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PNIVOPITNY DNWN YIMD D90 Ty M SYIR ,DXOTIND DY INN NPPOYN NXIAPN
DVPMI MIVYY DV NDINA VY JPD DY MIRIDIDITIVINN MINN .M ONY THY2 DITAIVN
29 5y nUIN NXIAPN OINDM MDDV NN NNPN LYW ,NDTIN XMPY PIDY NXIAPY IWINNDN
MNPNND DMINID DOVPIINT M INN DY DWIM NHPPN NN, 011 NTPHNNN TIVN NIVIY
N2 MDYTHN NYMIPHN NN MI2N DY DXODIAN DXPIN DXIVP NDY NN .PYINT NN
NPNNN DINNA PVLININ NOYI NANTPRI OIWDN O1DII MTOI DPNINIII M2V IPAD

MYITNNNN

MTIDA PANNN DN PIVN P19 MYTNNNT NPINND PIYA PNINND VY DY NIAPN
NP ADYTHIN NYIYIN NN POID . MDY MANINN DIDAY NIMIN NAXAD MPNI DXIN> DMHIYD
DYPNYNININD PN NTNNNN MXIND Py (Central and Eastern Europe) CEE -n m»na
9P2¥2) DMX010 DIPYT DY 1NN YW PTY P19 DRYNN NN IPND TINNI OMTI90N
M12) NNNY HNONIVID NYYA TOWM NN 7MNNINID MPTHNN DNRD NIVNI N (0N

APNY 2.2.2 WD DXADN DXVIAY .MYTNNND NININD

PPN DYOPI9 NYPYND DN DIXRWND NOTIN MV NPNNTIN MIVY NN N NP
.(1oNY 4.9 PYD INTI NIAND NMIHVIVON) DXTY> MTIN D29DN DXVIFY) MIANINNN NHIVIVONRN
S PPOYN MDY NPIHITHA NANIND ,MNVYNIN N2XADM NPHDNOLN MNNINNN OY
MIN TN DINNI DOXVPMID NP NN NXIAPN ,PPOYN MIANINNNN PHND .NNAPN
LRN-NHN 20 HY H91D PADNA NIV 8 DY M NN HNON  Kanin VP*IS NN ,IPN P2, P99
9915 PADN2 M2V 15 DY NI MIN Y01 Orla VP*IS NN ,2012 MWL MINDN NOYON DNV
TPMPINN DN DN 2IWN NID1 2015 Mwa L2015 MVWIA MINDN NYYAN HNNY DXN-NIN 37.55Y
LXN-MM 35- DY 920NN PIDNA MPANL 151995 GUN DD NI PVPMI9 "W Orla VP91
VPMI9 TPMPINNR DI NN I NN IWN NN 2021 INII2D WTINA TN IMNI NN *25vA 1P

.(25%) Kanin

MIN INN NPT AT TYIND NI TYR NI M NN VPN NNPNA NP NONN 2018 MvA
MMV 98 NOSION, NN MIITHIN NNV MIN INNND NNNXI PN AN NI TIN NV
VPN MTIN DD DOVINY .(MANVID VPNID :19ND) LXN-NIN 257-3 HYW 1D PIONI MDY
P90N2 , M 25V DMINNN DPRVLIN-IVID TIX NPNN HO1ON LPMIN PON MY ANV

AoNY 3.1.2 PYO INT,D290) ORN-NII 62-22 TINNN D0D

Y9192 NINM INVIN-IVIN ,NIN DINN DIVPINI DI MM YN D2 NP NXAPN
P9I OIANT AON DY PPN DIXNVLYD NP NNMP NXAPY 90N ORN-NIN 472-5 DY 9> N2
DINND OXNVYN DY NNAY VY NOT,(DXINPN DMNYIN NP TPONA NYNN DIV NXIAPN D))

A9ND 3.1.2 PYD IR DOVIAY .TINYL DD DMRVIN-IVIA YVPNIIN NI YOVPNIY

M NN ,NXAPN DY MIANINNN NMHVIVORN PHN ,07INIRN DIVPINN DIV MN’AY I2YN
2192 XN MAD NPNVIIVI 1 PN 1,00 MNP 22DV DOVPMIND NYIITD MNPOY

PIN MXND DNNNA,N1INI NOAND TPVIO NN 2022 TN 16 DY HNIWA NTINNN NIANN
N2 28 THIND KWNN) §TNH PPYWM NNOWND PPYR MaND NHDI9 INII191 27 D2 .MI2NN
2023-01- : KNINON 1900) 2023 X102 19 D2 )PINY 95 ,(2023-01-018391 : NNONON 1901 ,2023



(2023-01-028024 : NNINON 790N) 2023 X192 27 D2 NNODNY PPYND MOV NYTIN (024211
TPNMIN INYIN NIXD NPIAINY NPIN NNYRID NIANN NPXAN IMIN L(79>pUnn” . T1nda 1onD)
2N 192N NN NIAND TN IMND) 1IN NN INDNN INN 2023 ¥I1H2 30 02 ;INDNY

1022 INDNY DMV TPNAIN YANIY NI IWUN

2014 MV MIYKXID NIANIPYNY DRIY NPNIVN 1IP NXIAPN NNIPOT> DY NVOWI 112NN
Y02)2 NTPNRNNN NONN MYPYN YIP NPM ,2006 MY NTON YIPN .(")IPA”7 DY Pyoa PnY)
,DOW25 1NON MTII NN, PN NIND YNINNL DN O1HNIIZIDPNVYA DY ,INIVII NPV
2.3-5 0V NYMN YIPN DM 2159 NPHVIOT NPNVYN , DN OOMIPY ,NYIDI DI , 000
D920 OMTON OOXWPWN T DY N2 ,NOMYN NYPYN Y991 NP 4 09 DY AT TINDMN
NNODNA NIIRNY THNIN ,NDANND NNPNY NIV 1IP DI .0INK DPNINDIA DIWPYN) INIYII
NYNYN I ,)NOY MTINNNN 00N DRNNA IWYRD ,NDY D050 MY DDaNnn Domwn
DIVN TY MDY NINN,N0ANND MOMY 2 PN ONIY NPAVN I ,NYaNN MoV ,3 YN
TIIND NOPNN NN TINRNY YIP 92 DY OOOON amud nyT Mipdow 0y) NN ,2030-) 2026

.(Moon or»mva

VPN NYS2 OPN TY ORIV NPNIVYNI NPVLIS MYPYNN PIY NN D2INY NNYNRIN NN JIPN
PIMYPYN .(N72NN DY) H7¥2 VINNTPNIN DT DY) MPAN YN DXVNIPR 15 DY ,Mypwn 28
YID) DNIYW NXIN WA ,0°0W11 NYPN NADIN ,N7YA PININ MIAN POT NN AT P2, MO5D
—07Y2 N TIN D MO ,NDIDD DINND NN — N7V VINNPNPN DT ,I0N SYAVN N DN L(6
NIV MNTPNN (DX2X0) POVLIOT PNYN MIINI,ONIYID NNON NITMI MMDYN DINNA NDX2IMNN
2921950 NPNVYAN N2 DXY DMIVP ,NPVLIS MYPYNI NPHYN NPNMN YIPD .MV
NOY MYPYNN NN .57I1N2) NINI DXOPI9 NDHA 29 PN YT, NPPOYN MNP MNP
MNPOYN M DY 911791 NYIIT ;7P DNIY 17 1PD) MYNNNI 12XV ,ANT) M0N0 YT Nan

IRIYI MOYTHIN PNVNN

MTY T P90 22 MPN INT,NIAND 120 1IPY NVP THIRN P2 ONNIY 511770 DI0N MTIN DOVID
2792 22 MPN N, PO NINK NYTNNND ININX MDY OY TP MDY DINYN VTN PIYD .3
T T

RARVARAMAIBAN 2!

P2 220 NPV NPOY NNOWIN 2023 X102 27 O ,PPYND 6 PI9Y 6.2.2 PYDI NNND TYNna
L9919 ©Y9Y \OND ;NYANN DY NINDNN MDY TPTIVY 192N) N7V DI DIV ,NN1ANN
SV 595N GMYI TN INMINI DYDY TUN) DY 3 OXIY NPNYN )IP OO0 9Ny nHan ,DYPN
P2INN ,NPANN NNOYN 20 TINDAY,MINK TN ININI DIVPNI D¥IANHN DXAMYMN (DIVPN
952 NPPINN NI2NNY N92NN DY Y1 PANNKN NPINN PN NXIVNI NHINRD DDIANNDN DXAMYN
PN MINN PN 92 191,0°92019N DXAMYN T DY NY 1IANNY ,DIVPNI HANNN GMYN NI
D90 DYVIAY .DWPNA (TXNN) YOYIN GMYUN TPIN NX NYP TUR 9117 DIV DY Y19

PPYNY 6 PI9Y 6.2.2 PYD INI 12NN NP MTIN

.1.2.2



TN VNI MPINND NIN> NYWIDINY NPOY

NI’ 4D )PINY 29D ,000M2 (7999077 :10N2) 3 TS DY DIVPN NIVPNN 2022 12I0VPINT 6 D12
MXNDN PYI’S M ,THN 2WN 5¥ NINND PN 17.2%-D DY NYWIA YMPINN Nwd1D 2023
217 :19ND) 2023 TN’ 5012 DOVIN TUR IANDID 2WNDY TN 2WNY 951N THyny oooya
POV 9519159¥32 NDIDN TN 2WNI DTN NPINN NHYAD DIYPN NN NN L ("HndYnn

(w997 NPOY” 11PND) TN 2WNI 151N MPINN OY IYP2 MIND MDD Y

:19119) YIPOTO DIMOYN NWA NN TUN I 1PN 40.5-0 DY TO NN NYIDIN NPOY NINN
: (79NN 01907

s TMOUNN TYIN (MW 1120 135-2) 1711 11D 36- HYW T NWUNI DOVYN -

Y192 DIDYNN TYINY TY NNOWNN TVINN NIV 8% NODINIIN DN 4.55W T02NY DPYYN -
PANN NNNNN PN WINIY MYNNNI L2023 X102 30 OP2 YNV

YTAMINY DXY¥2 MNNTM 1IN AWNI PMPIND NIX 121NN WIT INNDNA PNPHN NYIIIN DIDNI
NPNVYN YIPM 2(7297WN AP 1 19N2) NN MMV (2011 GRINON) [TONIY npnvn yapn,nd
NINN NYIDT NNY NININ NPRNND NI YIAPI (73 37U 1P :19N2) N2ANN MAMVY ,3 HNXIY
VNI PMPIND NIN 92190 519 12 TyIna »ad (Share Consideration Adjustment) »pnn
TN PNINNZ ORNNA NNPIDDY ,1D1INN NI NINND NPNRIT 32WN YIP) 207UN YIP P, TON

VDM 6.9-5 10N

JPANNK NI MDY, NNYL NMMD DITINN P2 MOIPN NN WAPI GONI

N93NN HY HPMNN MPIND NN 0IVIN
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w00
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193NN HYY MYaN DINN

DNIPY NI2NN INTDNI,PYINA NYTNNNN MIIINN DINNL NPOIY NIANN ,MITH NN TYINY NI
-2 5V 9PXN2 N PNV HNYN NIXMS N NNN INNY,DOPINID DITHINN MYNNNA P
SNYN NN DD DIVPNID NIINN NNNMINNTY GDNA .NPINDN NOYHN DINY VXN NI 257
2NN 9N D952 .0TPNN NINYHA DI VRN-TIN 62-5 DIINNIYND ,TIROVIN-IVI NSOV
MOY9 OY TYPA MY DINN TN PIYD) NN MOADN MNTNY MY NININ NN M2
APPYND 3 9990 3.6 PY0 INTLPDIAY NINK NYTNNN XN

DMV WYX AUN DOPIMNI NPMNND MIXRPOY 17NN PN

NOIMNI MINPOYI N9IAND PN MYPYN

Mypwn 1172 DOV PND

:TNINKRD
990 NPMY PN nMNRNN 799 1199 N5 mnt
(v) nypyvnnn nYapnNnY 199N/ I8PINY i nPoYN 1IN WpYNn
99N 3,600-D N 1,000,000 VY NINN
B Ny mom 3N DN
NI NRSPN
_ _ NN 9,000,000 NN THD DXaMYN
mo>m NNUNI MY 0YYaNNN
207N MOYN
141 2485 NN 8,762,300 2023227
416.12 rww' 99N 4,381,150-Y M) MON NP oDWPYN
’ (O113) TPNOIN YAND PPYNN D»TON
(1 N17D)
NN 248,500
YaYN 4,006-5 124,250-Y MY MON NP
16.12 (W12 N TPN9IN YAND PPYNn NN
(1 N17D)

DAMYO DIDPNND NN MPINNN 1NN 22NN NPWN TON NNONA D0 1.2.2 P02 1NN
DYANN DAMYI DNPINN NPV NN NIPYN NN DNPINNVY T ,NVI 119 ,DIDPR DY DDINNDN
222070 MPUN TONY 12y DIVPNA

9

.14

.1.5

A9NY 4.4.1 PYD INT DNINM PN OIVY MTIX OO0 3
2023-01- : NNDNON 190N) 2023 XN 27 OV NNOYN NYTIN MTINT ,NPANN NN XDOPIRD PHNT MTIX OOV ¢
AN YV TITA MTA XN I DY YN IWUN (028024



Y IYNIA GUN TINMOTI NPMNND MNRPOY DIVPN IN MYPYN 9272 D099 19NY ,IININD NIND
:MNINNN DMWY NA DYYANNN DXOMYN YT

M) MY 5MNRN NV
DITINY CAJEED DITIN )IN2 nPOYN N NPOYN 1PIN . ,mm
npoya PN | yyamnsprinw DA
nn:’;:pnvly;n -9 ,09PN NN NYPYN
AN101 24 TN P,V AUR NV
800 2022 DOV MOVINMID WD |
| e
’ [ [
R nm:‘::vpno;r’)gn DIYPN 129N DIMPINNOY DPN Y
2022 01 21 SV NN NYIND NOYao
NN VN
N : n;’gfﬂ -9, 0YPR PN NYpYn
0PN 6 DNNNA MUY IWN ,NV)
2022 | 1:2:3 PYLINOMONN npoYY
28,500 MNYWA N TN DYDY D00
YON SY NN PN 17.2%-d Hv Damun
A0 - | adwn TYIn DYYaANNN
VPN . NPOYN MNXMON M0 TN awn DIIR S
2023 98191 5 avmy YN avnd  oddya
DYPN DMINNOY ANV
POPYY PIWNI NPRNN
STHN AVN HY NYINND NIYNI

07372357 RPN

LDXTITT NPIYN NYNA RD NIAND NITH TN TV NNNPN INN
7Y OADN 235,397 7O NPIDND DMININ OXNNI NN NI12ND 2023 1210872 31 OPY NI

NG DY .OYTITXYT POND NI2NN NI DY MYAWNT NPNNN MDD MNMP NI ,MTN TV
MNAY DN MNY MY DD )OND 4.4.2 PYDA ININNDD,IANVIO AYNNIYPNN I NN DODN
JANVIS AWN DY PN YOYIAS OIMHYN

PIYN RPN NIAND PR NYTN TYIND NI

PPYNY 3999 IR ,DOYPYNRIN TN Y5 MTIN DD
10

.1.6

.1.61

.1.6.2

.1.6.3

.1.6.4

5



NN YN - Y PN

MYPYON 1IN 22X Y905 Y119

DOV YW I2NNTA 31 01Y 1I12) NIANN DY DXTNINDD DIDIN OINMN MTIN DXVID
MINMINIAND MDY MXXINAIDNY MMNNINNY PNNVPIITN 20N 19) 2022-) 2023
Y MYTY 2 P9 IND NN DY D»DON

6N9aNN MY Ty DIHNIN 09I NYOVYN 5995 N3V

-YIPNRNN N2°202 MMNNIND DOWNPNR,NIIND TYNI NIINND MIIYN MININ oD
,DNY NYNY IMONIN,DND ¥, NNDIYN NIAND NYT> 20390 TUN, 192NN DY 1PYHIYD
YN MY PYOL NNIND .NIIN NMINNINNT IN NPPOYN MIRXIND DY PMNN NYOUN
O, TIVIMNMIMIPINA DT NI NITIND,TINY NI NN YT ITIINN NIAND MIIYNY

INTYION NI

2223

»nv (Central and Eastern Europe) CEE -n m»712 9012 19110 193550 NN P99
D»1299N DXPNYNN 1N ,1219 NYWTNNND TIINND PIYIINININ WNPHD PON YA
MVPRN TINORND MPTHN NNX DNMONY NN DNMHN 1NN PO INPNRN TINOKI

LDMINKRN DMWY NVIZYA N1 NNN (GDP) 1NN NNYIND NYY MYy

-7’2 65 NN NYNIND OYPRN NINNIND PIYI NPTIINN MNPNYN NNND NIVNIN, PO
22023 MYAa LXN-NTV 164 HY HHNIV 71X PXANY YT NYY MPMNN NIIYPN DY LXN
OYI0 TN VIPY 0N ND ,D07INNDN DXPYT DY THNODN PTY P9 HNYNN N
TPININD NINMN 7202 23%-OW TIVA ,MINIRND NI 70%-0 NOYND TNYA OMININD
TAND AWNY DY NIND DNNN ,TON DINNIND . MYITNNN NYYIN DY Dvann

191N AN DINVINN

PN HNVN (2030 TY) 32% SV TYI TiNYD P21 NWITI PNNRN TINNRA NIIND
THAI PYTY PP9192 NWTNNNN NPXNIND NOMN IMN NINY MINY .NYTNNND 73NN
21PN NUYL INSY NN DINOND MK TONN 19IND DT NIN 9PN YN NNWNI
INVPY NYTNNN NPININNINYN DI DNIPNN DY NNDPN NDTY,OWND ,2023 Mva

2020 MHWA 7292 OXN-NN’Y 9.5 NVIWD OXN-NI') 26-1

ONNNN,O1NYI NI NIPNNA NPN JPMNN PADNN TON 35%- ,NITN TVIND TIND
LONN-NN7.9-0 AN

.DMY VLN MINN) DMIPNN DY DIDDIANN DINY DN 1Y) VI NF 2.2 PYD) Y951 NT P9 NNDN2
DMIPNNM Y37 NNOON DX NP KXY NIPN 9921 ,NYpda XD NI1IND ,NINK YNNI NI DX NIN D PN
NYT 201D NDXY DN YN YT 1IN NNNRD YN NIT2 NIND YN NOOON TNND NN OINRM
DNPIDTYY OPPT ,DMNDY IWNRA NI¥IAPN MIIN YT DY NPT DD NI RY 19119 22019 YN N 172NN
ONRN 172NN P YY NPT DD N9 RY 191 DNHRND DIPNNY DINIDIN ,DIPDI BINIIND DNMN HY
PO IN D) MNIRD NMIIYNY ©IDIAN
.https://www.trade.gov.pl/en/news/a-strong-wind-energy-industry-in-poland-in-10-steps/ : 789
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NONY 3.1.5 9oy02a UMD ,2023 MV TOHNNI NMIRY PNINN PIND NPPNN MaAPYa
22N PIYN DRNONIDIH NX DITHIND ,NNIND 12K NN DNV NI NIPNN NN
22030 TY ORN-NN’) 8- HYW NIDN PNV M NNDPY

NN 98 MNINKD DNIWA PYINT N7 NMIIIND N NIPNN MNNSNN 973 19NY
:3P9192 PRI MIPND DYPHN PPN TN P2 ,)NN2 DTNV

Polish onshore wind installations
+4% /9%

Installed capacity, GW Introduction of the T0H rule
Growth rate, CAGR, % 7

53 - Government.

Business as usual

os 31 }SEEI‘E’\:
9.6
83
71
) 57 58 58 58 53
38
N 3.4 -
26
D Dec14 De: e 17 Dec18 Dec19 Dec20 Dec21 Dec'22 Dec'23 Dec30

Deci1 Dec12 ec'13 ec14 C15 Dec16 De

Source(s): PSEW| PSE | URE

,(PEP2040) 2040 Ty 7NN NVPOTNRD MIONN P99 NIVIR 2021 XN wTinNa
.56%-210P» DN YPYAN DIPNNNI INYN NN 4PN 2030 MVYD TY I YaAPI NNIIDNI
SDWTNNND XNIRD MNP NYYI NV MDY DY NDDIN MINND NMMVIVON
DX7NNN NYAND TINNAN DIIN DYV NN DNNND PN DY INHNND T DY NYINN

SYIPITI OYTY WIAP) MMIDONY DORNNA ,)D 1D .NDYW DPPN MIININD

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

Mtoe

Forecast period

2005 2010 2015 2020 2025 2030 2035 2040

Total RES energv consumption e Share of RES in energy consumption

NAN MYAWN 2391 TN NI9IN DY PNY DINNHNNNN POND 2020 D>I19X WTIN2
European -5 >3 1)) y10 M>an Npiyn Sy W IiN 291NN TINRD 07N, INNPN
MY NND DINNA TPNPRD MDD DY Ne»THN Mmivn 7w ,Green Deal
DMV DIPNN NPV DY GO ,DNNNA ION DINNNNA SMYNYN TPINY> MYTHNNDN
AN MAPNRN MIXIN NI ,(1IN TINDM 60-D DY 52PN P99 MaY) 2027-2021
PY PINT NNYPN PR TINDN 750 DV 9°na "NextGenerationEU” nn5nn y»o

DOYPND TINNI MIANH M THN 959 NTynv  European Green Deal->

A9NY 3.1.5 PYD INT ,NPINY AN PRINT NHPN MITIX DADN DdXVI1YY 8
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MAYIN 2023 120872 13 02 ,PD192 MIPN INPPNN 2023 1VPINA 15 D2

THHNIND PIY DX XINNDY TN, NINNIND NN TN 29-DY,NMAN TUN,NYTN NOWNIN

9192 MYTNNNN

NYNN P

MNYA TIT 92V DNYNN NN DTN PWIVUN ,NMN PIYINN P19 DNUNN PIY

MYRI MNP YN (DSO) NN MNWA Y5Min 170-5 D09 1NNDNI ,N1PNNDNY

Moyaa 9wr (Enea, Energa, PGE, Tauron) 5nvnNa 9nom npion ,M8»a mpown
991 DPYNN 217 1919 NHWNN NVOOYA POPYI NINN TYNY ,NPIZNN MNYI M0

.00 D17 ONPNY DN NNNONA L(TGE) 5nwnd nmaxon nonaa

MPMNN NNDXPN DY MR NN NI DY NPINYTN NN INNNHN OXWIN oD
(TN NN 9PN 299) YN NP NPNONOLV 1)

170

165

160

Electricity consumption , TWh
iy consumation < C. 180 TWh
saricy con;}:mptlnn SNare, Installed capacity share, % Highest annua
Consum@tion
a0 ‘ ‘ II T C
% I
175 I
2% :
65 GW :
166 TWh Nov'23 !
oV
Bl (2[}23] [ ) :
I
' i
I
% 1
SRR APE :
012 2015 2016 2017 2018 2019 02 ki) bl
Ela'—.ricit}- Consumption ® Hsrd Casl = Lignite Cther carmertianal Saolar = Other RES

Source(s): ARE | PSE | Deloitte research

TWTNNND MNIX MMNPNRN SNPYNN DN 29PN MNNIND NN IRNNN DXWIN oD

Development of electricity production from RES

Twh
Twn o
0 28x > 36.8 TWh
(2022}
35
30
5| 13.1 TWh
(2071)

20
15
0

5

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Sourgels] ): ARE

= Onshore wind Solar

= Hydro

sTININKD ONVI

2023 electricity production from RES, %

»

Seurzels): ARE

R

Biomass

" Biogass

2PUN NN NIAVYN DY 2020 IV TRND XMYNVN I9IND 5T) NPIRIION MIININRD DY NPoN

40-521 DONON MYTNNND NPYINNND PN DNWNN 2023 MY .DMNYI NI NPNNN
JPANDID XNIND 28%-3) NN NMXNIND PN NNIN 53%-3 TYND ,ORN-NIV
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NN 092 1PN ,MNIPY NPNIN NMIAN PN HNVYNN PIY D080 N 902 NNND
,NDY22 INDNY )PYII MOYI MIIND DIPYWS DIIDDN X9 DY IN INN T DY DNWNN
MYNNINI IN MPY) DNUNN NON MysnNa X (Offtaker) ympn Snwn pnwvnd

(PIVD DY) O MY DY DIPIDNN DIPIIA

TD2D NN P9I NVTINNNN INRN PO0N NYTIND NPIOINN DI NNN
PION AWTNNND TPINND DIWTN NN NIPNHN MNP TITD D13I10ND MION MYSHNI
TINRD NPITN DY YPON ODD5Y NNINNND NANPIND MIXIN T DY NIYIN D21719070
999 YV I9IND (NP MIPDN) DYMIND DXT1DN2 P TIDIDN HNPNRN
Contract for Difference —) DYw990 219510 DN DY NNINN DTN .PIVD PNID
YNPNN OXPNNN TTNHD TN NPTNHN DY MNNPI-1T Y031 170N NN IWR (CFD
NPNNN TIIN NNVY MOINN GO0 22)0 MINTY PIDY TNV ,00VY 15 DY NYpnd
PV DNYNN NYONY >TYOIN IRINKD 121 NN ,0211901 MIOND ORNNA NN

(799920 NN ONY) NPIYNN IR NINNN NYID TN 1NN

09995 DININPM HNPYNN PV NIAN

DPNY NVIZYN 25919) 291NN TINRD DY MNIPY DY DDIAN PUIva Hnvnin Py
: DMYYN

1IN0 NYNIANN YN LPDINT AN DNRYNN NN — DD 90WN N1HON v .1
NOM2 — OMIPPY DINIIY NYA NININNDY OPPXAD NPION NTIPN YT ,1PNN1
YOIV MIRPOYY DHYN

oyann (Balancing Market) 09NN Piwa 952 ,NNPIN KoY 9TV HWN 718 55
P29 592 MINPNN DNYNN MMNI P WISNN DX IR TN DY . TSO-n »1 Yy
DY D1 Yy (Offtaker) D»mMPNN HPVWNN HYPNWN DN YT DY 1ITNIY NINON
POND PIVA 9NN DN NN 19 P TSO-n (day-ahead basis) m1p
MY INNHD MOAPNNT PHRD MYSN DDA DY Wapw D PNHNY DNXNNA

PNOIYN

WAPIY DXPNN IN DXPNN DY 1NN XWN DY NODOIANND P29 HNVNN N1ON
Oy D»VITIVD DMTNY DIIXIN NNDY NMIVANND HNYNN NDIA .SNYNN NONIA
INL (DY WIDY SY NAOPND TV MAWN DNN VIO NMMUYY MNPND) 1P NPION
P 0NN VN Intra-Day Market (IDM)-2 '8 Day-Ahead Market (DAM)-a
TVIN 290 DY 5NPYN 2NN NMNID INDN YNIND INNDN L2109 DNYND VITD
DYNNWYN D11 0DV’ DXTIN NNDNA NYNINN DNYNN MIIN NN .DPIORN
NPIYYN MIN MIATD 0PN DNYN PPNYN IN IRNIVIDN PIva DINKR

(OTC)

IUNR YN NIDWD MOPTM MYTNNND NPINXD MMPHN NI N9 1NN NN SA43697 (2015/N) 9
IYTNNND NPINND NN NMON NOIND SA.64713 Y2 2027 MY TY NOININ
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SV DMIPNA ,ONYN NIV TYIRD YT DIXININ DN NIPAOMPY —2DV Py .2
,IRIND NIIYHRN MPHIN NN NMOINY T DNPYNN NIIYN HY DDV DINIDN
VAN ONNNA PADN DY DMPMDIND DIIVNIN DY NNV

Virtual Power) Ynwn npaony 0ownin (D3933) INX) DPODINI DONIN — 209 Pv .3
DINN,DIMNN N NPAON 9N oy ,("VPPA” 1905 ,Purchase Agreement
DMYN DNIPNYI DXIVIND DX, 7PN DY PN NPIDND MY DIV DN
09¥1D 09 XN DNYNN .ININD HNYNI IND DIDINON DNDON NN ITID
2D VT DODN IMNNA 1N OXTTNN P2 DOONM

MY IDITNN I

£19NYY AT PN PUINA NYTNNNI 7PH IR NN NP MNP NPIPIYN TITN MNIAN

VPNIN YPIP IY PPN MY NNVIAN (1)

MINN,MIAN MNP NNN ONP ,IPUN NY NPNN HDID NVTNNN NN VPN
MI27IV) DNNY DNYNN TN NIPNND . TIY) DIPNNI NN TRN DYV VN
DIMYN DN TUN DIYINT DMIND,MIZIN TPNN 19 ,(D1INID DINTIN IN NI
DY 30 YV NPAPN MR MNPNY DNHNMY NIIN MNO0N ,211D ,00MP
,(easement) NXIN NPXT MYNNNI NNV VPN MNY NPNVYN DIPMNIY MO
PY NPDIPH MMYI DMVIS MYPIP DY DY DMV DXITOM DXDODN ,MNION

DTN YD YA T2YN DY DIPNA NPONIN MLVINN

TII NN MNP) INDIN PNYNN NN )Y NN NIPNN NN N 099101 ,DO0P1I19N
DNO0N DYY91DY,DP017) DXNLY M HY DIDIN (MWD MINM NV YD NI
MTIN DVIAY .OMY DN MNHD NN (NN MP>I) NIDN NODN) DMWY

9N 3.9.1 PV INT,NIINN MNIDN DY D1IPIYN DIIMINNDN

oM 1172 MNAD N TIT JAXR NN DOV TUN LPAMID N PONRMA VPN
9D (3)7) (2) PrOaY DININ DNYIRD NYAPY NHANN

(Environmental Permit) >1n23°30 900 1Y) YN2’20 1p0 N (2)

YT YUY NYTNNN XX VPNIY NNPNA ONYPN DMPNAD DNPPY NN
DN OT HY NYNIAN NPNAN .INDXAD DY OIDOW IDIND WAWN 1PN VPNIMNY RTND
SMIND DN OOYA DY 0NYP 0NN NNDN ,HNKN NN NN )OINYN
270N 212201 IRYIND TIN IIP TN VY MYV DINI MIN DY DIPNIY
3.1.5 9>¥D21 MLIIANI) PNINT NNPN MNRIINA MP2ANVN NTHHIY NI GONI
YSIANND PONNN .OPMIN GPINA MIND DOMVYY MY P TV TONNN .(\ond

AN2APY ONRINDY PPN (3) PO ININND NIND TON BY MVIIPD
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IV NPYY 010N DIDYN NNPYVNI MINdA

NONNN MIDNN NYIN NN DD TPMIPHRT MYIN NN NYYIY NINONN TONN
,N9YN) P19 NPLINDIN NPIYIN DN MONMNNI DINYIN NP VPN DY
TIDNT HY NDIDNNINON NLY DX .(N1DT I NINI NNV DY, DINIINIIIN
VAPV TIY»OD ONIN NPND TN VPMI9N ,(Local Master Plan) 1ompnn INnHmN
NMON NPNY PIINNN NIND ON .TPNIPNHN IRNNDN NPIDN NN JPNY ¥ NINN .I2
(zoning decision) NINON NVONN YAPY WPYNN DY ,TPDIPN INNND NN PN
219> NPN D NVHNN OYIN ,11I2 IPNY NYPAN NV Y pnnn DIPNd
MOIN .TPMIPN INNND NIDN NYITI 12 DIPHNI M MPANL MY YIAPNID
zoning) NVONN MYNNNA HAPNND N> DA TPV NNIN TNXD NINONN
DMNONN DIHNN NNHWMN WIN .1PNDN NIVND NYPYN DIPMI DY (decision
2 YT APITINN 2297 M2, 00V 4 TY 3-1 DIININ TMIPNN INNNN NION2
NOVONNNY INRD .(NIDOND MTINN WIND IRYI PINYN T DI 15191 PTD ONXNNI)
WPYND MNVI 19INI DN THNDXN NYPYNN DIPI DY NVONNN IN TINONN

MY TY TNIR TONNN POMNN TONA

PYRIN TI0NIN IRIND IN INNN OOWTIN 12 HYW NNV T TITN 1IN NTINYD 9N
SOTPDHN NN VPNMIYY NITINA

(7Grid Connection Conditions”) 9nvNn NYIY MNNY DININ

N DSO) »0am5an nwan Smnd Nvpa nwana SNNN nYaY VPN NN TON
DYNIND NX DXPTHI DNYNN NYID NN MNIN .NWIY N2NN NN 11N (TSO
WD DN T DY DN ,ONYNN NYIAD NN PN NN TIND DMIOVN
YYD MIDINA 191,091 DMDINHN DINOVN DININT MAVNNN TIN ,INNIND
NIV DOV OV NMPNY DXPN DNYNN NYID NN ONIN .NYIN MY
nUaY 12°0 050N WPNND (TSO X DSO) NWAN SMinn vpad 'NYY Wpwnn

onwnn

("Building Permit”) 03 ann nbap

YN 22 97N NDAPY NYPA PVINHDN MWD NUNN ,D2¥OW DIIONN DO INND
I1PN2Y YN2X200 1NN TOW VPN 2D XTNN THIHINKDN MYINY INNRD IWIND
MO TPAYNDY XY DNYNN NN JPNND 1220 AN NDAP INND INONN
VPMION ,DVD (4) P02 VBNV 19D HRYNN NYID NXND DININ NYIAPD 195

.(RTB) "nnpn> 1om” 2w

OXTPN NYIRD VPN NN YWIND  NHMPN MIONIY ONNNA )M N 2DW3A
TVNANN N1 25w DDD 772,10 MO .(Y0NY 3.1.5 PYDa VNOND) DIT1DNN NIIYNY
L0PMI9N NNPN MITPON TYNN NHDMI TIIND 190N DIND 179

16

(3)

(4)

(5)



w »Grid  Connection Agreement”) 5Spwnn nvwaY NN DOON (6)

(Interconnection A greement”’

AT TIN VPMION NN NNAD NINN WPYNN ,DNPYNN NYID 112N DIONY DRNNA
N 25 2NN (TSO N DSO) >0M5IN NYIN 5NN .20 MIT BHY DNON
VAY NN DODN ,T229Y DY HNYNN NWIY VP9 NNY NYITTN VNN
DNIPN NPN2N OXTTNN MY HY NMIAPNNNNI NI NN OTINJOINI NPVIAN HNPYNN

2NN VPN

DMINRD DXTNNN NN YIPN N2NY DMINT MY D915 DNwNn NUIY 91290 DOON
DTN TINA TITN MNAN MYN OX DY NIPNI .OXTTIN NMIAMNNN NINdID
.DYR501D DN HAPY INDIDNN MR DY HYI 7172 DINITDITTNN ,D7DIDINN
ROV DX TVINN DR TIRND 17 11, (CFD) DYw19n 195102 N VP19 ON

9902 NIV 5NPYN NN PNINKD TYIND DMNX DIRNNDY NDNN

WX (TSO W DSO) >0mM>n nYan 5NN, Dnwnin Yo 712NN DO0N NN
onYNN MO PNYO MaY ,(NCRFG) m79177RN N2YOPTN IR ONXIN NIONNY
MMM ,NNPNN TONNA NYYI NOPIMTY NHPRNNN NN TYUNI ,NDNN NN

29YNY NEON NTN PNI20Y ONIN

(Transmission A greement) 90wNN NYIY N9 IN DPIYN 0590 (7)

YOINDIN NYIAN DN DY MIYPNN NYNIANND ,DNYNT NYID 12NN NNOYN INND
VA HRYNN NNITN TIIND L PNYN 290,01 N DPN 050121 ,(TSO N DSO)

(Permit of Use) nnpnn Mp>a mMMvin vimdw Amn (8)

Permit ) wy»w 9100 NPy 1320 5y MPPaY Myn ,m>an o910 DPD INNS
(of Use

("Generation License”) 90wn 918 11w (9

,2299 DY0N1991 DXIMPNN NYAP INNDY,DNYN NDNDY I¥MD DINNN VPNITIINY 29D
AT NIPN DANN NNOT PYIT L TPXIIND TIVNN NN PWI DAPY TN WPYNn
MNP 2T NAPNY )PYWM ¥PAN YPWN DN DIPNI LYY 0NV 50-2 10 Pa DY
DNINA NTNRY TN NAXD DOOOPHN PN NNPND TY NDINAY 1PN 9N
PODNN DY DDIAN NI ,WPWNRD JI) NN PV .DIPYI DMDVIVDIINTN
(PN PIDN NN DYTHND 1), D901 DNPNN DY NIPNI) DNPNNND DY 55150

A TIT AN DN DYOWN AWK DP9 1N PIPINDN NYaNI VPO

PPN MINHN MYavn .2.2.5

PO NOVNN TITY 0952 VNN TIMNKD TITY XD 310N P2, NMNINND DMWY
NTNYN DY NYaAVN TUNR ,NIAND DY MOYIN MHMNNI MINNA MY NON V191
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DINNA NIAND OINMPN DM TIND DIMAND NNPNNDIN TIND 2D PINY NINY OY SMINNN
A9NY 3.5 PYD INT DY IYPNL .OMINN DXINNNY DN NV MDY NYIVNN NIV

DYOPN

MNYIN TOVWNN IPPY2 NYAYIT ,MI2IVN NPNANT OXNNAY NN MPINV NPIdN
NI TUND AN DPTN §IN MNIN NNRXIY HHID TUNI,N1¥27IVN NISN 12 NN
TNOXN YD OMIDY MND DN XDV ,01NIA0 DXNXIN ,)D D .MV NN
DTN MTW MY ,MIYD ,MNVY : DN’)A),N12ANN NITIWYH DN DXOVPNIN
A T2 MPINY DNIPNNMI MIIANIVN DY DINI 21D ,NNIYND DIND DINDY TUN

.DOVPMI9N NPNNI2

DMINDIDN DIPNNN NPIAN ,DOROVIN-IVIY DHPNNI YPYNN XM BINNT 90N
™MNT PPN TNY,TOWN .NTNVIDNON ONIM YRV NPIP MNIN AYaWIN ONPANT
DYRVIN-IVIAN DIPNNN NPION IPOY 1991 MIVN NMINY INYI TWRD TN NPIPN

A% YA NN

2172 MAIN NHNIN

(rPRNDNRNY ON) #5392 MAINY NNNDN IRV N THA NNI9 2023 1IVPIN YTINA
NNANN MY IONRIVIN PYNA NPPOYN MY NVRNY NN NNHNINN MOWNNN
mMYYan YD ATAIVN DY YNV MNINLIAN ANNDY NNPNDNY PIYINI NHYN NN

9192 NYNIAN NPPOYN

D) NN2ANN NIIYNDY PMNN NN NIAND DY 5392 MAIN NNNDN NYAVN DT TYIND 1I1D)
PNDNN MNNNNA MNDN ININD D ON ,7PMNN XD RN NIAND DY TONYI NNYOVH
MOV

NPNXIPIND NI 12 NPNIND

TNTN DY OIDINN KAXN DY MOPN MYNIND,NITN TN 2022 AN WTIN NON 5NN
TVIND NIANN MDY IPOY DAY, PO DY NITI-NIAX PPN NYAND NPTN ,NPNIPIN
4.12.1.2 PYO NI ,NI2NN DY MDY DY NNNDNPN MIOWN MTIN DD DXVIY .M

oo
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193NN YPOY NNIN - WYY PN

MmN 0NN Sy Y5Y y1In 3.1

2223

NN, NNPN MNP NN, )NON DIV, DOPTNI DITHINN MYSNNI ,NOND NXIIAPN
M MNIN MYNNND LPDIN NWTNNND MIINRD DNYN NENY ONPNN DY DIyam
2V SMYNYN 9PN NIAND MTN TYIR TN NI .NINY TPROVIN-IVID NNV
-1019 DYOPNID NPPNY MO NN D2APNAY NPINDN NOYONI NI NMIIN PVPMI
TN MYPYNY NDMD NN LPYINT NN DXVPAMIIN IAX NYTIN DPRLVON
DOVPNIH NYIDT IX DXVPNID DI MYNNNI MIIY ,MADN NPIVIIVI MYTNNN

.DMVN NMIMON »adva

5Y2 MPR TN T Yy, 00191 NNPN DI Y DDA NN DY SPOYN HTINN
EONIN DY NPPRYH MM DOOVPIY MIIHL) DIRNMA 17 PO NPNSPH
BapadIplany

NPMYNRYN N2 MND AN PLIFA NT DINNA NP2 NNY NDDM NNIAPN
DOVITIN PN VYN TIT MNP, 01MN 215U DN TIVN NIYIY 19 DY NN
2WANN NMPNA JPNNN 211N NHPNN 9117 ,072>07) DININA

DMPYND MYSNNI) PV 2NN DNYNT NN NI NIAND ,MITN WX TIIND )10)
NPMIPN NP8 DY DOIANNA )N NPMDIDN NNVIAM VNN WDXPR TN LN PIY)
M D17532 1791 MYXNNI MININ MMPNY NV PIYN NYAP NIVINHDY NOIIN
INVPIN YTIND D PIN .NPIvNN IpyY onda (VPPA) 0019 DY0n50n Yy boanna
AN TUN,7NNIND TIVNN (Trading License) 100N 1WA 517030 n1an nb>p 2023
TMYPNNA TNY XOS VPN NIAN YTX-DY INPNY HNVYNI INDND IP1IAD WHvd ND

APNY 3.3 9PY0 IND DD DIXVIAY .DMNNN DIPIIA DY

TOVINVY 112D MI8Y PN DY 21D T DY YN NIANN DY DINDMPN DIVPNIN )N
NVIANN GPIYNN DY AN P2 ,MINPNDN TIN 1N TYUNR) DINNN DPONINP YT DY
(PPN5MIY DNNNA

DYD 2.2.3 PYD IR PO SNYNN PIY 12X DD DIVID
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©X0P2119 NN TNNDN

NN NYDNMINVLPINGIPNIY,(POtEgOW0) 1210019 YNYW N MAINVPIINT, MITINIIIN MYNNNI,NPIINN NIAND M TN NN TN 2023 920872 31 DY 119
-NANT PON DPINK VPN .(TOPIN - T PYDI ,IOND) LN TN 257- DY 98N PODNI ,NMPRI DDITIN DPNWDN MM YOPI9N THNY 12192 INYP2
.DMIVMP 100-3 TNIND DIN9Y XVYAN DN DY NNNIPNR DIVMIDIP 95- DY PNINIA,PIA HY >2yNn

9515V PMANHYIAWNNIPIN(L) : PNDYWNPIYNA,(IVN 110 7Y 100-5 5 YXINN 121X MNPV 98) ORN-NID 257-25WHDI15 PADNIMINNINE IO VPN
920090 YTIN2IZYNINY ORN-MN 101-2 S PODNA NMPANV Y910 VPMION DY XNIINMIPIN (2) ;2020 1 YTINA YNNIV OXN-NIN 118-5 DY PODNI MPIANV
P90N2 MI2910 Y915 VPN HYWIMITTIIPIN(3)-1;(2019 LOINN YTINA NNOWIN,OXN-MIN 13.75-5 DY PODNA, M PIMIPIN NN NMINIANV 5 5w nnpn) 2020
IO 2.7%-91 12192 50WNN NN TON 0.4%-2 MNINNT AN YN 9YN 300-59 HNWYN PIDN VPII91,2023 MWD 1193.2024 XD WTIN2IDYNNIY ORN-NIN 37-5 DY

YA NINNAN T INAND DY IV 29N 450-3 TOIN VP11 GO .PINA MIN I NIN PV

NINYN NPINNI NYY DOVPN0N I2X NN DTHNY NOYID 191,MN92 OO0 DIVPNNA, VP9 NN MYNNNI ,NIANND NPINN 0N2

100591001 NHYONI DIVPNID

2021 MVYY OPIVN MRHN 2022 MYY VPIVN MRHN 2023 MYY VPPN MRHN A
(h’v %a9N) (h7Y 599N) (77 %99N) 129930
oan
1993 99N M MY N
frl:rg lﬂ:rljzg frfrg 31009 1:;‘1*9?:5 nwn | mpinn ('M“’,) VPIB
“ansTa Snwn | NN n9ann
myw | FFO | EBITDA [ moan | 00 FFO | EBITDA | mvan MY FFO | EBITDA | mv1on P
129ypy 1299y 129y 595N)
vy
my Tonm
2020
o'pona
Ny pniVan]
44,757 | 82,993 | 111,966 | 147,090 | (5,808) | 38,525 73,134 251,701 65,477 103,413 | 154,962 | 251,813 | 866,003 | MmN RLRLAn)] 100% 257 1ANLIO
o»WY 2024 MM
Pona
NI
VP9

Y MYTY 72 P9 XD DRI MNPNN THIRY VPN NINYINA DI NITIX 1207D
VN9 ,(VPPA) 1NN 1P5 MINPOY IN PV 1NN DI PNRTH ponn 9912) (P50) 2037 NIWo Ty ¥8INNT 9NM1 1381 60%-2D DN D100 NMONY ORNNL TR TN VIR §PIvn

AoNY 3.1.5 Py INT ;2023 MIVO NPPPNI NYARIY NN NIPN MTIR DOVIYY PNY 3.3 Pyoa
Cash Sweep »mbwn INNY
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995 HY DXODIAN DN TN DDINY DITTN ¥ WITY )9NY VNI ,NIINN HY DD MNITN N o2 Yy 1avin FFO-m EBITDA-n »1110

OPYION MNKIN NN NI DYINNY TWONOW 19INT ,TIIND DITTHN MIXNI MWN NNMP ,NI12NN NIIYNY .D¥9IPN MNXNIWN

TTHN .NI2N2 MVLINNN DAPN NN YNHWI VPN DY TPDIYANN MDD NN INMIN ,NYTNNN NINIX VPN DpNn T1m w0 EBITDA-D 711

MHIAYNNNM 2137321 MIIYNN NN 9ITVIT,(NPITNM SIYAN NMYY 112732 VPN MDIDN) NPT NN NN YV DMSDIN MMTN NN DYDYy IWIN

12192 DNWNN 2NNY NIPNN NN 12 INAYNNM 39990 12 nnavnnn ,(VPPA) Snwnn 9 nn Yy nand 00190 DY 1wonn i

9215,755210 23NN 1)1 NPXIINN NHDIIN MIRXIN DX0M MMHWN M52 YoRVPMNSN EBITDA-N 7711 ©02 Sy avinn »Oxop»9n FFO-n 11n

1 IRS-n mnpoy

;2299 NNNY DRNNA ,DYTTHN Y2IWN Pond

2021 MY 2022 MY 2023 Mmv
(7Y *abN)

147,090 251,701 251,813 mMoIIN
111,966 78,561 138,134 0703129 DY17WN MAYNNN 3232 MNNDNI NN 0701 NI 2195 (7991) NI
-- 5,427 16,828 Bayann Y nrYYa) 19NN MNSIN 9093
111,966 73,134 154,962 EBITDA
28,973 34,608 51,549 MNYY 020 193 IRS MNPOY Y510, 011090 pdn MINKIN %993
82,993 38,525 103,413 FFO
44,757 (5,808) 65,477 14931 mAow NNy FFO

21

9192 DIV M MRHIN 99 18
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14



P 18%-52 YINNN PAYONN IYWI MPINNN ,20%-2 DY NN 9PN DITHN NND 1Py 2022 v Ny 1o 1) FFO-m EBITDA -0 2023 nmywa
21,2023 MWVN TYRND MYNYNI 19N 112D 7PN 2022 MY NN 9N 700 VPPA - »m50n 1730101 19200 120NN 1NY M”MNIN NYWY INRN
.2023 TMVA YINNN NNNN THPMNND T 7PN 2022 IV NIV ORN-MN 1-9 192NN NYDPY YXINNHN PNHRNY 7O D) IUNR

8nNa FFO-n .2022 mvwa 5»2pnn 11802 N7y 1190 20-5 YD N7Y 1191 75 -52 05NN 2023 v D )vn mxnna niann bv EBITDA-N
- 5Y NN 9PN NN HWA APy YT FFO-m EBITDA-D 2022 mywa Ypw 11990 3 -5 nimyo 59w 1191 49-52 DONDN 2023 MY DY v
NN 9N 791 VPPA-N 1500 N7)0Hn2 172NN N2»NNN 1N2 NMINON NWYY INKRD 1D HPYn D10 Y0100 DY POIOND IyY MPINnNnm ,25%
-5 172NN NY2PY YIINN PNNNY TI9 DI IWN NN ,2023 MY DY NIWN THPXNNI TWRD SMYNYN 1IN 112D 71PN 2022 MY HY NIV HN¥NNa

.2023 Y HW NYIYN TINNNI YXINND NNRNHD TPMNN TN 717 ,2022 MY SY MMIYN TPXNNA NINY OXN-NIN 1

122NN JND MMNON NYYY NN .ONY 1NN NI2ANN NIYPNN N2 VPPA »0500 5w »15000 900nmn mad mn givn nn 2022-) 2021 0%wa
-5 2022 MV1A NIANN NODPY YINNN NNN L2021 TV TYNRND TPMYHRVN M) 71PN 2022 MV NXMON 90 701 VPPA -0 »500 n1)ona nHann
.2021 mwY on»a 2022 mva FFO-2y EBITDA-2 07195 529mM,2021 mw1 ysmmn NNNND THIMNND TN 7N NINOY NYY OXN-MN 1

98 2023 MV TONN) INNRNI 2023 2312 30 OPD MMNITA NIANN NNPDVAY NNINNRD MINNNN 7%-21 03519 YN 2023 mva FFO-m EBITDA-n
2023 MV SV NPMIVN THPNNN PIYA YXINNN DNYNN NN INNRD 1) TPV NIXON TPTNNND 12%-22 TN NN YW ORN NN’ 630-d VPN
.18%-52 yX1INN PN YW MPINNN NNMN TN ,NPINNI NNNY VNNNND TPMNN T 1D

P2 192V MODI) TYN 2022 VY ONDYN MDIDN 22)1),712PND 1910 VPN PN VXN-NIN 37.4- DY PADNA LPMIN DY IMITN PONN MTN TYINA
STV LPAMIAN DY IMITN PONN RIDND NN 71X YT VPAMIN NN NDYP 2024 XN 15 D DY NT YDA MINDN NOYOINA DXVPNI
PIANDN NOYONA VPN 1N IMITN PONN 0N ,NITH NN TYIND )1I)

DODN NIHDNA L3901 202312 22 DPA.LPNINN KV INTN PYNN NN (Permit of Use) widw 950 VPMI9N NN NYYP NITH NNPN THNNA
.2.5% Y NN NaDINa oW TIN 6-2 WIBOR-Y 79 nXNONN DY 10200 YWY T2 OPMI9N DY O TN PONN NNOVN 5Y 120019 2vWN DY NN

22



WY, 12192 PNDNRN 1YY 12T NIANN MININ DY VPMIN NIDN DY NINN INWNN 7N IWID DY DOINNA ,2025-) 2024 MW NIANN NIIYND
VPIONN DNMINVNN 1IN MY INKD XN 010 FFO-n , EBITDA-n ,m©D5onn 9pdn ,*nyas Apivnnm 9yann n»moy ,5nvnin 13NN ,poon
2630PYTD 0PN

2024 Y | 2025 MY
(7Y W0)
213 213 MoIdN
166 167 EBITDA
121 122 FFO
60 58 17330 119w N5 FFO

a8 FFO »as EBITDA a8 muian 9pdn ,paon ,mnvamn 0959unn man 009590 ,P919a 5Unn pun »%axn 1273 19200 maIyn
193110 %153 DMPY PN 19ANT MIIYN Y MDDIAND,TIY MII PIND 1T NIM NITINI ,TNY %9 NOIN P15 972 1950 23N IIPY 9NNY FFO-)
YHRNNNY IN UHRNNNY XYY M9BY AUN WA HNNN ADIWEN 5397 DPNIEY DAY NAND NINPINN Y MODDIAN 1IN MY AN NN T¥ma
MHYA IN/) DI DINPY ,PIY 3501 N/ MITONA IN/ PTH MINIIND DMPY 11N ,N92010 HOOYYA DPNY DN YW PMNN IV 19N
PP PN NPYIAPNA NPV DINPY ,NNA I DINPY, 05075192 DINPPY ,N70NIPWA DINPY IN IMSY -SNY3 MNYIN PI2 MY /10N
PISON ININM APR YY OIMNPNN IN ,9NUND PYUNI DINPY 0100 SWA DMPY ,N1PNIIPNN IMYYA IN Y9UNH 599N DINPY N1PHIYan

A9nY 4.12 oy0a DXVNONN

-5 5V (P99 DY OTOINN PIAN MOIWND DRNNI) DOYXIIN TINDAPN M NWY DY ,1.13 DY ODIDI/HPY POYON WY DY NP1 P 100NN 2024-) 2023 DMWY DN MMM 172NN NPINN
YPNNN 0NN ,2024 NI YTINA PDIFA HNWNN YN HYOIVNTIN YNINND ORNNI) 2025-) 2024 DNIWD NYY VXN MHND YVIDT 334-3 DY OO TNY DNWN Y PNN DY ,2024 THIVIA 4.6%
L(NYPVMYIN MNPNY DPPNYN OIND

,D0PNN MNNIVNN 9Y5Y ORNNA 2037 MV P ,FI9NNNNPN DINA NWYN 2025 MY NDI DPNDNY MIYRIN MPTN NPN DY WP 0311901 NIWN NNDNI NPNIAYNNIN
N PI9Y 3.1.2 PyDa NYYIV 2024 NIYY MINNA 1D I .Y 3.1 Pyoa MxYava 0ovoNann FFO-m EBITDA-N »Mma oXNNA NApRYNMI MNNN N39¥2 1Y) 19900 1PX2 NNAVNNIN
31-52 FFO-m EBITDA-N 1NN N OIMOPN IWNR 02PN NINNIYNN D555 DONNNA 01902 059¥21 NN POPHNN DY D02 DY DMININ DY) 2022 MY HYW O NNPNN MTHY
YN

.Cash Sweep »mbwn InNY
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019NN NIN9] BIVPNI9

MNINRN NHYONN MYH NMIND VPN MNYIN oMoy
(n77Y %95N) 1;:2;);;\;: nY 10 10
» 9y " )
i ,‘” 31 ""f"” o 3’:’” 3 :” N | manon noyen 1ym | DY 9% Paon N
EBITDA q:: 7 A8 :’-n ;;n n ;m 1)) "ih mpInn " 0PN
»
20 MY 9NNy FFO FFO SONOPID MOI9N 1) 2023 (: : w) NYN N30 (MW)
YaON)
(n”w
YOIOT 340 11019
5,000-2 10,000-5 17,000-5 23,000-5 70% 670 150,000-5 VNN NIk 202518 )W TONNN 100% 62-3 PV
nyv

AYYON STYM 05PN ,9YUN NIINY MNA YEWIND IPNN 050N DIDYIYNN MOYPN , 095991 ,5NYNN PUN 5IMANN 1373 193NN MY
9133 1990 ,MINMNN ANYNIN NIYON NIYY MPIND WY 29N MY INRY 393 B9 ,FFO ,EBITDA , 0390 9100 MY ,10npn oMby ,mnon
DNY3 A93ND NN YY MUDIAN IR MIIPN ATH YN TP 193NN INPINN Y DOIND,TIY NI PINA AT NI NITINI ,TPNY 230 NI Y7510
,N17AN0 HOYHYA DPNRY DN HWA MON NIV 1IN WHNNNNY IN YWHNNNNY KIYW MY TUN ,99UNH PIYE IPNND A9 5397 0PI Y
79590 M9DNA MIYPNNA DPYP IN D219 ,50UNN MNYI NP D219%Y , 05095990 NYYOM NNPNY DIVATIN DN NYAPA 03195y 1)
INY TVITONA IN/Y PTD NN DINPY ,N70N SIPWA DDV IN NN -T2 MNIN )2 MY ,NNPN IMBYE DMPY ,mMypa7n sya oy
,OPNNA DY NN IMYYA IN/Y IPTHA DMPY ,MITONA IN/ PTN MINIIND DINPY ,1NPNA 021959 ,PIY 51501 IN/) MATO N 99¥Na
(VY INY YVINY MY AP 9aUN TYNN ,00NUN JRYND SPUNI DINPY 00D SIPOWA DINPY ,IPIIPON NP ,VNND H1HNa 0MPY

A9AY 4.12 9OPOA DXVNDNN NS0 N 1IN DPN INNPNN IN ,1PMAPYa

NYAPY 09195 1IN DOVPNID 3 NTAIWN HWA NN PA 95 DIVIDNN DIVPMNIDN HY HIIDY DNNYIN 1272 MNTI YD PR NITH MIYIN 195 53 WH1Y
PR AYUR (9999 2.2.4 9902 D190 ,27199) HUN 1Y PY SNUNA NYIY 1290Y TIINSN 7593 S959N ,¥P9P TIPS HPY MA9Y) DINY DINYIN
A97Y .12 PPO DIVI9NN PIS0N NN TAX INMPNNY YYN WA 03 19 ,193PMY MNT 95

2024 YW DMYN TPNNI MMAY NP NN 18

24



01 DYOPINI

MN N¥INON NOYIN 1M G ,m:r;?ws;a\,;:;?n MY Y (MW) »n pavn 9o NN P9
2028 Ty 2026 100% 150 PV Goliath
2028 Ty 2026 100% 100 PV Reut
2028 Ty 2026 100% 60 Wind?? Biecino 2
2028 Ty 2026 100% 100 MW (400 MWh) Storage Ambar

D>0797) 12NVIY VP DV TPAYNN NNN NTIPI MYNNNI IR INNSY NN MYNNNI DIV DXOPNI9N NIX NN MIVINRD NN NN N1I2NN
NPIYN DY D17 11PYWI NOAPO NYPA WIIND NXAPN DY NNIMND D ,1PNY 3.9.2 9P¥02 NNINXD TYNNA ,PIN N3 VPN .(PNY 3.1.5 9V INT,0°900)
LOPNI9N DY NNOPN TPNVNN MYNNINI 02N M2 ,07TPNY DXOPAMI9 122N MNP TN N2 MY NY IWIRN INDAP IWNR,(DSO) mompn

%Y POOM D TN0 NI MNNPY TN DY PV 121nvms vpns oy 1nva Goliath VP79 NN NNSY NN NIANN D PN 1D MO

DY NNIND DXNVLYN DY NNAY NMIVY N, (D3I DMNIYIR NP TPONA NINN DIV NXIAPN DIN) OINNT YAIR DY PPN DINVYD NPT NDMP NNIAPD
SPRYa 0901 PV Hvup»mnoy Ny »opnns

NYWOAON 37805 DY Y915 70,2023 120872 31 DY NI ,NNONDN DI DOVPNMI PHA YNRIN WPWINY MXINN NI

A9NY 3.1.5 PYD INT,MIOVPNIN DY INOH MZNM PHIND NNPN MTIR DVI9Y
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VP9 SNOY YY DTN DIVPHID NIV 199 , 0NN DOOPINID TV N NINDN NYYON TYM MPINH YIPY 05PN 9273 NIaNN MIIYH
ANIAPN NIND ,1NVID DPMHID HY INUNI 2NN NP MYSNND IN/NNLY 91250 MPYNND DM DIOPNID NS MIYON NPNY 13NV
STOMY %39 NOIN Y3 9133 1950 ,PV 10019 DP9 BY Tn%a Goliath ©PYID MDY (DSO) TMPN NPITN MY D% PYW Yaph nwpa vy
MY ,0719 Y35 DAY 193NN NN Y MDD IIX MIIYN .NITH IR 1912 NHAND NN HY DOIND ,TIY D1 PINA AT NI NN
MIIPNNM HMNN NHY IIND YNNNAY MY TUR ,59UNN PIYE HHN1N A9IYSN 3997 (1909 3.1.5 9503 V19129) PNINN INPN PPINY sy
NYYSM HNIPNY DIWINTH DIINPNN NYAP-IN IN/) D3219%Y ,D50P990 HNPHA DOYP ,N1PIYON NPYA A3 793NN NVSHYA DPNY D) Ywa
MY ,0NPNN IMYYA DINPY MYPIPN SH¥A OY 199N IHNIVNA MIYPNNA DOYP IN D215 ,50UNN MNYY NS 0321958 05095997
MITONA IN/Y PTN MINTIND DINPY ,NNPNA 021309 ,PIY 51501 IN/Y MITON SDIPN DNPY ,H700 39PWa DINPY IN HHNY SNYa IMNSID 13
DONPY 0100 YOIV DINPY ,IPTIWON NPYA ,VNND I DINPY 009NN DP9 NN MNYYA IN/ IPTNRA DINPY ,PIY 59501 IN/

A9AY 4.12 PP DIVNND PIPON NINN ABNX INHPNN N ,0NUH YNUNH SPYNa

PA 9999 DXV9NN DXVPNIDN HY HINY DNNKIN 9272 MNTI 99 PR NYTN N 19MY 01950 93590 HY DINTPMN 0AYWN NINY % YIT»
PPYN TRYNN NYAY MISNY MIINSN N33 3950 9997 TIPS HPY MA95) DIIY DINIYN NYHY 099193 19X DIVPNID 3 NTIWN YYa ,Amh
PO DOVNDNA PIPON NN TR MNMPNNY WYN WA D) 103 AP N 95 PN AUN (¥ 2.2.4 9902 09N ,2713) YU I8

a9y 4.12
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NYTNNN NN MYNANI DNPVYN NPINY 1IN NIPNN

MDD NMIINI VIV

D2NY MHYY2 NI M2V NIV DY NDDIAN NI NMITIND DNPYN NN NOIYN
1NY NN NI2I0N YN NN DD NINNN DPVIPN PINRD N D¥NHNON
TV MYKNNI PVNPYN TPININD NINND TP NYNN NIXIN) NPINVN

12M0N NI PYHY YIINN YRID X¥DIN DNUN

P12 MIINK ,NIAND DY MIN NNND NNITA ,MIINV 190N JH2 M TN
JPIPNRN 2NYNN DY 12NN NTIPID 1222100 D0YN DY MYNNHNI

YPI2 521 MAN NNXIYA DIV T, MINIIN TOWNNI YAUIN YN VI PN
NN DOPNY M DY .N1IANVN DY PADNN NJAMID TY NNIY O] 1NN PADNA
NDOY YA DTPINY NYIN NYHON NOYA NPN NPANYV DD ,MMIN TOYN
Y DMINI NN TOWNN 1NN INPAMANN PIONN NN 22912 1IN DY NPANVN
995W T5,M270N YV NPIvNN DY DWW DIANDN DITIINIANLN NN, 0N
2V 5NN WX MM VN ,INY 51T DXANDN OPTIV 933,791 1M NIANVNY

AN ORI DT NI MIN NPANVOIT

NI NPINY 1ID9

Rotor Elade

mMA59 DOXYINT XXIND MINI MIPINVND NN

Rotor Hub

209»DY01 OYPOHN NYAINN

| Gengrator

CHp@] we ©an5nwd 21nopn HUB-Y onann oianb

Average Blade Length. 1391t

i %90 NN TN 038 HUB-M 011050 .0°1290010
Y2259 NVIND,D>INN NN NN DON Nacelle-n
NN TPX VNN PAND NN PINND FTHNN DNvNn
e TRAMON DX PPIND V03N YPIPN SN M)
VPPN Sy NP/
.
(=]

Foundation

TINID NN VINOY

01 DNN DY MMY DD TPINNID NN DI DY DMIIPIYN D59
D ,YPIP) IRNND MISPITVONP ; (WNHYN TINND NP DXONPN) DPROVON
1) DY MPMNN N*IDN NNON) MPNN TPNVN ; (278D DOTIW NN NIPNN
TYUNR) NNN NN ;ONYN NPV ; (DTINN DNPMN 122X HYY NPPITVONIPN

/https: //sustainablesolutions.duke-energy.com/resources/how-do-wind-turbines-work : 27pn
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PN DD ,0MINNON OORNA IXPNHN (DC) 9w n HnYNN DI NINNA YHON
NN (DMMDN DIPN) HNPYN NN PN ; (GNYNN NWIY NN YN ,(AC)
(N2YNN MNPV DNWNN NN NTITNRD WNRWNN) M

12 DYINN DMWY MPYHN DIND NIAN

DYOPMIIDY DM NNPPN L, IR, DN DIV NXIAPN NOVIH MDPWON DINN NINDNI
DOVPMIYINIIL NIPAIND MDY . MYTNNND NININD PN DNYN NININIINNNMD
TPRINDI MNP OIWINTN DD TIT OO DN DY) NMINON NIPNAN D257
NPNNIN ,DMROIN-IVIS ONPNNY NI MIN NHPN INI NPHMN T HD52Y,NMI)
SV DMANN NND IOV ANIVNY PN, HOUDNIT TIMNIXR NNDN PNV
OPTHI MNINKND DNV YNINNN NOWY NI MXWN MY [ NNND DOVPMNIN

MYTNNND NN DNYN NY NTTIVIN P9 NHWNN

MYV DIND YY DYNND BITNN DININY NPPN ,NPPPN ,MYIN

2015 MVN NN MYTNNNN NPININD PIN MIN 1N MO PLI1Iv9a NI TN
MIPN N 2015 XNN WTIN2 9N DI TWN 1 (Renewable Energy Act of 2015)
OYNIND PIN NIN I (PMYTHNNN NN PINY - 19N2) INIIN MNDNNMNT MXNM
VITYNNY 293, DNPUNTN NYIY DNIPNND SY NN 19IR NN VTN TUN 1997 mwvn

.DNIUN TIND NPIM

VIDUN DYPPY TINPND NDLPITY ORNNA PPN MYTNNNN NPIIND PIN
DM®I9NN TION (YD 2.2.3 YDA NNND DXIIINN NION) MYTNND NN
IYTNNND NPYNN DY DMV NPNDNIVN INDY ONNNA 7DYDD” NYINNY NPYINNY
TYIND NI .DMRLVIN-IVIY ONPNN NPNVID NI NN TPNRNNN TN DD DINN
TY D% DIDID TVWANND) DX3121D7 NIONY MVLAVNN NN NN NNNND PIND ,NITH

2027 920872 31 DYDY

9112 091971 DX9XIYNN NN WM TYN IIN DI 19502 DXINN NN NITOND DNNNI
NN O 11990 NEPIN TIYR ODNDPOPNN PADNN DY MY ROV DNWNN MMNd 711y
ATN59ND DITINY DXIYNN TWNI) (Reference Price) TOINIDN MININIOVI NIPNN
2y IMWNN) Contract for Difference ©Y02 DY WIANN )2 M2D19 H2APY DINIT DIINN
WD IMN PIYNIN T E2TgeBase index DY DDIAN) PIvN NN DX, OWTIN ©O2
IMYNIN DNWNN NI TNN DNY 15 TYND 395102 WD NN MNIN N1Y 371502
PIYN NN ON (1PN NONONN NMPNL NMAPND NYITI TYN) D¥I1901 NION NHONI
PTIVON NIAND YIONN DX IINND YT NN ,TIINI WD IMNX PIYNN DY Now
Zarzadca) D’11990 NOIYHN NINDNI NPNIYNNNN IN DY NNNNRY NPTHN MOYaa

PNY VNI NNIYNRIN NNNAVNNNN NNPN VYN 07V VIV 5 DINA (Rozliczen S.A

MPYP NMITMYN NPIN HY NODIAN NNOPIY NITON NN PYIDA NYTNNND MININ NIPNND YYD NHIRD PIND 12y
APINY PINN NDMIN HNN NV PIYN 337190 NITONRA NOYMN Wr , MWh 19

MWh-5 0157 »nN)Na 0MONYWN HNPYNN > PNN YSINKDD AVINDY YONNIN YINN DY PPN N TGeBase
N 99199 19w, TGeBase-nn 0101 5192 P 2179 HY SWAINN PIYA NIANN DY NPININ PN M PHIYS
.TGeBase-n 2vinn 1395 7111 Y0NNIND Y$INND 1A Y NNKDIT MYY TIRD MO NHN IV 5NPYNn
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2339991 NP DINA P DY AW Y5 PPN WINN NPV

DU HIPIYN NI, MMM ADY IR IDPDYN TYUN DXOP1I90 IINDIN D39997 NN
IUN,DOWN NINON NIPNNT TIIND NNLY MDIDONY NMINTI DIPIDN DNV NIN DIIDNN
.DYOPNMN9N NHPNY ONNON I MIVN DY DOPN

DIPOYY,DMNTPN DININT TINYY TXIX VPN, D3NN NIDNI NYNN NWINY ININD
VLIV MINMY L7232 1PN, DNYNN NYAY 91270 DIDN IN DRYNN NYAD 112°NY DININ
SV N21X2 YOITN PTPO IN MATY NTIYN NINON JPNNY XPN D2INT MM ,N1ION

APMN VRN-DPY SVIDT 60

T2 5Y NMNTHY NNIYNIN DY DNYNN DX NDND YITI NOND L3900 MNND ONNNA
DLVPMIADI NI PVPMINY DNYA TIDNN NIV TNV DXYTIN 33-D TINTPTIYONINIAND
LDMNLHIN-IMY

MW DNUN DY NNYRI NP0 NAN TN NIAPD WNNN UITI 11910 NYIND NI1IONI
NTIPPON IN ¥I0NN MY VIDN ,NMITN DI1VAY NN ONNND DININA NTNY
DMV 3 5Y NIPNY DD D112 NI INMN MONNYN NYINI 1I1N2

PIVA 199 INPNN DNYNN TYRD DD DTN DY NDDIAN DIIDND NIIYN
2YD 2.2.3 9P¥02 ININNI HNVYNN NON2D X MTTIA MXRPOYI

MMNPN PHA NONOWNNT NIIND 2990 MNMP MNANNN DI DIVP MYNNNI YNINND NYY MINRN OPVYNN
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859% MNAY DY NIVTHY IXMD WITI NN L(DPYD NININY NIPNN NN NPND WITI TUN) 139100 ONIND OXNNA NN DY NINTH NDNN TN INND
MIAYNNNN NMPN H2NVID VPN DY Y29¥HNI ONITHN PONN 1)2) INNDNI DNV YIDY N2 NNAYNNN NMPN DI 1715010 NIDN WSNYW MNONN

NN NTOININA NTHIY ON (2027 TV 2024-1 NN NNVYRIN MIAYNNNN NNPN VPN DY MMITN PONN X2 12PN ,2025 TY 2022-1D NN MNIYNIN

NIRD DNYN 3 NMPNI NNT XOW NYY DRN-NIN DI T912Y NVNN PIYNNND TPINND AVIND TYN DIP2

:1PNYY D13195/92 12NVID 2WN NNDT NN NITORD NNN

O D35575 PINN PAND (57 MWR-5 hoam 9539 NI 47°h MAPHDA
N300 NHYNY HNUn 9910 TYm 99120 NYPNY NV (MW) nas pavn VPN
b3
noam taamn moas 2026 MW5 33 | (nNn XY9) 1IN YA Akt
NYTN) 2022 VOINNIA 5
2037 XD vTIin YTINA NIYNIY Y8INN 2018 72nana 5 280.64 194.95 3,525,000 118.25 299N 1INVID
(2022 'NN
NYPTN) 2022 VOINNIA 5
2037\ whn WIIN2 MIYNAY y¥ann | 2018 1amana 5 266.23 184.95 2,330,000 101.25 AT 121019
(2022 "N
N0 NN DIV 15 920211 26 e
D e 2024 LOVMIN 24 050 300.47 216.95 900,000 37.4 DT 12N
:1919Y (MWh) DYP9DN2 12NVI 2WN NNOT DX195Na
708
2039 2038 2037 | 203 2035 203¢ | 2033 2032 2031 2030 2029 2028 | 2027 2026 2025 2024 2023 2022 e
- - 122,500 | 245,000 | 245,000 | 245,000 | 245,000 | 240,000 | 212,500 | 180,000 | 145,000 | 120,000 | 90,000 | 60,000 | 45000 | 50,000 | 45000 | 40,000 1?\11)?)319
- - 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 | 215000 | 190,000 | 120,000 | "IN
20,000 | 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 | 40,000 - - ‘ggﬁ’f
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 | 295000 | 235000 | 160,000 | 27A®

99192 MY 9PN 29 Y NN PODNN NN 19919 MNMWNRIN MPTY PNINRN TYINN DIV 20¥9 TN 19INT 12TV TPRIT 77NN TWRD DRN-MN 59.4 XN 19N PODNN e 2
AIPANPY N D9 YW 7172 MDY NLNN PN NN NNPN TNXRY DXPADNN ND>IO NN 1190V PNYNRIN MPTY PNINNT TYINT DIV d0Y9 TH 19IND 12TV TORYI 1IN0 WD 25
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273-27,NI3D 120019 12 NYY ORN-NN’) 146 -3 ¥3191Y 12NVID AW NNINT ,2023 IV DN TY
229N H12NVID P2 NYY ORN-NI)

A(Wind Farm Distance Actof2016) pnnn MIPM (Acton building law 0f1994) 12N PN qoN2
NOPN TNNO D72 AN NYAITH AN M0 N1 VPN HY )2 NON OV DIPTON
PNINY T2, 0OUTN N OVPMID NNPND PNIN NDAID NYIAPI ,NNIPND DRNNA TIY .DOVPMI
2IP7) NN MPANL HY DXANDN TIIND NIVY 19 MND 7P Y20 MNNIY) DNINND MP2ANVN
VPIN 2023 Y9102 14 DY (YL MNNIYI 02200 1P 2 Y 1.5-5 5% D T2 NI INN NNPN I0IN
DWTN N LPMIY NHPN TYNRD TMPNRN MYIN MINDI PV TO MNNIND PNIND NIPN

.D1V1 700-H NNY> NV PNINIA

MY NN NN NN ONX NXNAPN DY DIND MIYY TUR IXONN DPPPN NP 90N
PXNIND TIVNN DA NI WY DY ,(DSO) DNYUN PONN 1YY NYRAYIN

PYIT NYTN NN TINNIY 1)) DNV 15 DY NDIXP NAPND PN 12NDVI VPN HY NN JPY
,OPMI9N DV ONITIN 2IYNN OPIND 2035212 29 OPY TY GPIN2 1ANVID VPN HY NIMN
TARNY 1,997 TPYNNRD PIND OXNNA (VPN DY HOIMITN PoNY 2039 X102 15 DY TN

NN PV DY IIIN NN

DY 2.2.4 9PY02 VHND D1VININ DIANN DY MOONN NP NYITI 1D D

12192 NNIRD PIVA DNPVN 21NN NIPN 1272 NPPPN

NI IVAPOYHNYNN 2NN NIPN NINRD YPNRN TINRN NVONN NYAPNN 2022 1VPIRYTINA
YN NNY NIVHRA,NYTNNNI TPININNDDNPVYN 1IN DN ,NIRD TINRD M TN DIDNON HNPUN
191N DM DNRWNN YdNNY

YN MPINY Y33 ,NPYPN 1P9191 NNMIN 2022 929212 9-1 2022 12I0PINA 27 DO, TID ONNNA
DMOPNNI NI INNKD TN PA,INW HNRUNN 2NN DY 1PINT NDIND DIVN SYSNN LTI NYD
920872 31 0P TYY 2022 920872 1 0PN HNN D YAPI NPPPNN NIIDNA P19 DPRVIN-IVID
IPY 9PUNN I ST DY 1YY DPIPNL WIAPIY MIPNY I2YN DNYN NPINN DIMOD 2023

:J29PTD YN WYAPIY MIPNN .PINAN NOVNNN DY THTIY

0N VPAMYIA NIAN NNIT ONA NYTNND XN MNIPNNI MINPHN NMIND NN P (N)
MPNN NN XD 11902 MNNTHN NN NPINN N2APNND NNNN DY IWPA (1) : 9N
ININNDD L3902 WAPIV 29D NNAVNNNT 1NN 2NN NN DIN 171223 NPPPNN MDD
MPNN 33902 MNNTH IPRY MMNND NIINN NOAPNNN NN X (2) ;9590 3.1.5 Pyoa
11992 YAPIY PIYNN 101D 0PN NIAN NNDT I NYY ORN-MI 1-5 NN INY 1PN
NI 1252 MITTPNNND DIVYN NIY TUN 119D MNNTHN NPINON 22X 10 NIPNN DR N
99 VY DIZYNN INN IRY 199D MNNTN IIRY MNNIN 1200 )17 ,11907 ORIND ONNNA
A2N2 VNN NPPPNA YIAPIY

YANVID VPN DY Y2YNM YNIINN PONA NYTNNNIN MIININN NPNNY DN DN DPYD NNND
.2023 9anNTa 31 DY TY
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NI 2023 IV TONNA —I12NVID VPPN DY IMNITN PONI NYTNNNN NPININD NPNNY DN
NANN NYPY OVIVN NIYHD DRNNA PVND DIV MONNYN MYSNNI MOIODN 201N
AP TYI 295 NHANA IDAPNN TYN NIVND PIVI MONNYAN MYANN MNNINXND MOIDNN

PYPNN NIND MIPND M PN NN )PYM

RNIDNNY NININ NIIDNA I90) KD D)2 HNYNNY PIY DINK NYTNRNN MOYNIN MIPIN K2
INPRN DNYN DV NYY ORN-NID 1-5 Y0108 345 DV 7O Nndn 2023 mv 79002 NIPND 31003
YOI DNIPNNND INVN HHRYN DY NYY OXN-MIN 1-5 SOIYT 405-) M XN NDPNNND

SINRNNA OVIDY 439-51 X003 374-H 2023 92020 WTINA NOYY ,0MRLON

2023 X192 1 012 9PINY 0123 IWR NNNRD NPPPNY GON NPPN YA 2023 IN11192 14 D»A
2N2 55 (VPPA) Y939 97717 MINPOYY N2 ¥ap) 1N1)0Na (72023 AN Pd5 :\onD)
MIXPOY 12 HNUNN 1IN YWY DIMOVN NIYNL INPD» NYY ORN-MN 1-9 NIPNN NN

7N PN 1OND) 26595 VAN NTIN

INPD Y03 T INNN D ,¥aP 2023 NI NPIN DY GIND INDOY 12 NPYPNN NON
NIW»Y ONNNA.TAD2 DD MNIPYY PN DNYNN NN DMIODNL VYD) DNV DI PNIvN1
SNYNN 991 3N50NN D179 0H5DN 02N VPPA-1150nw 9N Dy ,n1ann N2 pw »0avn
M,2023IN)729 NPPNYY GPINY INDIOY 1YY NNPNA DI PNAYNI INPD ONY 27N AN

(19920 NYPN :PNY) 2023 TN TY 2022 H2NNT DXVWTINA

VAP INNONA (72023 VOINNR PPN 1 1DND) GON NPPPN PPN YN 2023 VOMIN VTN
Y DY DIMOYN PNIYN NP RO NYY ORN 7N 1-5 NIPNN NN 2IWIN1A 1D AN P2
.(VPPA) >039 M 77) MRPOY )2 Hnvn

2023 VOMIX NPXN NI TYN) 2023 92HVADI 1 DYDY TY NNYY 2022 7208T WHNHD DN
M2 PPN MXNND OXNNA VPPA »n50n5 onda ndya NYann L(pino 1ond vonn
.2023

)

(“Cable Pooling”) ”D>22510 TIPN” 1272 NP°PN

SV 973PNa VIOV TWONNDN ,(“Cable Pooling™ 709250 TINN” PIN YOIN 2023 DDNN WTIN

DXVPMI9 SV NN TWIAN PINT .DNYNN NYWID 0P 112N DMV DINDN 1IN NIPNN 190N
NYY 1IINY DOVPAMION DY PADNN TOY Td ,NMNMP NN MTIPI YHYa DIPNN HN DOWTN
MIPAN NPIDN DY PIND NYAVN NN MNIA NIAND .NYID NNYPINY NDNN NI TO DY MdYD
NIPN HPNYNN MYSHNI DI NOY DITNY DIVPII IINT MIVORD M2, 1YW NPT NYN

2NV VP OV

NPNNI MPYIN OIND 9PN DMIPY

PMPIND NN NYTIN 12NVID VPNIY NOYOMN NEPN DX NXAPN NPHWN MNINNN DNWA

NNOY NHNN DYYNN ,0I0N NN NMHNIN NIY WPNN J12 NI MNPOY P2 09WY wAT) Hnwnn JI8 12 Mpna
5NWNN NN 01N

32

.3.1.6

26



TPNYNN N2 TIM NNSYY NDNNY OMIPOYN OXTY NTHIY TN, NN AWNY TN 2wnd
JWTNNNN MIIND DINN IMYNRYN NN TUNND

PO NYTNNND NN NPV DIND NN ND>THN NIAND 2021 MVA ,DouH 3.1.2 PyDa VD
PINY . DWW NI Y25V NN DPROVIN-IVIY DIPNN M NN DY DOVPNIN NPIINN N
DOROON-IVIO DNPNN ,MI NN HY DMLPMID DINDY TMPYI NN 2XHINY NIANN MIND D

2195 XINm) 19192 D90 NN

1YY MNIPYN IIANNI DMV IN MDY DIND YV DIPHIYI MNINNOND

DIPOYY, 12191 NYTNNNN 31NN DINND DY 990N 1IN NITN NN TINNID T¥ 2021 Mva
MPNNI TIMYNWYN NMDY NON 2021 MV YSNNND NN - 29VWNND 21NN OOV (1) 1IPDTD

9PN YINT D2 NNNN-1TN JPINAN NVID YNNI MDY NINSIND ,NPYNI NN YN ,DNPVYNN
VNN NPRIPIND MO P2 NIPNON MDY ININPND 1IN PYNI APINNANIND INIIND D)
MY 10 NIXIPDY ©XPNN M 1WA 2022 MY DY NIYN TPSNNNN SN .(DOYD 2.2.8 Pyl
PNNA NMOY NON 2021 MY YNNINN DN - TSN 2NN OOV (2) ; 0NN MAN»NN 2023

D995 MYYINNND DY IXNY ,TPN DY NH2INDY NN PIAPA INNY MINIPNIN IRNIND TINN
TPMNN DT NN DINNN) INVIN-IVINI DINNT TN 1NN ¥ PN .ANNPN NN ONYN
MINNA NMOY NON 19ND 3.5-1 DD 2.2.5 DX9PYDI VNN - MINNA DMLY (3)-1; NNINKN MVWA
DIMAND NN IIND ,DIIN OTNINNN NTHRYN DY DYV TUR ,NIINN DY MDPYaN »MNN1

.DMINN DINNNY DN NOLYI MDY NYIVNN ,NMDOYI DINNA NIAND DINMIPN DO TINM

:TMNINRN 0NV NN PIYA DNVYNN 3NN NMDY AR IRNNN 97N 11D

Dynamics of electricity prices

1600 mm TGEBase (monthly avg)
1,400
1200

1.000

Price

ano

€00

400

200

rlud] 2020 2021 2022 2023 2024

Socurce(s): TGE | Delaitte research

2OV 3.1.5 PPY0 INT D91 PRINNKN YaAPY 2023 M1 SNwn NIYYONY NIPN MTIX DYV
33
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MYYIN DIND DY NMINND WAV YTD DNA YOIV DINDNOV DNV

NII.MNANVLN NPIVM MXIN NITHN DY YIT DY NN NN DINNA DININIVN OXMINN
MIPMNN NI MI2VY OXN-NIN 7-2 HY PADNI RPNV N1 MPINV NP NYTN TIIND
2,979 1Y NYAN NHMOP MNINND 22D OXN-MN 15 Ty Dv 0>poona (Off-shore) o2
SToM NN Y90 VN 60-D YW pmY TY DYTITY DD MYANHD NP N MPANV YOOV
NPNYNOV NDD DY .FPON TITIINN YPIPN TR OV,9INY PONY 2177 MNP NN M1V
N MINPIN ,O5N TN NN XD N ,MTPN MTON DINNN O) MNPLIY MNTPNN NN
TN NP ,9APN .GINDN TNV SMYNYNI PNINIY DN HOPNIYA JPIDNIY 19T MNINY NI
IVAND 1IN DY INTY AN 112X DPMNY AN DT DX2ND DT MYYA N7 M2V MM HY
Off->uVP*179 DI NOWIH XY NIAND NITN TYIND 11D D PIX NN TOWN DY TN DY DI

.shore

PN DNV .OYMYHYN DPNTNOV DINY MNINND DNV 10N YINDIDN DINNL D)
DMINID DINN NIPNN HWND TI .WNYN IIIN MYNNNI TN DY 1IN DNYN 181D DIIWINND
NN P87 19IND DINDNN D1VMVIN DY NN ,(’bifacial solar cell’”) DyTN > TTN NWN
DM NN INMY DIVINDY ,(’solar trackers”) wnwn NOD DNNY YIROY TD DINTIND
,TPIMONDN NP2 MYNNND DXIN) NI NIYIRNDN TPNTNIV NN NADN NPNT .91 Yon AN

.DMPN TYSN NP MPI9NT NYY NIANY

TYTNNNN MIIND OINN D9 DM TXNY OIMNI NNMPN NPNDNIVI WY 1IN NN
DMIPNNN NN INN NIPN TMDY NOIND ,IINMT TYIDT MDIXN NOTIND NXAND DMWY TUN
PNNA DY WAUND DYOPNIN NNIPN DY HPND DIMYY YAV YN NY)ION DINNYY D INIION
DOIYN ,N72NN I 2VMY .NIINN NNXIXA TINNY T51) ,0NNPNA DM DIVY DXOVPNI
YN ,NIT MV NDIN YT HYIYXIAY DPYMYNIYH DPNINDV D3NYI NDMNIND MNINKD

.MI2I0N N2 NN )T INPIAN MI2ANVN PION DX 1N IDTHN

DVIIYM NPNTNIVN NPMINNAINAN TN NIAPW NI2ANTD NIIR MVPANID MY TYHIN2
P9I DOVPNIN DM .HNPVYNN NYID DM DMV NN NIIND NPNTNOVI OMIVIND
NN AN IMAN NN TPOVINRN TMDY SV P-DPINY MOND MYSNNI ONMN
MADN NPNINIV PYI TR .NYIN 2NN IPIYN NOIDN NMINONOV DD ON JNOY DIININD
D) NYNN VNIVPIND DOMN DXNYNI MYNNYNN (molten salt) TmMN NN M5O O
NPNIN MO YONRD YNNIV RIN JIDY NN .NMIA) PADN MDA DN NN NN MDY
95 DYIIN JIT YPID TYNY TN NIVINNV JIYY PXINN AN NMIYL) PWRY NPNINION
2595935 PIMYYN DNVUN MN200 MYNYN MIYL) NI NONN MO0 0NN >T> JY 1NOYIN
DY2INI 1D PNIOY DOVTNNND M MNPN IR XTI ,NYIL MR NIINDY DYTNND DMINYN

M MNINVY OPINND

DDA DWNN BMIPYN MPYIN DINNI ON1VIIPN NNINNN M)

:YAPYTO DN MDY DINNA DMVIIPN NNDNNN 2D NIAND NOIYND
DN OYYA DXIMNINA L, TPOTIN MIDM MUY APRTI MOYA YPIp MHINYD MKt N
INOIPNN TPRVON-IVIDTPNTNDIVI DXVPMIT NI PVPMID NHPPND DIINNND DIDYPN

34
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;9NYNN NYAY NN NOION

TPYIIN DIMIN DX NYIND MY NONN MTOINI DMNONN ODONNN Novn .2
s NOAYNN NNPND DXVITIN

;10 MNP MY

a o

S DNYN NN TINNY DOV DY IDVPIINN YOTIN DI 1D) NHRPM NION MDD

3

; TIIND TIVN HY DI17DN2 MY
; DYOPOMID NHPM NI DI MDY NN PV )
.D219902 DMAPN DN MM NTHRY NI 1}

M2YAN DINNY DN PIDINY DIPODN TIVNI DY

PYDINTY ,MWAN DINNA NIAND NN DOWNRYNIN DIIN YININT OMIPIYN DIPIDN MTIN DIVID
ono 3.8

OPIPIYN NNIXOM ND2DN >I0N

2YIPOTI DN MDPYIN DINN DY DMIPOYN NN NN 2NON NI2NN NIIYNYD

NDNNoN N
M NNPN TNND DO MY Y 1IN NI NYNT DNUN NN MDY - 19
TN DY 7172 1°2) MM MYPYN 22N D)W 1900 29 DY DIONNY N1 TUN VPN
(VTIV DO, NAIY THIYND NDIDON DY, D0V NN MNPNRY DYDY 7172 P2YONSY PN

DNV DINDNN DNYN NIXNY DOVPNMIID DY DIWAM NHPN NN - NPT Y15 ,.MNNPmM
D515 ORNNA ,DXPRNN DINLY N NIPN M M2 ,0°27 1O NN DIYNT
PYPIPNS NPAY NIDNI MIYPNN ,DMOTINN DPNIDNN DO NVININ DINRINM OINDIND
MDYAN 398D YOINDIN JPNNN NHIXRNN JDINDY DXOUPNIN NHPNY DIVITIN D9POINA
NNPN MNODNA ,YNYNN THPNYND NN MNO0NA L(DMP YNYN NN 19N 90 ,01P0)

NN DNPYN NN INIDN 1D DIYOM

MONN MNYN NPIIVIVLON NPNVININ MNINNA NPNNII NIDN - HIIVINT NPNPN
MNNN2 DTNY NDIDN ,DMOMDIN OPNVININ DN DOWAM ONPNNN NPN DY
P2) DOVITIN DTN DD NN DN DNPNNN NNPNY T 1NN DTN DMINT MM
NN AYINY GTUN TN D2 19IND YNINM(NVAIN PIYN DY D390 MYIITH DRNNA AN

PPOYN MIDINN VDN

o3 mon - .3

MOYAN NIAYN DY MO 1D1,NNNON PV MOYIN NIAYND MDD - HIVDNY MY
2709 NN NDAP KDY PIYN 211592 NN 1IN

NDIMHNIN) ONMYIOY DITTY 51D NMIYPNN MNNNI MDA NINDNI - HPHN MHNANNN

DNPNNN N0 MAPNNT MDY MYPIP MO¥2 M0 ,(MDIINX MNPNY D) ,MIVPNNIN

50N DX P2 MV YN No1RY PPA »O0N DN 12) MMpY,(N7170NN NOYPN D1 DY

MY MTHYIN MY NIDNT , 0N .DNINNN DN ,MVN NP ,00pov ,(VPPA

NIPN (H1DHN BI0N NNPNTI) NNINRD NMAPNANNNND PON .NNPNNI DIV MDY NNVIND
35
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L0901 DMIPNI MNDT NN TUND ND MDT NV TND

DN DINN 0PV MDY DIND IININY DIVINN

5y DYODANNN DNYN NNMD DOXVPNTD DN NNAPN YT DY HNYN NIMD D1OHNNN MNPHN
DINKR AYTANND 7YX DY DXODIANN DOXVPNIN IX (IDIDY VI , 0N ND) DN DYPOT
NN NV (DN TPIYLY) DMV DIPITI 1NPN P19 INVHY DNYNN IPPY ,MITH TYIND
LINT DD OMYNRYN PIDN INNNY 29 YN0 O)NIA N1O1ID DIIN DN NI NIVNIN
DNPNNN NNPN NMZY YMYNPYN NODN DN MYTNNND NPININI YIDY DY DIIPIYN NN
oY PXNIN NN NN N2220N MDINA NYNION NYINI DRYN MIINN DY NNON NI D)
TR MYTNNND NPXNND I2YNY WAPIIY DXTWN NIND ,q0N2 .0 DXPYT NPIW T

NOINND DY MYTNNND NPXIIND 92¥NY DININNA DTN DMP 10991 PYI9TY PN PND

12 OONN DMWY MY DINNA MINNND NI

A9ND 3.5 PYO NI

DOXMIYY D98

MNPNN DY DIYIM D112, NPINN ,NNPN MO )10 257 D1 I, 0112 NP NHAND
AON DNPNNA IXPNN DNPYNN NIOIM,MYTNNND NPIIN

MmNy

29 9901Y HNYN NN TWARD DY 2.2.3 97D VNI ,NMAN PIY 1PN PDIAA HNVYNN DIV
D»YIVNDY DITIN IN VNPYNN NDNA PN DNYN NN MYNNINI,OMINONIDID MMPY DY
.(0TC)

DMP)1N2 IN DNYN YPNYN DYDY 02NN DN NN DNYNN NYIDT PV DIONSN DIPNYN
IN ((PNVRD PIVA VIDIYWIIIND) NWIN DNIND ,0NYNN NDINA) DHNSYI DNHYNND NN D191 TUN
.0NNY WY HHYNN NN DIYWIINN DININY DA OPWN IP) NNPN 2DI8D

PV HNYNN NDAD IPYY) 12NVID IWN DY TN HNYNN NN 2023 9120872 31 DPY D)
.NNP 7598 DY D19 PPA 2HDI0NA NIVPNN KD 12NVIO AWM PN

DY NN NIINN MDIDN IYRMDPYIN OINNA PIMPIN TARDID NNAPH MPINGPOIN oD
:1192NN MDIDN TON TN IN 10% 1N 2023-) 2022

2022 nv 2023 v
193NN MM % /Y YN 19300 MOOIN % /Y MON
26.23% 66,033 12.5% 31,477 PSE 27
25.61% 119,618 41.8% 105,265 NextKraftwerke
47.52% 64,468 42.2% 106,226 Polenergia

.3.1.12

.3.1.13

.3.2

3.3

A9NY 3.9.3 PYD INT DO0NN MTIN DOVIIY HNPVYNN NYID NIINN BIDN MIN NIVYI PORD PIva nonn 27
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OIP1N2 BY MIAVPNND 2IIND

PO DY) TXIPNV AP DY NXIAPN HY DIDN NI NPYY) DIIPINT MYNNINI DHVNN NPON
NIWI 1PN IXIIND NPIdN XIVN NN WIDID I»NNN 1717120 1NN ,YNYNN NN INON
Sy NODIANN NN NNDNY DRNNA IN DPNYYN DXPNND DXNNA NAVINKN NIINNI DIONN
DYV ,NT NDN DMIODNA D2IPND .PINX NINY 1152321 D197 DRVNN PIYVIA YONIIN MDY YXINND
(MR MIYPNNN NN TNXD ONDN TP MON PN NIAND PIP) DMNINI Commodity
MUON TINY 110)) OXTINN YT DY NYD YN MOININ MY DY MNP MMPNY 1370 NIYPNNN

(2024 X192 31 DYDY TY DN NN OINODNN NN

.D2DNN MK PIMANPNNT NNV TNEY NPRPIZ MNAY THIYN IPINAN 9002

NYTN YN TYINY 1193 9PINA DNYN NIDNPY IMMIVPNNI DITON

TN 1123 GPINA PNV 2023 Y TONNA GPINA PV DNYN NIND NMIVPNN MOLNN 1PN
SNYTN NN

TN 1NV NextKraftwerke GmbH D120 DY DODNA 12NVID AVWN NIVPNN 2021 »HP2 25011 .1

INVON DY DT PYDA VNVN DIPXWYY DININA ,YNPVYNN NDNAL INDN PW Dya )

2021 VOVINA 1 DN INN 2PN 1ANVID HY TPINIRN NPIdN NIVH NN YIDID 3»NNN IPH1IIAN
.2023 920872 31 0D TN

) 180 Polenergia Obrot S.A. oy 05012 12NV AW NIVPNN 2022 NN 20011 .2

IP112N NN ,DOY0 NT Y02 VNN DIP YV DININA ,VNVYNTN NDINA INDN P Dya

31 0PY TV 20225912 1 OPN HNN NITHN IANVIA DY NINRND NPIdN NXIVN NN VIO A»NNN

NN NN OXTTNN 12D INNONIY 7D DODNN JPIN 2023 LOMNA 16 DM 2023 12NNT2

DYANN YY2 TANX DODN XTIV PNY .2 P’Oa ININNN VPPA-N DODN DY TH*2 DOONN
.DMYT O»YID5

NN NYWDID DIDNA ,Polenergia Obrot S.A. DY 121V AWN NIYPNN 2023 920212 23 OP2
NN 31 OPY TY 2024 X102 1 DN HNNHIDPINY 29YNY NI 1NV DY MY NN NN
.2024

Trading License — 99¥N3a 9INDNY 1WA
TIwnn (Trading License) 7NoN 1w 91170 N1an NP 2023 91I0PINA wTiNa

T92Y,0°1797 NN YT HYA INPNY HNYN INDNY 1P1N2D WHYD ND IWANY TUN 7Y IND
2NN NN .NNAPD DPNYN DIPIN DY MIYPNNL TNXN DX VPN NI2AND ANMY
Y 79NN .2024 5°99N2 1 0D NN HINVIA VPN NPIAN XIVN2 INDNN NX DXNNNY NN
IND OV 1NN TENYI NPPOY NPNNTIN N2 IXMT 5D 9N, NMDYI NION NNIAPI 7I8»

.DMOWLHY DITTND

VP9 5V IMITN PONN 201,280 3.1.2 979D NN NN IPYII NP TVIND Ty ,90Na
TSO-n »1> Yy byamnn (Balancing Market) 1NN Piwa mMannwin mMysnNa mMDION 12N
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.E5nwnn Nvad NODIN DO0N MDKN NRYY NIHXRND PIva NONN)

19Y NN IWIDN I PON Y, DNYNN VNN MDP NP TN NNAPY ,DO¥0 3.1.1 >0 1INND
: DNON 19DN2

D1I9N2 NNOT 1IANLIO VN 009990 NION NoNa (Contract for difference) CFD
200 3.1.5 PYD INT,D2900) DXVIY .MV 15 DY NOPND

N¥APN NNPNNY N1ON ooN — (Virtual Power Purchase Agreements) VPPA »noon
PN NNON ZPYWTIN NDI2 INIDINY NINIY Y TINY NN NP YNID ND DIWINNDN
PIVN NN OX OPYTHIN D02 DY NNDIWNI NAVINKDN) 717099 HaAP5 THPRIOT NYAND ,NO0NN
PYTIND NN N1AY ,PO0NN 1NN T (TgeBase index Yy ©D1A0) WTIND YXINNHN
NN2NN ,2PO0NN NNNN NIAX IR SYTIND YINNN PIVN NN ON .0O0N NAIPIN
.VPPA »m501 1901021 NIWpnn NXI2APN,NITN NN TIIND 112) 207901 IR DOWO WA TN
DPMNNDPRY DXPOIN MYAIPN MN2TY DI TTNN DX TN TNIXD MNIVPNNN NIH0NI

:NYTN TYIND 112 ©NNIXN VPPA »1o0n by Doysinn 01 01m) mMind »m Pond

2026 2025 2024
219,000 272,786 311,393 (MWh) m>1n mmnd
315 336 337 (MWh 1-5501572) 95 Iwn Y8INN 950N PNN

DY HY DDPN DMIPNI HNYNN NP MNPOY NSND DY DMNINN DO DMIOONN
,D20NN DO TYINI W TN DHYWY AT DIDNN NN DMDNY TNV 7,190 IN DIONN
SIVINIMND GPINIY NMDPN MIRPOY NN 12 N2DPN NNY PIYD 1NN PaY Y9N NN
PIYN NN 29 DY MNKNN NYSAM VPPA -1 MXPOYD N9HYNN NN NYD Nyn mM21 NHaNn

.DMVYN

28 MPN INI L2023 920872 31 0YY )9 VPPA-1 »no0n0 DY 1inn oMy mTIX DYDY
INT ,DMINIRN DIDIAN DIIWINN DV PINMN MNVIA NNYN NIYIWN 1YY 1T MTD T PI1ad
.D»MYN D»9DIN MNYITY 20 1IN MY NITD 2 PID 3.6 PYD

("GOO Guarantee of Origin

Y NMRY DNV DONRIIPN DI DIWITI PR TINRD SY FPN>A0N NP THY DNNNI
MMNPHRN NP NINN AW IX NPIZNN Y MYSHND NPAYDY YNWN S NN Mnd
JDWTAIM YN

,INUN Y TPXNIRN TIVN T DY MmN MTIvn iy ,GOOs-N 181,735 Nvnd
DYNIPN DXANT MIVANDY DHYNT TIX» 1IN IN MLIN ,PYI9A DDA MINDIN
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09VIV D201 MNIANHNDI 20 WP

YD) NIDPY NOIRY MM MVAYN MIT NHMPY NN DOVIY DXON NMAPNNM S0 NNPH N¥IAPN
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2023 920843 31 019 DXININKN 090D MMTY BN’

9318473 31 09Y

2022

2023

152,357 37,702
9 71,953
152,366 109,655
YanyTa 31 a»Y

2022 2023
28,005 20,028
7,952 1,243
35,957 21,271
SansTa 31 a»y

2022 2023
4,487 3,870
3,805 3,486
1,670 4,726
25 26

282 1,937
10,269 14,045
YanyTa 31 orY

2022 2023
13,780 -
1,069 2,503
805 749
271 94
15,925 3,346

031219 MY 029N — 4 NN

D7V 99N

DYP)22 YINRN M’
D»P)2 DXTINN NP YOV MNTPD

MMPY - 5 9IN0a

D7V 295N

mmpo
932pY MOION

290 MIN B3N - (N)6 NIN*A

D7V 95N

mTom
YNIND MNNIN
92p5 MYIdN
DYV DYD)) YD)
DMINN

09NN OONXOT — (2)6 9N

D7V 95N

DYITHIN DXDIVY DXPWIN 122 NMANNN
DOYYO MINSIN

MTOINI DT

DMINN

TIINY 98D 1919 YINSWA D90 DN MYPYN MNTPD — 7 9IN*

INRD DAPNN AWN PV )IDNTN POND NN 1P NOAPD TY ISP YITD TANWN PNTPO NP9 2023 Mmva NN

.2024 XD WTINA 9057 28NN DY NYTH TINN

WX DMID 191 DSRA-N 1awna DIRSMN MYPYM MNTPS 01N TIIN J9T9 YWY DHYINND MYPWn mMNTPe
WY ,(12)13 N2 ININND NN NNDY DN ONRIONN PIa DYWNY NI1aND YW IMIAYNHNN DNVINY DX TYPH
.11 7IX’22 ININKI 12NV YN NIYPNN 12 NRNDNN DIONY DNNNA NNT Y2 PTIY NavNa DITPaN
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NYAPN HY MYy MNR
31 013 NPYNONY MVYY

93872
2022 2023 HY Y oY
% N3N MY

100.0 100.0 SN
100.0 100.0 SN
100.0 100.0 bRiRYalvipab)
100.0 100.0 P99
100.0 100.0 P99

82.8 100.0 POMP

82.8 100.0 PN

i mHan — 8 MINI

: NINIAPNOITINN DY NIV PNY N

TINND OV

NYANN MMV, NN DIVPN

111Y2 21 DYVPN

Mashav Energia SARL

Mashav Management sp. Z. 0. 0
Mashav Hama sp. Z. 0. o.

Mashav Last Mile Wind Limited (*)
Potegowo Mashav sp. Z. 0. o(**)

.(2)1 N2 INY NPINNN MMYWA DO (¥)

11 N0 IR DY MIXNDN PNYID D¥TITT NPIN DY MONY (**)

11N MNINI NVXOY NNPN IPRY NMDT .2

WY NOIY NNPR PPIRY NPT MNMP PN IWN N¥IAPN HW NN MIINN 1272 YR MO 1PN 120N
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2023 990843 31 019 DXININKN O9DIN MNMTY BIINA

2022 4359873 31 D2 NPMNOVNY NIYY

2022 43873 31 0YY

790

o903 M MY

v mbyan

1090 PR In] 9y MPIMNY

nYPNY 1INY JINRY NI >

IPNY MNITY PN IPNY MNAONND IMIAONNN PRV DION 003 ANy MmN

AVYY MIPN Y 109N 371D mMoaN nOBY 10 DX02) 37ND mavv movY vV vV % -

(423) (6,372) 5,734 - (26,656) (97,664) (1,007) 66,341 5,674 (.

(30,951) (179,948) 251,675 | (110,002) (639,547) (1,734,421) (325,857) 1,314,142 106,589 (+17.2
(31,374) (186,320) 257,409 | (110,002) (666,203) (1,832,065) (326,864) 1,380,483 112,263
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(Twnn) M2 Mm9an - 8 IN*a

DIPROT-HY TN AWNI DN IWNI MPINN DY INIDN )

AWN SW NN NN NN 31.6%-3 DY NYYI MPINN DYDY D01 DY DIWPN NNNN L2022 INN291 24 DY .1

800-5 ¥ ©IID,NVI-1NY ,MAMY DIYVR XAMY WIPYN ,NPOYN NDNI .("NPOYNY 19N2) 1) T8 OY YN

AN G0V NYOIY WY IDIND (N7Y NPYM 1.7 D) Y PR 99N 500 -5 TUN ,(N7Y 7P 2.8 O) Y PN P9IN

DY MNRPOYN NN JIPY NN NPT T NPDY PHA .2022 YN 21 DY NNOYIN NPOYN INNIND MPINRD
N7YOIPIN 18 5 HYW TO NVDYW NNPN PWRY NIOT YHya

,2023 AN 4 D2 PINY 295 ,000N2 (7191017 :191Y) /) T8 DY DIDPN NIYPNN ,2022 10PN 6 DY .2
THRYNY DYDY MXNDN )W MIATD ,TPN 2WN DY NYINN NN 17.2%-5 DY NMYWA PMPINK NYoD
199N NN, (’HNTYNN TN :1OND) 2023 AN 5 D DIWIN TUNX NIMIVIO AWNDY TN 2WNI 101N
MPINN DY WP MINT NMDTN DI 1Y 99197 YI¥I2 NDIDN TN 2WNI TN NPINT NJYIY DIVPN
(rva9N NPOY” :PND) TN AWNI 1IN

Y907 :oNY) 1PPYTI DIMYYN MY NNDIWNN PN PDN 40.5-5 HY TO NN DY NPOY NN
("9mnn

; NOVNN TN OV (N7Y 11D 135-3) YPNR PO 36-0 DY 7O 'WWNRI DOVYNR -
IUR 592 DIDVNN TVIND TV NNOYNN TYINND MY 8% NIDINI VPR OIN 4.5 DY Toa Ny Owwn -
.PANN 29D TINN 2023 ,XI115 30 -1 B9

PN ,NY YTINNY DYDY MIRNZN TN 2WN2 PMPINT NN 919107 ¥ INNONI NPHRN NYIIN D50NA
MaMmy ,3 DX APNVN 1IN (72 37WN 9P 1 19NY) NN MAMV (2011 GRONIN) 1T HNws nynvn
Share) »MpHn RPN NYWIT PNHND DNHN DORND PN YA (73 YN 1P PN NHIM
IPY 2 UN JIP P TIN AWNI PMPINA DN 121N N 12 TNa »ady (Consideration Adjustment

JPRAPDINY 6.7-5 17 MIND PNINNY ORNN NNIIDY 191070 NI NINNBNY NPRIT 377vnN

PINK NDM NDY , NNYV DY NNND DITTEN P2 MOIPNR NPIND WAPI GON2

N7YWOAONR 106,650-5 MIAMWYN 2022 120NT WTIN2 DIDPN NN DD NPOYN NN TNND

26



1177y ©YXNN PN DY PR
2023 920843 31 019 DXININKN 090D MMTY BN’

ANN PP WIS DI NNPNA ,MI2IND DNRYN YT MY - 9 MINA

AWM 2990 .N
:2023 MHVYO NYNM 1590

mMayn

map vdH MIvn MMpna
Yan-10 NN MANN 012y NI 395N
MYy
1,079,987 67 901,255 178,665 2023 ANWa 1 oYY N
38,352 275 11,827 26,250 (**)(*) MavIN
- - 217,584 (217,584) (***)MI2INNY NNPNI MDIWNN NPD
166,533 24 149,267 17,242 POON MYWA DMPY NYOWN
1,284,872 366 1,279,933 4,573 2023 920872 31 OYY N
1328 nno
(91,500) (11) (91,489) - 2023 N2 1 0YY N
(50,164) (30) (50,134) - NN MINYIN
(17,600) (3) (17,597) - PN YW DY NYAV
(159,264) (44) (159,220) - 2023 920872 31 OVY DA
1,125,608 322 1,120,713 4,573 2023 92872 31 DY HANDID MYY

2022 YD NYNM 257N

mMayn

map vd MIvn Mpna
Y9n-90 9NN mMHnn o212y NIY 295N
‘MY
898,630 40 839,357 59,233 2022 ANWO2 1 DYY M
129,118 23 123 128,972 (**)(*) MOHOIN
- - 20,628 (20,628) MI2INKY INPNI MDIWHNN NPD
52,239 4 41,147 11,088 PN YW DMPY NYOWUN
1,079,987 67 901,255 178,665 2022 720872 31 OVY M
:728) NND
(50,691) (5) (50,686) - 2022 N2 1 DYY N
(33,718) (5) (33,713) - NN MXIIN
(7,091) (1) (7,090) - PAON MYYI DNV NYIUN
(91,500 (11) (91,489) - 2022 920872 31 DYDY NI
988,487 56 809,766 178,665 2022 ,720872 31 DY NNNDN MOY

INMNDNY DMWY NNPPNA MWD MNNYOIRIYUNR NMOY I NIY 29D 16,645 -1 N7YWIAON 9,914 -5 DY TO Y915 (¥)

.NNNN2,2022 -1 2023 920872 31 O3

31 DY IONDNY DMWY DNPNNN DY NP P11 NINDY I N7Y YAON 11,529-5 S 11,827-5 H¥ 0 5910 (**)

.NNNN2,2022 -1 2023 93087

TIND 12NV VPN DY MMTTN PYNN NYND (Permit of use) YIdW 91N NIANN NP NYTH NMPN THNNA (***)
INNY ,2024 Y10 YTIND .NNINND MOIWNY DI NHPN MIIWNN MDITN VPAMIAN NN NIANN TN NN
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(TUNRN) INN 2P Y1 DI NP ,MIINN YUN NYY MIIYN - 9 NINa

RPN MOIYN MIINN TNYN NYY MIIYN 099302 DIYYIIY D9PY DIVPNI9 MNN BXVI9)9NY A
NN TWNY DI

MNEMY DIPNN YV SIWAM DI ,NNPN MM D0 110N, 00112 ,DPPINI DI TINN MYSNNI NI NN
SYHOMYNYR 9PN NI2NT ,MPTI TYIND 1103 LAY IMINN MYNHNI IPY P9I NWTNNND MINND 90N
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 12NV NV MIN VPNINT,DOPINID DITIRN MYNNNI ,NPIINN NIIND

Ty 100-5 DY Y$H1DN NN M NNV 98) LRN-NHII 257-5 DY H5I1D PADNA NYT TN 8 DI 1ANVIO VPN
ONXN-MN 118.25-5 HY PIDNI MPIANV 9215 12NVID VPN DY 2YNN IPYN (1) : PPNV NPYNI (VN 110
P02 M2V H515 121VID VPNIN DY SNIRN IPIN (2)-1 ;2020 1 YTIND IDYMN 22IYNN PONI MNPINN
IPON TINHD MPIANV 5 5W NNPN) 2020 T29VD YTINT 19Y9IN YNININ PYNI MNP ORN-MIN 101.25-5 DY
NHRPINK INVIA VPN NINY (2019 VOINN YTIND NNYWIN LRI NI 13.75-5 DY PADNA 0PN HY NN
5519 12019 VPN HY IIITNHIPEN .2023 NIV MY 1IN WX DRN-MIN 37.4-2 HYW PION DY YNV Pona

.DVNY 100 DV YXINN NN M MNINY 17

.13 I3 IR H1I2NVID VP 2T DYDY DIVID
0112 O9PHN MND] DXVPN9D L)

: MINAN MITHNY ORNNA OIMNDNN DVPNI NN NPOW NXIAPN

D12VNNN OININA TNYY DXVWTIN 12 DY NNV DM TYR DOVPMIIY — DTPNN MM DOLPMNIY @

; T2 97NY PY 10N MYNNNI YINID MIVIN IN NIYIND TIIVIVVD NNION DY NP (R) : oD

9751 2INY YN DI DI PO NID DY THYNAD WINY (3) -1 ; MOLMDI NITONRA NOIN PV (3)
2792 9NN NN NN )N YITIY D35

YPIPY NPT NXAPY WOV ,NNPNA DYOPNI Y130 DHWIANY DN YN DIVPNI - DI DV e
.DVIDMI TNXD DOVNITN DINNM DMNYIND NYIPY NHWS N, 072y

: ©»ADON MNYTN MYOIR TNY 1193 ,01112) DTPNN MM DIVPIIN NN NV NNIN NYIVN

MPIND NYVY 29N MN PAON 0
DIVLY | NYIY 29Pa,N930N (MW) | noonav VP9
OTPNN NN’ LPMIY 100% 62-5 PV PV yxanve
DA VP 100% 150- 5 PV Goliath
DA LPI 100% 100- 5 PV Reut
DRI VPN 100% 60- 9 Wind Biecino 2
DM VPMID 100% 100-5 Storage Ambar

NNAD MIVY NN DNPDY TUNR DINNT 29IN DY 4P N2 DXDN DXNVWI NPT NP NNIAPD M0 NNINRD qOM
CPNya 090 PV- nyyoropnne
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M990 -~ 10 N

L(GIN13 9N NI N999N 9D N NN DYV99Y N
$UINIY AT D) Y)Y 1IN .a

mypap NIy 295N
Moy
83,762 2023 N1 1 0YY N
4,348 TR0 DTN
12,845 POYN YWY DY NYIUD
100,955 2023 ,920872 31 ©YY N
$0a8) ang
(9,539) 2023 AN 1 OVY NI
(4,130) VINOYW MDY D92 NN
(1,647) POOYN YW DNPY NYOWN
(15,316) 2023 ,920872 31 ©YY DA
85,639 2023 ,9211873 31 ©YY NN MYY

mypap NIY 295N
: MYy
66,339 2022 AN 1 OPY N
13,001 T DTSN
4,422 POYN YW OMPY NYIUDN
83,762 2022 720872 31 OYY N
1728 NN9
(6,278) 2022 AN 1 OVY NI
(2,535) YINOY MD3 D23 NN
(726) PON MYY DNV NYIUN
(9,539) 2022 7anNT1a 31 0YY N
74,223 2022 730872 31 DYY NNNIN MOY
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(Tunn) Man - 10 9IN*a

11990 122 MM21NHN 9]

mMYpIP P N7y 295N
72,666 2023 N2 1 OYY M
5,093 N2 MININ
(8,319) DYn
4,348 TT0Y 1R8N
11,011 POYN >IYYI DY DYV
84,799
8,555 179N )2 MIAPNNN KW MAVIY NMNDN N2
76,244 2023920872 31 OPY M
mMypP N7Y 295N
60,199 2022 N2 1 OVY M
2,640 NI NINSIN
(6,756) owwn
13,001 T2 NTHNN
3,582 PN YW DY NYAV
72,666
7,314 17290 PH2 M2PNNN SY MAvIV NMYN 522
65,352 2022 920872 31 OPY M

MM %2)5 909 MND Y119 e

4218473 31 D2 MNINVIY NIYY

2021 2022 2023 AW 205N
3,400 2,640 4,897 775N MMNIAMNNN 1PH2 7T MIRNIN
(6,248) (6,756) (8,319) MION MNay O9WY DMINMINN ORN TO

2023 93872 31 09 NNAPN Y 19990 122 MNAMNNN HY IYI29 7131 NN 5

MYPIP N 95N

8,609 NMVYNI MY
8,523 IV MY
8,303 MYOY MY
8,153 Y27 MY
8,103 nwnn mv
100,245 TR TOWY MY
141,936 27'nv

PPD0 MYY ORNNA, 09191 DYIIYA DNXIN DINMN
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AVITY MIPN 1IRY MNIT SI¥aNnI DIRPIA DIPINNN MXNYA — 11 NNG2

MAVIY MNAMNNN HINDNI MNRNIN N

931811 31 Y 9320873 31 09Y
2022 2023 NIY 295N
51,821 59,733 (1) DOXPIA D>TINND MNNON
102,222 - (2) NVYOY MPN PPIRY NPIDT YYD MINXNON
154,043 59,733
MOVIV JIRY MNANNN NINDN MNNDN A
42843 31 09Y 93844 31 0NY
2022 2023 7Y 295N
735,852 806,270 (1) ©»OXPIA D>TINND MNNON
735,852 806,270

MDD NN MNNA NPy (1)
UITID NPDINAN ITINN MNNKI NTHY 12130 2WN ,2022 13NXTA 31 D) 2023 720872 31 O3
VYYY MIPN JIIRY MM dYyan mNNN (2)
.2023 w1 NRIVNA NYI9) NI INP 1IID MHIND IXNDNN 2022 MV ToNN2
SHOMNND MNNDN 9272 0YVY9 A

(N7Y D1 866 — ) YY1 MY 939-5 HY 72V 9P N2 EBRD NnY11Nna 000010 DYNI0NPN MIXNIDN

NN 0NN DPXNONP DY MRNINN NTHRYN DI0NL 1ANVI YN NIYPND 2019 51981 30 O»a
MNIYND MDD NANIN TNXD MAY ,(7D07N7 :19NY) NYD NYN YN 90 (7om9nn” y9ny) EBRD
DY 11D) DIDNN NIN THMNY INIYUND G277 .12NVID VPN DY IDIVTN PINN NNPNY NI NYINY T

AN YD 866) YT NP 939-5 DY TDA N 2023 72087 31

: DODNN ONIN P PNY

, DYV OISN DIMYYNI MNIWN IRNDNN T2 )P .2019 VOINNI 7 DY 7PN NNYRIN NDOWNN TN
YA 2.45% -N NIV MYN DO DXI0N DNYW ,0MNMY XD DIMOYNI NNOWN INNDNN YIP TIUNRD
-1 DN MY OINN PPIDO MYY DXNN ,NNINKD MY TPNPNRN IRNINN YIPN 7.75% -3 TV NHYNIN

.2038 920PINA 10 DYY T 2020 120PINA 10

SV YV NNIN NODINA DVWTIN 6-9 Wibor 1257 MY HY THIY NXNDNN DY MY NN NYOY
NY LY TINY THPMVN NN NYOY I1ANVID VPNI DY IDITH PYNN NNYWN TYINN HNN TWURD ,2.70%
.2.50% Y¢ My>Pwa NN NODINA DOWTIN 6-9 Wibor n2

VPN DY HIMTN PONN NNOWN DY 12NV 2WN DY NN BIDN NN L1910 ,2023 NP1 22 DN
.2.5% 9v NN NODINA ©WNN 6-9 WIBOR-Y 79 ANNONN HW 1222910 MW WY 75120019
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(TUNRN) NVIYY MIPM IPRY MNIT 25¥AM) DINPIA DITIRNN MNNYN — 11 M2

-1 Y IR Yapy Wibor-n 12579 N9OWNN DX MYIYD AT INIVHY MNPOYL NIYPNN 12NV 2WN
D099 .2029 MHIYD TY IRNINN DIDN )X OMNONN TN MZVWNN 70%-5 12 2%-5 Dv Ny wa Wibor
.(1)20 N2 IR DXIDN)

050N D991 DMNN QININ ANDN MNAMNNN

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

DNRN P2 DN NN TVIND INTPY DNNIN DOVUIN 12 >0 v wN vonn DSCR-n .1
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DNNYNY OXTTINN P2 NNIDNA DOYIAPI MPIYN MIT .AINDN NOYIM NHPN NMPN (2)-) ; OV NNMPN
DY) DIYYNY 12NVIF YN NPINN 2T NMINNN MIOVN MO0 D913 15 ; MNNINN MNPNY DXNNA
NIWVY DINVWN P21 Y9DIN A¥IN YY NYTN PIRNY 11D .DIDNN MM PYPIPNI NI NPV IPY
INRY DDA OOV MPIY MNT DION NPN DIV NNNN DTN ,0MINT 29YNA DINDN 172NN

.10 9IN°2 1N, D901 DYVIAY .NIINT YMNN
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J(Interconnection Agreement) 9¥NN NYIY 912N DIDNA 12NVID AW NIYPNN 2010 LOMINA 20 D12
Polskie Sieci owa nonownn n1an  Transmission System Operator) TSO-n oy ,ny> nyn ypinw »95
NYIZ 121VIF VPIID TN NN L(PDI92 NN NYI NYMNd nwnwnn Elektroenergetyczne S.A
314.65 YW Y910 PAONA N IMHINNI NY NPNN OXPNY 1ANVID AWN NA»NNN DIDNN NNDNA .NINNN
DINTY NP SMNN IPNRY G2°N2 NN DT 191HND) DIDN VININY DMINT MM NINIDNI ORN-NHIN
qONI) TO DY MYITIN MYPYNN NXR Y80 159NN NYID VPMI9N NN 12NY TSO-N MNP D

(NX12PY YMNN IRY 9PN YIX MY 1NV YN NTNIYN

DIIPPYY ,DNOTIVA DXXIN NN NNN DIDNY NADIN DOITTIN P2 NHNNI 2023 VORI 28 DA
J(ONN-MIN 314,65 99N) OXN-NMID 319.75 DY 591D PIDNA NN MNPNN DXPNY 1ANVID 2WN MAPNNN
DTYY NIINN MIND IYN) TPRVIN-IVID MINNND ONN-NIA 62.85-1 M1 NN ONN-NHIN 256.9 OINN
VPN DY IMITN PONN NNOYND 050N DXMNNNT OMININ MM NIINM ,( PV 12119 vpad

22024 VOMXR YTIND 7Y PV 1211019 Mo 11nm;ms

(Transmission Agreement) 9nWNN HYIY NINHN 029N .6

,(Transmission Agreement) 9NN NYIY 199N DIONA HIANVIY AWN NIVPNN 2019 I 28 DM
MO MAIN H9ID DIDNN .NIDINN NIWND DNYNN NIAYND DMDIYINNI DMIDVN DININD NN I TONN
9 PYD VBN NPNN PIYA NPYW MONNYNY MTIVAN NN MPN G0N ,NT NDN DNDODNA HAIPND

ono

2NV VPIIY HY I PONN XINY (Permit of Use) windw Andn vP»190 N1an N2> 2023 mva
VPN DY HINIITN PONN NNOVN HY HANVID 2WN DY )INN DIDN NINDNA L3310 2023 1112 22 D»2
)2 M9 .2.5% Sv NN Naona ownn 6-5> WIBOR-S 79 AaxNONN ¥ 1020 MUY 75 120,19
999N 26 OPY TIRY 1ANVIO VPN NI PONN DY NN 1P NYIAPY PNINKRD TINN D DI

.2024 X0 WTIN2 Y2PNn MYNTN PYNN 1PI2 NN \PY 12024

0997192 MYLNNI YNRYN NPONY oMM5eN .7

VA HNRYN NN MYSNNI,DMININIVIO MMPY DY 27 990199 9YN NN IWIND 19192 DnYnn PIv
.D»Y7VY%1 DXNINA IN HNYNN NONI2

MNYA oY) NO9INN DY DN DX D511 DINN DN TN DNYNN NYIT PIVA DO DIPNYN
SMNY ,oNYNN NDNIL) DNXYA DNHYNN NN D101 TYNX D712 X DNYN >pnvn 1o (DSO) npon
VINOWY DNYNN NN DY DINXINY P2 OPWN MIP) NP 2IDIND IR (PHND DIV YIIY 1I8D) NN

.8y

YUY 172NN DY 1PN DNYNN NN ,019057 MMTN NYOINR TNDY 2023 920871 31 OPY PN
a0 YNY N8P 598 0y 0”1 PPA »n50na nvpnn XY NHanm NPRD PIvA) DHvnn nonaa
,2023-12022,2021 ©¥1A 1NN NIINN MDIDN IWNX MY DINNA PIINPIN TN 535 N¥IAPN NN

: NP MDIIN TON N N 10% N

92843 31 O3 NNMNVIY MY HY NP

2021 2022 2023
mMoINN % MoINN % MO %
n¥APn 7Y 295N nNAPn 7Y 295N nNAPn 7Y 295N
69.0% 101,519 26.3% 66,033 12.5% 31,477 PSE(*)
30.5% 44,852 47.5% 119,618 41.8% 105,265 NextKraftwerke
- - 25.6% 64,468 42.2% 106,226 Polenergia
0.5% 719 0.6% 1,582 3.5% 8,845 DMINN
147,090 251,701 251,813

9193 (Transmission System Operator) 1991010 NWI NN NWHRYNHN IPNOWNN NN (*)
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INDN JPY DY D T IPNY IPINA DY NXIAPN DY DIDN NON TPYYI DMIPIND NMYSNNI DNWNN NN
DRNNA NAVINKDN NNBNL NPININN NPIdN XIDN NN YIDID 2DNNN IPINAN INNDNL ,ONYNN NDN2A
19N YNYNN PIVA YONTPIN MNP YSHINND DY NDDIANN NN NNNDNY DXNNA IN OONYWN DXPNND
1N APMIVYRPNNN 09N Commodity DN ,NT DN DXI20N 21PN .PHXY N7IN0 NYNY NI
,D9090 MIMTN NMYON TNND 11D)) DXTINN YT DY 1YY Nyn MOINIMN MY DY MISP M9pny

.(1onY 10 Yo DY NI, 2024 X2 31 OPY TY DN NNRD DINOVNN

ININND ,PIY NN, DMIPININ MYSHNA INYNTI DX NI NIAND ,DODIN MINYTN NN TN )13
oY

912 ny»nv NextKraftwerke GmbH oy 05012 120,19 avn Nvpnn ,2021 %P1 25 0P WX

V1092 921720 29NNN 13 0502 .95 ININN DIPYY DININA ,DNYNN MDA INDN PV Y3

920872 31 7Y,2021 VOPIND 1-H, 12NVID LPNID DY Y2WNN PYNN DY NPINRD NPIvSN X1V NN
JTPYD D) NN 2023 920872 31 DYDY TININ DOVNN 2022

oya 912 Ny Polenergia Obrot S.A. 0y 050121)2)V19 2WN NIWPNN,2022 PNNI20 DM .2
NN VIO IP112N 2PNNN DY DIDNA .50 ININN DIPPYY DININA ,DNYNN DDA INDN PV
,2022 920872 31 7Y 2022 X012 15D, 12NV VP DY ININRN PONN DY TPINIRN NPION XN

T PYD DI NN 2023 120872 31 OPY TY TININ NIND TVINN TWNRD

050N DY TN BODNN NX NN DY TTEN 12D INNDNIY Td DIDNN 1PN 2023 VOININD 16 OP2
.DYNYT D555 DMINN DY TN DODN 1Y YN 9 Pyoa wNnnn VPPA-n

NYN NP 050M2 ,Polenergia Obrot S.A. DY 121V19 2WN MIWPNN 2023 92022 23 0P )
X2 31 DYY TY 2024 INDOA 1 OPH DNN DPINY 29901 NI Potegowo Sw NN Npan
.2024

(Trading License) — 9nwna 9nony vy .8

YN, P99 Y NIND M (Trading License) 9non 1w 51090 1720 NP 2023 12109183 wiNa
N VPNI9N NIINT INMT TI2),0LP1ION NIAN T HYA INPNHY HNYNL INDNT IPINID WHYI NY IWIND
NPIvN NIYN INDNN NN DPNNND NN DINNIN NIIN .NXAPY DMNNN DMIPINT OY MIYPNNA TN

(2 NN YOPWM NYAP ANND) MIITN PONN MY ,2024 57982 1 DPH SN IANVIO VPN

(VPPA) bnwunin 9nn warph odnaon .9

on»a (Virtual Power Purchase Agreements) VPPA »1500 99002 NYvpnn N2pn,mmTn T9no )10
NPYIYPNNN NN IOX NN X DNYNN YPNN NN DYIAPN NYYNY IUR ,5NVNN NPISNN Pond
.20 N2 INY, D90 DIVIY .11 NN VNBND ,MONPN NI DITTNN DITIYHD NNXD

(”GOO”) Guarantee of Origin .10

MND PAY NUYIND DY DYNIPN D) DIWIT VNN TINND DY 1PNIIA0N NP THY DNNNA
YTNNN TINNR MNPHNI PN NIDINN DY I NPIZNN DY NMYININI POV JIVN SY NNION

P2192 MO MINDIN ,IPINRN TIVN T DY MPnn MNYN PnY ,GOOs-N 18N 795 Mmynd
PON2 MNNIND MTIVNN NIX WIIID DMWY DIPNITPN DANT NTVARNDI JHYNN TNE 19N TN MV
GOOs-nn N¥APN MODION 210 2023 MWD 119 .0NYY NPNIVYNIN MYIITH IN PNIXA0N NP THRNN

STINN PN

YRPYNA NN WIPY NNV N91ON .11

VYN NITON NNN H1ANVID VPN DTN IANVID 2WN NNDT,PYD (9IN13 N2 NNND GON2
L(rpnnr onY) (Renewable Energy Act of 2015) 2015 1wy %2190 MYTNNND NINND PN MON
9917 1 1PNT) MDIN MANPNT NV PIVN NJAP NIYIND) VAP PIYN N2 DY D250 DY NODINN

(7Ho2M 9>99N
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NN NIY NP DN DXIWNN NN NN TWUNR YN DN 11902 OINN 1N NITONRD ONNNI
TPOONIDN TINTNOVY NIPNN NN DY F90NY N¥PIN YN IIMOPNN PODNN YY MY NOY Ynwnn
,12192 198D DPNNN TTHY TINY 319592 1NN INMK PIYNN NN Y2PY ©0N3 0O .(Reference Price)
NPNY NYAT TUN) 12D NIYRIN NNAVNNNN TINND 0NV 15 TYND 195102 1NN NMINX MNOD 912y
,MIMAN 20V NIR IHYN TUN DXOPNNAY DM NVNT PIAYNN 21101 (1PN NVNIN NNPNI
MYN Sy DOPN YN ,DMYN DXVPMIAY NN YIDXPY MY NMIPN XIN DMINN DY 1PN PINdM

.DYOPIIAN NIPNY INNN NN

NN NI NNIVNT MIAYNNN NIVD T2 DY NNTHY DNRWN NONY D>XNNND NN WAT 39500 YNIND DXNNA
YA 3990Y NYINN N0 .DIXRVLIN-IDD DIVPNSYI M YOPNIAY DN TIDNN TVINN DXVWTIN 33-n
DONINA NPNY N .NHXD NNIVNNIN NIV DNPYN NN TY NTYUNT NIDTD NN TN NIAPD WNNn
PIYY LD D217992 NI INN MONNYN NYINI 19907 MY VIZIN M DIVIAD NN DI NNIND
MDY NPT PONN 1232 NN DININ NIANN DTRY LPNIN DY SN PENNY 22NN PONN X2 7D

AON DONINA TINYN YD NMN NIANND NYTH TN

DY NMNAVYNNT NN NOMINY PYAINN PIVA MPYNIND DX NI PIYNN 237902 NN ,PIND 9NN
,(Contract for Difference) CFD nvowa (Index TgeBase) pywin 2o nn 0021 5y ,ony» nmonbwnn nian
NY950 NN DYVN 191N NV PN 0N NPT NAPNA PIVN YPNNY NIPNA PPIT
MPTN NNPNL LYNID) DY YIZY DD DIN INNTY NMNII NVNT PN PIVN Y PNN P2 DIV
199070 NMPN DINA DAY ,IXNY DI PAPNN WIINN N2 TWKR L2025 T2DXT 9102 NNONONRN NNYRIN
,NLAMNN PIVNNN BN MPT NNPNA PIVN YPNNY NIPNI ; (9507 ONRIND 1952 551 DNIY 15 INNY
INNTY NMNIM NVNIN PIAYNM PIYVD PPN P DXYITNN NPADN NN PWTIN DIVYND THPNIT NN
TPV THPNOVNNN NI2NN 2993 NINMP NMANNT D1 NIDP MYNNNA YNINND NWY NNIND DIYYNN)

NV PAYNNH MY PN PIVN PNN 12 92y MAPN P

TOTIVON PAROVNND NN NNTD WITI NN, TINN MNIND OXNNA NN DY NITN NDNN TN INND
MNINA NTHNY ON INIDNL DNV VIDY NA NP YDA 11001 NINDNA YINNY MNINN 85% NINAD DY NNIND
GPIYNN MINY NMINT RO NYY OXN-MHIN 95 912Y NN PIYNNN TSN AYIND TYNX DIPA NN M
NNYNXIN NNIYNNNN NIPN 1I2NVIO VP DY Y2YNINI XNITIN PYNN 1)) NNNINN DNIYN 3 NOPNI
-1 NPNY MDY NNIYRIN NNAYNNNN NMPN VPNIN YV MNVTN PONN PI2IINY,2025 Ty 2022-1D NPN
VNN I NIAY NVIIIN PIYNNH NIXNND AVIND TYN DIPA INN NTININT NDNYON (2027 T 2024

MNRD DMWY 3 NMPNI NNT ROV NYY

60%-5 N2y DNV 15 S NOPNY TT0 YTINY DINIAP DXIYNI 1ANVI 2WN NINDY NN NITONN NNN
1919 VNN ,2037 MV TY (P50) LPMIDN HW NY1N TWID TON Y¥INNI

MWh-5 nvam 9ayn FOREL
>099% y
PINNA 190N oY marnnn op7Ian
-m0IVLYN N 90 anatnI
010 1M | NIUNIY NNSTY noYPNY NYN avn
92990 MNINY ONNNA T9Mm MYY P2 | N TvIna 9910 9% PavN 1NV
021 9910 199190 2024 | (180 RYY) (MWh) (MW) (RFTAE
5
XMWY 022 vomna 5 | ~amawa | 280.64 194.95 3,525,000 118.25 ponn
2037 5018 »29y0N
5
XMYDN | 5022 pomNa s | namana | 266.23 184.95 2,330,000 101.25 PN
2037 5018 NN
Sw193) 37.4
197N PADIN
DI 15 -7 59.4 NN
NP0 TN 26 UKD ONN
Snwn oo 2 | qapama | 30047 216.95 900,000 PRIT AN ,‘;?;‘;
MMYNIY 2020 NN T !
5192 191N PaONN
9PN 22 by
(G192 MWV

S 273591 ,0770 120010 1PI2 YW ONN-N 146 -2 19919 120010 2WN NPT 2023 MY DINY Ty
22990 120019 PH2 NYY ONN

JT20 9781 0 XY
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12193 N29INND PIVA HNPYN 29NN NIPN 9373 NPIPH

99VN MY 17aPPYW DNYNN YPNND NIPN YIND Y9YVPND TINNN NVINN NY2PNN 2022 9NVPIN YTINa
YPNNY MYN NNY NIVNL ,NYTNNHD MINVXA YNPYN MY 0N PNPRD TINRD MPTNI DNNDN
.19YNI DN DHYNN

V0 NYN IPINY 19D ,NPPN 19192 N8MIN 2022 920212 9-) 2022 12IVPIND 27 DM, THD DNXNNA
DYNRVIN-IVIY DNIPNHDY NI NNND NN PA,INIY DNRWYNN PN DY INT NDND DIPN OYNHN 7272
NN DMMOD 2023 92HNTA 31 DY Y 2022 72NNTI 1 OPN DNN YD YaAP) NPYPNN NNDNA .P5oa
IDNON AYWNNN DY TV 1IPY DNUNN D98 YT DY 113y NPYPN WA MAPnD 9ayn Snvn

SYIOPTI PN WIAPIYV MIPNN

IWPA (1) : 9IYN 39992 VPN NN NNIT DN, NYTNNN NPIIN NIPNNI MIXPIN NPIID NN PHA
9NN DINY 1P NPYPNN NI2N NIPNN 2INH XY 19992 MMYTIN NMIID NYPINN NIAPNNN NN OY
TINNTA PPRY NIND NII0ND NYAPNNN NNBNN I (2) ;179D IYAPIYV 29D MIIVNNNN NN 231000
19902 YAPIY PIYNN 11N 0PN NIAN NNDT I NYY ORN-MIN 1-5 PNNY MY 1IN NIPNN 19902
NIND ORNNA XIN 122 MWPNNN DIDYN NIY TYN 319D MHNNTHIN NN YD 11 ,NIPNN DX DN
APNY VNI NPPPNA YIAPIV X9 Y DIZYNN PNIN IRY 19502 MNNTA PIRY MMNIN 21D 1) ,319970

NNRN DN —I12NVID VP DY Y29V YNININ PHNI NYTNNNDN NPININD PN DN ,NNNRD NND
20239205872 31 DY TY 90

DXNNA . )PNN PIYA MONNYN MYENNI MDIDN 2023 MY TONNI 2IN 12NV VPPN HWOIMTTI PINN
TYIN 295 N3N VAPNN YN PORN PV MANNWN MYANT MOIIN ,1712NN NYDPY OLOUN Y1
PPN NOKX PN MDD PPN N 1PY NYIAP

NPXN” :19N9) 2023 X192 1 D2 GPINY DI TWN NNNIND NPPPNY GO NNPXN Y32 2023 IN)1291 14 DM2
ORN-MN 1-9 7IPNN NN 2wN2 >3 (VPPA) 209 9771 MINPDYY DN ¥aP) 1010101 ,(72023 INN29
TN NN HNT) DIYD VNN NTIN MKRPOY 1)1 HHYNN JIN SY DIMOVN NIYNI NP NYY

995 )12WN2 NPT YD1 VT INNNI I ,¥ap 2023 TN NN YV GINY IND5Y 92 NPdYPNN NON
,MI2NN NY2PY OLAVN NIYMD DNNNA . TAD2 DD MNIPIY O DNYNN NIPINY DMI5DN2 YY) DNY
0 N2IYN2 INPY» BNY 1N PN DRYNN 9910 D50NN 0XT19) 01501 01N VPPA-N »oonw qar by
9200902 1 DYDY TY NN 2022 2NNT YHINND DN 2023 ININ29 NPXN HY GIND IND5Y 912V NOpPN2
NN 2IWIN YD 7N P,YIAP) INNDNI L2023 THIY MO TY INY GO0 NPYPN NPXN NDIN 12 TN 2023
n7ann 7Yys ,VPPA »150n 132 Dnwn 198 SY DMDWN )AWN2 NP KXY NYY OXN MmN 1-5 1Ipnn

.2023 AN)N29 PNPIN MINNNY ONNN2

MMy a
.11 N2 N, NXAPN NMIIY 1272 VIPAY

ormayy D

NYNI NP T Q10D P2 )NINOIO AWN NTAVY 11 9N ININNN DI0NN NNN IXNYNN NIV NNLVIND
1501, M2V VPN NIPNNI PNIMDT NIAIY) 1ANVID VPN DINYPN DIDIIM MNITN I NN ,MNT
VAV 795 12NVIA 2WN DY NPINN PN DI TIAYY M2 (NI DPAIN MNIYM NMVIAN MDY ,LPNIIN

.050N2

MI9YN NPINN — 14 9IN*

932873 31 012 NNPNVIY MIYY

2021 2022 2023 N7Y 295N
13,373 17,745 28,141 VN N5 oY
959 1,116 1,861 MoIyN NMLV1
5,697 5,086 5,993 MMN) DO
826 138 1,973 MINN
20,855 24,085 37,968
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Y99 N9NIN— 15 NN

42843 31 D)2 NNNVNIY NIYY

2021 2022 2023 N7y 295N
1,983 7,494 14,609 VN N0 oY
186 1,547 2,219 mINN
2,169 9,041 16,828
MHNANI HNS — 16 IN*a
428472 31 D12 NNMNVNY NIVY
2021 2022 2023 N7Y 295N
36,506 33,717 50,164 IIP WIDT 1232 DN NMINSIN
2,213 2,256 3,892 VIDOY MIDT DI 122 DN NMINXIN
38,719 35,973 54,056
1993519 MINYINY MDION — 17 NN
POIHD MNN N
928472 31 D12 NNMNDNY NIVY
2021 2022 2023 N7Y 295N
25,201 38,753 71,921 722 MSNPYY NN
34,644 11,113 = DVYY NNPN PIRY NNDTHOLYIN NMINNDN PH2 A
- - 12,739 WY SUIN
3,400 2,640 4,897 NMPONT MIAMNNN PH2 M
677 629 638 1279) PYPAY TWINN 1H2 )1 NINXIN
- - 1,120 MINN INDM MIXRNIN
63,922 53,135 91,315
POV MO .a
925873 31 012 NNPHONY MIYY
2021 2022 2023 N7Y 295N
- 3,139 12,687 DO DXPWIN HY PIN MW NN 1D MDION
659 2,402 - WY OUI9N
303 - mMINN
746 5,844 12,687
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931Y (1991) N9 — 18 N2

(TOAN) NNIN 2PN TN PNIAYNL INDINY NMINN 190D NIANN DY DIDYIY ONPHRN MO (TOIN) NN NN PND
: 172NN YY NMMNN YYD DNPHN

92843 31 D)2 NNNVNIY NIYY
2021 2022 2023 n7Y 295N

(TOM) NMIN WON TNND WROIwY (TOaN) NN

(79,634) (62,220) 297,617 (N7 2995N) MPINY YOY0IN
YINYWYY M1 NMINN 1900 DY 55D IWNn y8INmn
46,000,000 46,000,000 60,587,228 (*) PINY SOV (TO9M) AN 1IN TNNY

92843 31 DY’2 NNNVNIY NIYY
2021 2022 2023 DY 95N

(T09N) PN IVON TNXY VdPYY (TO9N) NN

(79,634) (62,220) 297,617 (N7wHaHN) NS H5YTHN
VYWY MDD NN 1900 DY SOPIWNN yXINNn
46,000,000 46,000,000 60,590,529 (*) 7Y 59YT0 (TOAN) NNIN WD TNND

NNIN DY NYIT2 MNXIIN NPT MANPN Y52 Y1992 MNMN 2021-) 2022 DMWY HY9YTHM YDY0IN TOOIN NN (*)
(12 912 NN G0N YD) NIANN DY NAVNN NI NIRIPN NN GPYY 7N DY K500

10907 YY 00 — 19 NN

17 2021-2023 DHWA NXIAPN MIIN YY INN ONN WY X

23% - SN2
17% - 2M2NoMYa
19% - P02
12.5% - POUMI9pa

MY MY -
NNPN IND NDIDN DN NMVLOY T DY NPAND MMV 1PN DIV NIAND

: INIAPN MIHAND NPJMHDN NN MMV 1oND

M0 NV P58 YN
DINDD OV
2018 ANIANOPY Mashav Energia SARL
2018 P99 Mashav Management sp. Z. 0. 0
2018 P99 Mashav Hama sp. Z. 0. o.
2017 POM9P Mashav Last Mile Wind Limited
2018 P99 Potegowo Mashav sp. Z. 0. 0

SYNPYWOADN 35,316- 5 2022 920872 31 OPYY 2023 920872 31 OV 1INV AVWN HY NIIYND DY TOINN NN
SNNNNA DY Y9ON 22,394
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2023 9310813 31 ©Y°2 NNPNYNY NIvH 31
930873 31 IIPANPY  NINY DY 30873
2023 THORY NONS PN 19N I HNNIA * 2022
(10,019) - (1,185) (1,459) (7,375)
- - 249 (2,866) 2,617
10,723 - 6,788 (62,992) 66,927
270 - 420 (2,263) 2,113
(5,531) - (1,503) (6,982) 2,954
7,871 - 576 5,233 2,062
3,314 - 5,345 (71,329) 69,298
2022 931873 31 £Y%3 HNPPNONY MYy 31
9318473 31 IIPINPY  NAINY DY 3873
*2022  TNOINY NOND PN 199N N NNIa 2021
(7,375) - (691) (1,760) (4,924)
2,617 - 7,161 9240 (5,484)
66,927 - 3,250 21,476 42,201
2,113 - 1,114 (1,158) 2,157
2,954 - (7,398) (6,745) 17,097
2,062 - 90 (193) 2,165
69,298 - 3,526 12,560 53,212
(31,668)
34,982

931872 31 ©Y%2 NNPNUNY NMIYY

2021 2022 2023

- (6) -

(50,450) (12,560) 71,329

(50,450) (12,566) 71,329

43

(qunn) NDI19NN YY DU — 19 NIN*

1 0YNT1YN 201NN 2099

N7Y 295N

£ X2 DN DON
Map vio

DYINN) DYRPIA DITIRND MNNON
PIN MNY NPDIND MNAPNNN DIDI)I
TO9N N NN TIT

D>INN DINOY

TN PIIY MINK MNIA»NNN

172YNY DTN

2'NY

NIY 295N

112 DN DO

WP VIO

DYINN) DYRPIT DI PIRND MNNON
PIN MY NPDIND NNAPNNNI DIDI)I
TOON N NI TIT

DINN DONOY

TN PITD MINN MNI»NNN

192YNY DTN

2’10

YINN MO *

NIV 295N

2023 720872 31 OPY X901 ANNN DY NITA NNTIN ONN DY MIA»NNN

2023920872 31 OPY Y9057 2NN DY MTA INTIN DN DY )

4097 NI M1 NDINN HY BION )

NV 295N

D90V D020 MOION
DOXNTI DO (NMDIDN) MIRNIN



1177y ©YXNN PN DY PR
2023 920843 31 019 DXININKN 090D MMTY BN’

(qunn) NDI19NN YY DU — 19 NIN*

0091 MNN 1225 NDIN HY DY0N 295 NN Y SONNINN ©NHN P2 NNINNN A
: TOOM IN NNI2 IDINY NDIDNN DY DX0NN DIDD 12D YONNINN DHN DIJD P2 NNNNN PNY

4212873 31 DY NNINDNY NIYY

2021 2022 2023 7Y 95N
(220,480) (106,160) 368,946 NDIONN DY DXON M9 MWD (TON) NN
23% 23% 23% 92N YY SNY MHIN DN NV
(50,710) (24,417) 84,858 YONNONN ONN

1123 993 (NIIDN) NADIN

629 10,161 (14,757) MPINI MIIN NNY DN WY
(369) 1,690 1,228 DOXNTI DX0N 1IN XD DINA DMINT DOVIN
(50,450) (12,566) 71,329 (vn ﬂﬂ\?ﬂ) NS 9770

DN NHYN VP92 U1 998D INIYN MNYYa H99D 5

EBITDA-N 30% S¢ Nano 7y 1m°257 MNXIN D0 178D 99105 191> 172N %9197 7INY DRNNA,MMTN TYIND )03
THPNDN ONYN VPG DI DXOVPINIY, TPIRIN PR NDVPI T ONNNL .Y YOIDT P 3 NADINA NHY
NIDN NN 0N 2DI8D NYAN 1I2NVI AWN 2021 NMIYN DN DN DTN >IN MIRNIN KIVN2 PINY DRI IR NMNVY
DY VAYNN M DY PT PO DY DDIANNA NNRD VPN NNPN NAIVY NHVIY NXNDNN PH2 NI NN
0NN APV MY .ONIN 1D PIYND DIOMIN MY DY NNITIND TN IR ,NMITY 1Y 1NN 0»9Mn

NI DTN DIV OYN VAVNN N¥2D NVYNNN THID P92
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00129 ©0Y9°YaN — 20 1IN

mhs N
: DD DIPYINI YINIWH DOYANN DININ DOIPOYN DINDYDY NOWN NXIAPN

VILD NOD e
INIUN DD o
MOV N0 e

MWD e

;NP MAVNY ,DOY0Y DINDYONN TN DY NNIAPN DY NOPWNN 9272 YMIDONY YMND YN 1) 13 N2
30201 DY DI DTN Y20 DO RPN

DDA DXPWIN DY MNPOYL N¥IAPN NIWPNN AN Pa,)9N9 VNN PN DN DY THHNNY 1722
LD

: DMWY OMITNN 200 PP

38474 31 09y
2022 2023 N7 295N

0’901V D©02I) NHVNI OINND O

28,187 21,943 (SWAP) 1321 nabnn »hin
28,187 21,943 110

D901V NY2 DIV NINDN DINHNN DI

87,546 47,791 (SWAP) m>32>7 nabnin »in
87,546 47,791 710
MAVIY MMNANNND NIHDNA DINHNN O

145,888 41,398 (CFD) 5nwn »1nn by nnTpr o3n
145,888 41,398 27n%
MAVIY INY2 MNAMNNN NINTNI DINNN DI

- 19,346 NPNON NI
316,825 84,196 (CFD) 5nwn »1nn by nnTpx >1n
316,825 103,542 27n%

0270 N0 oD A
AVNOPPIN YT MIND POY NPT NXAPN DY DIND0N 21112 NNON NN DOIY NYPHRN NPINKND

MOHN MAPY ,N¥IAPN )92 DX TMYN DINDYON NN NNIDY NINTD Y TO2 NWN NXIAPN DY DINDON DI NPITH
MIPOI DMIDDN DI1NID MOIVN NP THN .M NTNRYM DMNDODN YY NPIYI MIP DNDY MNN
.NNEAPN MDOYIDY DIV ONINA DY GPYY »TI1 qUIV 1IN
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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
VNN YD) D»DINAN DXDIIN HY D902 TIYN .0INX TN NIMPY MAINHD 1PV ¥ 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)
NN

TPN2YNN NIINT DMNINDI DIPINIY NPINN MYIAPNN DNPYN NN NP DY PMDION Y (2)
19INA NXAPY DNDIVN DN DITTNN DIMOYN .13 NN VNAND ,NIDINN NYI NYIND NWNIYNHN
STIMINONIYRN PNIDI 23X DI YOIN MDY NN DY IWPNNY NYNS NP 9995 .90

DY 192NN NOMN NIIYNOY DMDINS NITOIND DIPIA2 OIMITH MY DINMITN NPMNN NNIAPN (3)
.12 NP NITNIN YA

DXNHNNNN O1VIY DMIPINY,DMDIND MTOI ,DX7)2 DN NIANN NPPINNY DIINY THOY DITINN (4)
TNOY DYTTNN NNIIWNDI INKD PIRIYN 11DV 1219 NOWN DYIITNT 192NN NIIWNY .MIDINRIINDNI
.M NI NN DY 0PN

DN NI DINITHY ,NNIAPN NOIWNY I8N TOINN DIV DY NTTNII DN/ NI DININD DY TIvn N
DTN DXTINN HYONIYNND NPT DY DOINNA PNIYN NDIOY NI NVN

SPYONN PN TN DI NYIS MYTND MIINDNN 99 MMIPY I ONIYN MTOINY NYINN NN NTTIN NNIAPN
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Tomer Eizenberg

President of the Management Board
Potegowo Mashav sp. z 0.0.
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00-108 Warsaw

Jacek Pietrzak

Vice-President of the Management Board
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00-108 Warsaw

Dear Sirs,

Pursuant to the Engagement Letter (“Engagement Letter”) concluded on April 25%, 2022 further amendment
on April 14th, 2023 between Potegowo Mashav sp. z 0.0. (“the Company”) and Deloitte Advisory spétka z
ograniczong odpowiedzialnoscig sp.k. (“Deloitte”), we are pleased to present you the Report (“Report”) covering
our indicative fair valuation (“Valuation”) of the portfolio of derivatives (“the portfolio of derivatives”) entered
into by Potegowo Mashav sp. z 0.0. Indicative fair valuation was performed in the context of IFRS 13 Fair Value
Measurement requirements as of December 31st 2023. The conditions and limitations specified in the
Engagement Letter shall apply to the Report.

Sincerely,

g?/fj/MoM/ 7 WMM ¥z

Deloitte

Szymon Urbanowicz

Partner

Representative on the basis of the power of attorney of June 15t 2023 (which has
not been revoked)
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Indicative fair valuation of the portfolio of derivatives owned by Potegowo Mashav sp. z o.0.

1. Introduction

Potegowo Mashav sp. z 0.0. (“the Company”), with registered office in Warsaw, has signed on April 25", 2022 an
Engagement Letter, further amendment on April 14%", 2023 (“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 August 21, 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, 2023, dated January 12, 2024, 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 31.12.2023 (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 seventeen 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 2023 from the perspective of Potegowo Mashav sp.
z 0.0. amounts to:

-60 544 000 PLN

(minus sixty million five hundred forty-four 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 31st, 2023.

As of December 31st, 2023 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. 76m PLN) results mainly from increase of the Polish interest rates since inception date. Negative indicative fair
value of Contracts for Difference (approx. — 136m PLN) stems mainly from the significant increase of Polish electricity prices
over the last two years. 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 31.12.2023

Financial Total Notional RSICSENE
Number of Contract Contract Transaction Maturity Fair
Instrument e SR Amounts :
Contracts Characteristics Specification Date Dates Valuation
Type [k PLN]
[k PLN]
- BankA
Floating Rate: - BankB
Interest Rate Receive float  WIBOR 6M 50 061
Swap 5 460 106 07.08.2019 10.04.2030 - BankC
(Portfolio ) Pay fix Fixed Rate:
1,9795% - BankD
- BankE
. - BankA
Interest Rat Floating Rate:
nterest Rate Receive float WIBOR 6M - BankC
Swap 4 243 186 15.09.2021 10.04.2029 25521
. Pay fix Fixed Rate: - BankD
(Portfolio 11) 2,0614%
- BankE

Source: Deloitte’s own calculations

Table 2. Summary of CfD Fair Valuations as of 31.12.2023

Indicative
Fair
Valuation
[k PLN]

Fi ial Total R ini
e Number of Contract Contract o-a_ Transaction emaining :
Instrument remaining settlement Counterparties

Date

Instruments Characteristics Specification :
volume period

Type

Floating Rate:
TGeBase From From

Contract - Counterparty A
For Receive fix :
. 12 Fixed Rates 803 03.02.2021 01.01.2024 - Counterparty B -136 126
Difference range: GWh
Pay float ge: To To
(Portfolio ) 280-525 26.09.2023 31122026 ~ Ccounterparty C
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 31st, 2023 was performed with the following
results. The changes in fair valuation are mainly due to the increase of the Polish interest rates and changes of 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

31.12.2020 | 31.03.2021 | 30.06.2021 | 30.09.2021 | 31.12.2021 | 31.03.2022 | 30.06.2022 | 30.09.2022 | 31.12.2022 | 31.03.2023 | 30.06.2023 | 30.09.2023 | 31.12.2023

Instrument Type

Interest
Rate Swap -35946 -14 928 -13591 -1568 41 328 70613 108 432 115301 94 893 85 500 67 083 63 487 50061

(Portfolio 1)

Interest
Rate Swap N/A N/A N/A 2331 22279 38244 56 554 60372 49 451 44294 34532 32215 25521

(Portfolio I1)

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

Contract For

Difference -2211 -41 901 -94 992 -158 446 -371340 -553 875 -811 129 -1123 089 -577 103 -300 484 -230578 -233 199 -136 126
(Portfolio )
Contract For N/A N/A N/A N/A N/A N/A N/A N/A N/A 2787 9453 9298 N/A

Difference (Portfolio I1)

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 4 below there are presented indicative fair valuations of Interest Rate Swaps as of December 31st, 2023. The
results of indicative fair valuations are presented in PLN, from the Company's perspective.

Table 4. Fair Valuation of IRS contracts as of 31.12.2023

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% . 50 754 29494 07.08.2019 10.04.2030 5656
6M Pay fix
WIBOR Receive float
Bank A 2,0614% 27 062 27 062 15.09.2021 10.04.2029 3034
6M Pay fix

WIBOR Receive float
Bank B 1,9795% 6M by i 50754 29494 07.082019  10.04.2030 5656
ay fix

WIBOR Receive float
Bank C 1,9795% _ 124 854 72 556 07.08.2019 10.04.2030 14 063
6M Pay fix

WIBOR Receive float
Bank C 2,0614% 6M Pav fi 64 834 53431 15.09.2021 10.04.2029 6 852
ay fix

WIBOR Receive float
Bank D 1,9795% 6M by fi 124854 72556 07.082019  10.04.2030 14002
ay fix

WIBOR Receive float
Bank D 2,0614% oM - 67 236 55410 15.09.2021 10.04.2029 7 080
ay fix

WIBOR Receive float
Bank E 1,9795% oM Pav fi 95536 55518 07.08.2019 10.04.2030 10 682
ay fix

x WIBOR Receive float
Bank £ 2,0614% 6M by fi 81643 67 283 15.09.2021 10.04.2029 8554
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 31.12.2023 provided by the Counterparties, do not
differ from the sum of the values presented in the Table 4 by more than 1,7%.

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 2023

Transaction dates

R

1%

0%
Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23
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]

Fair Value change

Current Fair Value change

Instrument Fixed Rate Notional Amount LI IR ARG LT e [kPLN] - scenario:
[k PLN] Interest Rate
[k PLN] Interest Rate +3p.p.
-3p.p
Bank A 1,9795% 50 754 5656 -6 569 5501
Bank A 2,0614% 27 062 3034 -3761 3188
Bank B 1,9795% 50 754 5656 -6 569 5501
Bank C 1,9795% 124 854 14 063 -16 159 13531
Bank C 2,0614% 64 834 6852 -8 223 7 008
Bank D 1,9795% 124 854 14 002 -16 159 13531
Bank D 2,0614% 67 236 7 080 -8528 7 268
Bank E 1,9795% 95536 10 682 -12 376 10343
Bank E 2,0614% 81643 8554 -10 355 8825
TOTAL N/A 687 525 75582 -88 698 74 695

Source: Deloitte’s own calculations.
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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
T 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% 50 754 5656 -853 -424 418 831
Bank A 2,0614% 27 062 3034 -485 -241 238 474
Bank B 1,9795% 50 754 5656 -853 -424 418 831
Bank C 1,9795% 124 854 14 063 -2099 -1043 1029 2045
Bank C 2,0614% 64 834 6852 -1068 -531 525 1044
Bank D 1,9795% 124 854 14 002 -2099 -1043 1029 2045
Bank D 2,0614% 67 236 7080 -1108 -551 544 1082
Bank E 1,9795% 95 536 10 682 -1618 -809 776 1554
Bank E 2,0614% 81643 8554 -1345 -669 661 1314
TOTAL N/A 687 525 75582 -11528 -5734 5640 11221

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 12 instruments known as utility PPA (related to the Polish
electricity baseload). The table below contains fair valuation of Contract for Difference transactions as of 31.12.2023. The
results of the valuations were presented in PLN, from the Company's perspective.

Table 10. Fair Valuation of CfD contracts as of 31.12.2023

CounterpartyC  16.09.2021 01012024 31122024  ~thworkdavin 390 TGeBase 8784 Receive fix -836
foll. Month Pay float

CounterpartyC  17.09.2021 01012024 31122024  ~thworkdavin 392 TGeBase 8784 Receive fix -823
foll. Month Pay float

Counterparty A 16.02.2021 01.01.2023 31122004  Othdayoffoll 280 TGeBase 17568 Receive fix 3533
Month Pay float

Counterparty A 02.08.2021 01.01.2024 31122004  19thdayoffoll 356 TGeBase 8784 Receive fix 1119
Month Pay float
15th day of foll. Receive fi

Counterparty A 07.10.2021  01.01.2024  31.12.2024 Sth day of fo 433 TGeBase 8784 ecelve Tix 470
Month Pay float
Receive

15th day of foll.

Counterparty A 08.12.2021  01.01.2024  31.12.2024 e 525 TGeBase 8784 float 312
Pay fix
03.02.2021 15th day of foll. Receive fix

CounterpartyB =" € 01012022 3112.2026 e 315 TGeBase 657 600 bay float -121 908

Counterparty B 03.01.2023 01.01.2024 31122005  othdayoffoll 315 TGeBase 18420 Receive fix 3343
Month Pay float

Counterparty B 31.01.2023 01.01.2024 31122004  Othdayoffoll 450 TGeBase 19325 Receive fix 713
Month Pay float

15th day of foll. Receive fi

Counterparty B 26.09.2023 01.01.2025 31.12.2025 Sth day of fo 445 TGeBase 22075 ecelve Tix 1703
Month Pay float

Counterparty B 07.09.2023 01.01.2025 31122025  othdayoffoll 440 TGeBase 22075 Receive fix 1803
Month Pay float

Counterparty B 10.07.2023 01.01.2024 31122004  Othdayoffoll 400 TGeBase 219 Receive fix -187
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 2024 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.

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

@)

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 specific Counterparty
(if available) or broad market (if CDS on counterparty debt not available).

= Credit ratings ranging from BBB to A+ were assigned, based on the ratings of the specific
Counterparty (if available) or approximations derived from the rating of the Counterparty's parent
company/the rating of the country where the Counterparty is based (if the specific Counterparty
rating is not available).
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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 2024 - 2026.
= During the years 2021 and 2022, baseload electricity prices for further years increased significantly (presented at

the Figure 2.) and to date have not returned to initial levels, which results in negative fair valuation of the
derivatives.

Figure 2. Yearly Polish electricity market baseload contracts price in the period 2021 — Q4 2023
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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. 2024 - 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%
2024 488,39 14 668 7334 -7334 -14 668
2025 530,00 13073 6537 -6 537 -13073
2026 540,84 9961 4979 -4979 -9961
TOTAL N/A 37702 18 850 -18 850 -37 702

Source: Deloitte’s own calculations
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5. Attachments

Szymon Urbanowicz, Partner

Szymon is leading Deloitte’s Corporate Risk 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 £6dZ 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 31.12.2023

Table 12. Electricity price curve for years 2024-2026, used for the valuation of CfD contracts as of 31.12.2023

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

2024 488,39
2025 530,00
2026 540,84

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