990 NSO NNPNY DIWATIN DYINN NYIP D219 119
IN/Y TVITONA IN/Y P10 INDIND DINPY ,N700 S9PWa DN1Y IN MMAY-SNT2 MNNN 193 MY 10PN MM DINPY ,MYPIPH soya oy
,D9PIN D959 119900 MNYYA IN/ NN DINPY ,MITON IN/ P10 MININA DINPY ,ANPHA DY ,PIY 51501 IN/ MITON S9>9yna
(19195 IN) 19VINY MTANDY ANNPD 9aUN TUND ,DNYA YIUNND SPYNI DINPY 001 SNYIYA DINPY ,N1PNIYSN NPYA ,NND MNI DINPY

919 3.21 45903 DXONONN 130N NN NN NMMSPNN IN PP

NYAPY DDV N DIVPID 25 NTAIYN VWA ,9NN 122 ,D98Y DIVNVNN DIVPHIDN HY YL DNNRIN 9372 MNTI DI PPN NITH NMYIN TN 3 YITY°
PN AUN (999D 2.2.5 95902 1919139 ,277199) HRYN NI 11PY) DNPYNN DYDY NIIND MIDNN ,N2 59551 ,¥P9P 1Y MIPY MA9D) DINY DINYIN
39N 3.21 99902 DYV9I9NN 1IIYDN MMM TAN MNPPNNY YYN HWA 0) 199 ,1aPN'Y MNT Y5
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DY DVPIMNI9

» " )
N NYINDN NHYON TN S ""”:?w’;f;?" R (MW) 0 705 79 2909190 VP9
2028 1y 2026 100% 150 PV Goliath
2028 1y 2026 100% 100 PV Reut
2028 1y 2026 100% 60 Wind:e Biecino 2

DNINRN DXNVWN DY NNAY MIYY RO (DN DXNYIN NYAP THNA NYNN DIV NXIAPN D) DIINTXAIN DY 4PN DINLYD NPT NMP NNIAPY
SPNYA 090 PV HOUPNI9 NI OVPNID

NDIN P 91521950 ,9TN HXINDN NYYEN 13 Potegowo 1799 3NOY Y D901 DIVPHID MY 191 MPIND INYY) DIPADN 1272 NHAND MIYN
L0599 935 ©AYA NYANN NNPINN HY MDD IIN MIIYN AT MR T$19 H9IND NINN Y DOIANN I ;I PINA AT NI NITIND ,TNY 29
M2YNNM NSMAN NIV 1DIN YHRNNNY MNTY YR 999NN PIYA NNNA 1I¥SN 391 (1905 3.1.5 PP02 VNN PHINN MIPN PNPINY 598 MY
NS NNPNY DIWINTH DIINNN NYAP-IN IN/ D210Y , 0509990 NNPHA DIYP ,NPNYSN HPYA 11N ,N9NN NVIYYA DINY DN Ywa
122 MAYY ,ANPND MMV DINPY ,MYPIPN SH¥a BY 19590 3HIDNA MIYPNNA DYP IN D53219%Y ,5NUNN MNYY MNG3 052135y ,0507M990
M9 IN/Y MITOND IN/ PTD MINNINA DINPY ,NNPHA D31 ,PIY 31NN IN/) MTON 399PN2 DNPY ,NH7097 S9PWA DIN1Y IN MNAY SNYa NN
SRYND SPYN DINPY , 0NN SNYYA DINPY ,NPNHYON N1 VNN MNA DINPY ,D09PNNA DNPY 190N MNYYA IN/ N1PHTNL DINPY ,PIY

909 3.21 95302 DX0NNN PISON DN AN MNMPND IN,PMAPYA (1511 IN) 1YVINY MYINM ANNPN 9aYN TUNH ,0NYH

LAN0 193,595 DO0919N DIVPNI9D YW HINEY DANKIN 9372 MNT 93 PR MTH MYIN 1915 , 011950 99597 HY DMMTP1IN ©a5WN NINY % W1
SRYN 9I¥% 1Y YRYNN NYIY NN MISNN ,N%33 39000 ,¥P97 NP MPY MA9Y) DINY DINYIR NYPY 039195 1IN DIVPNIS %3 ATAI¥H Hva
J57Y 3.21 PP DIVNNN PNIPON MNINNM TN MNHPNNY YUN HYA 03 113 NYPMY MINT 93 PR TUN (Y9 2.2.5 9802 11995 ,277199)

N7YWOAON 200-0 DY 551D 70D ,2022 1920872 31 D1 1) ,NNONDN DM DXVPNI PHI YXIN WPYINY NMINIIND NI

A9NY 3.1.5 PYD INT N1 VP BY JMON MM PRIN NNPN MTIN DO0199
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NYTNNND MININ NMYNNINI DNPYN NPONY NN NPNN

MN NN VIOV

D212 MY NI NI2ANV NIIYN DY NDDILN NI NMINNND DNYN NN NOIYN
Y2NY NN N2IDN YN PNNX NN NINNN TPVIPN MINIRND NN O PNNN
0 MYSNHNI THPONPYN TIPIINRD NINN NP0 NYNN NI 1INV

.M1°27101 NIAXIN POY 1NN YKL R¥NDIN MONYN

12 MIINN ,NIAND DY MIN NNND DNITI NIV 90N N2 NI NN
SOMIPRN DNYNN YA NINN NTIPIY NDI2IN HNYN DY MYSNNI

Y1) 921 MIN NNXIY NIV T ,NININ TOWNN YIWIN YN VNN PADN
NN DOPNY TN DY .NNIANVN DY PADNN NDNY TY NN ,IYINI INPNN PADN2
0D WAL OTPINY NYNN NYON NYYA 1PN NPIANV DI, MMIN I0YN
DY DNIND MNYIN TOWNN 1IN TN MAN PADNN NN P9NY 1IN DY NPANVN
955V 75 ,M»2AMVN DY NPIANN DY DXWAVN DN DT NP2V NN, 0N
2y HNNN AWR MIN YN AN D1 ©XIANON OPTIV DI ,INY 1M NPANVNIY

NV ORIV DT XID NN NPANV O

NN NIPIANYV DT

MAMM DXYWAND IXIND MK MIPINVN "IN

Rotor Blade

:19D0»DY02 DYPYN NYIINND

Rotor Hub

Genuator o1nvNYy amnonn ,HUB-Y omann 0and

et 999990 NN TN 0¥ HUB-M £)2nY10 .0°212N010
15391 MVN ,012°NN NN NN 90N Nacelle-;
NMN TPNY NVIIN PAND NN PAINN HINN SNPWNN
NPIANVN NN PRINN VAN YPIPN YYN M)

Average Blade Length. 139t

VPPN DY NMpRa

Temwer

.i__i_“h—h.

Foundation

TINDID NN VINOIY

VI OXNN DY MMD D00 MINND NOIWN 5D HY DMIPYN DXIINN
D, YPIP) IRNN MIEPIVONP ; (WNYN NINND NP DOOVNPN) DPRLVON
1) DY MPMND NN NINODN) MPNN TPNVYN ; (27811 DOTY NN NPNN

/https: /7sustainablesolutions.duke-energy.com/resources/how-do-wind-turbines-work : 2710
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IUN) NN NN ;ONYN NPNYN ; (DXITINN DNIPMN M) DYY MIPIIVONPN
PN DN ,O0MINNDN OXRNA XN (DC) 9w SnwNn DI NN YHON
NN (DHNON DMPNI) DNYN NPINPNA ; (DNYNn NI NN 1NN ,(AC)

(NDYNN NIV HNYNN NIND NTITNID YHWNN) N

12 09NN BV MDY DIND NN

DYVPNI DY NIYIN NNPN 1N, DN DIVMY NXIAPN NONH MDPYIN DINN NINDNA
DOVPMIY NN TNAND MOYIN . MYTHNND NPINRD PN YNUN NIMD
TPHINDI NMNNPHN DOWINTN L9 7772 D911 DX9>1 YDY2) NNON NN DYAIN
NPNNII ,OPRVON-IVID ONPNNI NI NNN NNPN VXA RPN TD HHDY ,NMI)
SV DMAN NND IO NNIPNRY PO, HOVDND IMININ NI MMV
NPYTHI NMNINKD DNV WNINHN MPYO N2 MDYN MY NN DOLPNIN

MYTNNN NPINN DNYN NN NTTIVIN PDI9 NHWHN

MPYN DINN HY DINN DXTNHN DINDINY NPPN ,NPPN ,MYN

2015 IWN M0N0 MYTNNNT NVINDRD PIN MDD N MO P9I M NN
NNIPN MDY 2015 XN YTIN 9PIND 0 VN 2°(Renewable Energy Act of 2015)
TPINND PIN NN N (PAMYINNND HININD PIN : 1IND) INIDN MNONNNN MNNM
NITYNNY 29D ,99YNN NYIY DNPNNN DY NN IOIN NIN PTON IWN 1997 mvn

.DNUN TNNY RPIM

VIV DYDPY TNPRND NDOVPPTY OXNNA PPN MYTHNNN NPININD PIN
DO1I1990 TIODN (DYDY 2.2.3 PYDI INXD DITINN NMON) MYTNNN NN
,MIYTNNND NPNNX DY DMV NPNYNIVN MDY DRNNA D007 NYNND NPIINN
TN 12) .OMRLVIN-IVIY ONPNNY NPNYD NI ANNA TPNRNNN THX YO OINN
TY DX1791D DIV IWANRNI D119 NIONT NOVAYNIN NNONN NN INNN PIND ,NYTN

.2027 720872 31 DY

NP 0NN DIXNIYNN NN WX TWR DN D1 11592 DXIND NN NITORD DXNNA
D2>IYNN) 199190 NXPIN IYN MDNPOPNN PADNN Y MY XV DINYNN MMNd N1y
DN ,OWTIN D01 DY NN2IWNM) N999 2P0 DINIT PN VN DIIN .(MIXDIPND DTN
NS MY ,TI992 W) IMN PIYNNNN T (21 TgeBase index DY DOIAN) PIVD PHN
5N NNONI MIVYNRIN DNPYNN NN TYINND DNY 15 TUND 11502 W) NNIN
GIYNN DY NOY PIVN NN DX .(17N2 NONNN NAPNA NPND NYIATI TIWR) DNIINN
NYTHN MY OTIYON NIIND YIANN NN PINNY YIT NDIRN ,17902 W) INN
(Zarzadca Rozliczer S.A) D¥1719591 NOIYN NINDNI NPNIYNNNN NN DY NNNNY
7YY ,2025 YIDI DPNONY NNYNIN MPTN NNPN LYND) ONY VYV DD DINA

, TPV MTIYN NPOIN YY NDDIAN NIPNY NITONR NIN PYIDT NYTNNND PIIIN PN VY NNRN PINY 1Y
LPINY PIND NDNIIN NN NV PIYN 23791 NITONI NAIOMN TWN

MWh-5 >015% N3N DPNYYN DPYNN NN YSINND AWINNDY SVNPTPIN YXINN I PPN 1N TGeBase
218 29779 1o¥ , TGeBase-nn 0019 Y9192 11 21759 HY YWHNN PIva 172NN DY NI01N YNNI PIND
.TGeBase-n 2winn 195 511 YONMINRD YXINNT 1A NINY N0 NIVY TIHIND MAIN DNN DY 5Nunn
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22(39907 NYIPN DINA P O INNMY DI PAPNN WININ

DV PN PINM ,MNAN DY NN IOV YR DXOPNIAD NN D3NN NMION
IUN,DINVUN NN NIPNND TIIRD NNV MDIOND NINTI DPIDN DNY NIN DIT1ON0N
D090 NRPND NN NN MIYN DY DYPN

DIPOYY , DN TPN DININD TNYD TIX VPNION,DPTI1INN NIDNA NYNN NWIND ININD
VIVIY NN, NI XIMN,DNYNN NYIY NN DI0N IN INDYNN NYID NN ONIN
DV D212 YNNI PNTP9 IN MITY NTHYN NEON JPNND DIPM 0INT MM ,N1ION

AP VRN-IDPD YOIYT 60

T0 DY NNTHY MIYNAN DY HNUNN DN NOND WITI NN L3I90N ONIND DNNNA
24-5 TIM NI HOVPNIAY DN 99D NN TINHD DOWIN 33-5 TIN MHTIVON NIIND
2.2.8 PYDA VIHNI) DMRLIN-IVID DXVPNIND DN FIDNN NIND TNN DVWNIN
1OININ DYNNINRN DX, INNPN NN IND N9I9N HWNNN MYPN NNDNA D0

(oDvNn 12-2

IUN ,ONVYN SY MIYRT NII00 NN TN MAPY WNNN YWIT 335100 NWINN N1NDNI
210025 NP2 OMNNRN OININ NTNRY X .DYY NNNRD DOWTIN 12-2 NPNTD 1N
D1791H2 NN INMN MANNYN NYINY YN NTPOON IN 199071 MY VIDN , N1

DNV 35V NYPND D90

PV 7010 AXPNN DNYNN TWUND 09D DITON DY NODIAN DN NIIWN
220 (1)2.2.4 YDA ININMD DNYNN NDIN2I N MTTA NINPOYI

MNP PH2 MANTWNNN NIIND 1990 NMINMP NMIAONNT D1 NP MYNNNI YSINND NYY NNNRD DIPVNN
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85% MINAY BY NNTDY I8 YT NONNL(DOYD NININY NOPNN NNDNA NPND YIATI TUN) 19991 MNIND DRNNA NN DY MIPTN NDINN TN INKY
NVAIN PIYNNI TPINNI AYIND TYN DIP2 INN N ININD NTNY OX INNDNL DNOY YIDY NI NNIVNNN NNPN D2 19507 NINDNIA WSNY MNIIN

MNNRN DNYN 3 NNHPNI NNT KOV NYY ORN-NIN DI 1Y

:PN5Y D’11910212NVID AWN NNIT NN NITOXRN NNN

T — 99919 PINR TIND (*019%) MWh-5 hvam 9r9un MY G0 MANNHND
N0NA NHYNI Ynun 919D 19N 91D NAPNY NH9S (MW) nan paon VPN
nON femiryardarn 2023 MYY P9 | (D18 RYY) NN 1 (MWh)
NPTN) 2022 LOMINA 5
2037 Y whin YTINA NMHIYRIY Y¥INN 2018 92nana s 251.92 194.95 3,525,000 118.25 29yn Potegowo
(2022 N1
NYPTN) 2022 VORI 5
2037 Y whn YTINA NMIIYRIY Y¥INN 2018 92nana s 238.99 184.95 2,330,000 101.25 n o Potegowo
(2022 N1
NN TN DNV 15 92m$2M2 26 2
59191 YRS SPYN 2024 VONINI 24 2020 269.72 216.95 900,000 374 Y77 Potegowo
:]bﬂ?\’) (MWh) DP9912 120019 2w NNOT 0219502
/9P99
2039 2038 2037 2036 2035 2034 2033 2032 2031 2030 2029 2028 2027 2026 2025 2024 2023 2022 e
0
- - 122,500 | 245,000 | 245,000 | 245,000 | 245,000 | 240,000 | 212,500 | 180,000 | 145,000 | 120,000 | 90,000 | 60,000 | 45,000 50,000 | 45,000 40,000 P:\)_t}ng(\)N
- - 120,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 215,000 | 190,000 | 120,000 P::SSO(;’V
30,000 60,000 60,000 60,000 | 60,000 60,000 60,000 60,000 60,000 | 60,000 60,000 60,000 60,000 | 60,000 60,000 30,000 - - ’:f;?_?_?‘g
30,000 60,000 | 302,500 | 545,000 | 545,000 | 545,000 | 545,000 | 540,000 | 512,500 | 480,000 | 445,000 | 420,000 | 390,000 | 360,000 | 345,000 | 295,000 | 235,000 | 160,000 00

91192 NIY PPN 29 DY NN PODNN NN TII0Y INWNIN NITY PIINRD TYIND DIV MY TN 19N JITYY TPRIT NIIND IWND ORN-NIA 59.4 XN NOVBN POONN Hwa 23
(TANOYY XD NDMO HY T2 MTY) NV PIYND NMINITN NNPN TNND DYPIDNN NDM NN 3799 MNYNIN MITY PINKRD TYIND 0TV MY TN JI9IND 1ITYD TORYI NI 2wn
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,(Wind Farm Distance Act of 2016) PN3mnN NIPM (Act on building law of 1994) 120 PN qON1A
nHPN TNNS M2 DY NYAITH DN MATY ;M PVPNIS oV 1N NIDN VN OITON
PRINY 72,00V TN MY OPUPNI NNPNY PRIV NN NYAPI ,NNPNY DNNNI TIY .DOVPMIO
,2IP) NN MPIANL SY DXANDN TNND NIYY 29 NINAD MM YAV MNNIYI DNDN MPIANLN
NPIN 2023 X302 14 DY . (Y20 MNNWI DMANN NP 2 TY 1.5-5 S DPTI2 M NN NNPN T0IN
DOVTN MY VPN NNPN IYRD TMPHN MYIN MINDA MY Td MNNNRN PRIRN NNPN

.D»VN 700-N NN NOV [ZAARIAR!

YHIN NMOYI NN DNIN XN OX NP DY DIND MMIYY TUN 7DIXONN NPYPN NNYP 9011
PININRN TIVNNI DAPT NI )PWIY 531 ,(DSO) DnWN PONN 1PYIY NYpa

P NYTN TYVIND 12)) DNV 15 SW NINP NNPND 9PN Potegowo VPN DY NXMN PV
N2 ,29190 MNINRN PIND OXNNA (2035 12 29 OPY TY 9PIN2 Potegowo VP9 DY NN
SNNNT P DY IIPIN IR TINND

2099 2.2.5 YDA VNN DMVLINDIN DN DY MVINN NYAP NYIT |10 MO

1’2192 NPNIND PIVA DNRWN NN NIPN 1372 IPXPN

9N 1DAPOY DNRYNN MNNY NAPN YARD 291K TINYNN NVDNN NYAPNN 2022 92IVPIN WTINA
NNY NIVNI ,NYTNNND TINND DNPYN I8 DN PO PND TINNRD NTHI DNMMDN DNYN
9PN DOMNIN DNWNN YPNND NIYN

NYN MPINY Y9 ,NPYPN PYINA NNNIN 2022 72H2N2 9-1 2022 HVPINI 27 DI, TOH DNNNA
DNPNM NI INNND AN P ,IANY DNYNN Y PNN DY NINT NDND OIPN OYNNN 12T, NYD
92072 31 OPY TYY 2022 720X TA 1 0PN SNN D YIAPI NPYPNN NN P19 DOPRLIN-IVID
1IPY DPYNN TN YT DY 112YY NPYPN WIAPIY MIPNY YN DNYN NYPONN DIDD 2023

2O TI YO IWIAPIY NIPNN .TINON NOWNNN DY HITIYM

19902 VPMI9N NIAN NNIT ONA ,NYTNNNI TPINN NIPNN MIKPNN NN NPIN P (N)
NIPNN DINA XY 1990D2 MNNTHN NSO NPINN NYAPNNND NN OY WP (1) : PIyn
ININNDD L3N IYAPIV 295 MNAYNNNT NI 231NN PNNN DINY 1711 NPdPPNN NN
NIPNN 31992 MMITN PRV NMIND NINN NYAPNNT NN XA (2) ;9790 6.8.5 Pyo2
19902 YapIY PIYNN 11N .OPNIDN NIIN NNIT I NYY VRN-MIN 1-5 PNNS MY 71PNN
NI 12 MTIPNNN DITYN NMY IWN ;17902 MNNTHN NN YD 1 ,NIPNN AR N
95 VY DIZYNN NN IRY 19502 MINNTH 1PRY NIMNON 22 1) ,391907 ONXINY ONNNA
A9N2 VN NPPPNIA YIPIV

VPN DY AN NN PONI NYTNNND TINRD NIPNND ON [ NNIRD NIND
2295 MMRN 9N — Potegowo

MYIN TYIND 123 - Potegowo VP»Na SV DTN PONI NWTNNNN MIININRD NIPNND ONdA
MYNNNI MDION 21 NI 0PN OXWTINA DAPNND NN 1) DNYN XM YPYI ,MTN
MONNYNN MYANN MDIIN ,NI12NN NYDPY SVAVN NIY»Y ORNNA .PORN PIYI MANNYN

34



NN MIAPNY MDD 1PN TN PYY NDAP TN 29D NIANA MYAPNN TUN NN PIva
MTN TVINAD TV NN 1P NYIAP INNRD ,NIINN NYDPY OVIVN NIV1D ORNNA .NPIPNN
aVN DY NDYHN DODM 110NN ONIND DRNNA TWN) 199070 NNDNI NIINN YW NYURIN
2 P72 VNN NINNID DRNNA NN NIPNNL(2023 2312 30 OPY TY MUYND 5157 12NV
PNINY DRNNA PNN DN MNON OY WP NIPNN ,INURID MPTD TVINND . PonD

INNTH IPRYI MNNTHN NMNON DY IWPA NN P02 VNN

19102 NIPNN ,PIVN 199D NN I99) KXY DN HNHYNNY NYTNNND 7PN NIPNN PHa
N NN NIPNNN INPHNN INYN DY NYY DRN-NIN 1-7 Y0108 345 DV TO MmN 2023 MY
LDMRVIN-IVID ONPNNNI NP HNPYN DY NYY OXN-MIN 1-D Y011 405-)

2023 X192 1 D2 9PIND DI WX NNIND NPPPNY G0N )I1PXN Y11 2023 INII291 14 DA
2vN2 0 (VPPA) »03»9 971 MNPOYY O ¥ap) 1IN0 (72023 48929 1925 - 1onD)
MNPOY )2 99UNN X YW DOMOYN PNavNa NPD» YW ORN-MN 1-5 NIPNn PNN
VI ,9PINY INDD DY ,2023 AN NN (7930 PN 19NY) 2999 VNN NTIN

2PN D0 MTN NYIR TN NI IWN ,MNNXIN NPLINTT NDPN NN

Sy DI NTHN PN YD L,YaP 2023 INIIA9 PPN DY 9PN INDOY 12 NPdYPNN NOD
S1252 ©»MD NINPYY AN DNPYNN NPOND DHIDN 199 YD D19 1) MM
D179 50N 0N VPPA-N »50NnY qar Yy ,N71ann NYPpY »uavn \iy»H dxNNa
, VPPA-N 3501 Dy 5N 7010 10N ,0790 MMPOY DPRY S9N HNYNN 91 2050010
2V NNPN D), 2P0 NIXY 2022 TIVPIN YTIND 291NN TINNRND NVINN DY NODINN
:PNY) 2023 AN Ty 2022 H2HN¥T DOVWTINA NP ,2023 TN NPON DY 9PN INDNID
,D27 NAPANY DN NNNIND NTHYN DAPNN KD DX D) NIANN NIIWND (70993921 NP5

.MDON NIAND MY DY THPIINN NYAYN TID NN KD

o wvnn >mvn FFO-m »mvwin EBITDA-N 5y n7mrn npypnn madyn mTx 0O
25 3.1.2 Py NI ,2023 Mwa Potegowo vPM1an

NPNNID MDYN OIND PN DMWY

Q)

b)

VPMN9 HY DM2WNM DPNNHRN DOPINT NYYSM NNPN NN NXIAPN YWD ,MNINKD DHIVI

DMIPOYN DXTYA NTHRY TN L,IINDN AWNIY TON VN2 PMPIND DX N1 ,Potegowo
YTNNNN MINIRD DINN PMYNYN NNMNIN TYNND THPNYNN N2 TN NNNYD NDNNY

P2192 NYTNNN N7)TINRI DMV DINN NX ND>THN NIANN 2021 MV 5’0 3.1.2 PYDI VNMND
NN 2NNV NI2IND NN YD PIYY LD NINJH Y1HW DPRLIN-IVIY DOVPNIN NPIIND NI
2192 XINMY PUI9 DD DMRLIN-IVIH O1VPNIY DIV MDY

NN NNRN DIYVYNN 050N IMNI NINNIN NIY IYPNN N2 NTIN NMIRPOY 1732 DHWY WATI DHYNN 1IN 12 NIPRa
.9nvYNN NYoN DIDYN
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VY NIMPIN IMINRNI DY IR MPPYIN DINN DY DIPNYI MNNNIND

DIPYY ,)PD192 NYTNNND MMININD DINNA DY 1901 19N NYTN NN TYIND TV 2021 Mva
,20VNMN PNNA TPMYNYNI MDY NN 2021 MY YNNINND DNN - 20WNND XNN NMDY (1) : PIPYT
121 ,N9YPN AN Y92 NNNN-ITN PYINIT NVIYY PN NMOYN NINNIND ,NPYNA NN IWN
PPYODI VNI NPNRIPINY DI P2 NDPNTN MATY) ININPNRN 1IN PYNI NMNNINNND NRXIND
SNN - TYNN OPNHN NMODY (2) ;297NN TPINVND PYNI MINTIN NI DN IWN (92D 2.2.9
DY NY21N2) X1¥M2 PI1AP2 INNY MIAXINNIN IRNIND TPSN Y PNN MDY NN 2021 MY YSNHNND
TYNN PPN NOHY D PINY INT DY .NNNPN NOMINN ONYN NIV MYWIRNN DY INNY [, TPN
Ay TPSN PY ,NNPNA DXOPMIY DY IN NINDN NYYOND DMINNT DOXVPNID DY NYIVN N
2.2.6 DYV LNMND - MINNA NMIY (3)-1; NNNINN DXPNNN NMDY DIV YWIT ION DOVPNI
NTNYN DY NYIYN IWUNR ,NIAND DY MDOYAN MNINNA MINNA NMYY NON ,1oNY 3.5-) DD
NYOWNN ,NMPY DINNA NIAND DIDMPN DO TIND DIMINDY NNPNHNII NND , 00N ONINNN

.DMINN DINNNY DN NOVIN TPYY

: MNINKN DNV NN PIVA DNYNN YPNN NMYHY NN INNNN ) oD

Wholesale electricity prices

Price

22¥9 3.1.5 PYD NI INON PRINHN Yapw 2023 Mv1 HYNYN NYYONY NIPN MTIN DXVI9D
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M2WIN OINN IY NIMNN YAVND 3T DN YW DPNINOV DMV

MNIANON NPIIvN MPIXIN NOTHN DY WIT DY ,MIN NPINX DINNL DINDNIDVN DIMNIIN
NNPNINT NN M2V LRN-MINI 7-2 HY PODNA NNV NI NIV MNP NITH TYIND D)
2,992 1DOY NN NP MNINND YD OXN-NMN 15 Ty Dv o¥pavna (Off-shore) ona
ST NNY HY9D Q0N 60-0 YW Py 1Y OXTITY DY MDINN NP N MMMV YOOV
NPNYNIVL NDD DY .PONY TYITIION YPIPN T2 OV, PN NPON? 211D MNPIT NP MPIND
N DNN MNPIN ODYN NN NYIN D NN, MTPN NITOX DINNN D) MNPIIY MNTPNN NN
SV NNIN NNMP ,D2APN .INNN INY SMYHYN PNIND DX OPNIYI )P90ND) 12TNI MDY
D182 GWAND 1N DY NI AN A NNPMNY AN DT DXAND OPTI MDY M MPANL M’
.Off-shore »VP>179 D2 NHNH KD NIANN NITN TYIND NI D PINY .MM IOWNI DY 1N DY

WNR DNPY .OPMYNYN DPNONOV DXNDY NIMNINKD DNV HDINN MINDIDN DINNA D)
DYINDID DINN NMPNN HWNY T .WNRYN NN MYNNNI TN D0 191N DNYN 181D D IVIND
NN PN 19N DINONN DOVMVIN DN NOOYM (Bifacial solar cell”) 5y1nn 7118 NwN
N N2 NPIBN XM DMIWANRN (’Solar tarckers”) wnRwn 11155 DHNSY YIRMY T DTN
NYINY TPNINDN NI MYSNNI OINNI M) NIYIRNDT PNTNOV XON NADN NNNT Dy Hon

.DMPN TYNN 1NPNA MPIvNT 1DV

NYTINNNN TIIND OINNA DD OO TNY DXMMA MNP NPNTNOVA YINY NINIA NIIND
DMPNNT NN NNN NNPN TNDY NOIND ,NNNN WD MDININ NOTHIND XXIND DMWY IUN
NYNNI DY WAV DXOPNION NNPN DY HPND DMWY Y202 NI NYION DINNNY DM INIION
DNWYN ,N72NN YT 2VMD .NIINN NNMINI TINNY 7o) ONNPNA DNIN DIVY DLVLPNI
IUN M MNPV N T DY WY DOPMYNYNI DPNDNIL DINYA NIMAINRND NININKD

MNIANOVN NI DX I INPIAN MANVN PION NN 1 I THIN

D2 DXINN DMWY MY DINNA DI1VIIPN NNINNN 2D

:)APYTO DN MDY DINNA DMVIIPN NNYNNN NI NIINN NIIWND

DM OYYA DINNA ,TPOTIN NNIMM YOOI NPNRTI MDY YPIP MTINYY MPNY .N
; 2DWUNN YD N3N NDIDN M PV NPPNY DIDIRNND DIDIYPN

TNIPYIIM DIPNN L, DINYIRD MY NOND MTOIMN OMINONN DXIONNN NNYWN .a

; NOIYNN NNPNY DOWITIN

;D MMNPHRY MY

; 9NVUN NXMY DOVPNIAN DY HOHVPIINN POTIN DI 1) NNPM PNIDN MND

s TPYNIND TIVN DY 01371502 7PV

; DYOPNID NHPNY NI, D1 MDD NN PLINN

.D’11912 DWNIAPN DMININ NNV NTNY NOD 3

S I 4o

MY DINNY DDIN YININY DIPADN TIVHI OMNPY

PYD N ,MYIN DINNA NIANN NN DIWNRWNRN DI YININY DIIPOYN DIPADN MTIN DOV
3ono 3.8
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DMIDOYN NN NONON PN .3.1.11

A PIPYTI DN MDYON DINN SYW DMIPOYN NN ND2IDN MIDN NI2ANN NN

DUNO NN N
MY NNPN TNND ONRMN MY SY NDYND NI AYNT DNYN I8 MDY - PN
NTRYN DY TIT72 1°2) MM NYPYN 21ND) DY 9900 9 DY DIANND NI WX VPN
(WATIV D5 ,NMATY THRYND NN 191,00V NN NYNPND YN DY TIT2 12) MI8Y PN

DMVYN OMONN DNYN NXMY DXOPNII DY DN NNPN 1NN - PP Y15 NI
91051Y ONNNA ,DMIRNN DXNVY NPT NN NI MY ,0°19 PN NPHMN DIVN'T
PYPIPNRY NP ANIDNI MIYPNNN,DPOTINM DININN OPNVININ DININN DINIIND
M2O¥aN 98D HOMDIN JPNNN NPNNN IPINDY DOXVPAIN NPPND DIVITIN D9PINI
NNPN DMNODNA ,9NYNN NPNVYNY 23N MIO0NA L(DMP DNHYN NN 19INY P10 ,DIPMND)

TN DNRYN NN MMODN 19 DIVaN)

MoNN MNYN NPNHVIVVLON NPNVININ NMINNND NN NIDN - HNVINI NNV
MNXNNA DPNRY NDDN OMOINDIN DPNVONIN DXANM ODIWIM DNPNNN NNPN DY
DYINRNNN DXTYINA DAY NRND DIIN DIPNNN NPNVY T )N OXIIRNN DMINT NN
IYIANY TUN PN DY I9IND YSIANM(NVIMI PIAYN DY DN MYIITY ONNNA 1NN PI)

TPPOYN NINN VI NN

AIATA2RIA1v) R

MOYAN NIV DY MM 1Y, MNEN1N PPYII2 MOYIN NIIYND MDD - HPNOVINY MY
DNV NYIX NDAP KO PIyN 219912 NONN 172N

NV MYN) OPYWIOY OXTTN DI NMIYPNN MNNNI MDOYIN NNDNI - NPHN MNANHNN
DNPNNN MY MIAPNNN MDY MYPIP Y2 M0 ,(MDNIX MNPNY D) ,MIVPNNIN
1507 ON P2 NP9 HNYN NYONY PPA »50N0 OX 12) mMpd (071NN NOpN DO oY
NM2IY MTHYIN MDD NNDNI ,GONI .DNNNN DNNIN ,MYN MNYap ,0pav (VPPA
PN (HMI2HN DIDN NNIITI) NN NMIAPNNNNND PON .INPNNI DIV MDY NNVIAND

D7D DMIPNA NMIDT NN TURD KD MDY NV TN

DDA DXYNN DMWY MPYIN DINN INNY DXdYNN  .3.1.12

Sy DXODINNN YNYN NXMD DOVPNMIY O NXAPN XT DY HNVYN NXMY DXDHNNN NMNPHRN
JINKR DYTINNND MINN DY DXODIANN DOXVPNID IN (IDIDY VIV ,0NS JND) DM OIPIT
X NV (DN IPOYD)) DMIPDID DPITI INPN PXIN IXVNHY DNUNN AP ,MTN TIIND
LINT YWY OMIYHYN )IDN INNNY 19 NI DN 191D DYIINX ,NPON NPT NAVNIN
DMIPNNN NHPN NPVY XMYNIYN 120N DN MYTNNND NPITINI VIDY HYW DMIPVN NN
DY NN XM 131150 N2X20N NMDMNA YN NYINI DNPYN) NN DY NN MNOYI 1)
TINNI MYTNNND NPINVNRD 2YND WIAPIY DXTYN NIND Q0N DN DIPOT NI O

ININKRD ORIV MYTNNND NPININRD 12PN DININNA DITH DM 0192 P19 PNV PNRD
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12 DYNN DY MDIYIN DINNHI MINHND NIAN

A9ND 3.5 PYO NI

DXMIYI B98N

MNPNN OY IWOM D1 ,NPINN ,NNPN MNP 1N Y51 D1 IV ,01»2 AP NIaND
AON DNPNNA ISPNN DNYNN NN, MYTNNND NN

MNPy

2999019 HNVN NN IVARN D2V 2.2.4 PYDI VNN ,NMANI PIY N PO HNYNN PV
D»HIVND DTN IN VHWNN NDIIAL NN INYN NN MYNNNI,OOININIVIID MMPY HY
(OTC)

DMI1P)72 N DNYN YPNYN DY) ,00M0 DN MM DNYNN NYIDT PIVa DIONSN DIPNYN
IN ((PNPNN DIV YIDY YDIXD) NWAN DD ,5nYNn NDI11A2) DNNYA YHRYNN NN D101 TN
(0NNY VINIWY DNRYNN NN DOWIN DNNINY A OPYN MIP) NNPN MIDIND

PV HNYNN NOINID NPYWY) 12NVID YN DY NN DNYNN NN 2022 12087 31 DYDY D)
NP 2098 DY DM PPA 1502 NIYPRNN KD 120DV 2w NHNRD

DNV NNN NN NMIDIDN TYR MDOWIN DINNA PIINIPYN THX D35 NXIAPN NMVIN G0 oD
: 192NN MDION TON INY X 10% 1N ,2022-1 2021

2021 MY 2022 MY
%
mModHn | N7V rabN RS N7y 299N

mmann n9ann
17°91n) TSO — '~ MpH
69.02% | 101,519 26.23% 66,033 T e o e
(265nwNn
Spolka —'a mpH
30.49% 44,852 25.61% 119,618 NextKraftwerke
GmbH
- - 47.52% 64,468 Polenergia — » mpY

D>IPY12 DY MIVPNNN 23NN

YW YA /) TN IPNY PN DY NXIAPN DY DIDN NN NOWY) DIP112 MYXNNI DNYNN NN
NIV JPNNA MYNRND NPIvN XIVN NN YIDIY 2NNN 11720 ININDNI ,DNYNN N2 INDN
5y NODIINN NN NNONY DXNNA N DPNYYN DXPNND ORNNA NAVINKDN NINNNL DIONN
DNV, M NON DIO0NA INPNI PR NINY 2132321 719N DNDWNN PIY Y0NNIN MY YXINN
(NN NIVPNNN MINA TINY DNIDN 1PN MYN PR NIINY IP) D»9NA Commodity
TUYOINR TIIND 11D)) DITTNN YT DY NYD NYN MDININN MY DY MIXP MNPNT 1N NMIWPNIN

.(2023 720%72 31 OPY TY DN NNIND DMNIONN NYTN

.3.1.13

3.2

3.3

39N9 3.9.3 PYD NI 050NN MTIN DVIYY 26
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.DIDNM MM PIIPANN NNVAN TNEY NPRPIA NI PRYN 11NN 9012

NYTH NYIN TVIND 11D) 9PIN DNPVN NIINI NMIWPNND

LAY NN TYIND 1D GPIN PINY HRYN NPINY NMIWPNN MONMN 19N

T8NV | spolka NextKraftwerke GmbH DY DIDN2 120V 2WN NIVPNN 2021 M1 25011 .1

IMNON DY DY PYDL VNN DIPXYY DXNINA ,YNYNN NDNIA INDN PYWM Dya /)

VOMNI 1 DN DNN 29Y1 Potegowo DY TPXIIND NDION NIDN NN VIO 2PNNN 9PN
22023 920872 31 OYY TININ WX ,2022 920872 31 OPY T 2021

Sy 7) T8 NV ,Polenergia Obrot S.A. DY DODNA 1ANVID 2WN NIYPNN 2022 NN 20 DV .2
91720 INNON 2P0 N PYDI VNN DIPAYY DOXNINA ,KNYNT NDNIAL INDN PYWM
DYDY I 2022 5912 1 DN HNN NI Potegowo DY 7PXIINN NPIdN XivHN NX WIDY 210NN
MIYPNNN NND .2023 720XT2 31 OPY TY TININ NINRD TVINND IWRD ,2022 920872 31
,NYTI NN TN 1N NIDRD PIva TSO-Y DHWNN NPON 9oN DYDY ,NNIRD DODNA
WY ,Potegowo VPN DY 19¥NM YNIVIN DOPONI NIAND DY 1IN DNYNN NN
27252 ©MIPYN2 MYNNNIA HNYNN NON2A

MYSNNI MDIDN 219 Potegowo VPN DY MMTTN PONN N8N PV NDAP TVInY Ty ,900a
WY PORN PIva nonn) TSO-n > Sy Syamn (Balancing Market) 11980 piwa mannwn
.Fonwnn nwaY No9N DOON NMON

,N9YW NNON IWION 199 PON NIY 90NN YPNN NP NPPTH NPT 985 3.1.1 YD NINND
: DNOIN 19DN2

D19992 NNOT NV 2wn 0099190 75N NNona (Contract for difference) CFD N
20 3.1.5 PYD NI, D901 DXVIAY .0NVY 15 DY NAPND

NNIPN NHNNY NN o0 — (Virtual Power Purchase Agreements) VPPA »noon .2
PMINNN NNONA ZEMYTIN NHI2 IODINY NPIDY YPNY NN WP YN NY DIIWINRNDND
PIVN NN OX PYTIN DD DY NNDIVNI NAVINKDM) 199 DIAPS NINRIT NIANN ,NI0NN
TOPYTIND MNON NIY ,MNO0NN PNNRNN T (TgeBase index DY DDIAN) SWTIND YSHINN
172NN ,2N20NN PNNNND M IR SYTIND YNNI PIVN NN DX .DIDN NAIPIN
.VPPA »1501 99012 MIvpnn NXIAPN ,MTN MYIR TN 1123 .27¢190N0 DX DOV vTN
.DPMNN DPNRY DXIPINA MDIPN NMATY DI TTNN DX TNIYN NN NMIYPNNN NNDNI

: > NRN VPPA »1500 bY Dy¥nn 031010 mmmnd snn ond

2026 2025 2024 2023
219,000 228,636 309,197 305,520 (MWh) novn mind
YVII1) HHPIWN YNINN MDD PN
315 315 336 293 (MWh 1-5

39N 3.9.3 PYD NI 050NN MTIN DVIYY ¥

SNNND MNOTN NN KNI MMM P21 12 NIPNL DX NITIND NININ XIVN PH2 OOWI NYITI 112NN DMIODNY DRNNA 28

»PNN Y PN . MWh-5 0191 'N1Na DINYWN HNPYNN YINND YSINNI AWINHDY OVNTIN YN Y0V PPN N TGeBase 27
THINT NN NN DY HRYNN N 99179 1ov , TGeBase-nn £¥919) Y9191 1 21759 DY YWaNn Piva niann S nvomnn
.TGeBase-n 2wINN 132 %017 YONRTPIRD YNNI D NNY NN MYY

40



DPD DY DYNPN DMIPNIA HNYNN NP MINPOY NIND DY 0NN 009D D0Y0O0NN
,DODNN DYO TN VN T8Y DHYWY WATH DIDNN NN DOONY TSNV T ,N79N IN DIONN
STYIN ININD GPINAY NDPN MXPOY NN 1PHI2 NDPN NN PIVD NN PaY WoN NN
28 MPN N ,2022 720X T 31 0PY NO) VPPA-1 »15010 DY 1nn DMy mMTIN DY)
INT ,DINNINN DX0INON DYPWINN DY INNN MY NPYN NYOYN 1YY .1I% NYTY T P95

.DMMVYN DD MNITY 20 N2

("GOO Guarantee of Origin

NN D NYIRY DMWY DPRINPN D) DIVYITI PIPRN TINND DY NPNIXI0N NPPTNO ONNNA
YN MMNPNRHN NPNN NINNN DY IN DPIVNN DY MYNNNI NPNDY DNUN DY NN
DVTNNN

SINVN XY TINIRD TIVN O DY MmN MmN nw ,GOOs-n 1IN 795 Mmynd
DMV DORNPNX DXAND MIVARNDY DPUNT NN I9IN NN ML) L2191 MDA MINDIN
112 .0NDY MPNVININ MYITH IN NPNIA0N NPITHNN POND MNNIND MTIVNN IN VIO

MmN N GOOs-N1n NH2NN MDIDN G0 MTH TND

NN PIY

X NI ANVID YN MTAH TYIND NI JOY MPYON DINNI NINON N PIPYA TN PN NI1INY
VRN PIVY HHYNN DDA MIN NN IXPHN Snwnn

mann

PIIND DOXVPNMIAN NP NN MAOWA NPMYHYN MYPYN YNT 5192 MIN MY DINN
DOPNY MIVY DMNIMP P19 MIN PV, NINRT OY TN ,MIN INN NNPNY 0’112) DHoN1
,121921 NNNIN DITI9NN NVIW NIND G0N .NI1INA DY J19IN DINNNN DININIIY DIDIPH
DP9 HAD NININD NIANN NI NX DX2IND NDVY NV GPIYN 237592 NN DY DTN
120,701 TN NN OOIN NV PIYN 2119102 NIANN DY NMIT PN IN NNTY XN DNIN

.1I2NN NN OMNX DXOPNIN NNPN DY NYDIDIN NYRTIN NN POLPND

P9I NN TN PIVA NPYN ¥ NIIND NN MITH NN TN 2022 120871 31 DY
Polenergia ,EDP ,1n7y2 mwTnnm N3N OPYANN : DN DPMYNWNRI DINDN OMNN N9 0
.Pacific Gas and Electric Company-) Renovaveis, S.A.

SV NP MIAID) DOVPNIY 91NN INA NDIDN ,NDY POVINNN PISPHRN MND,NIANN NIIWNY
Dy DOANND ,2°¥0 3.1.11 PYDI VNN YN (P19 51NN NN ONINPNI YOTIN DV TIVN
DY MTTNNNA NIAND DWMDN ,MIT DNV THINRD P MYTNNNDN NPINXRND OINNI MDY
VYOO DMWY DINNA DD>21H7N DXPIDN DY D1INDNN DXIYPN G0N .MM DINNA MINNN

SNNNI MINNN DY MTTINNNA 1IN

DIPN MDY MDD : 0PN NIAND DY MINNN NTHYN DY DIWIVNN OPIOVUN DINDINN
DND?O ; DMNMYN DXOPNIAN DY NNPNM DINMON TYUN DY AN P2 NYOWNN ,NIANT MINONID
N2 ; MOOYON DINND ,DD1T) DX9PPNA DOXVPNIN 1IN DIPNY DMIVINIY , 029D DNIPNY SV

MOONI DM VI TIN ,NVNN PIYNN 2171992 NIDINN NNND DN DIYY TUN DNIPNY
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IYN99Y ,NPANIN NPINYY DYND DY GUR PIva OOPNYAN PON YT DY TN 9NN NN
.172NN SY SMAINNN NTHYNI

NNy

MNYIN VYN N2 DTN NITN NN NPINND DNYN NI DNIPNNI DY 9N9WNN NS NPIdN
P2 MMM VYN NMYY 1D, MPINVN NP 12 29XIDN NIRY ONNNA, MV DMWY M9 DY
YYTIN D 1PN 2981, 1D192 192NN DY NN MNN IR VIV M MTTH DY DDINNA .ONWYN
NN NPIBN DN DOWTIND 1P ,MPIN NINIA DNMNINDD L (PNYRI YT NYAT) 9NN PNON
THNON NNY YN 1IILIY PINRD AT ONIND ¥ N2V .IWN MNY INYD DN DM NN MAN
INND DN NNY NN NN NPNN DY HNRYNN NN NDIDY DY NOXMIND IYAYN NN VY

YN IR T DY DYYAPI DNRVNN YNN N2 ,)P9192 DNRYNn YPNNn Yy on

- 2022 DY (N7 299N) MY DINNA (THIINKDI) NHIANND MDIDON NN NVINN NDAV PND
: DY 29D PPN 2021

4 yyan 3 )yan 2 pyas 19939
60,363 67,536 48,975 74,827 2022
68,837 27,103 25,091 26,059 2021

,2021 MY YW NURIN IV MY ,2021 NIV NN TINN MMIN TOVN NRD M DI
VNN VPNIN NN NN NININND YN NPINYN NN DOPWN DN D¥Y DOVNNN DMNININ
200 MY Pyl

8 YD

-1 TN 720¥NA Potegowo VPN SV ONINIM 22IYNN DIPINN DY OMIVN DDYNN NN TV
Potegowo VPN DY MMVTN PONN DY HHMIVN HNYNN MY WD) ,(30P50) NYW ORN-NN) 642
Potegowo VP9 DY MMVTN PONN DY NNPNN NNOWN BY .(P50) NYW DRN-NN) 80-22 TN
- 722-51 05NDN Potegowo LPMIA DY H9I1ON YMHIVN DNWNN XM WD 2022 NIV D1

(DYDY N MYV 2,900-5 9pwnn) (P50) nyw OXN

IMPNRYNI TINY 239 NI ¥159 MY Nt G0 D585 VNDNN NN IYID 9372 NHANH MWD
5y DIWAWNN DIAINNN NN ANANY NIANN MWD Y 910 12 ,MODIAND ,TI¥ M PINa
MTGY NYN MIIPD AT NDYINR 1M 13, 1NN T0UN YHIN 19993 ,5PPoyn MY
NN ANKIN NN ,IMIN MY ,NHY 19IND YNNNAY IN ,IPIN IN 1913 ,UnNnn Nov
PISON DI ADR MUNNND INA PN AN ONIN V993 ,N9ND NVIYYE OPNY D19

J97Y 3.21 9o¥03 0IVONN

3 50% Y¥ N0 1Y ,YININD NN NINNND M) IN MY STV NN YHINNY 50% DY MIINDN Gpunn vnIn
JPYNNNN TN 77 HYIN NI
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0YP90) NIVYN 293P ,09) 999N

NN MIPINYV

(M1 Siemens Gamesa : D22 DT NNV NI 790N DIIMP MTN TYIND 1)
(y0) Goldwind ,(1>399)) Nordex ,(p7037) Vestas ,(n°19)) General Electric n$yapn o> 1ixn
19999 NI2NM 12 DY MINYT NMIOVL MDD’ YHYa DN NIANN NIIWND IWN,(1°319)) Enercon -

SNAND DMYINONN M MYN 1Y PN OO

INNN YIONN MYXN NP 129 YIPONN NNMPN NIINN VP10 NNV PAD NN IOVA
DNINDIAN PIYA 29 1D DY DYNINDI DISYPI NNYI NNV TIN MYSN INNYM

$YAPITI MY MMV IWII 1IANVID AWN NMYITH TN )I19)

595 pavn MMV MN3 198 VPNI9N Y
N2 ONN-MA 2.5 DY PODNA N2V 13
ONN-MIN 101.25 VNN-NIN 2.75 YW PODNI MPIAND 25-) GE N Potegowo
ND
ONN-MN 118.25 N7 ORN-MIN 2.75 DY PIDN NN 43 GE 29yn Potegowo
ONN-THN 37.4 N2 ONN-MA 2.2 DY PADNA NANL 17 Vestas o117 Potegowo

NYYAN NMPNN ,NPION NN )N DD 12NVID WD SVPNMIVY MPINVN HY NPIONRN IO0N
NNOVN TINN DWTIN 24 DY NPINKR NAPN NTHYN 1N YIND YT DY VPN INNI MNIANVN
NNPN DY TIT MANI NTHYI MOND DNWNN) IR DIIDD NNINNI DN NNV MPNN
D299 NASNNTY MPANLN THRX MPPNY ININK JINT NPINND NNPN NNONIA (VPN
D)9 DY NIPNA D0N DXVTIN 24 TYO NPINKN NMPN NIINN MIAIDY) MAYN Dy DNPN
N9 )INN NMAPNNN OPP NNLIND NN NTHYN DD DIVNN GONA .(DMIPPY DY2I2

NNINN N2ND NN YININ MIAN TYRI DIV NPINNKD IWPA MONIPN MIXIN 21 DI0NN

NPRNM DIYAN DIDNI MIANVLN NN DY IANVID AYN NIYPNN ,NPIONRN DIDND TYHN2
02°57 NAYNM MI2NVN DY PPNN 2IWINT ININN MI2NVN 1IN INNDNA ZIMNNIN MNPND
-95% S¥ MPONDIPN MPNID 1PNNNMI (WTNN 23570 DOWTIN 24 DY NHDN NPINK M) DONPN
DODNN NN DMDY DIRYI DITTNN .MNINVN ONINAD NPINNK) Z(IYIAPIY DTN MONI) 97%

NN DMPNRNN PONA DMNAD 1952 ,0011PN DMIPNI

,0°2N7) DXAVIVY DXMY DXNNVY MYITI 1N ,MI MNINV DY NMIDNM NMDVN IMIAINN NND
MINY DY NPINM JIWIN NODN MYNNNI DNIN DOPOYN THNNI DODHDN DIPOYI IWN
.1I2NN YV MINDN NHYINIY MPIANVIA MOPN DY NNVWIDINN 2021 Y TONNI .1MPIANVN
MODN DY NPINNT NNONI MDD PIDN APIYAIR NPPRY MOPM MMNNRD NMOPNN
ToOUM ,2%¥0 DXONNN ,NXIAPN NIYPNN DN MNIANVLN DY NPINNM DIVINN ,NPIDNN
Sy TPMNN IYAYN NMAN XD DT TVIND 1) OV PIDN MPMIND NN ,NIINND NIWND

NNIND MIPNN 2APY DNMIRSIN

15-1 Potegowo 02119 Y »29y10m YNIHIN ©XPHNY DN MADIN DMY 13-1 1213010 2WN YT 5Y NOINND NNNMN ONY 5
.Potegowo VP19 HY TN PHNY DN DNV
MNIND NMPN NMIDIIND NYOY 23 DY AWINNN TONN NN )2 DIZWND TERIT XNIN 12NV 2WN ,NTHY ON PN
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PPN AR

NN THONVYNN MTIAY NN DIDNA NHPN NI YW DYSNDNP DY NIVPNN 12NV 2WN
LN IOV NNPNN MITIAY NITH TYIID 19 IWND ,(Balance of Plant) Potegowo VP19
Y2 , 000NN NNDNL .NDND 1O VP YN VPN DY MIVTN PYNN 28D 3.1.2 PyDa
MTMD NPPN NN DOYNINY ,(MPIANVN VYNY) NOIWNN 12307 NN DNHNYI DXV NNPIN
MVNT TINN ,NPANVNN TPINYNN NOINN NN D3NN YNVWNI ,NY) YYD MPINLN
DIDNN .(OMYPIP NN 00D DY DMIVMPP MIVY MYNNNI) NINNN IPY VPN NN

TN OPD TINN DY YN DY NAPNY MIX NPINK D10 PNYNN MTIAY MINdID

NPOONY ,N72NN NNHD DN YA YOI NNNIN PPNV NIVNN NDIAP) DOPIDN NNOIW oD
MMPNA NIANN HY WD NN D991 5% Syn Mn ,2022 NIva NMITIAY NI8AD 0M)INY TS

197N
R ”z’c";'z’z’;’;'ggm 9w Y990 Mo Pa0N oY
6% N2 TPX MPIANV GE
55% NI TPXY MPIANV Vestas
26% mNYN MmMay PN Yap

DYNVIN-IVIO DNPDN

TPNYN ,DPIRIID DTN Y915 DPRLIN-IVION DNPNNN NOPPN NN WHWVNN MIPOYN TPSN
D>NN2 3PN (DC) 2 5nYN DI 0>PNNN) NNN PPN L (MIPITVONP) DINTIND DY MIPNN
SNPVYN MNIN,0NN ,0°925 ,(0nYNin NYIY NN 11N (AC) PHON DNY ,DPRVON-IVION

NN ONI

YTV, NPADN MNIN DIHDION) NIIDN MIDN 190N NIYPNN NXIAPN NMTN NN TN D)
DNPNND YITIN TPX DY DIPID DY JNNI NYNI NXRYNN DN DNPNNY TN NPADNRD (1) DYWN
.DOTNY DXOPAMID TNNY DPRLIN-IVI

NIIYD PINY 350N B1YMNN BNNOIYN

NON >N09N

VPMIY NVPNVYN DY NOYIM 1M TNXD MYPIPY LIYN NP NNPVIN NNVID YN
TPNVYNN 1PN ,1NPIN 2DO0N MYXNINI INVDIN M NPANVY NMTYPHN MYPIPn .Potegowo
OPNVYNN DIPM DY MLVONN ,YPIPA YIDIW XDODN ,NNIN NPT MYXNINI INVIIN JPINR INIIN

DPMIPN MMV DMVIY DIWIN DY DI1TON IN OPNDN DY

NYONT MNPN NIN .IVPNNN TYINN MY 30 TY DY NP NJMPNY DMINNI NIONN 29500
D»NN TIND DMIXP 12NVID VP DY WP IANVID AWN NHPNN DYDY NINN MODNN PN
NN YUTND NYD NYN NOYI 1INLID 2WN TOUM ,(DNY 25 MINSD) VPN DY NANN 5550N

.DOPIN NN TANNY >TD ,NPINN 350N
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MY NN 0PN HDS TI72) NIONN DT NN DOV NIMINHD IANVLIO AWM ,NDINN MDDDN 29 DY
DNRNNA NI DY O TN MYPIPN MO¥2 DY 1NN RYNN DDA DY WAPI NINN MIT (17N
DY9215 39 .D3DNN NXIWI MYPIPN 22 DY MNPINNN NPAYNN NOD NPOINN NLYY ,DIPMID
PYPIPNA NI NPIYN APY DIDM DIZYND 12NVIY AW NPINK I2T2 NMINN NINN PNO0N
NN OMNX OXNLYN 9PN ,NINN MIIDN ONIND DXNNY NYTN NYOIR TYIND .050NN MOV
2NN RY DDA NON MIT DOWD NXIAPN NAPNNN DTN 00T 2YNI 0ONDN NXIAPN
DYOVMNAIN DXVPNION INYY DN DIDYT DNPINND YHYA DMIODNA NIYPNN NXIAPN D PIN

25 3.1.2 pyoa

YPVYNN NYIY 112N DI0N

Grid Connection ) 9HWNN NYIY 72N DIDNL 1ANVIO AWN NIYPNN 2010 LOMINA 20 DM
191N NYIY Potegowo V2179 9201 NN ,NYo nyn 1w 95 TSO-n oy (Agreement
314.75 Ty DY PODNA NI NHNIND N JPNN DPNY 1ANVIO 2WN NAPNNN N DIDN NINDNA
72N >MINN INMRY 9PN NN DTV NN DIDN ININY DNIT NIND NINDHNI ORN-NIN
MYITIN MYPYNN NN YA NINNN DYDY VPMNI9N NN 1aNY TSO -N MIPNNN THD NN
qP°N2 YIN2 MY 1INVID 2WN DTNYN GONI .(NITH NYOIX TYIND NI WX IUN) D DWY
NTRY 12NV aWn Potegowo VPMIS SV Y2YNM NN DIPIND DN .NIIAND SMIND IINY
TYN » NMX NI2NN Potegowo LPM19 DY M7 TH PONY DN DODN YININY DNINYI NN
TIYN 12NVIY VN ,LPNIAN DY IMITN PONN NNPOVYN DY) DIDNA ININY ONIN MM
MNYY NN 1INVIO AWN DODNN NNV PADNN NN DN YD PIYY (NN DODN MINNNA

.IPNY DMANN DNNIN NN PRVIN-IVI TPNINIVY NPYD DIXMY TI DI0NN

MPN DPYN AW D17 1PV NYIAPY NYPR ¥IND NOPIY NXIAPN ,NITH NN TIND )19)
92y ,>IP) NN DIVY PIONN NINA WHNYND NXIIAPN NPRYI 7PON NP 91951 ,(DSO)
AWND IYARN MNNND JPYIIN NP .OPRVIN-IVID DNPNN NDNY (NI TNYNOV DXNDND

.DYTNY DOVPNI NN MNP N N2 MY 12NV

(Transmission Agreement) YwNn NWIY 199N BIYN

Transmission ) 9nwNN MW 1291 050102 TSO DY 121VI 2WN NIVPNN 2019 YN 28 DM
MIN 591D NN P2 NN PN DNYNN NIIYND NIDVN MOMINNN NN P TONN (Agreement
PV NPY MANNYNY MIVAN 12NVIA 2WND MIPN GONI) N NDN DHIDNA DAIPNI NMMON

29 (1)2.2.4 YDA VNN NOND

2112 XMV DODN

917930 NN 12NVID 2WN YIWPNN 2022 920872 21-) 2021 ¥I1N2 16,2019 INMN291 11 DDA
,(MINXNNA )XDIVTN YNNI 22NN ©PONY) Potegowo LRI TP 51N XMV MIO50NI
Ma3o ,MAN NN DY AINDNI 7DV D113 NIV LPNIAN NIIND DINMN NN NTNHYN INNONI
MY DINN ,NPIYI DY TP , 0PN HY NP MNP ,YPIP YIYA TP DIMIY OPID 511
N2 OYTIN NINNA IXRD,VPIIN HY DINRIDVN NMNY NHYIN ,MVITI MP T2 YIN NPRNN
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23nPYTinn VPMI9N MOINN 0.95% SV

PYN2 ON2Y 2024 92NVIDA 26 DY TY GPIN DN DMIDDNN YNINIM 22IYNN DXPOND DN
NN DMDY ONYA TN D5 ,0°900NY DRNNA .2027 920872 21 DY TY 9PINa 7P DO0NN MM TH
DODNN NN DD DXTTIN OINYI 19) ,INKRN TEY DOWTIN NYOIY KW WX NYTIN 1NN 050NN
4012 T DYWYNI DY ,1OMNN N9 ,JPOY MO 0PN NPON D ,MONPN MDya
.IVN 752PA YINMYN NIWINI DINPN NN NPINN PRNYD MYIPH MNNN WA

EPCM 0501

9vpa EPCM ramy 1y 1nnd 050102 511700 172N 1200V 2wn 1Ivpnn 2020 120PNa 1 012
EPCM >mpw 1213019 2wnd 5100 112N NPDN INNONA ,Potegowo VPN DY IIITN PoND
YMPY ,DMOTIN,DMVIVN ,DMDVIVDIPHTN ,DMINDI ,DDINS DXNPY 1NN P ,0099150
L(EMAYWAY L NY YDA 1PNY) DPMIOY VPN NN DI YYD, DINN DIN VPN MNP
D9919) , 0O DYTIN > DY DPONY 91NN NN T DY DPON DOV DIMPYN TUND
N3N T -5y DYDY MPIDY NNINXD DIWIOYN DITTIN O DY DYNIANN DIXMIPYN DI NN D)

AR

(1) : y2P5TD ©2A5Y 3-5 PHINDY ,VLPMIAN DY NPINDNN NOYINN TN TY PINA 1N DOONN
NWYIN NIIONN TYINL PO MIVPNNN TN N> NNY (Pre-Auction Phase) pnwrYn 25wn
TIVN NOWI YT DY NYTNNN N DY NINPNN DNYN NPAND 199512 120DV 2WN DY NN DY
P20 YY 7PRYIN NYIONN TN INDNNY (Pre-Construction Phase) »win a5wn (2) ; 13NN
WOOVN 2OUM (3) ;OPMNON DY TPDININ NIMIDN TN NPDY ,D¥0 ININND 11ON2
NOYONN TYIIA PDY LPNIAN DY MDD NPHIDN TYIN2 IN’NNY (Construction Phase)

LOPMI9N DY MINDNN

SV PMNN NI90 N ,MPNPN MOdYA DOONN NN DMOY DITTNN DIRYI ,000N7 DNNNI
L9070 TSN DY NYII MOTN X DIDNN

.DYMIVN D057 MINYTY .8.X.13 7IN1 NI DIDNN NITIN DD DOVIdY

,EPCM >m7>w 1nnd 05012 517230 NI 12000 2w 1IYpNn 2018 9201102 1 0P PN
Y29VNM NN OXPONN 22D ,DXNNNT OMPYA DY) DO0NN MNIND NNT DIPIYY DININA
.2020°512 24 0P OPNON IVPINY ,Potegowo VPN DY

DPINHM DIvon 050N

3.8.1 PYD NI ,MPIANLN MIX DY NIINN NIYPNN DN NPINM JIYON DI0N MTIN DOV
Yo

(BOP) 51vom nnpn 192p DY 050N

NYNN MTAY NS DIDNA NHPN NYIAP DPINDNP DY NHIAND MIYPNN MTIN DOVIYD
22¥ 3.8.1 PYD NI, VPN NN

M2V MNM INY IMNN KD G212 0¥ TH D10 DY qONI
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DYIPIN2 MYNNNI HPYN NIDNY DINHDN .3.9.8

,27VNN NDIN22 INDN PV MDY DMIPIN NMYININI DNYNN NN DINIDN MTIN DOV
22D 3.3 PYO NI

(VPPA) 9nvnn 1nn M2°pY DooN .3.9.9

D999 3.3 PYD INT,DNNN NDPY 1ANOIO 2WN NNNNY DINIDN MTIN DOVID

WP o3vn  .3.9.10

AoNY 3.13.2 PY0 INT,N1I2NN NPVIV PINDMIN DO0N MTIN DV
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INTYA TIANNN MYIVAY BIYNIIN DIINNY - a9 YN

DPNNY PYPIPN AP VDT

NN NN NVHRWNRN 9N9VN AV ,MYN NHNN N1 MNIANYV DI NP NPNN 1Py
NXIAPN DY DOXVPNIAN NVPNVN .TIMPND DNYNN NI N2 INPNN DNYND NN NN
.07V 30 TY DY MNINX MANPNY DDV KON ,NIINN MDY DPRY PYPIPN 220 DY OMNIPNIN
A3oND 3.13.2 PYDA VNN PNIHNN DIDN NN NMAPNNT NNVIAND YTANY NXIAPN Y010 PON

DMN 02202 0PN L(PDI92 DIV YNANOPY ,PDMOP ,INIY) DITIVN NYIIN NNIPD
XIAPN MDPYAY XMINH WINY PPN MOV )HODNY DNXNNA NXIAPH NI

IVIIN D
2IN MIAN

: INI2PA MNIND MDD DWIN PN

2"
—
I I 1
nz7nn D'902 Ni77NN 21von n7'7Nn
n'vown ! !
|'719
—
I T I T 1
npnn NnIN's NZ7nn npnn B T T nZnn
NPITNN DIT'"l D'7OY noTmNn l n'uown

,MNINNNA ,OYTAY 26-) 17 NXIAPA DPOYIN 2022 920872 31-) 2021 12087 31 DY NI
SYIPOTI NPYN2

31.12.2022 31.12.2021 nPYNN oY
3

NN

0’992

Y0aVN

platnl

9yan

SPOY NN’

= OIN W PR W (W

4
3
4
3
4

NINIVOIINTIN

26 17 2”710

773NN MY 9PXN2 YN NYAN 172NN HY DXTAIYN 190N NN D PIY

.DN0N T TPMNN MON PR NI2NY ,NIANN NIIWND

48

.3.10

311

3111

.3.11.2

.3.11.3



NPOYN MODN HY DIV MV

,DO¥API IWNY ,TAIYD T2IWN DINWNN ,DILN DN DT ,NNIAPN YT DY NPOYNN NN
LT P2 DPTON DITIYN HY DOYIND DMNODNN ATPAN INDOVN ,11IWIOY DRNNA T2 YOO
MYIA ,NONNN 1D ,PNVIAN MY [, NINIAN ,NIVAIN 10U NN DX MIPHN PT2 MOND
192NN NIYPNN DXTPYY GONI .MINT MX) NPTIDY MAPNNN 1) MOV M1V, NNIPY MNPY

DMV MHNN MY MIIN NMYYNNI OIXMPY 1NN DMNO0NA

Y NYTY T P90 21 MHPN IR ,NI2NA NIWNN IRV DY DNPOYM DNNND ININ MTIN DOVID
INT ,NIINN P20 NN NVDVN IOYID MYP TINN P2 ONNIY 511N DI0N MTIR DXV
Y NYTY T 99D 22 opn

.PPYNY 8 P95 /N NADI INT ,N192NA NIVNN INW DY DININD NYITH MTIN DOV

pkaial o)

,2022 920872 31 OPY DXTNINNDN O»IDIN PNIMTY DXNNA ,NIIND DY IDND PN PIYIN
VNN ,MHAVIV MNIPNNN MDA DXOVIV DXDN 157N ,N7Y PN 106-D DY TO2 DOHNON
oo

D9VIVYN DYUIIN NN .0¥21NT MMPY,D2NMITND MNY) DNIMIN IPP¥A DD DOVIWN DIDIIN
NPY PO 227-52 NNONDN 2022 120N8TA 31 OPY )12 NXIIAPN OV

DYTINNND MXNID PIT MOV NMIN APy MYND NIANN YW MOVIVD AMMNNNN
NI .OMINN DRI DXPOD TOSM NN TIT N MWL NPDIS NMIAONND ,DMNPII
W PI 333-52 NNONDX 2022 920872 31 DY NI 772NN YW MWD MMAONNNN

SYIPOTI 01N NIANN DV INNN PN 1IN
INON

D02 Yy NYNAN DXPOONN DIPINN MYIIT M2 ONIN PRINNY NN PN N¥APN MI2N
PODNN YW 19IND YXIAN DYIN XN NI TUNI TN DDA HY IN PI0PMI9

J097) NN TAT WD ONYWIA NPOIPS TN NNN

O 146-5 HW 121N NOVIY MAPNNN NIAND 2021 12HN¥TA 31 O 2022 120XT 31 OPD I
DTN TOOYN .INN ONYA DX TTRIY D1DINY DX PYWIN P2 ,NINRNNA N7 DI 122-0) Ny
172NN YPOY DY NXAYN NYOIWN NV NN YYD TIWN ,2021 NIV HNYWN 9192 DNWNN MPNNa
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PIY NVIDY NNPN JPORY NIOT MNP 1N IWUN NXIAPN DY NN NIINN 9272 Y110 NTOIN PO Navn

28

.XIPY NPYMNN



1D77¥2 OYIIN AN DY

2022 921843 31 019 NNIDNID BITNINDN BPADIN MMTY DININA

2022 420814 31 09y
2022 935873 31 ©Y°2 HNPMNUNY NIYY
7990
0’90 N MY
v mbyan
1990 MmN Yy MY
nYPINY 1INY JINY NI 7
JINY NSy mpn 1INY MNINNN MANNNN DNV Y0 009 ANVYY PN
VY PN Y915 1090 97N mMUI9N VYY1V 0Y09) H'ND mMavIY movv 09V =111 % - NIY 95N
(423) (6,372) 5,734 - (26,656) (97,664) (1,007) 66,341 5,674 (. TN VN
(30,951) (179,948) 251,675 | (110,002) (639,547) (1,734,421) (325,857) 1,314,142 106,589 (172 PN 2wn
(31,374) (186,320) 257,409 | (110,002) (666,203) (1,832,065) (326,864) 1,380,483 112,263 Y91 70
()8 NN NN NYN MMDT NYWIIIY NPOYN 71272 DOVIAD (*)
2021 921874 31 02 NNPNVIY MYy 2021 20874 31 oMY
790
=1a11-2
v
MmNt myan NN MY
NYPINY 1090 IPNRY [-10-2}) MY ¥ DY MY
1INY MNRY 1990 9710 mpn JINY MNINNN MmMNANnNn 0INY 009 -210VYY PN JINY
VYY MIPN 9915 muan VYV Y DYDY 97N mavv movv oLV 000V % Y 295N
- - - (5,934) (18,781) (80,250) (710) 53,586 8,593 (%316 IIN VN
(90,396) (208,768) 147,090 (84,994) (439,981) (774,080) (783,153) 973,252 144,000 19.3 THN 2WN
(90,396) (208,768) 147,090 (90,928) (458,762) (854,330) (783,863) 1,026,838 152,593 Yan qo
2020 921872 31 012 NNPNVIY MYy 2020 Y2874 31 MY
NI NYY
mbyan
1990 09201 79¥n » Yy MDY
nYPINNY ;NN Yy JONY NN
JINY NSy 1990 27N PN JINY 002 9700 | PNV MNAONNN MMIANNNN 0INY DY) 003 -anvYY PN
nNVYYY MIPN brar] moIN nVYY ") MaVIY MoV 09V =111 % Y 295N
(74,892) (172,964) 50,240 (120,363) (277,972) (1,297,424) (55,856) 1,004,345 70,962 433 THN 2WN
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(Twnn) M2 Mm9an - 8 IN*a

DIPROT-HY TN AWN) DN IWNI MPINN DY INIDN )

aWN Y NMINN PN 53.2%-3 DY WY MPINKR DYDY 050N By DIYPX NNNN 2021 VOININL 22 O»a .1
P -5y NVYWIN NIAN DY, NN JMIND DY NMIRNDN M2 TN 2WN HYW NN PN 8.6%-21 NMININ
Y2 DYV DTV MV MYPYN HRIN NN ,1 NPDY NNDNI (71 APOY” PNY) 2 IRIY NPNVYN
LMY OXPYNA ,DIVPNI WIPYN L(PDWPYNNT — N PYD 1OND) NIYI NYTNNND NN DIIVYN NN
VXYY NNPN PWRY NMDT NYIDIIY WY YPR I 4.5 -5 DY 70 ,001N0) 1N NN 41.6-5 DY DI1OD
TAN D30 NXPIN YTHIIDWY (MOININ 2VWND TN 2WND DY MNXNDN DY DWW NN TN 2WN N1aNa
.2021 920312 8 DY NNOVIN 1 NPOY .12.65% HW 7YY MM NPIND DXWPYNRNIN

awn SY NMINN NN 15.2%-5 DY NYYA MPINN DYDY DO0N DY DIYPN NNNN 2021 920311 29 ova .2
(12 poY” )oNY) ) TN OY MNAN YMIXD DYY2 MRNDT MY, TN 2WN DY NPIND PN 10.8%-31 ) DN
VR PN 23.8-5 HY DIDD DIVPRA ,NJINND MMV ,4 DN NPNYN I IYPYN ,2 NPDY NoNna
VN NI2NIY TN 2WN NN NVITY MIPNI JPIRY NMDT NYIIID WY YPNR PN 5.3 -5 HY 70 ,0010N)
INIY NPNYN \IPY NNXPIN YTNIOWY,(MI2NT JMIND NNV DXYYI MRNDT NYIITND WY NI 1IN
.2021 920872 30 D2 MIDWIN 2 NPOY .14.29% S¥ NYYI MM NPINN ,NDINN MMV 4

VN NNPIND NDYTIM 68.4% — 5 HW MYV P NIN AWN NN NPIINT IR NIRPOYN 2 NHHYN INKRD
NVYYY MIPN IPNY NS DY DY MXRPOYI PN JIP2 N7 NI NN 80.7% HW NYWD 56.7%1 TN
DY PN 152 5OV Toa

aWN DY NN NN NN 31.6%-2 DY NYYI MPINN DYDY 050N DY DIYPN 1NN ,2022 INM191 24 DY .3

800-5 Y 019D ,NVI-1N9, MANMIVA DTN YAMY WPV ,3 NPOY NNDNI (73 NPOY” YD) ) T8 OY YD

NN TOY DY WY 1NN (N7 MIPDM 1.7 9) Y PR PAYN 500 -3 GUN (N7 NP 2.8 9) 1PN 2IN

DY MRPOYN PN JIPY NIINN NPT T NPOY 1PH .2022 ¥IH2 21 DY NNIYIN 3 NPOY NN MPINRT
DY PN 18 5 HY TO NVDYW NNPN PWRY NI YOI

,2023 AN 4 DM JPINY Y9 ,050N2 (191N :19NY) X T8 DY DIYPN NIYPNN L2022 9MVPINA 6 DV 4
PHRYNY OOYI MNNDN NIV MIATD ,TON 2WN DY NYINN PN 17.2%-5 DY MYV PMPINN NY oD
199N NN0NY L ("HNSYNN TN :1oNY) 2023 AN 5 D2 OOVIN TUN,12NIVID 2WNI TN 2WNY 10N
MPINN DY WP MINT NMDTN DI 1Y 99197 YI¥I2 NDIDN TN 2WNI DTN NPIND NYIY DIVPN
(w99 N NPOY” :PND) TN AWNI 1IN

D190 :PPONY) PPOTI DIMYYN NV NNIVNN YN PP 40.5-5 DY TO NN NYOIIN NPOY NINN
("MNNn

; NOVNN TN DY (N7Y 11D 135-9) YPN YPDIN 36-0 DY 7O 'WWNY DOVYN -

YN 91192 DIDVNN TYIAD TV NNDWNN TYINND MY 8% NODINI VPR PN 4.5 YW Toa Ny ovwn -
.PANN Y900 TINN 2023 XD 30 -1 00w

IPN N YTHNNY DYDY MXNIM TN 2WN2 PMPIND NN 19100 WII INNDNI PONPRN NYIIN 059N
MamVy ,3 SN APAVN 1IN (72 37WN 197 :1919) NN MAMVY (2011 GRININ) 1T HNw nynvn
Share) »Mpnn MMNN DY PNNY NIHNN NONND NI YaAPY (73 YN J9pr PPnY) NN
1IP) 27U YIP P TN AWNT PMPIND DN 19190 1O 12 TNa »ay (Consideration Adjustment

JPRAPDNY 6.7-5 17 NMIND PNINNY ORNNA HNIIDY 110NN NI NINNBNY NPRIT 377YN

PINN NYAIN NOYW ,NNYL Y NN DXTTNN P2 MZIPN NMIND WP GoNa
Y9N 106,650-0 NMPAMWN 2022 9208T WTINT DIZPN NN NOM) NPOYN 1IN TNND
28057 ANNN DY NYTA TPIRN INKD NNROWIN NPOYN
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NN P12 ¥I9) DI NNPNA,MI2INN DNRYN N¥Y MI9YN - 9 IN*Aa

AYIMIO90 N

:2022 MHYO NYNM 1590

mMayn

map vdH MIvn Mpna
Yan-10 NN mM99nNn 211329 PIY 95N
1(**) Moy
898,630 40 839,357 59,233 2022 AN 1 OYY N
129,118 23 123 128,972 (*) MavIn
- 20,628 (20,628) MHINNY NNPNL MOIWNN MO
52,239 4 41,147 11,088 PN MYYI DMPY NYIUN
1,079,987 67 901,255 178,665 2022 720872 31 OVY M
1938 INS
(50,691) (5) (50,686) - 2022 AN 1 OYY N
(33,718) (5) (33,713) - NS MINSN
(7,091) (1) (7,090) - PN YW DY NYSVN
(91,500 (11) (91,489) - 2022 720873 31 OYY N
988,487 56 809,766 178,665 2022 422873 31 1Y NN MYY
: 2021 NIV NYNM 2570

mMayn

Map v M) Mmpha
Y5n-99 NN mMINN 0179939 NIY 295N
1(**) My
941,832 26 937,577 4,229 2021 AN 1 0YY N
60,483 18 - 60,465 (*) MavIN
174 - 91 83 TINNY NONO
(103,859) (4) (98,311) (5,544) PN YW DY NYAV
898,630 40 839,357 59,233 2021 HanyTa 31 DY N
$9a8) NNS
(19,288) (1) (19,287) - 2021 N2 1 0»Y DA
(36,506) (4) (36,502) - NN MNIN
5,103 - 5,103 - PN YWY DMWY NYIUN
(50,691) (5) (50,686) - 2021 ,720%72 31 OV NI
847,939 35 788,671 59,233 2021 ,9319¥874 31 010 NNNDN MDY

PN MOIWNY MNNYOIRIYN MDY I NN 13,109 - 7Y OAON 5,184 ,N7Y 29IN 16,645 -5 DV TO 991D (*)
.NINNNA,2020 -1 2021 ,2022 920872 31 DA INONONY DNIVA

D2 INMNONY DIW DOPNNT DY N9 PIV MDY P2 NY DN 10,343 - N7Y 9O 11,529-5 HY 7O 991D (**)
NNNNA,2021 - 2022 720872 31
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(TUNN) NN AP WIS D12 NNPNA ,MHINN JNPYN NY1Y Mayn - 9 NI

RPN MOIYN MIINN TNYN NYY MIIYN 0299302 DIYYIIY DIPIY DIVPNID MNN BIVI9)9NY A
AN TINY OIPN

MNEMY DIPNN YV SIWOM 91, NP MM 10 1IN, 0NN, DOPININ DITIND MYSNN NI NI1NN
SYOMYNYN 9PN NN NPT TYINT 1153 .M TMINX MYSNHND 1P ,1P9192 IWTNNN INND DNYN
DYRVIN-IVI DXVPII NBPNY DO N 93PN NRPNZ NYI NN ,TPINDA NIYINI NI NMINN POPNIO

9192 MPA1 DXOPION 12¥ NOTHIM

JORN TN 257-9 DY O8N PADNA 12NVID NV MIN VPNINT,DOPININ DITIRN MYNNNI ,NPPINN NIINN

0171910921 O HY PNNIPH DMIVMP 9-5 HYW PNINI PO DY Y2IYN-PIANN PINA DPINHD 12NVIY VPN
VRN-MIN 219-3 DY 7208N PIDNA ,TPINDH NOYANI M NN YAV 5210 VPNMIAN .OMVMDP 100-3 TNIND
S5V PODNA VPN YV XAIWNN IPIN YN (DN 110 TY 100-2 YW ¥Y¥INN N3N NI M2V 81 MYNNNI)
SYMN , LNN-MIN 101-2 DV PADN, VPN DY ONIINN IPINY,2020 )1 YTINT DINDN SYMN ,ORN-NIN 118-5
N 13.75 5 Y PADNA ,LPINAN HY YNNI IPIN TN MPIANV 5 5¥ NNHPN 2020 92HVID YTINA NINDNH

.D2I2197 N99INN NIAN DY NIVH TINN NNIND MIINND NN MIN 5D 2019 VOMINA NNPTVIN LX)

-2 DY YNINN NN M MPIANDV 17 N5, VPN PIN INNNN ,OXN-NID 37-5 DY PHDN NADN NI NNN
Permit of ) wyown »Mmdn 15apnn 2023 X WTINA .LPMIAN HY MNITN IPIN NNY NN D>IVN 100
.27 DY MPYaS MYINN M»ANVN 17 935 (Use

.13 9N IR 12NVID VP 9272 DD DIVIAY
012 OTPHN NN DXVPNID L)

: NMINAN MITHNY ORNNA OIMNDNN DOVPNI NN NPOW NXIAPN

DY1208NN OININA TNYY DOYTIN 12 DY NNV DX TYN DOVPNIY — DTPNN ML VIS e

; 7129719 YW DIHDN MYKNHNI YNNI MTVIN IN NIYIND DNVIVVLD NN YA NPNY (N) : oD

9751 2INY YN DI DI NPDIVA NPID DY THYNID WINY (3) -1 ; MOLIMZT NITONRA NDIN PV (3)
2792 9NN NN NN PN YITIY D35

YPIPD NPT NXIAPY YWY [, NNPNA DXV Y TIY HPVWAND DMWY TUN DXV - DN DVPMIY e
.DVIDI TNXD DVNITN DINNM DMNYIND NYAPY NHWNS N, 072y

£ ©»ADIN MMTN NN TYNY 1123 ,0112) DTPNN NINYHA DOVPNION NN NVION NN NYAVN

MPIND NYIY 298 NN POON 1O
DIV MWW 2Pa NN (MW) 990 VPN
DTPNN MNP VP 100% 55-5 PV PV Potegowo
DI VPO 100% 150- 5 PV Goliath
DRI VP 100% 100- o PV Reut
D12 VP 100% 60- 5 Wind Biecino 2

NNAY MIYY NN DYDY TIWN DMINT 2N W 9PN DD DINLYO NPT NNMP NXIAPY D0 INKD qoNa
STPNYa ©901 PV Y M opnie
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mypap

66,339
13,001

4,422

83,762

(6,278)
(2,535)

(726)

(9,539)

74,223

mMypp

60,919
10,105
775
1,943

(7,403)

66,339

(4,336)
(2,617)
675

(6,278)

60,061

M990 -~ 10 N

(4)R13 7N IR NPIN MODN MTIN DXVIAY N

$UINIY AT D) Y)Y 1IN .a

N7Y 95N

1Yy

2022 AN 1 OVY N
TT0Y NTH8N

PN YW DY NYIVN

2022 720872 31 0D NI

$0a%) ang

2022 AN 1 0YY DA
VIO MDY DI NND

PN YW DY NYSVN

2022 ,929872 31 ©YY DA

2022 ,93874 31 2% NHNDIMN Mby

NIV 295N

1Moy

2021 AN 1 0YY DA
mMooIn

TINNY ND”ND

TTRY NTRSN

POYN MIYYI OOV NYIVD
2021 ,929872 31 ©YY DA
1028 nND

2021 AN 1 OVY N
YINOY MD3 D23 NN

PN YW DY NYIV

2021 ,920872 31 OYY N

2021 ,43%474 31 9% NHNDIMN MYy
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2022 990843 31 019 NN DITNINNN DODIN MNTY DINN’A

(Tunn) Man - 10 9IN*a

11990 122 MM21NHN 9]

MYPIP 13 Ny 95N
60,199 2022 AN 1 DY DA
2,640 NI MINSIN
(6,756) oYown
13,001 T NTRSN
3,582 PN YW DNPY NYOUN
72,666
7,314 779N P32 MANNN HY MOVIY NN MO
65,352 2022 7210372 31 DYDY NI
MYPYD 133 N7Y 295N
56,300 2021 N2 1 0YYH DO
10,105 MTH NYIPNA DOWTN DITON
789 TINND NOMD
4,040 NI MINSIN
(6,248) owwn
1,943 T1I9 DTN
(6,730) PN YW DNPY NYOUN
60,199
6,223 77790 132 MNNN DY MOVIY IMON »52)a
53,976

2021 920872 31 OYY NI

MY9N 2)5 909 MND Y119 e

42843 31 D12 NNINDNIY NMIYY

2020

2021

2022

1,983
(4,866)

mypap

7,314
7,277
7,267
7,061
7,061

71,747

107,727

34

3,400
(6,248)

2,495
(6,756)

D7V 95N

N20N INM1NNN 1)1 N2> NMINXIN
MIN MY ONWY DININN DN TO

2022 930872 31 019 NNAPN TY D990 122 MNAMNNN HY PP 2131 NN

NY 295N

NMIYRI MY
MY MY
MYOY MY
Y7 MY
WINN MY
TOONY IOV MY

27N

PPI2P0 MYY DRNNA, 09201 DYDY DNXIN OMNMN
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2022 990843 31 019 NN DITNINNN DODIN MNTY DINN’A

NOYSY MIPN 1IRY MNIT 598N DIRPIZ DITINNN MXNYA — 11 NING2

MOVIY MNANNN NINDNI MNNIN N
931811 31 Y 9320873 31 09Y
2021 2022 NIY 295N
647,544 51,821 (1) DOXPIA D>TINND MNNON
- 102,222 (2) NVYOY MPN PPIRY NPIDT YYD MINNON
647,544 154,043
MIVIV 1INRY MNIPNHNN NINDNI MNNIN A

42843 31 09Y

93844 31 0NY

2021 2022 N7Y 295N

- 735,852 (1) DYNPIA OYTINDD MNNDN

90,825 - (2) NVYOY MNPN PPIRY NPIDT DYIN MNXNDN
90,825 735,852

Y0139 N7 MNNI Ny (1)

VAN 1NN BIDN PPN INKD .NPDIVAN NTHN NHINRA NTHY XY 12NVIS 2WN 2021 920871 31 O»1
NIPM) YITID NPDIAN DTN NINXI DTHY 12NVIO 2WN ,2022 H20XTA 31 DN GR) PNY ) PYo2
31 O A0 MM NNMN DMNMYNN NNODN 1PN ,2021 H2INTA 31 DYDY 1D NHNRD NTHN NHONA NTIY

(2021 HansTa

VYY MIPN JIIRY MM dHyan mNNN (2)

TIININNDD MXPOYN NNON N7Y O9HN 213,166 TO2 MXNON NP 7Y WY 2021 MY ToNa
.()8 1N012

NI 90N ANNN DY NITH TIND INNKD NNXIDNA NP RO INP D MIND NNNDNN 2022 MY ToNN2
(3)8 1N N1 2023

PPMNND MNNIN 9372 DIVID D

9199 896 — 9) P!YT NN 1,118-5 HY 12V8N 9>N2 EBRD nY11na 00900 0YNMONPN MNNIDIN
(n"y

NY2N2 DNNNH DPINDNP DY MRNONN NTHYN DIDNL 1ANVID 2WN NIYPNN 2019 91981 30 DM
To ONIYRD MINDN NANIN TNXD MY, (799107 1 19NY) NYY NYN YN %90 (09 — 1onY) EBRD
PONIYRD NN (79199990 PONN N1 191D) 12N VP9 DY IIITN PONN NNPNY NI DIDONY
896) Y0151 MNP 1,118-5 HYW 72VXN TOA NN ,DODN THY WIAPIIV DININA NTNYI A2 DTN TWN

AANVIO VPN NPPN NMMYY DIVYN NNVY NYHRYM ,(N7Y NIPIND

: DIDNN ONIN PO YYD

,DPTHY ONN DMZVYNI MNDIVA INNINN 12T 1IP .2019 VOMINA 7 DY 7PN INYNRIN NOWNN TN
YA 2.45% -N NIV MYN DO DXI0N DMNYWI ,DMNMY XD DIMDYNI NN IXNDNN 1IP IURD
-1 DN OV OINN PRI MYY DXNNA ,NNINKD MY TPNPHRN DIRNDNN YIPN 7.75% -3 TY) NNHYNIN

.2038 71210PINA 10 DY TV 2020 10VPINA 10

S5Y MYV NN NODINT DXWTIN 6-9 Wibor 1> YW Yy 10y IXRNOAN HY TIMIVN NN WOV
MY DY TINY TPNIVN NI MOV ,12N0ID UPNIS DY IV PINN NNV TYINN DNin GUND ,2.70%
.2.50% Sv My wa nnan nooina Wibor na

35



1177y ©YXNN PN DY PR
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(TUNNY NOSTY MIPM JIRY MY S5¥aMY DIONPI DITINNM MNNIN — 11 MIN*3

WY NN Yapo Wibor-n 12019 N9OWNN NN MDY 4TIV INIVHY MINPDYL NIYPNN 12NV 2vnN
2029 929N YTIND TY NRNDNN DI0N )2 DMONN NN MMOWNN 70%- 1)1 2%-5 S 1y wa Wiborn
.(1)20 MN1 INY DD DXVIAY

050N D999 DMNN DININ ANDN MNAMNNN

2 )APYTI , NNNDNN NIWHN NNNX DI 1NNTA 31-M) 1123 30 -N 0D NNNN ,NPDIS DTN NN

DN P2 DN VNN TVIND NTPY DINXIN DVWNHIN 12 >0 2w AW pnoonn DSCR-n .1
,NNPN NNMINI MTIYY )1 MINNIN JIPN MDD TO PIAY NNPN NNIND 2INN MW M)A DIMIHN
; 1.1-n 7119 1N — DODN2 VNN oM ,Cash Sweep -N MDD XYY TN

5TINY DNNNA,2IWINN TYIND DIAPIVN DINNTN DXWTIN 12 5200 19N MK 2WIN IWr PN DSCR-n .2
; 1.1-n nn9> X9 — P90 ©01 by ,050N2 UNONI HOM 201N

YN TIIND TY 2INN NPWH MI9N DNINIINHN DN DY O NONN TIVN Pav ondd av awr , LLCR-n .3
VAN HINY OPDIVAN DTN DNNN,2IWINN TYIND NYIN DIVY NRNDNN NN 120 NXNDNN HY X901
; 1.15-n N9 Xo — P90 Hw 718» %98 ©Y0a by , 000N

DNNYNN NN DIDD P2V 2IWINN TYIIL NYIN DIVY ,NRNDNN NI PAY DN 2wINDN ,Nrpn ond .4

1ANVID VYN TP HY WRIAY MPITN 213932 ,>7P) TOI NN MYPYN NODINA 2IVWINN TYIN NYIN DIVY

MIVAN IANVID 2WND TWND,75% DY NDY XD — DIDNA VNN YO ,(DIDNA IVTNNY DI9DN DIMODY

P2 DYNIP TIWR) DIDNA WAPIY DININA ,80% DY NOY KD NN NMPWY 535 ,NT PYDa NN NI

INI N9 DTN IN MAPIY 2N MMPN I NHDND NTINY IN NOTY 1123 XY NNND QR DY D 9N
(951 702 DY 3 — N AN NYNINND

MINY PN TNYY NYITI 12NV 2WN , MV Y5 YW 92n8Ta 31-) 120VADA 30 %12 30 X102 31 O3 ,qoNa
YN AWN NP 2022 H>I9NA 29 DPA XD PIN IAPN ,D7DINH DIPYIN MY H1IVI2,(DIDNL TTNNV *9D)
(9599 ININNI) DNWH DMDIN DPWIN HYW MY MWD NINY YPIN MNWN NITINN ¥ DN NN NN

Nnwwa NN MY 01501 (DSRA) 230 MY 1P TNRYND TIVXN 12DV 2w IRNDNN N DD TNIND
N7Y AP 40-2) Y0101 11D 50-5 HY 2INN MDY IPN NTHY 2022 920872 31 O 1N1D) .0ONIAN DOVYTIND

NN ,OPAIDN MNAYNY MINAYIN VPNITNN MMDION YD NYIT 1ANVIO 2YN NAPNNN DIONN NNDNI
Cash ©02 5y DRPNY IRNDNN PYID NN MY )PYRLPNIN NN 150N HIPND DIMDYN Do Yy
01901 22%-5 Yy NIV’ KOV 11081 DIOD2,NPITN TN 992 ,NPIPND ©»NAN DYXDINN 30% YV 9P Na Sweep
-2) YV P 168-52 0oNEN Cash Sweep -N MM 9PN 2022 920872 31 OPY PNII .ATONNY INNDIN

AN PN 135

:YAPYTO 0PN DPIIZN TVIN Y93 ,121VID AWN OT HY MPIVN MINAY DIDN WAPIV DIIPIYN DININND

; NPINN MIN 1NN NPIYND 1Y DIDN WIAPIV NPDIVAN NTNHN MNNI NTY ANV IWH .1
:YINOV NDIIN YONI NTHIYIANLID VN .2

; 1.2-n 7y wr ooonn DSCR-1 X

;1.25-n Ty WX P75 ©oa by »u»inn DSCR-n .2
; 1.3-n 7y wr P75 902 by  LLCR-n

o

O

; DRIZN WX PN TN 199 oow TN Cash Sweep-n »mdwn Yo

; DIDN2 DXVNONN NIONN MNPN PN NHNR YNINN KO

3

Debt Service) DSRA ypavwn ma1o ,00002 My T DNNNA DNRDHD NI MNIAYN 9o
; DININ DOWTINN YW ©MANN M 1PN MMwn Nana (Reserve Account

—

ANDIY VPN PN YINDHN NNDNI DMYYNN YD 3
22021 920879 15 -2 NYNIND Y PR PN 30 -0 DY PN 1200 2WNN INYNRIN NPIYNN

D037 MMM U NN ,IITTA NYNRI MNP TIAYWA NN 12,1200 WD DTAVY IRNDNN YIS NNLINY
ML N MDY ,VPNIIN MIODN ,NMPINV LPNIAN NPNNI PNMIDT M) 1ANVID VPNIYY DMNYPN
.D5DN2 LMY 95 1ANVI 2WN DY NPINN PN U TIayw MY (N33 VPN NNV
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(TUNNY NOSTY MIPM JIRY MY S5¥aMY DIONPI DITINNM MNNIN — 11 MIN*3

MY PHRLPNIN NI MNODNA HAIPND DMNDNN Y955 NNV NPIAYNNT IANVID AW NYVLI DIDNN NINDNI
L9001 23N NYOVI IN DITIAYY NPXY INY PVIRNPN NPYYD) TN NYYD NN MXPOY VINIID NNNN
YNA N8O MV MNODNI MIVPNND

NTHYN OY WP MNY NMIA1NNN DNNY JY INPY N3 OXYaINNN DAMYNN PYM Y9551 9Mwn ,DIPN
VXYY DY VNN NI Y DN NIYNT MIAYNND ,MTN TYIND PO ,JIPOYY ANV LPNIDY PPN
NPANY DAINNHNN DINNN NYIR YAPNN 2023 TN 2 D12 .DXINNNNN DTPIN NN XYY DP9V MPINND
YN TMANNN NNPY 192NN .2023 %1 30 DY TY OOWIN NPAYNNVY TOY 91952 ,172N2 MPINNN NIAYNN

PN TYIND T2 NNNY DY

19913 PYH2QY NPV DIPIN PYIS

TPNOLPIPT DTN INRIYND NNDNI YN MIYYY 12N 2WN S 1M NN 500 W Mywn mxwy EBRD
5025 N MYYNY NMot NN wHann EBRD oX .pan »xanwnd pxhs nwe nx H0ao W mywnd vony EBRD
A9IND INING DIWAD SN Y DYINNN DMNINNN TNNX DI ,NIND

TYINN OOMY DINI) 1% S NN PYPO NYNY DYYND NIDT ,OTPIN IV YNID IRV 12NV 2WN
.(0.25% My>w DY NYNYN TINYN DIDNN TYINND DNY YNIN DIN INKDY 0.5% DY NYY DY NONYN TINYN DO0NN
IN/) DD ,DININD A2 DOM) PPNYY DININD 1) TN NYPAY NTNYND DYD2IPN DININ WAP) DIDNA

SYIPOTI YIPOYY WIAPIV 39D N9 MNPN

; NP0 NTNN MNNINTNYOIN - .1

ML OPPOIN,DNXN NI, TN DY ON MY ,05012 ITHNY NPIINHD NMAPNNNA NDRYOIR .2
; ©ODNN YNIND ORNNA NOY MPITN V1N

YII9D WAT (DODN IITHINY 29, MNYIYI M) 120D AWNI NN OOYIN M INA ANV AVH DX .3

INAYIANVIO AYNY OPYN IN BDID ,NPNNNT MAIN NPNN PRIDION MDA DY NOW IN/ >0 19INA

2N TON YN DIRY NN DY DN DINN DOWND DN 1IN IN DYA1N NN NPINN OYIN M
(NYIAY >IN NPY NNNN NN NTHY INY 2IND 2WN NNND

; DD 10 DY NN NMPND NN PON IN VPN NN YIVIN ANV VN .4

U

NTNRY XY 2023 2P 30 OPY TY INTN PONN NNYWN X MY , 050N WAPIY DTN NPNY N
; VP9 YPYN DY VP DITIIN WIAPIV DX TYINI

; DMONN NHNODN XYY (MYIYA NMI2TY) 121VID AWNI MPINND DN MIAN MY IN/ NIV NPY
; (VPPA »n50n m215) bp»19n 715002 NPMIND NMAMHNN NTNIY ON

;27T9P 1Y 952 P90 >21woNY DNMNNA 1PN NEMT G200 TSN NP0 ON

© ® N o

TUON TINID NI YR ,09DN2 IWIAPIY DXTYNT TY MIYRID DNYN NIM DNUN NN 1PYI NYIP OX
2023 12 30 DYDY TV WIAPI TWRY VPNIN DY IAWNN NIVNDN POND DN INMPNN OMIDIT MNYTH
; M TN PHNo o2

; DODN2 IITNNY 29D ,NYI1Y PMINK NYOWN Y9¥2 DIWPXR MN»PNn .10

NVIDN PN 211D ONINT VPN HY MINRN MYIND ONNNA YITIN DHYNN NI 9PN NTHY IR .11
DNIYN WVIZY HY 1D MNPN PN INYNXI MY DD NNPINY NN 92110 77.5% NMINAY 718 ma1Y)
TY NPNN NIONNN YN NNMN GO 199D NYAPIY NNYNRIN YT NMPDN 1)1 IWNI 39902 WIApIv
YPONN M DN PIYN 21790 DIV IN OYYN ,IPONT IR, (NNNX NPITIOP MY 9oN) NAPIYN MYN 0IND

; VPN

TIOY? 12NVID YN NN, PPYIIN PIYINI L4 57WUN AP 377UN )IP DY I9INIDN NPINN NYWY D5 12

IN PIYINT) 1ANVID AWHN NN PXINNTN DTNN NNIPNN NNX I NIPH D 9NN NN N 30% Yy

N2 N XD IANVID 2WNI NPINNN 30%-1D NYYNY DY NYWA PITNN 7MY IPN TN ,(PPya
LT NYPAD NTRYND

DTN NYPAT DTRYND DONIN INMPNN NI 09D MNITN NN TN 119)

37



1177y ©YXNN PN DY PR
2022 990843 31 019 NN DITNINNN DODIN MNTY DINN’A

(TUNNY NOSTY MIPM JIRY MY S5¥aMY DIONPI DITINNM MNNIN — 11 MIN*3

Y0222 7”29 NN 19311 MMI9Y

qP°N2 MM NVNN PN PTIN NVY NPRPIT MM DTRYN NXIAPN 2022 12INTY 31 DYDY NI)
S IPITO ,NIY Y9N 26,1895 DY 120NN

97N maayn Mmnn mayn 01OV 29N
2024 >nn031 31 VI MY N"Y Y9N 4,099 mvy)PSE 1
(Y9192 NO5NN
20259N1°2 31 DN YA MY N7y OaoN 2,858 URE 3
DT 1INV oNYNN MYA)
(M5en
TV 3PDM 2023 XM TY PN DN NOYIND MY NYYOAON 19,232 nNn OMPN2 4
20258 1302201 CFD VPPA »n50n

PN — 12 NG

$I39N PN 2990 )oNY N

2022 9an%473 31 09Y
Y90 pann vy

46,000,000 77,000,000 2P TIY XYY MM NI

2021 YanyTa 31 09Y
Y90 pann vy

100 1,000 2P T XYY MM NN

2020 9anyTa 31 ONY
¥99) pann oA

100 1,000 21 T ROY MM NN

™MNY DMTIN OININ al
.1I2NN DY NN OYYI MDONI YIANNDY GRNYND NN DAPY 71PYYIS MDY NP 71N Yo

GTIY NPIZN Y0 191,NINN IPIZN DY 120N NN NPIDN ,TIPDTO VPN 953 ,INY MMt NN YoY
.PY2 NYW1 N1ann Yoo

DITIPNRD 1,0 NNYPN MINA 1PN NO1TN 2
SYIPYTI MOLNNN WIAPNN 20221 2021 ONWN ToNNA

NYIN PN NOHN NN YN NVONNN IR NIANN DY YYD NOONN NYP 2022 VOINNI 29 DY (1)
2213 TIY KOO MY Mn 77,000,000 1P NIANN DY DIWAN NMINND NIV 72,1120

LDWPND NYIN 45,999,900 MXPNY NOINNN NN 192NN PNVPPT HDP 2022 92HVID 18 DY (2)
NPYOAON 535 -3 7D NPIDN DPOVR T DY NYNIA 2022 MY ToNN2 1
.8 9IN22 VINND N'YWYIIN 106,650-5 DY TO DYYVN HY NNNA YpWIn 2022 MY Tonna .
Y9N 77,909 -5 DY 702 NN DIYPR > Yy NyNIa 2021 92087 WTiNa R

NI MINIAD WDIYW TUN NIYY I9DN 233,669 -5 DY DINOD DIYPN DY NN WPWIN 2021 MY Tonna 3
()8 TN VNVND TPININ VNI TN AYNI MPINND
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mHYPHn N
NN ANV DY NHYEM ,MIPNN ,NPOON 0dDN .1

12NVID VP MNIY NI NMPIANV DYDY DNODNL 12NVIY AWN NIYPNN ,2022 7121872 31 DYDY Ty
21912 1YV DYONONN DXPINA ,(POPMNI9NY : NT NN ,PNY)

1Y VPN YV IPIN
9995 pavn MN»ANY MNo 198 mMNANVN IVIN
ORM-MN 101.25 -7 2.5 Yv popnNa M»anw 13 GE NIVIN PONN
DY PADN2 MNIANLV 25-) N’ LN
N ONM-TND 2.75

ONN-MN 118.25 -Mn 2.75 ¥ Paona m»anw 43 GE Y29ynN PONN
N7 ORI

ONN-NIN 374 - 2.2 DY PavNa M»aNv 17 Vestas YT POND
N5 DN

VPNIN NN MPINVN NVYAMN NIPNN ,NPAONR NN 11 DD VP MPANVN DY NPIORN MDODN
17NN NN ,NPANVN MPNN NNOYN TN DOWTIN 24 HY NPINK NPN NTHYN I ,)INN 7 DY
,NNRD NPINKRD NMPN NNONA (VP9 NPPN DY TIT MNIANI NPHYI MZND DYIVHN) MaP DI
NPINNRD NNPN NIINN MDY MAYN DY DIIPN DX NAYNNDI MNANVN TP MPPNY ORINK 1IN
NNLANY NI NTIYN DIDNN D213 ,9011 .(DIPPY DIDI91 DN YV NIPNA DD DVTIN 24 TYD
1IN MIAN IWUNRD I NPINKRD WP MDAIPN NINIIN 121 ,000N010 NIDN JINN NM»NNN DPP

.NNN NIAND NN

(2)9 N2 DRI M2V TIPNN NHHYN YTYIN 1272 DXVID
NN MNANY I DY NN DIyan Bovn .2

219N IODN2 MPANLN NN DBY 1ANVIY VN NIYPNN ,DPYD DININNDT NPADNM 2NIDNY TYNHN2
DXPYNY DN MADN DNV 13-2 12NVIY 2WN T HY NIINND NNMIN ,O0NY 5 5Y MNPNY NPinm
1IN INVONA VPN DY IMITN PONY DNYA DNY 15-D DOOM VPN DY MAWNM MNININ
24 Hv NODN NNINN M) DNPN D257 NAYNNT MNIANVN DY PPNN DIVONY MXINK MPINVN
(WapIv O 1IN MYND) 97%-95% DY TPONRDI1N MPNID 2NN ,(195MNY DXVTN DX23070 DOWNIN
,70NN MMM PH2 NXAT THPRIT 1INVID AWN RXNN N3 ONRIND NTNIYOIX I .MPINVN MWIXID NPINN)
D’1PN2 DIDNN NN DMDY DINYI DITTND .I¥192 MPNINN NN MDIDNN JTIIN NWOY 29 HY 2wINdY

.1 D50N2 NN DIPNRNN PHNT DX §1952), 00PN

YN ,DYIANT) DAVIYY OOIHY DIV MYITI 1N ,MT NNV HY NPIDNN NMDVN JNMINN NIND
2021 MY 9NN .DNNIND NPINNM DIVANT MIODN MYNNNA D)1 DOPOYN ToNNI DXOIDN DIPIYI
NPRY MZPM MNNIRD MOPNN H2NVIY AWN DY MINDN NYINIY MPINVI MYPN YW NNIWIZINN
DN MPANVN Y NPRNNN 2NN ,NPADNN MII0N HY NPINNTD NINDNI MDIDN DN NPIVIN
99192 PADN MPNINT NINDY N3 TYINY 1193 ,N72NN NIIWNY Towm 2080 DXVNONN ,NNIAPN NIVPNN

NMIND MOPNN APY TNINKIN DY PN NYIYN 1NN N

(BOP) 9ywam nnpn »Yap Sy onsnonp hHm oavn .3

VPNI9N YNNI PNYNN MTIAY MINAD DIDNA NHRPN MIDAP HY DPNNONP DY NIYPNN 1ANVIO 2WN
5S¢ MVTN PONM INDVIN NHPNN MTIAY APy DMIDIN MNYITH NN TINY 1193 wrd (BOP)
NOIWNN Y17 DX DNNY DIV NHPNN MDAP ,0I0NN NNDNI .NNY 121D LPNI N VPN
MP NN ,D¥NNN YNVWNA NN KW MPINVN MTID> NPPN NN DOYXIM ,(MPINVN VYNY)
MYNNNI) NO9INN IPY VPN NN MYHN INND ,MVNT MINNT MPNIANVN NN DMIANDN NNNN
19PN YINI NPINN Y915 PNYNN MITIAY VINAD 050NN .(DMYPIP NN DY HY DVMDP MIVY

T2V OPO TINN ONY WNN Y
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mYY maonh 4

NNPN ,DINY DYD DNV PYPIPN YY1 DY NN MPIT DI0M MPIY MODNA MIYPNN 1ANVID IWN
DN MPIVN MNI0N .DMNIND PYPIPNI INDI THSY NYTNNND NINND DNYN NE1Y DNIPNN Y NOYaM
N DY DXTYIND 1INMIY MDY 2DIDN 12INVID 2WND .ONDOPNN TYINHD DY 30 TY YW NOPNY 11D
(N) : YN MMPN 2,995 7173 ,099910 MOV MNIDN .NYD NYH OMNX TINND)Y DOMN YT NoVo
DNNYNY OITINN P2 NNODNA DOYIAPI MPIYN MIT .AINDN NOYSM NHPN NMPN (2)-) ; DIV NNMPN
DY DYYND 12NVID YN NPINN 2T NINNN MPIYN 2NODN DD 1D ; MMNIND MNPNY ONNNA
NIDWY DXNVYN PN Y90O1 2A8IN DY MTN TINND 1) .DODNN MDN PYPIPNI NMDTN NPIYN 2Py
IONY DDA DMV MPIY DT DIVN NMPNL DHYH NANNN DTN D07 Y9INI DONON NI1ANN

.10 N2 N, DD DYVIAY .NIAND YMNN

YnUNn NYIY NN B5oN .5

,(Interconnection Agreement) 5H¥NN NYIZ 72PN DIDNA 12NV AWN NIYPNN 2010 LOMINI 20 D2
Polskie Sieci owa nonownn n1an  Transmission System Operator) TSO-n oy ,nyd nyn ypinw »95
NVYIY 1INV LPYID 1NN INDN (P19 NINNN NYI NOMND NwpwnNn Elektroenergetyczne S.A
314.75 5w 5910 PADNA NI NN NN NPNN O¥PNY 1IANVI AWN NAMNNN BIDNN NNDNA .NINNN
NN, NP XMNN RY G202 NN MITO NINN DIDNIHIININY DINT MMD NIIDNI ORN-NHIN
qON2) T5 DY MYITN MYPYNN NR Y¥I) N99INN NYIY VPMI9N AR 92NY TSO-N Ma»NNN 1o

(NP5 O MNN WNRY 92712 I MY 1INV WD NTRYN

(Transmission Agreement) 9nWNN NYYY NN DION .6

,(Transmission Agreement) 9HWNN NYIY 192N DIDNA HIANVIY AWN NIVPNN 2019 N2 28 DM
MO MAIN Y915 DODNN .NODINN NIIWNY DNRYNN NHIAYND DMDIVANN DMIDVN DININN NN PTONN
9 PYDI VBN NHNN PV NPY MONNYNY MTVAN NI1IND MPH GONY,NT NDN DMNODNI HAIPNRD

ono

919 YMIY )Y odon 7

75012 DINN NN 12NVIO 2WN IWPNN 2022 920872 21-) 2021 YN 16,2019 INM292 11 D2
DNNONY,(MHINRNN, VPN DY INITTN YNNI Y2IYNN DIPIND) 12NVID LPIIAT TYWPL DI M PY
DXMPYHOPID D177 MY ,MIN NNN DY OINDM) 2DV DI NPV 12NVID 2WNY D111 NIIN NTNYN
,TIVATI MPYTAVNNID NPINN MDY DINON, NPV OY WP, 021191 DY NPT MPY9 VPP My, TP
DYV QDN VPN MDIONN 0.95% DY NN PYTIN NNHBNL NXRD,VPNN9N KV DINIDVN NN NOYON

.MANON MNIN TNV SMINN XY G112 XY TN DIDD

MMNITN POND ONY 2024 I2NVADA 26 DY TY GPIN DN OMIIDNN NI X2IWNN DPOND ON*XA
M>2°¥2 DODNN NN DYDY DITINN DIRYI,DYDODNY DOXNNA .2027 720872 21 DY TY 97N 1PN> DO0NN
NN DMOY T8 DI ONYI 197, IV DIYYNA 219, HMNN N9 ,110Y NID 0PN NPDIN PO ,MPPN
MIYANY D171 NN NPINK PAIYD MOIPN NINIIN YIAPI QDN .WRIN DOVNIN 6 DY NYTINI DIONN

MY MYIPA VIDYN

1,441 ,n7W AN 762 112102 MINXIT MNNRN DIDNN I 12NVID WA NPT 20221 2021,2020 DIV TPNNI
NRNNA,NYY 290N 2,417- ) 1Y Y9N

.()8 N2 NN 217N NN DY NN NPIND NYY,INN AWN NN NYDT 9172 DOVIIY
EPCM >m9'vw yono oson .8

1NNZ 50N 9ININ NIANT IINVIY AWN YIVPNN (VYR TYINNY : 1T PYDI,19N2) 2020 12I0VPIN 1 DA
S5v "N PONo Awpa (Engineering Procurement & Construction Management) EPCM »nypyw
DOMPY N P2,0°59100 EPCM »1y1dw 1210019 2wnd 51770 172N NPaDN INIX0Na 120010 VP9
YPOY DN 51 VPN M STIPY ,DMDTIN ,DMVAYN ,DODVIVDIPITN ,0PINDNI , D10V
YP-HY DPYN DIYNIAN DIMPYN TIWNRD (DIMPYNY : T PYDI,1PND) VPIAY Y9VPII NN NP
DYTINN YT-DY DOWXIANN DIXMPYN DI NN D) DYDY ,07WHY DYTTN Y T-DY DPONY 217N NHaN

2N NN YT-DY DIPDY MIPIN NNND DPYIOVN
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AOWN (1) : ©225V 3-5 PHINKY,LPNION DY NPINDNN NIYINN TYIND TV YAIPN TYINNN GPIN2 1N DI0NN
AWN HY NNMOT DY MNRYIN NIIONN TYINI NP YPN TN n»NnY (Pre-Auction Phase) pwnan
Energy Regulatory Office-n Now3 »1-5y nwTnnmn )N S¥ mMpnn Dnvn npond 195102 120019
19902 I Y MRWAN NTIoNN TYIN2 NN (Pre-Construction Phase) »win abwn (2) ;p9ioa
(Construction Phase) >¢oYwn 25w (3) ; VPMISN DY MDIVAN NINDN TN INDPDI DY ININNDD

L0971 DY INDNN NYYINT TN 1INDI VPNIFN KV NPDINAN NIPHIDN TN INDNNY

DMOYTIND DMNODN NN NN NIIND 1INVIO AWN NNOYN D00 ININKDD DINPYN NPIOND NNNNI
25V (3) ;079N NODINA YN 55,000 %W 20WA (2) ;1577¥10 NODINA YN 30,000 NWUNIN 2OV (1) : PO TD
VPMIN NMOYI PNIDN 1)1 DI DITYND 111N NN THPRIT,GDNL A7V NIDINA YN 100,000 Y¥owN

L0PMI9N DY YD MSYN AT DIXPNN P2 WI9NNN 40% NN

IN DIDNN DY OMINK 1197 PO ,MINPHN MY DIDNN NN DMDY DYTINN DINWYI ,050NY DNNNA
.91 T8N DY NYI9 MSTN

,DTIPN NHY DNN) 12NVID YN VPN ,12NVID VPNIT HY Y2I¥NN NN DPINN 12D 7D PHIX
,(.Winergy Management sp. Z 0. 0 ,DTp1N NNV NNN) 107N n1am (Potegowo Winergy sp. Z 0. o
DMV DY 050NN MNIND NN OIPPYY OONIN2 ,EPCM »m 1w ynnd 05012 ,2018 92nana 1 ora

.2020 911 24 D2 DMPNON IVPINY ,DXIONNNI

.8 N N ,DININ NN HY DTN NN NDY,MNMNIN AWN 1IN NYOIT 1271 DOVIAD

13,959-5 5w 12132 D250 2022-Y 2021 ,2020 DNWN ToNN2 12NVID 2WN NANN DINNIND DIIIVNN )2
NNNNA N7 OAOR 3,268-) N 2ADN 3,333 N7 90N

099192 MYSNNA YNYN NNY DNIvN .9

TPV HNYN NN MYSNNI,DMININIID MMPY DY 27 990199 NYN NN IWIND P19 HNYNn Pv
.D»YHLNDY DTN N HNPYNN NONI2A

MNYA oY) NO9INN DY DN DX D511 DINN DN TN DNYNN NYIT PIVA DO DIPNYN
5115 ,YIYNN NDN2D) DNYYI HHYNN NN DI1DIN TYN DMIP1N2 IN DHWN pnwn 191 (DSO) npon
VIDYD DNUNN NN DXWIN DININ) N2 OPYN M) NXPN 1IN IN (PHRN IV YIDdIY 1I98D) nwan

0NNy

WYY NINN YW TPVON 9NUNN NN 0090510 MNYTA NMEON TN 2022 120872 31 OPY N
GP>N PN N8P 2978 DY 0”19 PPA »noona navpnn XY N7anm  )VND Piva) Ynwnn nomaa
,2022-12021,2020 D»W2 PN NIAND MDIDN IR MOYON DINNA PIMMPIN TR 935 N¥IAPN MO0

: INYIPN MDIDN TON NP N 10% W

93843 31 O3 NNMNDNIVY MY YV NP

2020 2021 2022
MOINN % MOI9N % MOIN Y%
AP 7Y 295N RNETD) 7Y 2958 RNETD) 7Y 299N
Polskie Sieci
Elektroenergetyczne
99.2% 49,811 69.0% 101,519 26.3% 66,033 S.A (%)
Spolka
NextKraftwerke
- - 30.5% 44,852 47.5% 119,618 GmbH
- - - - 25.6% 64,468 Polenergia
0.8% 429 0.5% 719 0.6% 1,582 DMINN MNPO
50,240 147,090 251,701

192 (Transmission System Operator) 199700 WA NYNND NWHNYHRN PNOWNH 1IN (*)
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INDN YO DY N TS IPNVY IPINA DY NXIAPN DY DIDN NON NPYUYI DXP)1712 MYNNNI DNPWNN NN
DRNNA NAVINKDN NNNL NPINND NPIdN XIDN NN YIDID 20NN IPINAN INNDNL ,DNYNN DDA
19N YNYNN PIVA YONTIN MNP YSHINND YY NDDIANN NN NNNDNY DRNNA IN OONYYN DXPNND
1N APIVYRPNNN 09N Commodity DNV ,NT DN DXI20N 21PN .PHRY N7IND NYNY NI
,09090 MINTN NMYON TIND 112)) DXTINN YT DY NYD Ny MOINIMND NIV DY MIKP MApny

.(2022 720572 31 DYDY TY DN NNIRD DMIODNN

ININNI ,PIY OPNNI,02IPINAN MYSNNI DRYNN DX NI NIIND DD MNYTI NYOINX TIIND 1)
2Ny

n»nv ,Spolka NextKraftwerke GmbH oy 05012 12nvmio avn nvpnn ,2021 112 25 o»a N

IPY721 2»NNN NT DI0NA .2°¥0 ININND DIPIYY DININA ,DNYNT NDIAL INDN PP DY Ipa

314y,2021 VONNA 1-HD, 12NVID VP TV Y2IVNN PINN DY MINNN NPIvN NIZN NN WIDY
.2023 721872 31 DYDY TININ DOONN .2022 712NNT2

YA Hya 92 Ny Polenergia Obrot S.A. oy D012 12NVID 2WN NIWPNN ,2022 NN 20 DM
NPV XY NN YIDIY IPI1N2N 2NNN DY DIDNA .50 ININD DIPIYY DININA ,DNYNN NN INDN
MNND TVIND IUNRD ;2022 920872 31 7Y 2022 X512 1-1D, 12NV VPN HY XNIINN PONN DY I NINRN

.2023 920872 31 OPY TY TINMN

(VPPA) bnwnn 99nn yarpb osnson .10

o1 (Virtual Power Purchase Agreements) VPPA »50n 190121 NYwpnn NXIPn,mMTN TYIN5 119)
NPIVYPNNN NNDNA ION MNND X2 HNIVYNN PPN NN DNIAPN NTYYNY TUR ,DNUYNN NPIvNN PoNd
.20 N2 IND LD DYDY .11 NI VNVND ,MIIPH MNITIY DITTNN DI TIIYH NNPND

(”GOO”) Guarantee of Origin .11

MND PAY MNMUYIRD DY DHRINPN DN OWITI PPN TINNRD DY NINIIA0N NP TN DXNNI
DVTNNN TR TMNMPHNN NPT NIDIND DY IR NPIYNN DY MYNNNI NPNDY DNYN HW NNNoN

P2192 DN MINDIN ,IPINRN TIVN T DY Mpwnn MHyn iy ,GOOs-N 18N 7o Mmynd
905 NMTNNIND MTIVNN NN YIDTD DY OORNPNX TIANT MIYIND DNYUNT NEM 19IN NN MOIINI
GOOs-nn N¥APN MDION 770 2022 MWD 119 .DNYYW NPINVININ MYIITN IN PNIXA0N NP TINN

SMNN PN

YRPYNN NN MPY NNV NITONR .12

TNV NITONR NNN 12NVIO LPNINY DITIDNA IANVID VN NNDT DY (9).813 TN NNND GON2
Lnny oY) (Renewable Energy Act of 2015) 2015 1w »)9190 MWYTNNND NPYNND PN MON
39997 :19N2) MDIN MANPNY NV PIYN NYAP NIYIND WP PIYN NN DY DMI5N DY NODIANN

"NV PaYn

NOY NN NIY TN 010N DIXDIYNN NN WIND TWNR N D1 11902 DIND TN NITOND DNRNNA
39902 WD IMN PIYNN NN DAPY DINIT PP IIN DI .399100 NNPIN TN IIMOPNN PODNN HY MNY
NNAVNNIN TN DIV 15 TUND 19592 NN NIIN MNIN NIY ,PYI9L 198D DXPNNN TTHY TN
DYVPNNY DINNNI NVAN PIVNN X3I9) (1PN NONANIN NAPN NPNY NYITI TUNR) NN NIUNIN
DYVPMIY PNN MNDPY MDY NMIPN KIN DI31I0N DY IPOYN PINT,NMINNON 2DYW NN WIOUN TWUN

.DOVPNIN NNPNY MNNN NKDYD MY DY DIIPN TWUNR ,DNVN

ININY XY NNIYNT NNIAYNNN NIV T DY NNTHY DRWN NDND DNNNT NI WITI 195017 MNINY ONNNA
;PN NN NN NN HWHNNN MOPN NNDNI) M SOPANIEY DN TI9NDN TMINHD DVWNIN 33-n
MPTO NAN TN MAPY YINNN WITI 11900 NYIND NNDNI (D290 DXVUNIN 12-2 INT MNIRN TNIND
ITNY ON DY0W PNINKN TYINN TY IPNTY 11 TUN ,NNIND NNIVNNNN NIV DNYN NN DY NYRI
D’179102 N NN MANNYN NIPINY 199D MY VIPN ,NMITN DHIVAD NYINN DINHIND DONINI
PONN PH2 . NNRD DININA NIAND NTHY ,VPAIIAN YW XNIIN PINM 229NN PONN 1?X2 7D PIYd .DXADN

Q9N DININ TINYN 2D NN NN MTN TND )I1D) TN
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DY MNIAVNNT NN NI/ PYIIND PIY TPINDRN DX NIINH PIYNN 219902 NOBN ,PIND 9NN
,(Contract for Difference) CFD nvwa (TgeBase) pywn nn ©o1a by ,7omy» monbwnn nian
nYaOHN NN DHYN NONN ,NVANN PIYNNN DN MPT NAPNA PIVD MPNHNY NIPNRL :PPYT
NN NNPNA LYNY) DY YITY TS DINT INNTY NPINDI NVLBN PIYNT PIVN PNN P DOWININ
19900 NAIPN DINA OOV ANV YD 221NN WIONN N TWN,2025 9208T )OI NHNINONN INYRIN
,NLANN PIYNNN DI MPT NNPNA PIVN YPNNY NIPNI ; (15071 ONIND 91952 95N DMIY 15 INNY
INNTY MMNIM NV PIVAM PIVN YNNI P2 DIWITNN NYION NN SYTIN DITVWNY THIRIT NN
TV THPNOVNNN NIANN 2999 NINMP NINNN DIN VP MYNNNA YNINND NWY NHIND DIYYNN)

(NVLIN PIAYNNI MY TN PIVN NI 1N Y MMPN PH2

TV PNYYNNIN NIIND NNTD WIATI NN, TI901 MNIND DXNNA NI DY MPTH NDNN TN INND
MNINA NTHNY ON INTDNL DNV VDY NI NP YDA 11001 NINDNA YIXNY MNINN 85% NINAD DY NNIND
GPIYNN MI0NT MYT RO NYY OXN-MIN T 91aY NN PIYNNN TSN AYIND TYNX DIPI NN M
Y29Y0N POND D790 1IN NN NNTY NIANN NDNN L2022 NIV TONNA .NNNNRN DIYN 3 NOPNI

J2MID19 VPMI DY OINININ PONN

60%-> M2y DNV 15 YW NNPNY TN STINY OOYIAP DIIYNI 1NV VN NNIT NN NITOND NNN
: 1910 VNN ,2037 MW TY (P50) VPN DY NN WD TON YNINNI

MWh-5 nvam 9ayn Sv PN
>0Y9% ’
PINNA 190N oY marnnn ©P”997
-91000N N 450 anatnI
oo 1N | MUK NNSTY noYPNY NY9 avn
9999 MNINY ONNNA T9m MUY P | NMIN 1na 9911 998 PavN 1INV
noIN 199197 19910 2023 | (n1a8h RYY) (MWh) (MW) [RF AR
5
\“’2’0“3’;"“ 20220025 | qamama | 251.92 194.95 3,525,000 118.25 ,"7“”
5018 299100
5
XMWY 022 vomna 5 | damama | 238.99 184.95 2,330,000 101.25 PN
2037 5018 NN
Yy91) 37.4
19NN Pavnn
DI 15 -1 59.4 NI
N0 TN 26 UKD ONN
nwn POPINA 2| hamam | 26972 216.95 900,000 ot ann | P
MMYNIY 2020 NN ITYD !
5192 197N PAoNN
9PN 29 by
(U191 MV

12193 N29INND PIVA HNPYN 9NN NIPN 9372 NPPPN

9VN NN 1APPYW DNVYNN YPNND NIPN YIND YOYVPND TINKN NVINN NY2PNN 2022 9NVPIN YTINa
YPNNY NIYN NND NIVNI  NVTNANN IR TRYN 1IN 0N P PRN TINND MPTNHI 0INDN
.19YPNI DYININ DHYND

Y9 YD IPINY 293 ,NPPPN 19192 N¥MIN 2022 9210211 9-1 2022 1NVPINA 27 DDA, TI0 DNNNA
DYRLIN-IVID ONPNN M NNNN AN P ,INMY HPYNN YPNN DY NMINT NYNY 01PN OYNNN 9112
NINN 0YMO0 2023 120NTA 31 OPY T 2022 120XTA 1 OPN ONN D YAPI NPYPNN NNDNI PNl
90 NYWNNN Y TV JIPY YNRWNN 278 ST DY 1YY NPYPN WAPIY MIPNY 1ayn Ynvn

SYIOPTI PN WIAPIYV MIPNN

WUPA (1) : PIYN 11902 VPN NN NN DN, NYTHNN TPINX NPNNI MIPHN NI NN P (N)
PHNN DIN 1729 NPPPNN MO NIPNN DINN XY 199102 MNNTHN NI NN NYAPNNN NN DY
MNNYTH PIRY MMHNI NPOHN NYAPNNT NN 12 (2) ;11902 WAPIVY %9 NNAYNNNT 1IN 2171901
1902 YAPIW YN 11N .0PNION NN TN 12 NYY OXN-7IN 1-9 DAY MY AN NIPNN ;31903
MNIND DNNNA NIN P2X2 MNTPNNN DITYN MY TUN 17902 MNNTHN NN 229 11 ,NIPNN AN AN
A9N9 VNOM NPIPNA YAPIV 29D WY DITWNN NNN IRY 179102 MMNTH JWRY NN 229 JM 3710010

NN DINY —I1ANVID VPG HY Y2IYNNN NN PHNI NYTNNNDN MINIRN NPNNY DN NN NIND
D0
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(TUNN) DITAYYI MNAIY ,MNIVYPNN — 13 1IN

92PNNY MY 1172 DNWYN NN 1P - 120DDID VPN DY IDIITH PONI NYTNNNN MPINNRN NPNNY ONd2
NODPY SLAVN NIWMY DRNN .PORN PIVI MANNYN MYNNHNI MDION 2010 NI ,2023 MY ToNNa
PN NN PV NIIAP TYIN MY NN MAPNN YN NORN PIYI MANNYNINI MYANNH MDIdN ,NI2NN
TV NN )PV NZIAP INKRD ,NIAND DY D1VAYNN DIXYPN NIIYND ORNNA .DPPPNN NN MIPND MM
1213019 2VN HY )INDMNIN BIDN 19991 ININD ONNNA TYR) 199971 NIIDN NIINN DY NYRIN NN TIND
MPT TYINN 3919 (2) 7702 VNN PINNT DXNNA MIN NIPNNL(2023 MNP 30 DYDY TY MUWNY 91D
NMNON DY IYPA NT (X) 9702 VNN NINND DRNNA NN IIPNY MION OY WP NIPNN ,NNUNID

INNTH PRV MNNTHIN

70N 2023 MV TONNI NIPNN,PPIYN 1999 NINDNI 190 RY DINA HRYNNY NYTNNND MINN PN P2 (3)
NYY ORN-MN 1-H 50107 405-1 NI NVINN NIPNNN INPNN DNYN DY NYY OXN-NIN 1-D Y0101 345 HW 7O
LDYROIN-IVID DNIPNNN INPN HNYN DY

NN PPND) 2023 XI1N2 1 DM GPIND DI WWN NNNND DPPPNY GO NPON Y¥I 2023 INI292 14 DM ()
VRN 1-2 NIPNN NN 2IWIN2 D (VPPA) Y09 9171 MINPOYY DN ¥aP3 IND0NA (72023 N2
1IN 12 MIPNIAY 7O, VNN NTIN MRPDY PH2 HNYNN JIN DY DMOUN NIVYNL NP NYY
NNAY NN DIYYNN ,D0I01 IMNI NMNIN NIY IWPNN JN2 NN MIRPOY I YYD UIT Dnwnin
PN NN YNT 991N 1IN0 OV ,2023 ININID NN (7NN PINNY :19ND) DNYNN NN DIOON
MNPMN DIV DMADIN MNMTN AWIN TIIND D) TUN ,MNNXIN NPVINDA

Y0229 1IN BY DIN 2ITNIN 1NN D ,¥aP 2023 INIIAD NPIN DY 9PN INDIIY 12 NPPPNN NON
,MI2NN NY2PY OVIYN NIYMY DXNNA LTIV DD MMPOY YN DNYNN NIINY DINIDNL VIV 93D
-1 9501 Y SN TN NIND TN DNYNN 90 MODNN DITI9) DMO0N 01N VPPA-N »O0Nw G Yy
NI TY 2022 72NNT OOUTINA P ,2023 NI PPN DY GPIND INDNIY 1wy Npna o) VPPA
NMNY 2022 12IVPIN YTINK YYPRN TINNRN NOYNN DY NODIAN 13 NTIY (012N NP : oND) 2023

2)Vp)

»aYy A
.11 N2 XY, NNAPN MY 1272 VIVAD

ormayy D

PYRI TP TIAYWA 7N P2 )IINVIO 2WN DTV 11 N2 ININNN DIDNN NNN INNYIN PYS NNVINY
000N , MMV LPMIDN NPNNA TPANIIT NATY) 1ANVIO VPIIOY D>NVYPN DIDIM NMN Y2 NN ,MTTA
VDY 293 1ANVID AWN HY NPINN PN 9 TIAYYW MY (N2 LPNION MNAYN NMVIIN MDD ,VPIN

.0oPMm

MI9YN NPINN — 14 9IN*

93873 31 D12 NNINVIY MIYY

2020 2021 2022 N7Y 295N

15,500 13,373 17,745 VN 0P oY

624 959 1,116 mMoIyn MLV

- 5,697 5,086 MmN DO

94 826 138 NN
16,218 20,855 24,085
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VM NHNM — 15 9N’

9298473 31 012 NNPNVNY NIYY

2020 2021 2022 Ny 299N
2,300 1,983 7,494 YN 7P 1OV

100 186 1,547 NN
2,400 2,169 9,041

MNNSN NN —16 IN’2

931873 31 ©Y°2 NNYNVNVY NIYY

2020 2021 2022 N7Y 295N
18,554 36,506 33,717 IIP WIDT 1232 DN NMINSIN
1,065 2,213 2,256 VIDOY MIDT DI 122 DN NMINXIN
19,619 38,719 35,973
1993519 MINYINY MDION — 17 NN
PIHD MNN .N
9258473 31 B2 NNPNVIY NIYY
2020 2021 2022 N7Y 295N
11,974 25,201 38,753 P22 M5y NN
MIPN PRY NMDT OYYIN MNXNDND PHa M
34,707 34,644 11,113 noYY
20,434 - - WY IV
1,983 3,400 2,640 MIYONY MIA»NNN PHa N2
621 677 629 9 PIAY NYION X2 MIN
69,719 63,922 53,135
POV MOPN A
Sa59%7a 31 D2 NNMNVIY NIYY
2020 2021 2022 N7Y 295N
DYPYON YW N NI MY DI MDD
- - 3,139 DYDY
- 659 2,402 WY OVUION
1 87 303 MHINN
1 746 5,844
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9395 1090 — 18 N

DNPNN TOONN 2N TNXY PNIVYNL INDNY NPINN 90N NIINN DY DYYI5 ONYNN MVYD TOINN NN PPnD

929843 31 D)2 NNNVNIY NIYY

: 172NN SY NYINN Yoyad

2020 2021 2022 D7V 99N

99V TN YDIDIAN TOANN NN TNKD WYY TOMN

(12,850) (79,634) (62,220) N7y >a5N) MY
YNYWYY M1 NN 1900 DY 55D IWNn y3INmNn

46,000,000 46,000,000 46,000,000 (*) n))n‘; YO0 TOON VN ‘[‘1135

NN GPYY NN HY 52157 NN DY NITL MNIXINT NMITH MNPN 932 Y1915 IRMIN S9YTHM Y000 TONN 1IN (*)
(12 N2 IR GO YY) NI2NN DY NAVIN NPIN NNSPN

10907 Yy 00 — 19 N

191 2020-2022 DY NXIIAPN MIHAN DY DN ONN NYY SN
23% - SN
17% - MANomva
19% - P92
12.5% - PPM9pa
YD MMV A
INNPN IND NDIDN DN MNVHY YT HY NPAD NNV IPAN DIV NIIND
:NXAPN MIAND NPADN DN MMV 1PND
MO NIV POy BIPIN
IINND OV
2016 pRIRIalvivib) Mashav Energia SARL
2016 P99 Mashav Management sp. Z. 0. 0
2016 P99 Mashav Hama sp. Z. 0. o.
2016 POM9P Mashav Last Mile Wind Limited
2016 P99 Potegowo Mashav sp. Z. 0. o
YOO 11,397-3 N7W AN 19,401- 5 2022 92072 31 OPY 12NV WD YV NHAYNY DYTOINN NI
.PNNN2
:DNTIN BY01N 2990
2022 921873 31 D12 NNMNVIVY MIYY 31
Y3843 31 mMHPa M"Y N9V NYNN 9250872
2022 PNINY NS PN 1990 N N3 2021 NIy 295N
1121 DNTY OON
(7,985) - (691) (1,760)  (5,534) 3P vidn
17,425 - 7,161 940 9,324 DINNY OYRPI DITIRDND MNNIN
PIN MY NPDIPS NMAPNNN DIDII
69,107 - 3,250 21476 44,381 TOIN N NN TV T
867 - 1,114 (1,158) 911 OMINN OINN
(12,178) - (7,398) (6,745) 1,965 TN ITD MINK NMNPNND
2,062 - 90 (193) 2,165 192yNnY DX 109N
69,298 - 3,526 12,560 53,212 51D

46
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2022 990843 31 019 NN DITNINNN DODIN MNTY DINN’A

(qunn) NDI19NN YY DU — 19 NIN*

2021 928474 31 D12 NNMNDIY MY 31
9258473 31 mM9Pa M"Y NNV NYNIN 9209872
2021 TININRY 1O nn 1099 N N9 2020 N7Y 295N
112 DXNTI DION
(5,534) 17 623 (1,246)  (4,928) V3P v
9,324 - (938) 6,698 3,564 DYINN) DYRPIT DY PIRND MNNON
PIN MNY NPDIND MNAPNNN DIDI)I
44,381 - (4,209) 43,229 5,361 TO9N N NN TIT
911 - (117) (444) 1,472 DYINN DINOY
1,965 - (227) 128 2,064 TN PIIY MINK MNIA»NNN
2,165 - (206) 2,085 286 172YNY DTN
53,212 17 (5,074) 50,450 7,819 51D
1097 NN MTa NN HY DYON 2D
“a59874 31 Y2 NNIVNVNY NIYY
2020 2021 2022 N7 295N
4,731 - (6) DX9VIV DXDYND (MDIDN) NINSIN
(5,950) (50,450) (12,560) DNTI DXOXN MOION
(1,219) (50,450) (12,566)
001N MNNN 1P2Y NDIIN HY DYDN 299 NN Y SVNNINN DNN P2 NNINNN 1
DN IN NN 1NV NDIINN Y DIDNN DIFD P2V SVNNINN DN DIV P2 NHNNN PNY
9258742 31 092 NNINVNY MYy
2020 2021 2022 N7y 295N
(88,961) (220,480) (106,160) NDIONN DY DYON M0 MY TOMN
23% 23% 23% 172NN Yy SNV MHaN ON NIV
(20,461) (50,710) (24,417) YONNONN ONN
1122 DN (PNODN) NADIN
(5,453) 629 10,161 MPINN NN NNY DN MYV
YIMNND NNTHRD NRXINN/NDIINN DY DTN D01 P2 Wi
MNIT2 NNTHD IRNINN/NDIDNN YW NTTHN DDA P2V ONn
4,731 - - D909
19,964 (369) 1,690 DONTI DY0N 1INN XY D)2 DMINT DOWIIN
(1,219) (50,450) (12,566) 0N NIV YN

N NAYN VP93 DN 998D INIYN MNYYa 1990 5

EBITDA-N 30% 5S¢ Nano 7y 17257 MINXIN DN XY 7915 191> 71720 %9197 PIND ORNNA,MMTN TYIND 13103
TN PNV SVPINDD DTN DOVPINY , TIRIPNRN NDYVPITI ORNNA .Y OV PP 3 NOIDINA MOV
NIDD NN DN Y9980 NYAN 1I2NVIO 2WN 2021 MHIWN DN DN IIXD TN MIRNIN XIZN PONY DRI IR MNIVY
D)YY LAVNN N2 DY PT PO DY DDINNI NNTY,VPIION NHPN NIV NTVIV NIRNDNN PHI2 NN MKRNN
P2192 DN DMWY .ONIN IO PAIYND DX MY DY NIMTINN TN NNRD ,NNMDND 7MY NN O»OmMN
IO NIND PH2 NOWNN G0 MINYTH TYIND 1) .OMOMIN DXMIYY JPOYN LOVYNN NI NVINNN THIND IYIY
MY NWINY MYIN 009057 MNYTH YD1 28NN DY NYTH PINN INKD .N72ND OPMNN DIRY DNODI
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0039 09°Yd1N — 20 1IN

Yy N
: DYDIN DIPYINI VIDIWH DOYINN DININ OOIPOYN DINDIDY NOWN NXIAPN

YILD PO e
WIUNND
MNP0 e
MY NI e

;NP MV ,DO¥0Y DINDONN TR DD NNIIAPN DY NOOWNN 1272 XMIDON YMND YN 1) 13 N2
JN0Y0N DY DI TN Y20 0O NPITH

DYDY DIPYON DY MXPOYL NXAPN NIVPNN 701N 12,1909 VNN DX DD DY THHNND >1oa
DM

: DYNYY OMIIIN 2997 oY

38474 31 09y
2021 2022 D7V 295N

0’901V D©02I) NHVNI OINND O

1,774 - PN YWY DY INTPN STIN
48,647 28,187 (SWAP) 1321 nabnn »»in
50,421 28,187 7nv

D9VIY N2 DYDY NINDN DANHND BN

- 87,546 (SWAP) 207 nabnn »»in

- 87,546 7N
MOVIV MMNANNNN NINDNA DINNN DI

122,028 145,888 (CFD) 5nwn »1nn by T o3n
122,028 145,888 2719
MOVIV NYA MNAHNNN NINDN DINHND DN

161,979 316,825 (CFD) 5nwn »nn 5y nnTpr >N
161,979 316,825 ”7nv

09290 HNY NNoNn A
VNPT YT IND DY NP NXIAPN DY DINDYON DIN NNDN NN DDIAD NYYPNN NPINKD

MNP ,NNIAPN 292 DITOIYN DIINDDN AN NMIDY MNTY YTI2 NYAN NXIAPN DY DMNDON DINPI NPOTN
MIPDI DMNDDN 91NN MLV NPT .MZNT NTNRY 00N DY NP MIP DINDX00 MNHIN
.NAPN MDOYID) PIYN ONINA DMV GPYY 111 qUIV 1I9INI
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(TUnn) 0019 0Y9PVWIN — 20 9IN*a

INIUN PO L)

PNNPNNN TIAY? XD DN NTINY THIY T IN MPY DN NXIAPD DINY 2D TOND 12701 NI IRIUN N0
IMINN Y00 D»DINAN DIDIIN DY D190 TIVN .DINK TN MMPY MAINKD 1PV Y21 NI ,NPHIND
NP DY ORIYNRN NDY N1290N NN NN DNNMN

: DYNIN DMIYOLNN T IN MITN TYIND IRIYND 127D NIANN NOTIN NIWNY

TYMY (A-) M) ORIYN NPT NHYA DTN NNV, PYIDT NN DY NXIAPN YW 1PPOYN NMYs (1)
.M

TPNYWNN 172N OPNINDIA DIPINAD NINN MOIAPNN HNYN NIINN NXIIAPN DY PMDIdDN AP (2)
19INA NXAPY DNDIVN DN DITTNN DIMOYN .13 NN VNAND ,NIDINN NYI NYIND NWNIYNHN
STIMNONIYRN PNIDY 23X DI YOIN MDY NN DY IWPNNY NYNS NP 9935 .90

DN 192NN NOMN NIIYNOY DMDINS NMITOIND DIPIA2 DIMITH MY DINMIIN NPMNN NXAPN (3)
.12 NP NITNIN YA

DXNHNNNN O1VIY DMIPINY,DMDIND MTOI ,DX7)2 DN NIANN NPPINNY DIINY THOY DITINN (4)
TNOY DYTTNN NNIIWNDI INKD PRIYN N0V 11912 NWN DN 192NN NIIWNY .1MIIINIINDNI
.M NI NN DY 0PN

VPPA 15001 Doy1apn 070N onda piva 0oman Ynwnn s pnn  (5)

D013 MY DINIITHY ,NNIAPN NIIYNY .IOXN TOINN DIV DY NTTHI DI/ NI DINID DY TN N1
DTN DYTTNN YW ONIWUND NPT HY DOIANNA ONIVN )190D DI NOPVN

SPYONN PN TN DI NYIS MOTND MIINDNN 299 MMIPY I ONIUN YTOINY NYINN NN NTTIN N¥IAPN
MIINONN ,DONOWNN D) GX OPIM NPDII NN YA DY) DN ,2O¥0 NNIXD ,N72NN MNP DININ
.DXNT DN DI INIYNN YTON ¥ 19N NIANM NI PIYID MY TND

MY PPe 1

MPNDNN NPDINAN NMAPNNNA MNP NMINNNA TINYD NYPNN NNIAPNHY NIPON XN MIN 120
YTO2 NPADNN MPVN NTN NN JNIY DI ,MVINY NON NNIAPN INN 29D DI WX YA NPON T HY
YN IN DI YNYA DITOIN NXIAPY INNMY YD1 XN ININTY DX DININA )TN MNMDNNNA TINYD

pUMINI

MPONI DIYPYIN ,NOVIVN MPYIN NWHY DIWITI DPN TWN ,N¥IAPN NN T HY DIPININD DIMIMIN 29Ty
MIINN MM T Y DXIN) YN NYPYN OPON .20 DN IN IXP A9 MNTPD : 1N 172 INWN NYPYn
DNNNDY JPIMAONNNL NTRY TNSY N¥IAPN MIIN DY DINNHN 9NN 1Y NPTNY NPINNY ONNNA

JANVID VPN YV DINNNPN DY NNIDINN NYPYNN NPT

NPINN MM NI2NN TNIRNDD NN I NXIAPA NDIYD NPIYI NNIA | NYAPI DIMIIN MDD 7NN
NIND XY NIANNY T OOJWANN MIDIND DIMITN ¥T DIIMPY RIND YT NIV MPNIN MYIT DY MavIv
NN NMND MHPMP OR) TVYY NINHD NN N2 NPDION NTNN MNNNDY NP WAPIV INIUND MNDHN
NTHY ,NMPOYS N TIXY 2INT WHNWND NIIND TPIDNN 11D DN PNIYNT MINXIN WX NPINN (N¥1APa
D7D D NPNYN MYITINTNIY D), 02900 M3 Y0N HY NIV NTHY,MDINN NPDIVI DTN MNNI

DNONIIN
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(TUnn) 0019 0Y9PVWIN — 20 9IN*a

D150 M%7 NATNT YHIN HNRVN YNNI NNRTPR TIN ,NPDII NMDNNN DY DIHIND YN XTI oD
;DI OIMOUN JTOIN D NI TYIND DTN DNV DMIYYN YY DDINNA NN DINNN SN

2022 9318473 31 099

Yyn SIR17))
wnn 2-5 1-2 121y oM 790
Ny onvY onv 2UNN N o902 NIV 295N
09133 1NV NDID MNAMNNN
924,115 333,625 113,027 112,390 1,483,157 787,673 (**)DPNPIA DY TINNND MNNIN
PN PRY IMODT OYan MNION
- - - 102,383 102,383 102,222 (***)NVYoY
- - - 26,026 26,026 26,026 DINN DXNITY DOPID
71,747 21,389 7,277 7,314 107,727 72,666 775N PX2 NM»NNN
995,862 355,014 120,304 248,113 1,719,293 988,587
091 D29PYIN — DD DIV
27,717 52,361 26,064 30,623 136,765 115,733 (SWAP) 11> N9 1N
091 DY — 11D MNAINNN
- 74,456 242,367 145,890 462,713 462,713 (*(CFD) 5nwn »nn Sy nnTpr oin
2021 931873 31 oY
Yy =I817))
wnn 2-5 1-2 121y ooMNn 790
[-121Y] [-121Y] [-1217] oOuNn MIN 0’9904 N7Y 299N
09123 1RV NMDID MNAMNNN
- - - 685,700 685,700 647,544 (*)DYNPIA DI TINNND MNNID
PN PRY APIDT OYAN MNNON
100,728 28,236 8,735 11,493 149,192 90,825 “PYIY
- - - 13,016 13,016 13,016 DINN DN DIPID
70,521 17,273 5,953 6,223 99,970 60,199 9N )2 NMA1NNN
171,249 45,509 14,688 716,432 947,878 811,584
0913 D29PYIN — DD DIV
- - - 48,647 48,647 48,647 (SWAP) 527 nabnn »n
091 DY — N0 MNAINND
- 91,683 70,296 122,028 284,007 284,007 (*(CFD) 5nwn »nn Sy nnTpr otin

.DOMINNN DX9Y2 NN MIND (¥)

DYTINND MNNINN NPO PIYD 11 9IN22 VNINOD Cash Sweep 1 PINY NP TOITNN NN D9 KD (**)
.11 7022 VYD INT 2022-) 2021 H2HNTA 31 DYDY PO MOVIY NMIAPNNNY DINPI

NNPN IPRY NPIDT TYAN MXNDN 5910 RJ) DINK) OPRPIA DITIRNND MNNDN NNIAPY NI TYIND 1193
NN MTON THIAYYI NNV ,NYY NP 787-5 HY TDI 11 1INX22 VNN NANVIO AWNY YTINNY ,(NVIDY
AN DY MITH TIND INKD ONPEXM 2021 72NXTA 31 DYDY PDIPON DTN NHX DY N9 1272 .NPOIVS NN

.11 91802 XY 900N

.8 NI INT .NVYY NMNPN PRY MMDT NYIDID DNMIY DIDNY ONNNI( ***)
PV INID

SNYNN PN LN MIYY TP NV DD ,NNAPN NNYN DIPYN PIY 7NN NPYY 1DP0N NN DIV 1270
OXPOYN TONN .0MDINA DI PYINI TPMPIND TIY HY IN NXIAPN MDION DY WY 1OIXD 03 PNNN T1I)
PIVHOINDD DI TNED DI NI NP NXIIAPT 91N
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(TUnn) 0019 0Y9PVWIN — 20 9IN*a
VYhyavn (1)
YIN YAV INPOY — VA0 N0

NN NNIND NHYN NN YAV MRNIT NP0 TP (FPN-YVIT IP°¥2) ¥aVN 1DX00 NN NP
PNTPN MXPOY Y¥ID MNN NIAPN .INININ NNNNN DN 12 TNND T TSN 1IN TN

YN0 NYMNN MNPOY 0y Iwpa (Forward)

A PIPYTI NN (IPND IND) DI DPDIND DIPWIN A2 VYNRY NIN YAOM TTH NP0V N¥IAPN NBWN

2022 9218473 31 oY
v NN 19N 0T NIV 299N
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2IM PN OIOMIA YOI 192NN KV MHPOYN MANINNN NMHIVIVON N1 YPD ,DOWTN DOVPIINN NPV

(139195, 705010N7-) YISV Y PYDA PPnY)

TTIY TN MYY N7Y HYAON 3,000 DY WMIAP TO NN NIAND NIANN BYYN 270N YMPYH NNNNa
DY NIDINT L (1M TINI XY TN ,2022 VOMIN YTINNY 98D D>PNNIN

MMYN OYVYNN 70 NIYN 99N QXMPYH Mn

SO0 NN 9PN | MWD MYTN MYPYN NN YPO
(DMWY 70 ")2) VPO ; DOWTN DVPNIN NNDY Y
50%-1 NNY> NOW MIANINNN MMHVIVON NI
mwn 2N NN HIDMH YPOI ; HPOYN

N7y 99N 1,000

TRN 99 )2 N7y YN 500
2,000 Y51 70 DY DNVPVPTIN 293 NOPPT
.DYNMVPIPT NYAIN I N7YOAOR

NYND DIONN YD 01NN YMPYN DN DRYND 51NN NHaN DTNN 050NN NYPN ToNN NTHNI
TIVNHN DIV NNAN DINNIN ONIPY NTHYN X2 51NN NIIN NN DHYN NN NNNNN IYND 991N
SPONNVY DN SNMYPY 1OD

Y81 DIPYN YD GURD , DMV DIMDYN NYAINA DINMN NIIND NIANN YT DY 1D DIV DI1NdIN M7
959 NIND DYPNNT TTIY 7NN PYISN 190NN’ H)HN DIDDY .OTIPN IY2IN X2 )IVaAI NoPNNa

56



1177y ©YXNN PN DY PR
2022 990843 31 019 NN DITNINNN DODIN MNTY DINN’A

(TUNN) DINUP DIT18) 199y s9ya — 21 NINA

INDNY NI2NN NN DY NNYRID DIV NPANN TIINND DY WNN DY NOPN YN 9PN Md i 05010
DOYWITIN DMIYINN NP 1952 INDINRN DY VIINND DIRYA P DY TTNN BIDNN NNPN DIN OY .HDN12
1NN (1) :9N5Y DMIPNIN ANV N TON NP DY Y PY 1T 050N NANY IRYI T8 D 00N .PT 29 Yy
YA DY NN MDTNN 4 X7YN 1IPY 3 X7UN 1IP 12 NIPNI URIN DM 60 DY IMWNY AN Ny
MOTN Y YY DOWN DY ITONY IN 21195 ,0Y02) DY NYPA NWNN 12 NIPNI (2) N ;112N NVDYN

LD 90 TIN2 POMN NI NNND DTN NWN TN TN NINK NNYT NYPL INA NIV

NN MY ,0OMPYN NN DY DNPOYN NMDY RIDNI XYIN NN NN ,NT DODNY DXNNA LD 1D
NY 911130 DODNY DNNN MDY DINVPITN .DIVIY DI DY TAYHN-T2IY YON? DPD DY MNIAONNNN
.1IANN NPYTNT ONNND NW) NIV ,TNVAD DINDT P DYINY ,DYNVPT DIIND DIXRIT P

D9 AWK ,NIIN NPNN YIANN SYOIN PAIY 01N NVDVYN OHYI ,DINDVOP NI M DTN NP
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1. Introduction

Potegowo Mashav sp. z o.0. (“the Company”), with registered office in Warsaw, has signed on April 25th, 2022 an
Engagement Letter (“Engagement Letter”) with Deloitte Advisory sp. z 0.0. sp.k. as an appraiser with the scope of the
appraisal presented in the section below. Subject to the provisions of the Hold Harmless Letter dated March 29, 2023, we
confirm that we have given our full consent to the inclusion of this Indicative fair valuations of portfolio of derivatives as of
December 31, 2022, dated February 17, 2023, in their entirety, within any Zephyrus Wing Energies Ltd. (the full owner of
the Company) report, financial statement, and/or any other document to be published in, or submitted to, any Israeli
authority as may be required from time to time under any applicable law.

The performance of valuation services and presentation of the valuation report presents our opinion on indicative fair
valuation of financial instruments portfolio entered into by the Company. The aforementioned services were prepared for
Initial Public Offering of the Company and presentation of the indicative fair valuations in the Company’s financial statement
as of 31.12.2022 (hereinafter referred to as the “Valuation” or “Services”).

Market Value
For the purpose of this Report indicative fair value is defined as the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date (IFRS13).

Going Concern

The indicative fair valuation of Financial instruments portfolio was performed under the premise of a going-concern of the
Company. This premise of value considers that management of the Company will implement only those prospective
financial and operational strategies that will maximize the value of the business entities. Additionally, it assumes that there
is no uncertainty about future events, such as recurring operating losses or financial difficulties that would call into question
the fundamental assumption that the Company can continue to operate as a going-concern.

Pursuant to the Engagement, the fee for providing the appraisal service is fixed. The Engagement Letter is related to ten
indicative fair valuation reports (as of 31.12.2019 and as of end of each calendar quarter during the period from 31.12.2020
to 31.12.2023). The conclusions of the valuation report have no effect on the payment for our services i.e. fees are not
contingent in any way upon our conclusions of value. Deloitte has no current or prospective financial interest in the
Company. The result of our Valuation does not constitute a fairness opinion or investment advice and should not be
interpreted as such. The conditions and limitations specified below shall apply to the Report.

Furthermore, the services provided under the Engagement Letter do not and will not constitute audit or audit services or
financial, operational or tax due diligence services (and should not be interpreted as such), all of which are beyond the
scope of services contemplated herein. Indicative fair valuation results should be carefully reviewed and audited by the
Company’s auditor as we may not exclude that another entity, on the basis of similar information, could receive another
indicative fair valuation results. The scope of services excludes engineering services, accounting services, legal services and
tax and bookkeeping services of any nature. The Services provided are not binding on tax or other governmental or
regulatory authorities or the courts and do not constitute a representation, warranty, or guarantee that tax or other
governmental or regulatory authorities or the courts will concur with any of our conclusions.

We assumed, without independent verification, the accuracy of all information and data provided to us by the management
of the Company who is responsible for the related information delivered to us with respect to the portfolio of derivatives
encompassed by this valuation study. The Company and the Company's representatives warrant to Deloitte that the
information supplied was complete and accurate to the best of their knowledge.
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We assume no responsibility for the legal description or matters including legal or title considerations. Title to the subject
portfolio of derivatives is assumed to be good and marketable unless otherwise stated. We also consider that there is
responsible ownership and competent management with respect to the subject portfolio of derivatives. The financial
instrument is appraised free and clear of any or all liens or encumbrances unless otherwise stated. We assume that there
is full compliance with all applicable regulations and laws unless non-compliance is stated, defined, and considered in the
appraisal report. We assume that all required licenses, certificates of occupancy, consents, or legislative or administrative
authority from any local, state, or national government, private entity or organization have been or can be obtained or
renewed for any use on which the value estimation contained in this report is based.

Our conclusions do not serve as a substitute for the due diligence process, and a lending institution or any other third party
should perform their own due diligence in order to structure any possible transaction. Accordingly, our Report is not
intended for the benefit of a financial institution or any other third party and should not be taken to supplant other inquiries
and procedures that a financial institution, or any other third party, should undertake for the purpose of considering a
transaction with the Company.

The Company is solely responsible for, among other things: (A) making all management judgements and decisions, and
assuming all management responsibilities; (B) designating an individual, preferably within senior management, to be
responsible for the Company’s decisions and to oversee the Services; (C) providing oversight of the Services and evaluating
the adequacy and results of the Services; (D) accepting responsibility for the actions, if any, to be taken arising from the
results of the Services.

Our Report was prepared specifically for the confidential use of yourselves and may only be utilised for the purpose set
forth in this section, including publishing of the Report as an attachment to the prospectus prepared for the Initial Public
Offering or subsequent financial reports if required by the regulator of the country in which the Initial Public Offering was
conducted. The Report, to the extent required by the regulator, will be made public by the Company on the Company's
own responsibility and Deloitte shall not be liable in any way in connection with the publication of the Report.

Subject to the precedence of other provisions of the Engagement Letter, the Company indemnifies Deloitte against all costs,
expenses (including legal expenses), damages, loss (including loss of business or loss of profits), liabilities, demands, claims,
actions or proceedings that exceed the value of 3 times fees received by Deloitte for performing the Services to which those
are related, which Deloitte may incur arising out of the disclosure of the Report(s) by the Company in the manner referred
to above.

Deloitte accepts no responsibility for any reliance that may be placed on the Report should they be used by any party or
for any purpose that has not been expressly agreed by Deloitte.

The Report should not be quoted or referred to or used for any other purpose without prior written permission from
Deloitte and prior signing of the hold harmless letter by the party receiving the information. In the event such written
consent is provided together with the signed hold harmless letter, then the Report or other written material produced by
Deloitte will be reproduced in their entirety including any disclaimers of liability.

Deloitte neither owes nor accepts any duty or responsibility to any person other than Company. No Deloitte Party (as
defined in the Engagement Letter) shall be liable for any loss or damage suffered by any such person caused by that or any
other person’s use of or reliance on our advice, deliverables or drafts thereof. In no event shall any Deloitte Party be liable
for any loss of use, contracts, data, goodwill, revenues or profits (whether or not deemed to constitute direct claims) or any
consequential, special, indirect, incidental, punitive or exemplary loss, damage, or expense arising under or in connection
with the Engagement Letter.
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2. Indicative valuation results

The purpose of the indicative valuation is to estimate the fair value of the portfolio of derivatives in accordance with the
International Financial Reporting Standards (IFRS), specifically IFRS 13 Fair Value Measurement. IFRS 13 defines the fair
value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.

The portfolio of derivatives consists of nine Fixed-to-Floating Interest Rate Swaps (WIBOR 6M) and eleven Contracts for
Difference (electricity — Polish baseload). Based on our understanding of the terms of the transactions, the undertaken
assumptions, the analytical work performed, and subject to the conditions and limitations specified in this Report, the
indicative valuation of the portfolio of derivatives as of December 315t 2022 from the perspective of Potegowo Mashav sp.
z 0.0. amounts to:

-432 760 000 PLN

(minus four hundred thirty-two million seven hundred sixty thousand)

It is important to be aware that the actual price offered or received may differ from fair value. Reasons for this difference
may include factors such as the motivations and negotiating skills of the parties, the structure of the transaction or other
specific factors including, but not limited to, individual assessment of transaction risks, strategic or other buyer-specific
factors.

We have not analyzed the accounting treatment of the derivatives valued and the resulting settlements (in particular, the
principles for recognizing possible cost, accruals and invoices), which is beyond the scope of the work.
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3. Executive Summary

Fair valuation approach based on discounted expected cash flow method has been used to determine the value of the
portfolio of derivatives. The following Report presents indicative fair valuation of the portfolio of derivatives in Potegowo
Mashav sp. z 0.0 as of December 31, 2022.

As of December 31%, 2022 the Company owned two types of derivatives: Interest Rate Swaps (Float to Fixed, based on
WIBOR 6M) and Contracts for Difference (Polish baseload electricity). Positive indicative fair values of Interest Rate Swaps
(approx. 144m PLN) results mainly from increase of the Polish interest rates since inception date. Negative indicative fair
value of Contracts for Difference (approx. —577m PLN) stems mainly from the significant increase of Polish electricity prices.
The fair valuations include credit risk adjustment (CVA/DVA). In a Table 1 and Table 2 below there are presented key
characteristics of valued financial instruments. The results of indicative fair valuations are presented in PLN, from the
Company's perspective.

Table 1. Summary of IRS Fair Valuations as of 31.12.2022

Financial Total Notional Lsisai
Number of Contract Contract Transaction Maturity Fair
Instrument e SR Amounts 8
Contracts Characteristics Specification Date Dates Valuation
Type [k PLN] [k PLN]
- BankA
Floating Rate: - BankB
Inte;est Rate Receive float WIBOR 6M
wap 5 472 204 07.08.2019 10.04.2030 - BankC 94 893
(portfolio 1) Pay fix Fixed Rate:
P 1,9795% - BankD
- BankE
Floating Rat - BankA
oating Rate:
'"te;m Rate Receive float WIBOR 6M - BankC
wap 4 244 585 15.09.2021 10.04.2029 49451
. Pay fix Fixed Rate: - BankD
(portfolio I1) 2,0614%
- BankE

Source: Deloitte’s own calculations

Table 2. Summary of CfD Fair Valuations as of 31.12.2022

Indicativ

RREREE Number of Contract Contract Tofa! Transaction Remaining : = Fan:
Instrument remaining settlement Counterparties Valuatio

D
volume aie period n [k

PLN]

Instruments  Characteristics  Specification
Type

Floating Rate:

TGeBase From From
Contract - Counterparty C
Receive fix ;
) For 11 Fixed Rates 1043 22.06.2020 01.01.2023 - Counterparty A 577103
Difference Pay float range: GWh T T
cfD o o _
e 240,25 - 525 16.12.2021  31.12.2026 Counterparty B
PLN/MWh

Source: Deloitte’s own calculations
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4. Valuation of derivatives

4.1 Previous valuations

Over the last three years, the valuation of the portfolio of the financial instrument valuation subject to valuation as of
December 31%, 2022 was performed with the following results. The changes in fair valuation are mainly due to the increase
of the Polish interest rates and Polish electricity baseload prices. For interest rate swaps and contracts for difference, the
valuation change also reflects the result of partial settlement of the financial instrument. Details are presented in the
following sections related to each derivative type.

Table 3. Summary of the previous derivative fair valuations [k PLN]

Financial

31.12.2019 | 31.12.2020 | 31.03.2021 | 30.06.2021 | 30.09.2021 | 31.12.2021 | 31.03.2022 | 30.06.2022 | 30.09.2022 | 31.12.2022

Instrument
Type

Interest
Rate Swap -4 845 -35946 -14 928 -13591 -1568 41328 70613 108 432 115301 94 893

(portfolio 1)

Interest
Rate Swap N/A N/A N/A N/A 2331 22279 38244 56 554 60 372 49 451

(portfolio 11)

FX Forward N/A N/A N/A N/A 672 974 1199 1273 618 N/A

Contract For

Difference N/A 2211 -41901  -94992  -158446  -371340  -553875  -811129 -1123089 -577 103

(cfD)

Source: Previous Valuation Reports
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4.2 Interest Rate Swap

Fixed-for-floating Interest Rate Swaps are financial instruments, in which the Company agrees to pay cash flows equal to
interest at a predetermined fixed rate on a notional principal for a number of years. In return, it receives interest at

a floating rate on the same notional principal for the same period of time?. The principal of the instrument is not exchanged.
In a Table 3 below there are presented indicative fair valuations of Interest Rate Swaps as of December 31, 2022. The results
of indicative fair valuations are presented in PLN, from the Company's perspective.

Table 4. Fair Valuation of IRS contracts as of 31.12.2022

Current Final
Floating Notional Notional

Indicative

Pay / receive Amount Amount Trade Date Maturity Date F?;::S\I:]‘e

[k PLN] [k PLN]

Instrument Fixed Rate
Rate

WIBOR Receive float

Bank A 1,9795% § 53 645 29494 07.08.2019 10.04.2030 10719
6M Pay fix
WIBOR Receive float
Bank A 2,0614% 27 062 27 062 15.09.2021 10.04.2029 5787
6M Pay fix

WIBOR Receive float
Bank B 1,9795% 6M by fi 53 645 29494 07.08.2019 10.04.2030 10615
ay fix

WIBOR Receive float
Bank C 1,9795% . 131967 72556 07.08.2019 10.04.2030 26 753
6M Pay fix

WIBOR Receive float
Bank¢ 2,0614% 6M Pav fi 65990 53431 15.09.2021 10.04.2029 13331
ay fix

WIBOR Receive float
Bank D 1,9795% 6M by fi 131967 72556 07.08.2019 10.04.2030 26 630
ay fix

WIBOR Receive float
Bank D 2,0614% oM Pav fi 68 434 55410 15.09.2021 10.04.2029 13 765
ay fix

WIBOR Receive float
Bank E 1,9795% oM pav fi 100979 55518 07.08.2019 10.04.2030 20175
ay fix

x WIBOR Receive float
Bank B 2,0614% 6M by fi 83 099 67 283 15.09.2021 10.04.2029 16 568
ay fix

Source: Deloitte’s own calculations.

*According to Bank’s confirmation fixed rate of the IRS has been set at 2,06%, however Bank’s valuation confirms the actual fixed rate
of 2,0614%.

The sum of the fair valuations of Interest Rate Swap contracts as of 31.12.2022 provided by the Counterparties, do not
differ from the sum of the values presented in the Table 4 by more than 1,2%.

1 Hull, J., 2012. Options, futures, and other derivatives. 10th ed. New York: Pearson, p.156.
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Indicative fair valuation methodology

Indicative fair value of an Interest Rate Swap is a difference between discounted received cashflows and discounted paid
cashflows. The following assumption were made to perform the valuation of IRS transactions in the Company’s portfolio:

The discount factors are obtained from Polish zloty market zero-coupon curve constructed from WIBOR, FRA and
IRS market quotations. To determine the relevant discount factor for a given cashflow, the zero curve has been
interpolated exponentially.
The floating rate has been estimated using the forward rate of WIBOR 6M obtained from Polish zloty market semi-
annual coupon yield curve constructed from WIBOR, FRA and IRS market quotations. To determine the relevant
forward rate, the semi-annual yield curve has been interpolated exponentially, taking into account appropriate
semi-annual quotation basis and the day count convention of Actual/365 associated with instruments
denominated in PLN.
The amortization schedule containing notional amounts, periods and cashflows dates come from Bank
confirmations.
The credit risk associated with the instruments was estimated based on the following assumptions:
o Calculation of the credit risk related to the Company:
= 0% Recovery Rate was assumed since all assets of the Company are pledged as a collateral for credit
facilities.
=  Probability of Default has been determined on the basis of CDS quotations for the broad market of
companies with credit rating similar to the Company’s credit rating.
= BB credit rating applied, which was estimated on the basis of the most up to date Company’s credit
margins observable in financial liabilities drawn by the Company,
o Calculation of the credit risk related to the Counterparties:
= 40% Recovery Rate was assumed as the Counterparties are considered as financial institutions
operating under developed markets regulatory requirements.
=  Probability of Default has been determined on the basis of CDS quotations for the broad market of
companies with credit rating similar to the Counterparties’ credit rating.
=  Applied credit ratings of the Counterparties have been presented in the Table 5 below:

Table 5. Counterparty ratings.

10

Bank A BBB- Fitch Ratings
Bank B BBB Fitch Ratings
Bank C AAA Fitch Ratings
Bank D AA- S&P

Bank E BBB+ Fitch Ratings/S&P
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Key factor that impacts indicative fair valuation

e The key parameter determining the indicative fair valuation of Interest Rate Swaps entered into by the Company
is the expected WIBOR 6M rate.

e The significant increase of the interest rates (reflected in the IRS quotes) since transaction dates (presented at the
Figure 1.), results in positive fair valuation of Interest Rate Swaps.

Figure 1. Polish Zloty 10Y Interest Rate Swap rates in the period 2012 — Q4 2022

8%
7%
6%
5%
X 4%
3%
2% i
% W
0%
Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22

Source: Deloitte’s own elaboration based on data derived from Refinitiv Eikon

Sensitivity Analysis

The following sensitivity analysis presents fair value change of IRS contracts in case of interest rate will be higher or lower
by 3 percentage point (meaning the interest rate change e.g. from 5% to 8%) than assumed for the purposes of the
indicative fair valuation. The fair value change reflects the results of the price change for each contract separately.

Table 6. Sensitivity analysis of IRS contracts portfolio [1/2]

Bank A 1,9795% 53 645 10719 -7 062 5771
Bank A 2,0614% 27 062 5787 -3996 3288
Bank B 1,9795% 53 645 10 615 -7 062 5771
Bank C 1,9795% 131967 26753 -17371 14197
Bank C 2,0614% 65990 13331 -8 929 7 400
Bank D 1,9795% 131967 26 630 -17 371 14197
Bank D 2,0614% 68 434 13765 -9259 7674
Bank E 1,9795% 100979 20175 -13 292 10 863
Bank E 2,0614% 83 099 16 568 -11 244 9318
TOTAL N/A 716 789 144 343 -95 586 78 479

Source: Deloitte’s own calculations.
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Indicative fair valuation of the portfolio of derivatives owned by Potegowo Mashav sp. z o0.0.

The following sensitivity analysis presents fair value change of IRS contracts in case of interest rate will be higher or lower
by 5% and 10% (meaning the interest rate change e.g. from 5% to 5,25% and 5,5% respectively) than assumed for the
purposes of the indicative fair valuation. The fair value change reflects the results of the price change for each contract
separately.

Table 7. Sensitivity analysis of IRS contracts portfolio [2/2]

Fair Value Fair Value Fair Value Fair Value
Current change change change change
e Fixed Rate Notional Indicative Fair [kPLN! - [kPLN! - [kPLN! - [kPLN! -
Amount Value [k PLN] scenario: scenario: scenario: scenario:
[k PLN] Interest Rate  Interest Rate  Interest Rate  Interest Rate
-10% -5% +5% +10%
Bank A 1,9795% 53 645 10719 -1273 -630 618 1223
Bank A 2,0614% 27 062 5787 -717 -355 348 690
Bank B 1,9795% 53 645 10615 -1273 -630 618 1223
Bank C 1,9795% 131967 26753 -3132 -1550 1520 3009
Bank C 2,0614% 65990 13331 -1614 -800 785 1555
Bank D 1,9795% 131967 26 630 -3132 -1550 1520 3009
Bank D 2,0614% 68 434 13765 -1674 -829 814 1613
Bank E 1,9795% 100979 20175 -2396 -1186 1163 2302
Bank E 2,0614% 83099 16 568 -2033 -1 007 988 1958
TOTAL N/A 716 789 144 343 -17 243 -8 538 8373 16 584

Source: Deloitte’s own calculations.
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Contract for Difference (CfD) is a financial instrument in which one party makes periodic payments to the other party based
on a fixed price (the fixed leg), while the other party pays floating amounts determined by reference to a specific index (i.e.
TGeBase) called the floating rate (the floating leg). The mechanics of CfD contracts owned by the Company is synonymous
to commodity swaps, which are in essence a series of non-deliverable forward contracts on a commodity with different
maturity dates and the same delivery prices.?

The Company’s portfolio of the Contracts for Difference contains fifteen instruments known as utility PPA (related to the
Polish electricity baseload). The table below contains fair valuation of Contract for Difference transactions as of 31.12.2022.
The results of the valuations were presented in PLN, from the Company's perspective.

Table 10. Fair Valuation of CfD contracts as of 31.12.2022

i Receive fix
CounterpartyC  16.09.2021 01.01.2024 31122024  Othworkdayin 390 TGeBase 8784 5375
foll. Month Pay float
i Receive fix
CounterpartyC  17.092021  01.01.2024 31122024  >thWorkdayin 391,5 TGeBase 8784 5364
foll. Month Pay float
Receive fix
Counterparty A 22.06.2020 01.01.2021 31122003  othdayoffoll 240,25 TGeBase 26 280 -16 268
Month Pay float
Receive fix
Counterparty A 06.07.2020 01.01.2021 31122023  othdayoffoll 251 TGeBase 17520 -10 666
Month Pay float
Receive fix
Counterparty A 15.12.2020  01.01.2021 31122003  othdayoffoll 245 TGeBase 17520 -10765
Month Pay float
Receive fix
Counterparty A 28.12.2020 01.01.2021 31122023  othdayoffoll 250 TGeBase 26280 -16 022
Month Pay float
15th f foll. Receive fix
Counterparty A 16.02.2021 01.01.2022 31.12.2024 Sth day of fo 280 TGeBase 35088 22544
Month Pay float
15th day of foll. Receive fix
Counterparty A 02.08.2021  01.01.2024  31.12.2024 ay orto 356,4 TGeBase 8784 -5 604
Month Pay float
Receive fix
Counterparty A 07.10.2021 01.01.2024 31122004  5thdayoffoll 433 TGeBase 8784 5021
Month Pay float
Receive fix
Counterparty A 08.12.2021 01.01.2024 31122004  Othdayoffoll 525 TGeBase 8784 4321
Month Pay float
03.02.2021 1 Receive fix
Counterparty B 01.01.2022 31.12.2026 5th day of foll. 315 TGeBase 876 600 475152
16.12.2021 Month Pay float

Source: Deloitte’s own calculations.

2 Hull, J., 2012. Options, futures, and other derivatives. 10th ed. New York: Pearson, p.178.
3 Floating rate is based on index (TGeBase) published on a daily basis by Towarowa Gietda Energii S.A. (POLPX).
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Indicative fair valuation methodology

The fair valuation relates only to cash flows resulting from settlements under contracts (for which the price was set) starting

from January 2023 and does not take into account possible settlements under the part of contracts for which the settlement

price was already known before the valuation date.

Indicative fair value of a CfD contract is a discounted sum of expected cashflows related to the instrument. The following

assumption were made to perform the valuation of CfD transactions in the Company’s portfolio:

14

The discount factors are obtained from Polish zloty market zero-coupon curve constructed from WIBOR, FRA and

IRS market quotations. To determine the relevant discount factor for a given cashflow, the zero curve has been

interpolated exponentially.

The expected price path of Polish baseload electricity prices was estimated on the basis of data observed on the

Polish Power Exchange and Baringa Partners LPP forecasts provided by the Company ("Baringa's price path")

concerning future energy prices. The monthly forward energy price curve was constructed based on the following

approach:

(o]

The prices of contracts listed on POLPX on the day of an analysis were applied. In case there were no
observable transactions on the valuation day, the price has been subject to the adjustment (based on
the analysis of market trends).
Monthly contracts, which have not been quoted on POLPX and the delivery period of which partly
overlaps with the delivery period of the quoted quarterly contracts, are determined on the basis of POLPX
prices for quarterly contracts determined as described in point 1 above and the relation of monthly
contracts to quarterly contracts determined on the basis of Baringa price path.
Monthly contracts, which have not been quoted on POLPX and the delivery period of which partly
overlaps with the delivery period of the quoted yearly contracts, are determined based on POLPX prices
for yearly contracts determined as described in point 1 above and as relation of monthly contracts to
yearly contracts determined on the basis of Baringa price path.
Monthly contracts, which are not quoted on POLPX and delivery period of which does not partially
overlap with delivery period of any contract quoted on POLPX, are determined on the basis of:
= POLPX price for the last yearly contract determined as described in point 1 above, adjusted by:
- the price change in real terms for the mentioned yearly contract compared to the
relevant yearly contract (determined on the basis of the Baringa's EUR/MWHh real price
path),
- macroeconomic factors change (the projected change in the EUR/PLN exchange rate
and the inflation forecast of the central bank of Poland for the relevant years),
=  The relation of monthly contracts to yearly contracts determined on the basis of Baringa price
path.

The credit risk associated with the instruments was estimated based on the following assumptions:

o

Calculation of the credit risk related to the Company:

= 0% Recovery Rate was assumed due to the fact that all assets of the Company are pledged as a
collateral for credit facilities.

= Probability of Default has been determined on the basis of CDS quotations for the broad market.

= BB credit rating applied, which was estimated on the basis of the most up to date Company’s credit
margins observable in financial liabilities drawn by the Company,

o Calculation of the credit risk related to the Counterparties:

=  25% - 40% Recovery Rate was assumed, as the Counterparties were considered as corporates
operating on the emerging/developed markets.

=  Probability of Default has been determined on the basis of CDS quotations for the broad market.

=  BBB- to BBB+ credit ratings applied.
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Key factor that impacts indicative fair valuation
=  Key parameter determining the fair valuation of the CfD contracts entered into by the Company is the expected
electricity prices on the Polish market for years 2023 - 2026.

=  During the years 2021 and 2022, baseload electricity prices for further years increased significantly (presented at
the Figure 3.), which results in negative fair valuation of the derivatives.

Figure 2. Yearly Polish electricity market baseload contracts price in the period 2020 — Q4 2022
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Source: Towarowa Gietda Energii S.A.

Sensitivity Analysis

The following sensitivity analysis presents fair value change of CfD contracts in case that baseload energy price for the
specific year (ie. 2023 - 2026) will be higher or lower by given % than assumed for the purposes of the indicative fair
valuation. The fair value change reflects the results of the price change for each year separately (for example stemming
from choosing different assumptions or data in the valuation). The approximation of the fair value change in case of the
shift of the whole electricity price curve is the sum of the fair value changes assigned to each year and is presented in the
row “TOTAL”.

Table 11. Sensitivity analysis of CfD contracts portfolio

Fair Value change Fair Value change Fair Value change Fair Value change

Assumed Price [PLN/MWh] [kPLN] - scenario: [KPLN] - scenario: [kPLN] - scenario: [KPLN] - scenario:

energy price -10% energy price -5% energy price +5% energy price +10%
2023 886,68 27523 13761 -13761 -27 523
2024 1 085,00 26 605 13303 -13303 -26 605
2025 1 049,69 17 798 8 899 -8 899 -17 798
2026 857,62 12 655 6327 -6 327 -12 655
TOTAL N/A 84 581 42 290 -42 290 -84 581

Source: Deloitte’s own calculations
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5. Attachments

Szymon Urbanowicz, Partner

Szymon is leading Deloitte’s Corporate Risk and Internal Audit services in Poland. His primary focus is
on energy & resources corporations. His team of professionals served as regional Centre of Excellence
for Deloitte Central Europe with regards to services related to Enterprise Risk Management, energy
trading and commodity risk management, treasury operations as well as credit risk management.
Szymon is working for Deloitte for over 20 years.

Szymon completed Advanced Management Program at IESE Business School and ,Derivatives
Bootcamp” - Trading & Risk Management extensive course organized by Euromoney, Cambridge.

Robert Karczmarczyk, FRM Director

Robert works as a Director in Risk Advisory Department. He is a member of the Energy & Resources
Group and energy practitioner with hands-on experience acquired in business and on advisory projects.
During his career, for over 15 years, Robert constructed financial instruments’ valuation models, advised
on financial instruments accounting and hedge accounting, took part in due diligence processes.

Robert graduated from the University of tddz where he specialized in International Finances and
Strategic Management, PhD studies at Warsaw School of Economics and postgraduate studies (IT
sciences, Project Management). Robert is a Financial Risk Manager - Certified by the Global Association
of Risk Professionals.

Wojciech Milewski, ERP Senior Manager

Wojciech is a member of Energy & Resources Group in Deloitte. Since 2013, he is involved in projects in
the field of market and credit risk management and delivers advisory projects on risk management,
financial instruments valuation and IT system implementations for the largest CE Energy & Resources
companies.

Wojciech graduated from the University of Warsaw (Econometrics and Computer Science) and from the
Warsaw School of Economics (Finance and Accounting). He is also a holder of Energy Risk Professional
- Certified by the Global Association of Risk Professionals.
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5.2 Selected input Data as of 31.12.2022

Table 12. Electricity price curve for years 2023-2026, used for the valuation of CfD contracts as of 31.12.2022

Average price of baseload electricity
[Nominal price PLN/MWh]

2023 886,68
2024 1 085,00
2025 1 049,69
2026 857,62

Source: Deloitte’s own elaboration based on data derived from Towarowa Gietda Energii and Baringa

price path
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