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, DYV DYTTY DY NNV MIID ,MTN TVIND NI, NPOIW NXIIAPN 09N Piva M MNN SV
IXMY NPIN NIPNN NPRLIN-IVIIO MOIWYNI ,MI NN PIN NNVY NYPYN DR MDOYoa
o (TCM) Npnnm Noyan 51171 (EPCM) nnpna 1971,1°2192 NYTNNND MNP DNYN NN
INDN SV MDOY¥a1 2024 NIVN HNN NXIAPN NPOIIY GONI .1PD192 NPRLIN-IVIA MIIYNI NI NNN
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JORI TN MNN DY DDA NN NPNNI NPROLIN-IVI

TPNIVOPNTNY YNYN MIMD D905 Ty MNP SUIN 00NN DY NN NPPOYN NXIPN
DXVPMIY MIVY HY NYAINA PYY PO DY YINIDIDITONNN MNXN .M DY TN DTN
95 5y NYSIN NXIIAPN DINDNY 2DV NN NNPN L,YIT ,NOTIN XMV PIDY NXIAPY IWINNDN
MNPNNI ONINIID DXVPMIA NI INN DY DWW NNPN NN 011 NTPNRNNY TIVD NIVIY
DXPIN DMVYP NYYA 1IN .NIANN DY DXOVPNINL IXPNN HNYNI INDNA 197,919 NN
MTOMY OMMINDPI MNIANV PPID ,INNPA MDD NPMPNRN 772N MHIN DY DXODIIN)

MYTNNNN NPINND DINNA POLINN NIY NNPNI DIINAN DI

MTIDM PIARNN NN PIVN .PDIAT MYTNNNT NPINNRN PIYA PINKD NVYA DOV NXIAPN
N2 NDYTIN NDIDIN NI PYID .MIPYAN MIANINN) DIDIAD NONIN N2X20 MMM DX O»HIHD
DYPNYNN N PUI9A Y TNNND MIRND v (Central and Eastern Europe) CEE -n m» o2
97°¥2) DMOIO10 DIPYT HY 1NN WY PITY PDI9 HRWNN NN ONTPRD TINONL D190
2 NNYHY HNONIVIO NYYA TOVNI NN PMNPNVIIN MPTHNN NNNRD NIVNY XM L,(OND

3oNY 2.2.2 1Y D0 DXVIAY . MYTNNND NPIVIND

PON5 DYOPNINA NYPYND DINNI DIRYNI NONIAY MV NPNATIN MIVY NINNIN 1IN NXIIAPN
.9N5 4.9 PYD NI NIINN NMHVIVOX) DXTY MTIN DD DOXVIT) MIANINNN NMIVIVONND
Sy OPOYN MDY NPT NANINN ,MNVYNIN NI NPHYOVN MNNINNN OY
MIN NMNINX DINNA OXOPMIY MNP NN NP ,PPOYN MIANINNINN PN .NXIAPN
LN N 20 SV 5510 PADNA M2V 8 DY M NN 510N ,Kanin VPIIY NN ,INON P, P92
9915 PALNA MMMV 15 DY NI NN 910N Orla VP9 NXY L2012 MV NINDN NOYIN HNNY
TPMPINNR NN NN 2WN NI9N 2015 MIWA 2015 MV NPINDND NHYON YNNIV VRN NN 37.5 HY
LN N 35-3 HY 720X PADN MPIANL 15 1595 TUR DN N VPN NV Orla VP91
LPMIN TPMPINN YD NN MIIN AWM NN 2021 IR YTIND . TYIN INMINI NN Y2HWA PM

.(25%) Kanin

MM NN NN NITN TN I3 TUN)IANVID NN NNN VPN NNPNA NXIAPN NONN 2018 THWA
27270 98 NOSION NN MDITHN NPNYN NN MINHD NNR) 12192 1NN NTHN PNV
VPN MTIN DD DOV .(7131NVID VP9 :1OND) VRN NN 257-3 DY 591D PODNI MDY
,DMY MM 15V OMINNN DPRLIN-IVID NN NPNN D21DN VPN PON MIATY ,IANVIO

9N 3.1.2 YO INT,D2DN) VRN 7N 82-32 TIWINN 21D PIONI

P19 NN ORVIN-IVION NN DINNA DOVPID DI MN’HL PN DDA NPDIW NP
P19 DMINT YAON DY 9PN DINLYY NPT NPMP NXAPD 90N LONXN N 652-1 DY 9 N2
DYNNINRN DXNVYN DY NN NMIVY XN L(DXIN DNIYIR NYIAP TN NONN DIV NXIAPN DINI)

STPNYA DXADN OPRLIN-IVIV VPN NI YOVPNID

NN MWD NYPA 2024 VONN YTINA NXIAPN NYOIN ,NDY NNMNINN NMNVIVONRN PHND
vTIN2 apnn WX L(DSO) mipn NN N3YN 51170 1P nYapd (URE) nox n»sonad
DYVPMINAN NN MM INY N2 MYM) NP WAN> NN DSO-n w2025 XN

N2NVID VPN HY OINMPN NN XNODM PNV NMYINNRI NNNI N ONIN DM



A9ND 3.9.2-) 3.1.2 DXYD NI ,D29DN DOV

N2 XN, NNAPN DY MIANINNN NMIVIVONM PONI ,DINNNRN DOVPIIIVN DIV MNPAY JaYN
2195 INH MADN NPNVIIVA J P19 1N ,DINY NN’ YAHWA DOVPIINY NYIIID MNPDY

PIN MXNND DNNND, NN NYANNI NPV NN 2022 TN 16 DA HNRIWIA NTINNN NIIND
NI 28 IR RYIIN) TR PPYM NNYYNY PPYN NIINN NNDI INIIL92 27 DN .MIIND
2023-01- : NNONON 19D1) 2023 Y7102 19 DA JPINY 295 ,(2023-01-018391 : XNINDN 1901 ,2023
(2023-01-028024 : XNINON 190M) 2023 X710 27 DA NNONAY PPYND NNOYOWN NYTIN (024211
PN NIYIN IO NPSNINY NP NNYNID N92ANN NPXN INDN (7PN’ : 1hda D)
,TPNX 192N NN NIAND TN ININDI 192NN NN INDNN NN 2023 XN 30 O»1 ;INDNY

10722 INDNY DMWY MINIIN YANI) 7PNIN TUN

2014 Mv2a NHYRID NN IWPYNY ORIV NPNIVN )P NXAPN NNIP O DY NVOYI NHaNN
YD2)2 NTPHRNNN NONN MYPYN YIP NP ,2006 MV NTON PN .(PH” 1Y PYDI PnY)
, D20, 100N NYTMN NNAND,MPXIIND MDINNA DN D1HNIIDI D¥PNYI 19, DNV NPNVDN
2.3-5 DI NONN YIPN .DMIN) 2TIID) NPHVIPT NPNYN ,0NIAD DOMPY NIV D11 000
D220 OO TON DIOWPWN T DY NN ,NIMYN NYPYN YD) NP 4 N9 DY INT TINDMN
NNODNA NIINND TININ ,NDM NNPND NIV 1IP DI .DMINK DPNINDIL DOWPYNI DNV
NPNVN YIP NPV NYTIXNNN Y0N0NY DNNNA IYUND ,NDY 99510 amun) ©Xoannn DXamwn
DNIYN TY MY NINN ,NYANHD MOMVY 2 PN NIV NPAYA I ,N0aNN0 Mamy ,3 DN
NIIRND IMPNN DX PIRND 1IP 92 Y OODON GMmud NyT 5pPw 0Y) NNRNNA ,2030-) 2026

(Moo o»nIva

PN NYX DPN TY INIYI NPAYNI NPV MYPYNN PIV DX D>NY NNHWYRIN NNON PN
TPMYPYN (N12NN DY) 1N7Y2 VINNPNPN OITF DY) MPAN SNYI DXONPN 18 DY ,MYpPYn 28
Yr15) HNIY NXIN ¥, 00011 NOPN NN ,ND7YA TININ MIIN 7MOT NN I P, MmOHd
— 072 3) TIN 9N, N0 DI1MY NN — NP2 VINNPNIN DI ,IIN MYIAVN N NN (6
NIV MNTPNN (D250) NOXHVYT PNYN MM ,ONIYIL NNON NMITM MOV DINNA NDPNN
VY20 NPNVYNN TN DAY DIVP ,NPVIY MYPYNI NPMYN NPNMN JIPY .MV
NOW MYPYNn NNK .571N2) NIN2 DVPNID N1NDHA 17 PO YT, NPPOYN MNP NINPIII
MNRPOYH MIT DY 2110 NYIT ;7PN DIV 27 1D MYSNHNI 12N, AN I YT NN

ORI MOYTHIN THINYNN

NYT2 7T P95 22 MPN INT,NIIND PAD JIPD NMYP TIRN 2 ONMVY 511N DIDN MTIN DXVID
P92 22 PN INT,PNAY \INK NYTNNND 12N MY DY TP MDY DINN VTN PIYD .Y
ST T



D3NN SV NYMDN MPIND NN BXYIN 1.3
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Mo
qmwn

99 4w 23nen

100%
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n9ANn YV mvan onn 1.4

NN N92NN INNDN,PDINI NYTNNNN MINIRN DINNA NPOIW NN ,MTN NYONR TYIND )1D)
-3 5V PPN2 MY NNV SNYN NXND M NNN INNY ,DXPINID DITIRN MYNNINI NP
DNYN MY DD DX0PII NIINN NNNINI NNTY GON .NPINDN NYYINL DPNY VRN N 257
172NN )NON D22 .0 TPNN MM DN VXN N 82-5 DIINND TIWNRI ,NIRVIN-IVIA PNYNOVI
MY DY TYP2 MDY DINN TN 1IYD) NN MO MNTHD MY NANIN NX NIM2

APPYND 3 PIad 3.6 PYD NI, PIIAY NINH NYTNNN NN

NN MRPOY NIIND 1IN MYPYN .1.5

D»MYL Y WX PAPINI NPMNN MIRPOY) NIIND PN NYPYN H2T2 DOVIY YD

: ININND
9310 N2I1Y NN NMNNN 799 19993 NS mat
(h7v) nypYvhnn nYapnNNY 1959123/98PYNY ek npoYN AN wpYnNn
B Y9ON 3,600-5 NN 1,000,000 2023 Y127 VY NN 1PN
Ny mona NN

N2 31 DA DDNAY 295 2023 MVD 17NN JYW SNMPNN MTY /X 7739 4.4.1 PYD INT DN NN M0V MTIN DVIYY 2
.91 DY TITA N3 NYTA X2 12 51990 YN TWUNL(2024-01-035208 : NNONON 190N) 2024
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390 1Y PHn MNNN 9% 79953 NS mnt
(h”7v) nypwnnn nYaApnNY 19919)/18PYNVY R nPOYNIMN WPYNN
NPIN NNSPN
. _ nMIN 9,000,000 NN ™D DaMYN
m>»» NNONI MY [akb)laly]
)27 NPYN
~ NN 8,762,300
316.12 ;‘f,lézf'gsb; 4,381,150-) M7 NDN NPAN oDWPYN
’ o11) TPNON Y2AND PPYNN o0»TON
(1 7779)
NN 248,500
16.12 YaYN 4,006-2 124,250-y M) 2N NP .,
(Yoy2) Ny TPNIN AND PPYNN
(1 1770)

DMWY DIVPNND NN MPINNN 1IN 2023 NIVA YSHIY 192N 12010 NOPWN TON NHONA
D021 DMV DNPINN MY NN NIPYN 172N DNPINNVY TI,NVI 1Y, DIVPN DY DIDNN
6 P92 6.2.2 PYD NI 2NN NNPYN MTIN DODN DOVIAY NN NPWN TONY 721y DIYPNI

PpYnd

Y YN YN TPNMIDTA NPNIND MINPOY DIVPN N2 MYPYN 9272 DXV 1INY ,NIRD IND
:NMINNN DMV N DXYIANNN DOMYN O

833 MY MNITN NPV
DITINY :‘;:’”’; DIIN PN npOYN 1M nPOYN 1IN 4”,”_;8; -
npoya Sl WANNEPINY el
nenn : n;’gfn ,NVI-IY,DVVPN NN NYPYN
v 6 NPOYY DNNNA MUY IUKR
2022 Yo 1.2.3 YD1 NLNMN
28,500 -3 DY NMYOWA 1) T8N NYoTD
g Y9ON | nvwn 1w | 2R SV NMnn Pn 17.2% ;’%’Eg:
o YR ‘ ooy | ©29¥3 TNON MY T | S v
2023 ﬂ.m‘pn 5 | NANLI 2w TN awvny
NPNNN DYPNR ONINNIY
NYON1 PPy pIvwnm
ST VN HY NN
01379257 HPIYN

LDXTITDT NPDN DY XD NIAND MTN TN TV NNNPN INRD

MY 99K 380,026 702 NPITNY DHNMIN DANT NN NIANY 2024 120871 31 DY NI

LN DY .OYTITXXT POND N12NN DD DY MYAWNT NPNNON MDD MNMP KD ,MTN TYIND
VINID DN MNY MON D915 ,19N5 4.4.2 YOI ININNDN ,IANVID YN NIYPNN 12 )1DH1N DION

2023-01- : NNONON 19DN) 2023 XD 27 DY NOOHYN NYTIN MT IRT ,NPANN NI YDVPARD NN MTIN DOV
9N YV TITA NITA XM I DY YN IWN (028024
PPYNY 3 P99 1IN, DWPYRNN TR I3 MITIX DV

2NV VN DY PNMIN YOYAY DIMHYN

PN NPYTN NIAND PR NYTN TYIND NI

1.6
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N Y7999 - Y DY

MYIYIN MIIND 3)Y 3905 Y191

DY Y 120872 31 0PY 1123 NIINN DY DX TMINKDN DMIDIN DINMN MTIN DOVID
21N NI2NN MDY NINNINA IDNAY MNMNNANNY PPNVLPITN 120N 191 2023-) 2024
.Y NYTY 72 999 I8, 12NN DY D905

SPN9ANN MY HY DINYN DN NYIYNI HY9YD N2AD

-YIPNNN N2202 NMNNANM DN PR, MNHIND TYNRA NN MIIWN NMINDIN PYND
,ONY NPNY MM IN,OND ¥, NNV NI2NND DY AV TWUN ,NI1INN DY MDY
YNNI DT PYD NNIND NN NPINNINDN IR NPPOYN NMIRKIND DY NIMINND DYV
122Y, 7Y NI PINANT NI NITHIND ,TONY 29 NN YT 1THA1ON NIANN MIIWND

INRTVIPN NN

2225

ynv (Central and Eastern Europe) CEE -n 71152 9012 n1n n99950 NN P9
D»IINN DPNYNN 17,1219 NYTNNNDN NPINNRN PIYY NN YNNI PON H2¥3
Y9)PNND TINND NTHN NNX NN NN DNNS 9N P IPNRN TINONI

LDMMINND DNVYYN NYIZYA 1N PN (GDP) 1NN NNPRND NYY MdYa

73 NN NONM ,NNPNI MINNRD PV NN NMIPHAYN NNNXD NIVYMN PO
IV OXN-NIV 169 HY IMY N PX9NY ¥TI NOYW MPMND NNDPN DY OXN-NIN
;DY 0INY VA — DNINNN DXPIT DY IPOYA THNDN PITY P19 HNWNN NN 2024

YR NN 70%-D T2 ONDNNN

92 JPMIND PAONT NN MINDNRD NN DY NPMIPTN NN INNND OWIN PY
STPYNINRD NN 9P 99) TINN NPN DY MINONIVN

DMV LYTVIR MINNY DMIPNNI TY DIODIANN DY DN 1Y) ,0I91 NT 2.2 PYD) K951 1Y P19 NNONI
DIPNNN Y7 NNODN NN NYDP RY MIPN Y92 ,NYpda XY 192NN ,NINN Y9N NN DN NIN D I
YT 201D MDYY ODNN YR YT INT NNPND YN MITL NNNXD YN NOYIN TNND ,NNRD OINNMN
ONMISTYY OPYT,ONMIDIT TYNI NXIAPN NN YT DY NPT D N3P RY 12 119D 52 Y10 1N 173NN
DN N72NN YT DY NPYTA YD NIV XY 19 DMINRND DMIPNN DINIDINT ,0IP02 DINNN DN HY

SPTH IR IO MNNRD MDIWNY DOIN
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Electricity consumption, TWh

c. 180 TWh
Power generation share, % Installed capacity share, % Highest annual
consumption
180 2% 3% ' .
6%
175 8%
2% ¥
170
" 169 TWh 73 GW

= (2024) % (2024)

Source(s) ARE | PSE | Deloitte research

PONN IUNRD ,NOW DAV ¥ PDID DV HNYUNN NN HP11NNA DN DY IPHN 2024 Mva
VON MYTNNNT NPINRD DY JPIN 91PN .56%-32 THNI VN DN HY ANWNN
PLIPOYITN AYTNNNT IMININRD NP JTIYH DY 1INY NN INN .30%-d SV NowWD

INYNN NN 15% 1PNYO

DNON MN¥M2 2023 MV NNYY LRN-NIV 18-D DY NP2 PNIAND 1M 2024 MHva
V) BN NN .HDNVUNN NN DNNNN 56%-59 68%-510 1T INNNN VIV
IYTNNND NPIINNDI N NN POV oM

W NPON YA MDY NN P ,NNWP 2024-) 2023 DOWA N NN 19N
22WN NN 1XHNN HN MDY : DIPNYA MNNDN X PNNI DINPT DMPWYY 191, MYUTN
TPYNINN

PN HNVYN (2030 TY) 42.5% SV T2 TINYD PO NYIT PPN TINONL 172ND
T PYTY PLIAT NYTNNND PIIND NDNN INN NINY M0 . NYTNNND MIINND
2PN MUY INNY NN 929512 NANY THHNN 1IN DT NIN VPR YXINND IRV

TPININD NINDN PINT NYSN NVPL DIV NN THNVININ NPTN NI MNNINN
992 KPEIK W Krajowy Plan na rzecz Energii i Klimatu n)900 ,(NECP) ©9pN)
NI PINN NYSN 2024 920V90 WTINA NDI9N N2X20N) DIOPRN TIWN YT DY NYNINY
NN YWNHNDY IDTYD YPRN TINNRI MIANT MO THN DY NIVNHNND MANNNDIN PON
YTV DTNRYY JPNPION VND N2 L TINPNRN MDXIY DY NECP-N NN

22030 MVYY ORMPNRN TINRN DY DIIPNRMNI MIININRD

YTIN 19192 NNMIN WX (PPEP20407-N) 2040 TY XN NPPTH NPIDN D PN
NPNY NN YN NV THIPIND NDI) NIV NON DI ,GPIN2 NN PrTY 2021 YN
.NECP-5 nnxmMn

VINID TNPHNI,NMINNKD DIV NPRVIN-IVID NNPNN DY NPNN MNNONN MAPYI
DNPNN DY IPMN PADN NPNAN NANPNI OIDVTIN DIPNYN TXD POID NN, MNN
DMRLON-IVID ONPNN DY JPMN PIDN TY NDXN NECP-N NOPL .OMXROLON-IVID

.2040 TY ONXN-NI) 46.2 DWY 2030 TY OXN-NI) 29 DY 9> N2
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S¥ LXN-NM 19 W TY N8N NECP-1 NYSN NVPL ,NPNYD NI INNY ¥ 952
.2040 TY ONN-NI 25.8 YW 2030 TY JPIIN PODN

NOPLY - NN MYTNNNIN NININRD PIYN NWN PIND TIONT MITNIY NPND> NI NN
TY ORN-NI) 17.9 DY 2030 TY ORN-NI) 5.9 DY 1PN PO TY N8N NECP-N
.2040

S MYTNNND NN JPMINN PODNA NNANN NPINN NNMINN DW NECP -N 1NN Yond

NECP installed capacity forecast, GW

160 _ehare of RES
.J share of RES 2030 2040

¥
L
i
[

o

29 GW 46.2 GW

-
1

h—\i
—a

196w 4| 25.8GW

.

59GW 17.9GW

=

1.5GW 1.6GW

=

1.1 6W 1.2GW

2024 2030 2040

mCoal Gas WRES Nuclear W Storage and PSP? other

S MVTNNN NPININN DNYNN NN G370 NN HW NECP - 1INN Yond

NECP power generation forecast, TWh

2024 2030 2040

mCoal Gas mRES Nudlear W Storage and PSP Other

2PVNN PV

MNYI TIT 12N 5NPUNN NN DTN SWIWUN ,NMN PIV IO P19 DNUNN PIY
NYYRI MXIP ¥y27IX) (DSOs) NN mMnw N 170-5 09919 1NNDNI ,NPNRNINY
9wN ,(Enea, Energa, PGE, and Tauron) Ynvna 9nom npion ,Ms»a mpown
27 P99 NOWNN NVDYIA POPYI NI TWRY ,NPIVNN MINYI 1290 IMoyaa
D901 0’27 ONPNY DONS NNNONA ,(TGE) Hnwnd 151910 NO1122 79510) DNnwNin

NN 9NY 1IN, NMIMPO NPN2N NMON P19 DHUNN PV ,DOV0 1T PYDI INNIND
,NDI22 INDNY PPV MY MNAND DYPYS BNODN 19 DY I 1IN 1T DY Hnwnin
MYNNINI N MPY) HNwnn NOM2 MYNNXA X (Offtaker) »mipn HYnwn prvnd
APIYD DY O MY DD DPADNN DIPI2

12
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TIDAD NN LPIIVI NYTNNNN TININN PO0N NOTIND NPIDINN DXIITN NNN
ION .AYTNNND IR DIVWTN X NDPNND MM TITYD D350 NNON NIYNNINI
TINRN NPT DY YPON 5930 NNIRNND TAPRN MIXIN YT DY NIVIR D2371007
77N HY 19IND (NP NMPON) OPMINT ONIONA PN TIDIDN .HNPNN
Contract for Difference —) D191 1701n 0PN D NNINN DTN .PIVD PNND
MNPNN OXVPNNN TR TINY NPTNN OY MNNI-YT X0V 970N 0NN WX L(CFD
MNPNNHD IR NNV MOIDNN 9PN d2X0 NINTY PIDY TyNY 00V 15 S¥ NMpnd
PIV2 YPYNN NYNY Y TYIIN ONINND 1N NN ,D2I9010 N2OND ORNNA NN

L("929912N M99 1 1PNY) NPIYNN IN NINNN NWIAD NN NIV

D»Y995 DININM YNPVYNND PV NIAN

DXPNY NYDWYN 2571 YYVRND TINRD DY NINIPY DY DD P9 HNVNn Py
:DOHYN

,NPINOT NYNANND YN LPDI9T NOVHN DNYNN NN — DO INYN NN v .1
NOMNA — DMIPYY DINYIY NV NONINDY DMOPNID NPOIOX NTIPN Y3 ,PNN3a
DP5I0 MNRPOYY DNYN

Syamn (Balancing Market) )W0NN 21w 9910) ,N8PIN XoW 9Ty D0WN N8 95

PaY Y192 MISPNN DNRYNN NPIID P2 YISNN IX TR 71 Yy . TSO-n »1 Hy
DY D021 Yy (Offtaker) ©»0IPNN HNPYNN PPNYNI DMINN YT DY 1INV NN
NHNRN PV 9TIvN Dnwnn X 51 P TSO-n (day-ahead basis) N TP
MO INNNHN MYIAPNND NHRND MYSN DD DY WIAPIIY DPNND ONNNA

PN

WIAPIY DXPNN IN DXPNN DY NN RYN DY NODIANND PN DNWNN NN
DY DMVITIVD DMTNY DXIXINI NNDD NIVINND DNPVYNN NONA .INYNN NONII
IN (DN YVIDY DY NOPND TV MIAWN DNN YND NMYYY MNPND) MO NPION
P 0NN N Intra-Day Market (IDM)-2 3~ Day-Ahead Market (DAM)-a
TYIN A7 DY DNPYN PPNN NMNIY INDN YSINND INNDNA P19 HNYND VIAD
DYANNYN DI D97V DININ NINDNI NYNIND INPYNN MO NIND .NPIOND
NVPIMYYN MN2AN MITD ,0”MPN D09UN SPNYN IR IRNVIDN PIva DINN

(OTC)

DY DIPN HNYN NN IWIRD TD DIXININ DN NIPA MDY — 2DV P .2
NIRNNN NIIWNN MPHINX NN MNVIND 1T ,5NPWNN NIIWN YW DDV DININ
VAN YNNNI PADN DY DPMDINN DIVNINN DY NNY

Virtual Power ) 9nwn npaord ©winn (0331 IN) D»DIN DN — X0V Py .3
DN, DI NN NPION 90 Y ,("VPPA” . 1on5 Purchase Agreement
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DINYN DIPNYY DMIWINND DN ,7PINN DY 1IN NPADNI MPYS DIV DN
,NOYNY DINN IXPNN DNPYNN .IXINID HHYNI INDA DTN DMNDDN NN ITHD
2D T DIDN INMNN NN DITINN P2 DIDNM

MW ININM NINON

19NV 1TD2 1PN PIGA NWTNNK MININD NY MIPNN MY NPIPOYN TI1TN NN

VPN YPIP DY NPIN MYYA HNVIAND (1)

NN ,MIAN 22 NNN MNP L,9NPYN N NPNN 551D NYTNNND MINX VPMID
NPANV) DNKY INYNN N MIPNN TV DIPNNT NI TRN DY) P¥Ad VN
DPON DN YN DXYNNT OMINND ,INDIN TPSN 1D ,(DPINDID DTN IN NN
LDV 30 DY NYAPN MNP MMPNY DNNMY 17DN dNO0N 1D, DINp
,(easement) NNIN NP MYSNNI NNV VPN MNY NPNYN DIPXNT MIIN
19) NPMIPHR NNV DMV MYPIP YA DY DMV DITOM DIIDN ,MNIOON

DN WD 1M Tayn DY D792 NPOMIN MVLINN

T NNV ONP) INDIN NPAVNN NN )M NN NPNN NN YN OYD010N , 000799171910
DYO0N DXYDIN,DX91T) DINVLY MY HY DIDII,(NIVHD NNNNY NI P NN
MTIN DX0I9D .0MY DN MINND DM (NN MPPIY NIN MNODN) DY

AONY 3.9.1 PYO INT,NINN MDIDN DY DMOIPIYN DIMANIN

NYYH 1)) MNAY 1T TIT 1IN NN DOVN IUNR LPNID YN 7DNML VP
30NY (3)7) (2) POV OINNM DINYIRN NIAPY NIANN

(Environmental Permit) ¥12°20 900 NY2P) YN0 1P NN (2)

YT TPWYI NYTNNND MYDNR VPN NPPNA DMNYPHN D1NIIA0 DINPOY NPN2
DM YT DY NYNIAN NINAN INDIAD DY Y20V 19IND YAWN 1N VPIMNY RTND
LMNND 0N ODYa DY DNYP DNMI INNDNI ,HINHN NN NOMIM OINNN
11272701 212201 IRXIND NN 2P NN WY NIYOYN DI NI INN Y 031910
3.1.5 ypa MOLNHNI) PNINND NNPN NMIRNNA NMPANVN NTHY MNII GONI
YSANND PONNN .OPMION PPN MOND OOMYY MY PA TN ONNN .(\onD

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

TIVY NPVYH DMINON DY NNHVWMI VIND (3)

NOMANN NMIONN NYOIXR NN D91D IMPHRN MYIN NNI2 NYYIY MINONN TONN
,IMYN) 1P9192 NPLINDIN MMYIN DN MONMNM DMNYIN NOAPY VPN DY
NON > HY NDIDN MMM NLY DX .(119) TV NINI NPNYNN MY, DINIINIIN
VAPV MY ONIN NPNY TN VP9 (Local Master Plan) 13pnn INNNN
NMON NPND PIINNT NN OX .TMIPNRN INNNND NION NN JPNY ¥ NINK )2
(zoning decision) N"MNON NVONN DAPD WPWNN DY ,PDIPN INNND NNION PN

14
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1212 NN NI NOVINN OIN LM ANNY NYPIAN NVIN MY JPNNN DIPINID
TYIND 1193 .TPMIPH IRND NION NYITI 12 DIPNI N MMV NAY YaApnnd
DYIN, 7292 1PON NVONN OO LY DMIPIN NPNY PITY DI PV »pnn MTh
™MI5N W PV mpnn nnpn 0w 15 29PN 1912 S0anno 17198 1T MIVIN
2apNNY N9 DXYIAD HNVYN NN TNXY TMNONN MDD .TPMIPN INNN
VN TPNDN NIVND NYPYN O YY (zoning decision) NVYNN NMYNNNI
,DNVY 4 1Y 3-5 DININ TMIPHRN INNND NIONA DMIMNONN O¥ONN NNV
YNND ONYI PINYN T8 DD P9I 1Y DNNNA) 102 )T IPYTHIND DN MIaD
NYPYNN DIPXD YY NVONNN IN TPNIONN NVINNNY INNN .(NOND NMTHNN

MY TY TR TONNN 0NN TONA WPYWND MV J9IN DN NNV

NYURIN T208DN SRIND IR ANNND DWTIN 12 5 MV W TITA 1aR NTNYY 29N
SOTPNN MM VPIIY” NYTINA

("Grid Connection Conditions’”) 99NN DY MNINY OININ

w DSO) »>0amoan nwan Hnd Nvpa nvana Ynnn nvad VPN NN PON
DYNIND NN DPTHI HHYNN NYIAY NNN NN .NWIAY MNN MNN sy (TSO
NYIN 5NN T DY ONIION ONYNN NYIAD NNON IPNN NN TN 0MIDVN
Y55 NNMOINI 19,02 DMDIPN DMIDVN DININA MAVYNNN TIN ,INNIND
1N2AY OOV DY NOPND DOPN DNYNN NYID MNN XN .NYIN MMD
NYIY NN 050N WPNNY (TSO X DSO) NYIN DN wpad IR Wpwnn

onvnn

("Building Permit”) N2 290 nvap

YN, I NYAPY NYPA THIINHN MY NWNN ,DVOW DIIONN DD INKD
AN TR VPNMIAN D NTHN LMD TPHNHN MYINY INND IWIND
MY DNYNN NN JPNND 1IN NN NDAP INND INONN 9NN YNDIADN
(4) D2 VNNV 9D HNPYNN NYID NN DININ NYIAPY T2 NN NHINYN

.(RTB) »Mnpn? 1217 2WN) OPNIN YD

DYTPN NYIND VPNIN NN YHIND ,NNPPN 7PN OXNNA )M ,NT 2Ova
NYNINN DY 25V 59D 7772 ,)0 MO .(PNY 3.1.5 PYD2 VNVNI) OX1IINN NIIWNY
L0PMN9N NNPNY MINON TYNN P TNXD 190N DIND 19

("Grid Connection Agreement”) Y0WNN NWIY 122N DION

P TN VPNIAN NN NNIAY NN YPWNN ,DNYNN NYIZ NN DO0NY DNXNNI
NN NN1AY 2NN (TSO W DSO) »>om>n nwan 5mn .122N T DOY) DNDN
NYID NN DO, 790 IOY DNWNN NYIAD VPMNION NDND NYVITITN THPNVNN
NNPN NPNIN DITTNN MY DY NMMIPNNNM MNITN NXITIN IDINI MVIAN DNVNN

72N VPN

15
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DININNRN DX TVIIN NN YIPN NN OMINT MY 915 HNWNn NV NN DOON
DXTVIND TN TITN AR MYN OXR DY NIPNA .OXTINN MMINNN WNINID
.DNODM DMNA HIAPY IN DI0NN NN DM 553 TIT2 OINIT OITTN,D2DI0INN
NNOVND DY TVINN DX TIRNY 77 107 ,(CFD) ©Yw191 5191912 N5 VP90 DN

39992 NNHYRD DNRYN NN PINKD TVIND DMN OIXNNDY NN

U (TSO N DSO) »omoan nwan Dmn ,onvnin Wi M2 NN 050N NN
SnYNN M9 PYY M2y ,(INCRFG) n09y1RN N2VPTN DX ONIN NONNY
NN ,NNPNN TONN2 NYYI NDVPIPTO INIRNNN NN YR ,NNN NN

.NO9YNY NN DTN P11DI0Y ONON

W “Transmission Agreement”) 99wNn N9 D991 N DPWN  DY9N

2

(“Distribution Agreement

YOIMNTIN NYIN DN BY MIYPNN NYSINND ,DNYNN NYIY NN NNOYN INKD
VA HNRYND NNIN TNND PNV 295 159N N NN 05012 ,(TSO N DSO)

(Permit of Use) nnpnn M9 DN viny ann

Permit) wydw 9mdn Npnyn 1920 Yy MpaY mMwan ,inMan 7On 0P INND
.(of Use

("Generation License’”) 9nwn 7218 11w

,2°¥2 ©YONHNN DINNN NYAP INKRDY,DNPYN 1IN 1D DINNND VPNIIINY 1Y
T NNPNA DANN NN JPYIY TININD TIVNND NEM 1PYOI DIAPD TIN WPYNN
NINP AT NNPND YPYW WP WPWN DN DMIPNI VYNY 0NV 50-9 10 Pa SV
DXNINA NPHRY TN MNINRD TPOMOPNN AT NNPND TY NOINND 11N ,ANY
790NN DY DD NI LWPYND N NXON JPY .DIPYI DODVIVDIPNTN

.)PYIN PION NN DITIND 1N ,D2901) DNOPNN DY NIPNI) ONIPNNN DY HNON

I TIT AN X DDV IWR VP N 7IPINDN NOYINA VP

)

(8)

)

NNMPN MINTN NYAVN

P9 NOUNND TITY 9952 XNPNRN TINMNRND TITY NN AN P2, MNINKD 0N
NTRYN DY NYaYN IUNX ,NIINN DY MDOYaN MMNNI MINN2 MDY YN V7191
DINNA NIIND DMNIMPN OMTIND DIIMANRNI NNVNNIN NIND 7D PIX NINT OY O MINNN
PN 3.5 Y0 IR N IWPNL .OMINK DXINNND DN DOV MDY NYIVNN ,NMDYI

DYPN

MNYIN TOWNN IPOYI NYOVIN ,MPINVN NPNNT DXNNDY NN NNV NPIdN
NI AWRND INY DPIN 9N MNIN NN HHII GURD ,NIINVN MIND 12 MNI
NNOXNA YNAD ONOY MPND DN XOY ,0MNIA0 DONIN )0 1D .MYN NN
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LNTR DYDY MDY, MIYD ,MNSVY : DM ,NIIND NANYN DN DXOPNION
YNAY TI) MIPINY DONPNNT NP2NVN DY DIN 1D ,NNIVND DN OIDY IWUN
DP9 NPNMI2

DYINDIDN DNIPNNT NPION ,DMONROVIN-IVID DNPNNA HNYNN 91X OINNT ,qON2
NI ,PN IV, TOWN .NNMVIDIVN ININT WHYN NPIP MNIN NYOVIN DNPNNT
DYROIN-IVIN DNIPNNN NPION IPOY 1991 NIVN NMIY IRV TURND MM N1IPN

AT WA NN

5192 M NNNIN

(PmNdRN7 OND) 9192 MAINT NNPNDN DRIV NPTNA NN 2023 1IVPIN YTINA
72NN MY HSORIYIN PYNI MPOYN MDY NORND NDIN NNPNINN MOVHINN
M>YaN Y DTN DY DXIWIIA MNLVIAN ANNDY NNNDND PIYINI NNYN NPN

2192 Ny NOPOYN

D) NI2NN NIIYNDY PMNN NPNX NIAND DY D312 MIAIN NNNDN NYIVN DY TYIND 11D)
NNN2NRN MNNNNA NN NNPNRD 2D ONX ,TPMNND XD XNN 1IN DY TNYI NNYIVN
MOV

DPNIPIND DD 1’2 NHINON

TNTN DY Y01 RAND DY MOPN MYNIND ,NYTN TYINDI 2022 INIIAD WTIN 910N DNN
TYIND NI2ANN MDY IPdY NIV ,POID OY NITH-NIAN NN NDIANN NPTN ,NPNIPIN
4.12.1.2 9¥YD IXI,NIINN DY MDY DY NNNDNT MIYYN MTIN 090N DOVIIY .Y

ono
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D92NN YPOY NNN - YWY PN

MIWaN OINN by *559 y1In 3.1

2225

2V, NNPN MM NI NN ,DITHA,DOPININD DI TINN MYSNNI NIV NXIIAPN
DY NN MYSNND P02 NYTNNND TPXNIND DNYN NNMD DNPNN DY Dvom
119) .NI2NN DY DIXVPINI XN HNYNI INDNI 1D NN TPRVIN-IVID PININOV
INDH NOYINA NI NMININ OVPNMID DY OONMIVNVYN GO0 NIIND NYTH NN TVIND
NN’ DXVPIAN 12X NOTHN DPRLIN-IVIY DIXVPNI NPPNY NIV RN D’APNI)
™Ma9Y , MO0 NPNVMIVI MYTNNHD NPINVNI MYPYND NDND NNMAY ,POIoa

.DVYN NMINPON Y25¥A DXVPNIY NYIDT IN DXOPNID DIV MYNNINI

5y2 5MPR TN T HY ,DOVPIN NNPM DIV IY DDA NN YW OPOYN 97NN
XONIN DY NPXHYR MIDM DVPAYID MO DRI 27 PN NPNSPN
TPmPNHN

NPMYNYN N2 M1 DNMY POIv DT DINNA NDPXAIND NNSY NOD NP
DOVITIN PRI YN TIT ,MNPY 011N MA5WN DNN TIVD NIYIY 19 DY MNIM
NI YTING YD PONY DYONN NNPNA JPNNN 7N NNPNN DI DXV DININA
IVAND IUN L(DSO) 1PMIPN NPIZN NN N5 1PYII NN NN NDP 2025
NN NN OMNX DN DOVPMIAINT NDM MNP INY N2 MY NNIPY
A9ND 3.9.2 PYD INT DD DIV .YV DIIPPN NN MO0 MNYNN NMYSNNI

DMIPN MYINNI) PV OPNNI HNPYNN IR NN NIANT ,NYTH NYOIR TIINY )19)
TPRIPN XTI DY DOINNA )1 MPMIDION NNV NN WDXP NN (NN PV
1) D1I9H2 NMIT MYNNNI MDNIN MNPND NV PIYN NJIAP NIVARNY NIDIN
VPN YTIND D PN .APIdNN IP2yY on*a (VPPA) 9» 019 D¥1500 Yy ©0anna
AuN NN Twnn (Trading License) 9non ypwa 500 nian ndasp 2023
TN NOD VPMIAN NIAN PT-DY INPNPY HNPYNL INDNY IPINID YNV ND IWINND

APN2 3.3 PYD INT DD DXVIAY .DMNXN DMIPIN DY MIYPNNA

THNNY 1IN0 MI8Y NN DY DWW YT HY YXIA NIINN DY DIND»PN DXOPMIN NIIN
NN PIYNN DY I P2 ,MONNON TIN JNM IWUR) DINNND DPONINP YT DY
(MPX5MY oxnNa

22D 2.2.3 PYD NN P19 HNYNN PIV 22)D DD DOV

18
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DYOPMM9 MN) NN .3.1.2

2V TN YNV MIN VP19 WY ,(POtegowo) 121)D19 >YNYXN NN VPNINT, NN MIIN MYXNINI ,NPIINNI NIINT MTN NN TVINDY 2024 120872 31 OPY NI
-1ANM PN DPINNY VPN (VPN 1 NT PYDA ,IPNY) VRN NI 257-1 DY 29781 PADN NN DOXUITHIN DONYDN NN PVPAMIAN THNY P19 INN2
.DMVMYYP 100-3 TNND DI PVIAN OO DY PNN PN DVMDP 9-5 KV PNIN PO DY 12N

9515 VPN DY 2IWYNN IPYN (1) : PNOY NPIDNA (VN 110 TY 100-2 DY YXINN 1212 NI NP2V 98) LXN MM 257-3 DY D10 PADNA NI NNN 8 HDI1D VPN
927090 YTIN2 1YYNNY VXN NI 101-5 DY PIDNI MPIANV Y915 VPN HY NIIN IPIN (2) ;2020 M YTIN WYMNY ORN NN 118-5 HY PADNI MPIAND
79012 M2V Y10 VPN HY IMNVTNIPYN (3)-1; (2019 LOINNX YTIN NNZYIN ,OXN TN 13.75-5 YW PADN DT PON IPYN TINN MMV 5 DY NHPN) 2020
DTN 2.7%-21 P19 DNWNN NN TON 0.4%-2 NNNNI AN YN 29N 300-5D DNWN PION VPN ,2024 THYD NI .2024 XIN YTIN2 VYNNY LXN MHIN 37-5 DY

W INNN 1T PINS DY )V 29DN 450-D TOIN VPNION GONI P29 NN TN PIY

MWYN NPIMNNA NOW DXOPAIAN 12¥ X D>THNY NN 191 ,MNT DXADN DXV ,LPMID MIIN MYSNNI ,NANN NPPTHN GONI

99NN NYYSNA DIVPNI

2022 MIYY LPMNIDN MNHN 2023 MYY LPNIDN MNHN 2024 MVY VPNIDN NN 9PN
(7779 %95N) (7779 999N) (777 %99N) "M
Y930
93 9990 139 NPV
FF 9,. F F(; FF Q} 3109y | nYmy noyan mpinn ('.1'\233) 0P
NN NN NN ~anyTa | 8 MINON N3N
MY FFO EBITDA | mvoian e FFO EBITDA | mo»n preosvi FFO EBITDA | mvoian P nun
29N 9N 7290 99N)
(nnw
mw ToNna
2020
opYM
nNa »29y0N
(5,808) | 38,525 73,134 251,701 | 65477 | 103,413 154,962 251,813 41,642 97,200 136,232 199,659 | 782,266 | MmN SRTHM 100% 257 1INVIS
[=R2is21Y] 2024 XN
Pona
VO
VPN

T MTY 72 P99 XY, NNIND MNPNN THINT UPMNION MINXINA TN MTIN 12010 7
9N9 3.3 Pyoa VNS L(VPPA) 1 nn Mpo mRPOY N 2w »1dnna 070 (P50) 2037 mvD Ty ¥/ 1NN Y98N 63%-59 DN DX199071 NIONY DXNNA TTI TN VAP Pyn 8
.Cash Sweep »mown NNy ¢
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95 DY DYODIAN DN YN DMODIND DXTTN D WHITY .IPNY VNI ,NH2NN YV DMIDON MNYTH N ©o1a Yy 1avin FFO-m EBITDA-n »11m
L0PNMI91 MINSIN NN NMDY DYINND TWANIY 19IND ,NNIND DY NN MDWN NNMP ,NIINN NIIWND .DDIPHN MINNIVN

TTHN NN MLINNN DAPN NN YWHYN) VPN DY MIIWVANT MWD NN IXOHNN ,NYTNNND NN OVPMI9 YPN T N EBITDA-n 71m
NNIAYNNNN 2152321 MDIWNN NN D1IVIA,(NPITNNI DIYON NMDY M1D332 VPINON NIDIDN) YD1 NNID NIANN DY DD NINYTN 7NN DDA LYY 2WIN
12192 HRWNN PNND NIPNN NN X2 MNAVNNM 1901010 152 Mavnnn ,(VPPA) Snwnin 9:nmn by nnnd 0»01»an 03 pwonn )21

9515 ,9°5210 23NN 17X2 NPDOIIRNN NDIN MR DX0M MMOYN M52 oRVPMI9N EBITDA-N 711 ©02 5y avinn »oxvpmion FFO-n 7m
372 IRS-n minpoy

: 209 MNNY OXNNA ,OXTTHN YIWN PN

2022 mv 2023 mv 20249 mv
(h’Y *a9N)

251,701 251,813 199,659 RICIFD)
78,561 138,134 117,708 003350 ©PYIN NNAVNN %1332 MNNON NND , 020,111 2)9Y (1991) NH

5,427 16,828 18,524 1099an1 YY MY NHNIN MNNIN HHHVNA
73,134 154,962 136,232 EBITDA
34,608 51,549 39,032 MUY DY0) 1393 TRS MNPOY 5513119125910 1112999 NN 993
38,525 103,413 97,200 FFO
(5,808) 65,477 41,642 11950 MW 9nNY FFO

19192 O NN MINHN 9D 10
.Cash Sweep »mbbwn NNy 1
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,21%-5 SW 7MY WA YNNI DNYNN NN DT NRD 2023 MY NNIYD ,INKNNA 6%-) 10%-3 S¥ Nwwa nop FFO-m EBITDA-N 2024 nva
.8%-52 YXINN POOYONN YW MPINNN TN ,6%-D DY NN 9PN NOIP

NN 197 18%-52 YXINN POOINN YW MPINNN,20%- DY NN G212 DYTHN NN 1poy2 2022 v Ny o1 FFO-m EBITDA-n 2023 mywa
IUN 2NN ,2023 MIVH TUNRND SMYHYN 19INI M) 71PN 2022 NIV NN 90 701 VPPA-N »n5017 N930n2 192NN N2»NNN 102 NMNON NYY
22023 7MW YN PN TPMNN T 7PN 2022 NIV NINMY ORN 7N 1-5 172NN NODPY YINNN PNNNY TI0 D)

9N 2024 NIV TONNAY INNRD 2024 512 30 DY MPMNITA NIAND NNDIPAY NNINKD NPINNNN 7%-32 001) PN 2024 mva FFO-m EBITDA-N
NAPNYNY 295 1T NMPNY NXON TINNN 13%-52 THNIN NN YW ORN NI 287-5 2024 NIV DY MMIVN NPXNNAY,NYY DX NN 594-5 PN
PINN2 NNNY PNNRNN M) 1PN 2024 MY DY NMIYN THIXNN IO YINNN DNYNT NN THINI .NI2ND DY NNINKND NPINN2

DODN NNDNI ,3I0N 2023 NP2 22 DA .VPNINN YV MNITN PYNN XY (Permit of Use) widow 91N VP90 NHaN Nop 2023 mv Tonna
.2.5% S5¥ NN NovIN2 v NN 6-5 WIBOR-S 79 ARNONN YW 1290 YWY T2 U190 DY OMNTH PONN NNOYN DY I12NVID 2N DY NN
20PN DY HOINITN PONN RIDND DNYN 1IN 11PWI VPNIAN NN NDP 2024 XIN2 15 DN

MYV, P19 PNIAOND MNPV 12T NN NINN DY) VPN KN SV NN INYNN N¥ I DY DOINNA,2026-) 2025 DMWY NIANN NIIWND
VPN DIVIVNT DN MPVY INRD PPN 01NN FFO-n EBITDA-N ,m©20N 920 ,22N19% NPRNNM DIWaNn NMdY ,50vnn M 1nn ,Paon
SYIPOTI 0PN

2025 MY | 2026 MY
(0w 1995510)
226 245 moIN
158 161 EBITDA
117 125 FFO
58 57 1" MY Ry FFO

4.9%-2 5¥ (P19 DY 215901 232N MIIYNY DRNNL) DIYXIND TPNTIPN M NWY DY 1.1 SW OOIDI/OPY PIN YV DY 91N P2 ,10020N 2026-1 2025 DMWY DN 7PNINIM NI2NN NNN
P2192 HNPYNN Y DM PRYN DXHINN PNNY ONNN) NHPNNND ,2026-1 2025 DNYY NYY ORN NN SOIT 320-) YUY 330-5 YW VI ,0PTNY DXDVPIN JIYN PPN DY ,2025 NIV1
.(MIN DNN HY MINN DPYNN NY 591991 2wNnnN2 VPPA-N mINPOYY 19905 NN YW NYMINOD 2200 MNIND ,NYOIMSIN mmpnd

.Cash Sweep »mown INND
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M8 FFO a8 EBITDA ,»98 m01an 9950 ,7900 ,mMN02MN DI99¥NN MPN 0095990 ,1P9192 Y9UNA PYUmn 599NN 9273 NH9aNH MY
93NN 13 BMPY FPNRNY NIANN MIIYN Y MVDIAND ,TIY M) PINA AT NI NITIN ,NY 239 NN Y11 9133 1950 2N MY INNY FFO-)
YHNNNY IN WHRNNNY KYYW MDY TUN ,PIYA N1PNNN NDIYSN 5597 DPHI9Y DAY NHAND HPINN Y MODIAN 1IN MWD .MTH YN T9na
DMHYA IN/ DPIFTL DINPY ,PIY 39N IN/) HITOND IN/ 110 IINNNA DINPY 113 ,N1930N NOOYYA DPRY DN HYA MM 1Y 19INa
N1Y,19192 AIXTDIIND NYYA DINBY NN HN2 DN1Y , 05075992 D975 ,1701 399WA DINY IN MY ->N53 MNSIN 1932 MY )10
P23ON MMM NN Y DMNMPND IN ,90UNN PYNI DINPY , 001 SNPPYA D3NPV ,N1PNIIPND MNYYA IN HRYNN 959N DINPY ,NPYIYan

J97Y 4.12 9°¥02 DIVONN

DIPHN NMIN’9] DIVPNI9

MSIRN NYYINN MUY HPINN VPHI9N NN
(N’ 295N) NYY oMby 7o ISR PN | o 9y ?g: ~
29N MY YINVPNID (MW)
VDT 360 NN
6,000 11,000 18,000 28,000 70% 180,000-5 VRN MHIND NNVUNI 100% 82-5 PV PV yanvin
v 202614
VDT 360
10,000 18,000 30,000 45,000 75% 230,000-2 VRN MHIND 2026 100% 130-5 PV Goliath
nywy

SNVN 1I¥°Y 7292 SNnYn 1IN NP DY DIVLON NX NV IWX DSO v URE-n n¥apn n52>p 2025 X1n w1ina 10N 3.9.2 9o¥y0a2 U N9ND
1 0»2)197N ©I15» PSE 0y 2025 981 wTiN2 NXIIPN NHNN POY 12NV VPNI HY NNN DIOND NPINM ,TPDIPN NPIYN NN DY NV

.D>21PN DOWTINA MY NPN NN 4
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V2199 2N MN9 AN N2 M) NXIAPD IWANN PYOIN NOIAP 9N 3.9.2 PYD INT ,NNND DIDNN PPN MTIN DD DXVI9Y .2025 919N
22NV VPIIY HY NHPNPN NPNVYNN MYNNINI NYIY ONDNY MIVAN MY ,Ambar-) Biecino 2 ,Reut : 0112 0*0p"19M Goliath

VP9 NN (EPC) MNVYNN MTIAY XI5 DIDN NNPN 2DIAP DY DPXMONP BY NXIAPN NIVPNN 2025 ¥I1N2 wTIN2 ,)10NY 3.8.3 PYDI VNMND
.DX2AMPN OYWTINA PV 121019 VP9 NNPNA INNND MY PV 12nmo

1ANVIY VPNIDY PIINY JPMNN PODNN NN 91N 7521 PV 121019 019 nona onnody Goliath VRPMYI9NH VRN NIV 20-5 VIOND NONIS NXIAPN
.Goliath VP19 NN DY INTIYVY NPNVYNL WPWND MNMAY NXAPN PV 12131019 VPN DY ININD NINDN D PN LN TN 82-59 VXN N 62-591 PV

ANV YW NPoNN WY NYN DX Goliath VP9 NN TNKD DIWITIN DINYINRN NDAPY DYSN NXIAPN

AYYON F1IMN ,05P20N ,9PYN NYNY MTNN YKINNA PAYNN ,05NVANN DIDIYNN MOIPN 0399990 ,YAYNN PN I%ANM 1372 NIaNN MY
9132 1957 ,DAYNN DNYRIN ATYON MY MPIND SNPY , 29N MY INRY 73 090 ,FFO ,EBITDA 1030 , 9135 NYSY ,H10pn my ,5m9nomn
DN N93NN NN HY MODDIAN 1IN MIIPN .AYTH NYIN 191N D901 NINN HY DODIAND ,T9¥ N5 PINA DT NN NN, TINY 539 DAY Y11
;193010 NVYHYA DINRY D3N HYA MHMDN NHY 19INA YNNNNY IN YNNNAY XIY MDY TUN ,59UNN PIYA N1NND A9IPaN 5997 VP99 YaY
19590 9012 MIYPNNA 01U IN DX3190Y ,59UNN MNYI MNPS D319%Y , 0509990 NSO NNPNY DIYWITIN DYIN NYIP D313 1)
,N709 99UA D9M9Y IN MNAY-INYA MINKIN 1932 MY, 10PN NN DIMNY 11 593012 MIYPNNA DIYP IN DX, MYPIPh Y9y oy
NNI1NA DINPY ,MITONIN/ P10 MINNNA DINPY ,NNPNA D212 7Y 39N IN/) MITON 3959¥N IN/) MITOND IN/ P11 NN DINPY
MNPNN IN DINVYN JNRYND SPYUNI D90Y , 010 SNPIWA DINPY ,N1IIWAN NP, PNND MNT DINPY ,0PNNI 09759 ,1M907 MY IN/

J91Y 4.12 95302 DI0IONN PPN 3NN NN

19255 ©9199 19X DIV 99 NTIYN YA 915N 13,985 DIVNONN DIVPNIDN HY HIDY DNNYIN 9372 MINT 99 PR MTH NYIR 1Y 3 W1
YN (9999 2.2.4 PP DN 2719 TRUN N 1YY NYAD ,9NYNN NYIY M50 NYIR 1933 5911 , 9997 NP MY MAY) DINY DINYIN
J9AY 4.12 92303 DIVNDND PNISON NN TR MNPNNY WUN HWA 03 11 HYPMY MIINT 3 PN
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D11 BXOPINI9

NN MINDN NYYIN TN ,nﬂ::?w::z;?;::;’:w a8 (MW) »n pavn 90 19150 VPN
2028 Ty 2026 100% 100 PV Reut
2028 Ty 2026 100% 60 Wind!s Biecino 2
2028 Ty 2026 100% 100 MW (400 MWh) Storage Ambar
2029 Ty 2028 100% 180 Wind Ayal

TNNN NTIPI MYININD IR/ INANY NN MYNNNI Ambar-y Reut, Biecino 2 001790 NX NNSY MTWAND DX NN NIANN ,9080 NNIND Twnna
12NV LPMI DY PNYNM

JONN N 180 YW N PaPNa Ayal Mn VP9 DY IMNAL NP NNNLIPND 3.10 Py LNIND WAP oy DOvP»197 NN’ DIDN NNDNI

DNINRN DXNLWN DY NNAD MNIWY RO ,(DXINPM DINYIR NYIAP TPONA NONN DIV NP DIN)2) OMINT XN DY 47112 DXNVLYY NPT NP NXAPD
qP>n2 PV »pnn 5w 00p”79 112y nwAD TOIRNDSY NN NYPRA NIXIAPN NN 2025 IR WTIN M PN PNy 0991 PV ruopmno nn ropnis
JON M 500-2 DY

N7YWHOAON 13,575-521 DONDN DM OTPNN NN’ DXOPINI PIIWPYINY NMINNIND NI

129)019 VP99 SHVY YY DI DIV NN 191,013 DXVP99 TY MTN NINDM NHYSH 1PN MPINN SNV ,0%P2DN 9372 N3N MIIYN
NNY DINYIRD NYAP ,H2N0ID VPNID HY IHVYNT NIIND NTPI MPNAND IN/INNBEY 1200 MPYNNI DI DIVPNID MND MIVIN NINHA)
NN NITIND ,TNY 230 NI F15 9732 190 PV 53PN 12 NYIY IONNNYN NHND NYPA NYAPY 1213019 YU NPITHA Y IHPHYN IN DIVP9990
PPINY 598 MY, VP19 Y35 TNYA NHAND MMM ¥ MODIAN 1IN MW .AYTH MR 19112 193NN M1IN YY DIIINH ,TI¥ MM PINa Dt
D199 YW MIWPNNN HH>MMNN AW 1IN YHNNNNY MNYY TUN ,59UNN PIYA N1PNND ADPEN 397 (191Y 3.1.5 ¥ VNANI) PHINN MIPN
, 05095990 NYYSM NNPAY DIVIITN DINDN NYAP-IN IN/) D213 , 050751990 NNPHA DY ,NPIIYEN N1YA 113 ,193N10 NVIYYA DINY

A9NY 3.1.5 PYD INT N O0PII0 KY JMON MM PHIDN NNPN MTIN DVaY
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YNYA MINGIA 1932 MY, HNPAN MNP DINPY ,MEPIPH 5K Y N3N $IIDH MIYPNNA DIYP IN D212 ,50UNN MNYA NNSA D312y
;7Y 3NN IN/ HITONI INA P10 IINNIND DNPY ,NNPHA DY 7Y 3901 IN/) MITON 99PN DNPY ,N/701 PP DINPY IN MNaY
5RYNN SPYNI DSHPY 0NN SNYY DM1Y ,NNPIPON NPY ,INND MNI DIHPY , 007NN D75 11500 MNTYA INA NPT DIHPY

A9NY 4.12 45302 DXVNANN PISON NN APN MNIPNN IN ,0INYN

S50 193,599 20999190 DIVPNI9N HY INAY DNNYIN 9272 MINT DD PR MTN MYIN 911D DINN 32591 DNYN DN DXATYN NINY D WHTY
9PYN Y 1YY JRYND NV NN MIDNN N2 Y950 ,¥PP TP MPY MI9Y) DNV DINVYWIN NYAPY 09193 IN DOV P99 3D NTAIYN HYa
3919 4.12 o302 DIVIDNN 1IYDN MM TAN MNPPNNY YYN DY 0) 199 HDAPNY MINT I3 PR TUN ,(D98Y 2.2.4 4>¥Da V91919 277199
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NYTNNND MININ NMYNNINI DNPYN NPONY NN NPNN

MN NN VIOV

D212 MY NI NNV NIIYN DY NDDIN NI NMNNND DNYN NXMY NN
Y2NY NN N22IDN IWUN PNN NN NINNN PVIPN INND IN 0NN
0 MYSHNI THPONPYN TIPININRD NINN N0 NYNN NI 120N

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

12 MIINN ,NIAND DY NN NNND DNYITA ,MNINV 990N N2 NI NN
SOMIPRN DNYNN YA NINN NTIPIY NDI2IN HNYN DY MYSNNI

Y1) 921 MIN NNXIY NIV T ,NININ TOWNN YIWIN YN VNN PADN
NN DOPNY NN DY .NNIANVN DY PADNN NYNY TY NN ,IYIN 1NN PADN2
0D DMWY OTPINY NYNN NYON NDYA NPN NNV DD ,MMIN I0YN
DY DNIND MNYIN TOWNN 1IN TN MAN PADNN NN P9NY 1IN DY NPANVN
955V 75 ,M»2AMVN DY NPIANN DY DXWAVN DN DT NP2V NN, 0N
2y HNNN AWR MIN VN ,INY D1 DXIANON OPTIV DI ,INY NMAX NPANVLNY

NV ORIV DT XID NN NPANV O

NN NIPIANYV DT

Rotor Elade

259171 DWYINA 1NN MNID NIPIANVN NN
:16p0»DY02 DYPYN NYIINND

Rotor Hub

| Gengrator

CHp@] we ©3nYnwd 22monn HUB-Y onnn oand

Average Blade Length. 1391t

i 1990 NN TN 01X HUB-M 020910 .0°12N010
25371 MVIN ,012NN NN NN 5*ON Nacelle-n
YO TPNY NVIIN PAND NN PAINN HINN DNWNN
L TIPINON DR PN ©I0IN YPIPN oyn M
VPPN DY NMpRa
.
(=]

Foundation

TINDID N2X1IND IV

VI OXNN DY MMD D00 MINND NN 5D DY DMIPYN DXIINN
M) L,YPIP) DINNND TINPIVONP ; (WNYN NINND NPIP DOVIPN) DPROLON
1) DY NIPMNN NN NNON) MPNN PNV ; (2781PD) OOTIYM NN NIPNN
UN) NNN PN ;9NYN NPNYN ; (DDYTINN ONIPMN 7112 YV NINPIIVONPN

/https: /7sustainablesolutions.duke-energy.com/resources/how-do-wind-turbines-work : 27pn
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PN OND ,0MINNDN OXRNA XN (DC) 9w SnWNn DI NN YHON
1Y (DMDNDN DMIPNI) DNPYN NN PN ; (DNYNN NYIY NN 1NN (AC)
A(N2IYNN NINMNHY DNWYNN NIND NTITND WNRYND) NIN»

12 DY9NN DY MDY DIND M

DYVPNI DY NIYIN NNPN I, DN DIVMY NXIAPN NONIH MDPYIN DINN NINDNA
DYVPII YIXIID NINAIND MDY . MYTNNNI NININD PN DNYN NN NYMD
TPHINDI NMNNPN DOWINTN L9 TI72 D911 DX9>1 YDY2) NNON NN DYAIN
NPNNII ,OPRVOIN-IVID ONPNNI NI NNN NNPN VIXXIT NPNNI TD HHOY ,NMI)
SY OYOIN NIND .PDINY NNIOPRY PN, IPVOMDYT TININ NDIDN NPNIVOMNI
NPYTHI NININKD DNV WNINHN MPYO N2 MDYN MY NN DOLPNIN

IYTNNND NN DNYN NN NTTIVIN P NHWNN

MPYN DINN DY DINN DITNYHN DINDINY NYPN ,NPPN , MY

2015 MHWN M2ON MYTNNND NPINDXRD PIN MIN J MOV PUI9I M NN
PN MDY 2015 XN YN 97Nd 01 WK 7(Renewable Energy Act of 2015)
TPININD PIN NN N (PMYINNND HININD PIN : 1PND) INIDN MNONNNN MNNM
NITYNNY 29D ,DNYNN NYIY DNPNNN DY NDNN 9N DX PTON TN 1997 mwn

LDNUN TINY RPIM

VIDWN DYPPY TIAMPRN NDLPITY ORNNA PPN MYTHNND NPINND PN
DO1I1990 TPIDN (DY 2.2.3 PYDI NNXD DITINN NMON) MYTNNN NN
,MIYTNNND NPINNX DY DMV NPNYNIVN MDY DRNNA D007 NYNND NPIINN
TVIND D) .OMRVON-IVIY ONPNM NPNYD M NNNA TPHRNNN THX DO 0NN
TY DX1791D DIV IWARNDI D117 NIONT NOVAYNN NNONN NN INNN PIND ,NYTN

.2027 72nNTa 31 0»H

NP 01NN DIXDIYNN NN WX TWR DN DN 11592 DIIND NN NITOND DXNNA
NN S 1I9NDY NYPIN IWR MIMOPNN PIONN DY MNY NXOW DNYNN NN NIy
(PNDIPND DITINY DXPIYNN TIWUND) (Reference Price) NOINADN MININIVY NIPNN
Sy NN Contract for Difference ©Y02 DY WIANN )2 M09 52P5 DINIT DIONN
WM IMN PIVNIN T (18TgeBase index Y DDIAN) PIVN 1NN DN ,OWTIN ©O2
NMYNIN DNYNT NN TIINN DNV 15 TUND 39592 1NN NMNX MNON MY 37902
PV 1NN OX .(IPND NOVNANN NPNA NPND NYITI TWR) DITIINN NMON NNONI
TPV NIIND YIIND DX PINND YITH NIND,TIDNI IWNIN ININ PIYNN DY N
Zarzadca) D11901 NOIYHN NINDNI NPNIAYNNNN YIN DY NINNRY N THN MYyA2

PN2 VNN NNVYRIN NNAVNNNN NMPN LYNT 07V VLY 55 0INA (Rozliczen S.A

MPI MTIVN NPAN YY NDDIAN NIPNY NITON NN PYIA NYTNNNI NPININ MIPNN 1YY NIND PIND 121y
QPIN5 PIND NDNION YNNI NV PIYN FTIDHN NITON NONIN WX, MWh 19

MWh-5 50157 N3N DPNYYN DPYNN NN YSINND AWINNDY SVNPTIN YXINN I NN N TGeBase
218 29779 1o¥ , TGeBase-nn 0019 Y9192 11 21759 HY YWHNN PIva 172NN DY NI01N YNNI PIND
.TGeBase-n 2winn 195 5717 YONMINRD YNINNT 1A NINY NN NIVY TIHIRD MAIN DNN DY SNnunn
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2939900 PPN OINA P O AW DI PAPNN YIINN NNIYY

SV PN PINN,MNAN 20V NN IDOHYN TUN DXOPNI90 NN DI1I1INN NN
IUN,DONVUN NN NIPNNY TIIND NNV MDIDND NINTI DPIDN DAY NIN DIT1N0N
.DY0PMI9N NHNPND NN NN MIVN DY DYPN

DIPOYY , DN TPN DININD TNYD TIX VPNION,DOTIINN NIDNA NYNN NWIND ININD
VIVIY NN, N2 XINN,DNYNN NYIY NN DI0N IN INDYNN NYID NDND OININ
DV D212 PN PNTPO9 IN MY NTHYN NEON JPNND DXPM 0MINT NIMY ,N1ION

APMN VRN-IPPD YOYT 60

T0 DY ANTHY MNIHIYNIN DY HNYNN DN NOND WIT NN L3900 ONIND DNNNA
DP9 N OVPIAY DN TIINN NIV TYINN DXVTIN 33-D TIN PTIYHN NIIND
.DYRUIN-IVIO

N DNVYN DY NMIYRI NN NN TN NP WNNN YITI 119100 NYIND NIIDNI
NTPYON N 990N MY VIZN NN DIVXAD NN DI NNRN DININA NTNY
DNV 3 HY NMPNY DD DX17992 NI ININ MANNVNI NI PIINN2

PIVA 7919 AXPNN HDHYNN TWYND ,D9DD DITON DY NODDIAN DITIDNN NIIWN
2D 2.2.3 PYDA ININNDI HNRYNN DDA IN MTTI MXRPOYI

MNP PH2 MANTWNNN NIIND 1990 NMINMP NMIAONNT D1 NP MYNNNI YSINND NYY NNNRD DIPVNN
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85% MINAY SY NNTDY I8 YT NONN L, (DOYD NININY NOPNN NNDNA NPND YITI TUR) 19901 MNINY DNNNA NN DY NPT NDNN TN INND
NNIAYNNNN NAIPN 12NVID VPN DY 229101 SNITHN PINN 1PH2) INNDNA DNIY VIZY N2 NNIVNND NIPN Y52 19901 NINDNA WNNIY NINOIN
INN DT ONINA NTNYON (2027 T 2024-1D NN INYRIN NNAYNNNN NOPN VPN DY IMVTN PONN PI2IDINY,2025 TV 2022-1D NN NNYNRIN
MIND DNIYN 3 NMPNI NNT XOW NYY OXIN TN I 912Y NVIN PIYNNIN NPXNNI AVIND YN DIPI

£ )PNOVW DI912)12NVID AWN NNIT N NITORD NNN

49990 BV 1M 179905 PINN TIND 0vI5Y) MWh-5 hvam 9990 NI 93N MAOHND
173092 NNYNT YRUN 1900 1n 19910 NAYPNY NY (MW) nant paon VP9
NV B9t917 DAY 2025 MVY 19y | (D18 RYY) Natn T9na (MWh)
MPTN) 2022 DOMINI 5
2037 X0 wNN YNNI MNWNIY y8ann | 2018 920ana 5 290.74 194.95 3,525,000 118.25 2991 12N
(2022 N1
MPTN) 2022 DOMINI 5
2037 XM vin YTIN NHIWNRID YNINN 2018 H2naMa 5 275.81 184.95 2,330,000 101.25 NI HIINVID
(2022 '8
2039 >80 WIN 2024 LOWINA 24 unﬁzug 26 311.29 216.95 900,000 37.4 M7 1IN
:1919Y (MWh) DYP9D12 1210VI19 2W) NNOT DMIONa
2039 2038 2037 2036 2035 2034 2033 2032 2031 2030 2029 2028 2027 2026 2025 2024 2023 2022 / ";";J,’”
- - 122,500 | 245,000 | 245,000 | 245,000 | 245,000 | 240,000 | 212,500 | 180,000 | 145,000 | 120,000 | 90,000 | 60,000 | 45,000 | 50,000 | 45,000 | 40,000 ’:r‘:ﬁ’;’;”
- - 120,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 240,000 | 215,000 | 190,000 | 120,000 ’i’ﬁ;’;ﬂ
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 - - ’:‘C::;’T’Q
20,000 | 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 | 305,000 | 235,000 | 160,000 o
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473-31 ,N7%0 12NV X2 NYY OXN-NI) 162 -3 131919 12NVID 2WN NNINT 2024 MY DIND TY
.DYITHINVI I NYY DNN-NI’) 35-3) 29YD H1NVI P2 NYY ORN-NI’)

,(Wind Farm Distance Act of 2016) PNnN NIPM (Act on building law of 1994) 1>)2n PN qoN1a
NOPN TNND 2 APNY NYITH IR MY NN PVPNIS DY 12) NON VDN DPTON
PNINY IO, DTN M OVPNID NNPNY PNIN NYN NYAP) ,NNPNY DRNNA TY DX
L) NN MMV HY DXANON TN NIVY 9 MNAD 71P71 YaV NMNHYY D20 NNV
NPIN 2023 X192 14 DA (Y20 NNNIYI DNINN NP 2 TY 1.5-5 HW DPTIA M NN NHPN IDIN
DXWUTN N VPN NNPN AYRY TPPIPNN MYIN MINDA PPV T NMNNINRD PNINN NNPN

.0V 700-N NN NHYW PNINIA

NPIYNN NIIYNI DI )P NOAP MAPYA NXIAPN DY DINN TWUN TSN NPYPN NNMP 9001
MY NN 19NY 3.9.2 PYDA NN TPXNIND TIVNN (DSO) NPMIPNN

YT NYTN NN TYIND DY) DNV 15 DY NAINP NNPNT PN 1I2NVID VPAMID HY NXON PV
,OPNN9N DY INITHM 129NN OOPOND 2035 212 29 OPY TV GPIN2 12NV VPN HY NIMN
TIRND I 9N TPINNRD PIND OXNNA .(VPNIIN DV MIVTN PONY 2039 XN 15 DY TN

NN PV HWISIN NN

2OYD 2.2.4 PYDA VNN DMVLIMNDIN DN DY MVLINN NYIAP NYWIT IO IO

2192 NNNN PIVA HNVN YPNN NIPN 1172 NPPPN

X 1DAPOY HRYNN YPNND NIPN YINRD Y PRN TINRND NVONN NYAPNN 2022 1VPIN WTINA
NIYHN NN NIV, NYTNNND MINNND HNPYN I DN PPN TINORD NITHA DIDNDNI DNWN
NN DMNAN HNRWNN Y PNND

NYN MPINY Y9 ,NPIPN PYINA NNNIN 2022 72H2N2 9-1 2022 HVPINI 27 DI, TOY DNNNA
DMPNNY NI NNNN NN P ,INPY HNRYNN Y PNND DY NPINT NYIND DIPN SYNNN 1272, NYD
929872 31 OPY TV 2022 720872 1 0PN DNN D YIAPI NPYPNN NINDNA P19 DORLIN-IVID
1IPY DNYNN I T DY 112YY NPYPN WYIAPIY TMIPNY 1ayn DNYn NPONN DIDD 2023

SYIAOPTI PN IYIAPIV IIPNN NN NOVNNN DY THITIY

19992 VPMNION NIAN NNIT DN NYTNNND MININ NDPNNI MINPNN NN NN P2 (N)
NIPNN DINN XY 199D MNNTHN NP NPINN NYAPNNN NN BY WP (1) : PIvn
ININNDD L3N0 IYAPIV 9D MNAYNNNN TN 231NN PNNN 2IN> 1120 NPYPNN NN
MIPNN L1199 MNMNTA PRY NMIND NINN NYAPNNT TNNNN PHA (2) ;990 3.1.5 Pyoa
19902 YAV PIYNN 91D 0PN NN NNDT I NYY ORN 7N 1-D PPNd MY 7PN
NI 122 MTPNNN DYYN NIPY IWN ,171902 MINNTHN NI 12D 1 NIPNN IR NN
Y9 WY DIYWNN PNINND IRY 19902 MNNTH JPIRY NPIION 2D )M ,179071 MNIND DRNNA
A9N2 VN NPPPNA YIPIV

12NVIO VP DY PAYNN dXNITNN PYNI NYTNNNT MINND MNIPNND DN DN DOYD NNINRD
2023 920872 31 0YY Ty

30



NI 2023 MY THNNA —H1I2NVIO VPN HY MINITN PYNI NYTNNNDN NININD NPNNID DN
,772NN NODPY OLAVN IWMY DRNNA .PONRD PIYI MONNYN MYNNINI MDIdDN 2N
NYAP TV 90 1IN VAPNN YN ,DNINRD PIYI MONNWNN NMIYINT MNNIND MDIONN

PYPNN NN NIPNY NN YIN N Y™

2023 Y112 1 D»12 9PINY DI WX NNINRD NPPPNY GON NPOXN Y¥I1 2023 IXI11291 14 DY (3)

2N 5 (VPPA) »03»9 M) MINPOYY DN ¥aP) INN0NA (72023 N30 NP9 - 1oND)

MNXPOY )2 DNUNN 1IN DY DNMIDYN PNAYNL INPDM NYY ORN N 1-D 7IPNN NN
070 PN 1PNY) 209085 VNN NTIN

NP YD1 VTN NINNN D ,¥AP 2023 INIIAD NPIN DY GPIND INDNIY 12 NPYPNN NON
NIWMD DNNNA . TA52 DMD MMPYY 191N DNYNN NN DMODNA V) DNV YIS NN
90VNN 991 50NN D119 DMODN BN VPPA-N »50NY R Dy ,N1ann NY2PY »0IvNn
17,2023 AN PPN DV GPIND INDID 1Y NNPNA D) PNIAYNA INPD DNY N O

(79999%20 RPN 1 1ONY) 2023 TN TY 2022 72NNT DOVWTINA

,YAP) INNDNA (72023 LOMIN PPN’ :1OND) GON NPXPN PPN NDIN 2023 LOMIX YTINI
1IN 5V DIMOWN NIVYNI NP KD NYY OXN N 1-5 NIPNN NN 2N 1D AN Pa
.(VPPA) >03»9 9777 MN{POY )2 Hnvn

2023 LOVIX NPXN NOMND TYIN) 2023 920VID 1 DY TY NXRTY 2022 20T YTHIND NN
NI PPIN MXNNY OXNN2 VPPA »50n> onda nbys nhann L,(Gpns 1on2 vonn
2023

(“Cable Pooling™ D9250 TIPN” 9272 DPPPN

SV DpNa VIV IWANNN (“Cable Pooling”) D201 TN PIN YIIX 2023 LOMIN WTIN2
DYVPMIY HY NN IWANY PINN DNYNN NYIY 0P 9NN DY DNDN N NPNN 19010
MNYY 1INY DXOPNIAN DY PADNN TOV T ,MN»P NN MNPI MH¥a OIPNN YN OVTN
NN’ NN DY PIND NYAYN NN NIMA NIAND .NYIAD DNYPINY NDNN NN TO DY MdYD
NP MHNYNN NMYINNI DI NOY DO PNY DOVPNI 12ND MIVANRD M ,NOYW NPNYN

JANVIY VP DY

NYNNID MY OINN PN DMWY

PMPIND DX N2PTHN 12NV VPN NOYIM NHPPN DX NXIAPN NYOYN MNINKN DNV
TPNYNN N2 TIN NNXYD NDNNY OMIPOYN DXTYI NTHRY TIN ,NIDN 2WNY 11N 2wNa
DYTNRNNN NININRD OINN TIMYNDWYN NNIY TYNND

NYTINNN MIIINI MDY DINH NN NI TIN NN NMININRN DNV DY 3.1.2 PYDI VOND
DY MM Y25V NN DPRLIN-IVID DNPNN NI NMNIN DY DOVPNINA NPPINN N PYIA
1019 ONPNN ,MAI INN DY DMOVPNIH DIPD NMDYI NN NIND NIAND TN D PN

NN NNRN DIYVYNN 050N IMNI NINNIN NIY IYPNN N2 NTIN NMIRPOY 1732 DHWY WATI DHYNN 1IN 12 NIPRa
.9nvYNN NYoN DIDYN
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19195 INHY PHISA DI9DN NPINY DPNOVIN

VY NIMPIN IMINN DMOY IX MPPYAN DINN DY DIPNYI MNINNIND

DIPOWYY 12192 NYTNNNI MMININD DINN DY 1901 19N NYTN NN TYIND TV 2021 Mva
YPNNA TPNMYNRYN MDY NON 2021 MY YXNINRND DNN - 29YNN PNNI OOV (1) )PPYTD
,NOYPN 2N D92 MNINNN-YTN PINSN NV YPNN NMOYN NNSIND ,NPINA NN IUN ,D0UNN
VNN NPNRIPIND DI P2 NNDN M) IRNPNRD 1IN PYNI NMNNINNIND NIRXIND 1I)
MY N0 NXIPYY DPNN MT 1Y 2022 IV DY MIVN TINNNIN HNN (DY 2.2.8 PyDa
YMYNWNT OPYNI AWNNNA ,NNT DY .2024 NIV TONNI NOWNIIY ,DPNN MIANONN NNV 2023
INYINY DN PN OMNIOVIDN DNYNN PPN, PDIS DY TPXNIND NN DY7HNT VNI DND DY
- TPNN NN OMIPY (2) 29YVPNN TINND DY PINN MVLIDS MINSPN YPNND TIND DXV
92112 XINM2 P12PA IRNY MIXININD DIRNIND TYNN YNNI MDY NON 2021 NIV YNNI DN
-1019N DINND TYNN NN 2D PINY . ANNPN NININND DIV NDITI MUVINND OY INNIY TN DY
DY9>YDA VBN - MINNA NMYY (3)-1; MNINND DPTYA TPMINND DT NNPIN DINNNI) INVIN
DTRYN DY NYAVN WX 172NN DY MDOYIN MINNT MINNI NMYY NDN ,1oND 3.5-) DoyY 2.2.5
YAVNN ,NMYO¥S DINNA NIIND DMIMPN DM TIN DIMINDI NNPNNIII NIND ,ODIN OMINNN

.DMINN DINNNY DN DOV MDY

YPHN NN PN 12T, MNINND ONIYA N)29N PIY DNYNN YNNI DMPYN DX IRNNN 90 PND
:2025 NI YTIN2 DY MIRPOY DY DYODIANN ,NINIAN DIWN WIDWD Forward-

Dynamics of electricity prices
1600

m [GEBase (monthly avg.)

sEBase Forward (Jan'25, yearly)'
1 400 TGEBase Forward (Jan'25, yearly)

1200

1000

Price

800

600

400

200

2019 2020 2021 2022 2023 2024 2025 2028
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Source(s): TGE | Deloitte research

2O¥9 3.1.5 PYD NI INON PRINHN YapY 2023 MY YNYN NYONY NIPN MTIN DOVI9D

MPOYN OIND DY PN YAYND 37D DN WO DPNINIV D1Y

1123 .NMPANOLN NPIBNYT MM NOTHIN DY WIT DAY NN NN DINNA DIMNDNOVN DXNININ
NNPNIND NI MPINVI VRN MM 7-5 HY PADNI NPNYI NI NMINYV MNMP NYTH TNND
2,992 1Y NYN NHMP NMINRD P2XD .OXN N 15 Ty Hv o¥pavna (Off-shore) ona
LTI NN OIS VN 60-D DY PR TY OTITI D0 MYANND NP> MO MPANY 5550V
NPNYNOVL NDMD DY .PONY TITIION YPIPN T2 OV, )N NPON? 211D MNP NP MPIAND
NN MINPINY 05N 1IN NDANIN 2D NAN ,NYPPN MTON DINNN D) MNPLIY MINTPNN NN
NN NNMP 91PN .9INDN TN NWNRYN PNINDY DO FPNRIYA JPIDN 1PTNI MNIKY NI
IYAND TN DY NINTY,INY M NNPNNIY TN 51T DX2AND DPTI MY NI MIPANV NMINdA Y
Off->0P>79 DI NOWD KD NIAND NITN TYIAD NI 7D PINY NINNIN TOWN DY TN DI 5180

.shore

WNR DNPY .OPMYNYN DPNONIV DXNDY MNINKD DNV 1IN MINDIDN DINNA D)
DMINDID DN MPNN HYWND T2 .WNYN TN NMIYSNNI 1N DY 19INI DNYN 181D DMWAND
NN P89 19IND OO DOVMVIN DXWNN NODIMN ,(bifacial solar cell”) Dy1mn 1718 »Nwn
DM NPIvN INMY DMIWINNDY ,(’solar trackers”) wnwn NPID DNXY IRV Td OYTINN
,JOMDNDN NP2 MYSNNI OINNI MNP NIYARND 7PNV XN NADN NNNT 23T 50 Ny

.DYPN TYSN NP MPIONT NOWH NANY

NYTNNNT NININRN DINNA DD OO TNY OXNIN’D MNMPN NPNZNIVI VINYW NN NIINND
DMPNNM NN NNN NNPN NMDY NONIND ,NNNT TWID MDPNIN NYTIND NXAND DMVY IWN
NPANT DY WAVUNDY DVPNIN NHPN DY DPND DMWY Y102 N2 NYIAN DINNKD DN INIION
DNVYN ,N72NN NYT 2VMIY .NIINN NNMINA THINNY T2 ,0NNPNA HMN DIVY DVPNID
IUNR LM MNPV N T DY WY DOPMYNYN DPNDNIV D3NYWA NMAIND NININKD

.N1X27VN NN NX I INPIVN NPANVN PION NN N IDTHIN

DOVIUM NPNINOLN NMINNANDN INK NIAPIW NIIND NN MVPAMIIY MMAY TuHNa
P9192 DOXVPMITN DY .DNYNN NYID DMND) DNV 1NN DPIRD NPNDNOVI DMIWIND
ININNN NN MDA, NMAN TVINNRN MDY 5 1P-DPIMD MO0 MYNHNI ONMAN
MADN NPNNOV PY TR .NYIN 2INMD NMIPOYN NOIION NMHININOV DM DN .JNOY DININD
D) NYNN) VIIVPOND DOMN DNONI MYWHPNWNN (molten salt) TN NN MYID O
NPNIN MOND JONRY JNNY XIN DY PNINMN NN PADN MDA 0N DM 7NN MDY
395 DN JIT P9 TYNY 1TNN NIVINNVIA YV PSIIN XN NNYLY IPRY NPNNDN
1575955 PNMYYN HNYN N2N0 MYNYHN NNYLI NPT NONND MOND .0MN YT DY 1NOYIN
DY2IND 19D PIPOD DOVTNNND M MNPN JIRD YT NYIL DN NPIND) OXTNPN DMONYN

N1 M2V OPINND
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DN DXYNN DMWY NMIPPYN DINNA DIVIIPN NNYNNN MDIN

:YIPOTI DN MDWIN DINNA OMVIIPN NNIXNN MIIN NIANN NIWND

DN Y0¥ DOMNA ,TPUHN NNOMN PYIDD NPRTD MY YPIP MTINYY Md
LN IPNNI IRVLIN-IVIA NPNDNDVA DOVPNIT M VPN NNPNY DIINNN DINVPN
; 9NYNN NYAY NN NHION

PYIIM DININN ,DINYIRD MY NONN MTOMA DMINONN DIONNN NNHYN
; NOIWNN NNPNY DXVITIN

;DM MMNPNRD MY

;9NYN NN NIMY DXOPMIIAN DY YDVPIND YOTIN DIN 19Y NPT DN M

; TPIIND TIVN HY D190 Y

; DOPNIY NHPN NI, 01 MDD NN PLINN

.D’110N2 DYWNAPN DMINTN NNV NTHNIY NI

N

S0 4L

A

MWHN OINNY BN XININY DIPIDN TN DOV

PYD IR, MYYIN DINNA NIANN NN DOWNRVNRN DN 1I1NDINY DMIPIYN DIPIDN MTIN DYDY
onY 3.8

O»IPIYN NNIXAY NDNON I0N

SYIPOTI DPN MDOYIN DINT DY DMIPOYN NRINIM NDIN MION NN NIIWNY

nvN>°noN
MY NANPN TNXD DN MY DV DN N> NYNT DNUN NN MY - 0
NTHYN SV TI72 1°2) MM NIYPYN 2N DNIY 190N 29 DY DIONNY NDIDY IWN 0PN
(WY 55, Ny HRynd NDIDN 191,00V NI MNP DY) DY 71T P II8Y N

DMV DMNONN DNPYN NXND DOXVPNMIT TV 2WAN NNPPN NN - P20 ¥ ,N1PNNN
219515 DRNNA,0PRNN DXNVY N NN MDD MY ,0°29 )OI NPNMN DOYNT
PYPIPNRY NPT MNO0NI MIYPNN ,0POTINM DMININN DNVININ DININM DINDIND
MPYAN 178D YOIMDIN JPNNN NHRND DN DXVPMIN NHPNY DXVITIN DOP NI
DNPN MO0DN2 ,DNYNN PNYND 72N MNODNA L(DMP DNYN NN IOINY 90 ,DIPM)

NN DNYN NN MHODNA 1) Do)

MONN MNYN NPNNVILVLOM NPNVININ NMIRNNL NPNDID NI - HNVINY NPNPIN
MNXNNA NTNIY NN ,OMOINMYIN OOPNVININ DN ODIWAN DNIPNNN NHPN DY
P2) DOWITIN DXTYINA DAY NN HOIN DNPNNN NHPIY T ,1N DTN DN MM
NN VAN AUR NN DY 19IN YNINM(NVI PIYN DY DOIINN MYIITH ONNN IO

TPPOYN MIDINND VI

DN YNON

MYYAN NN DY MDD 191 ,7XMN PV MOYAN NIAYND MDD - NNV Mban
270910 MYIN NYIAP KOO 9Py 2171912 NN 1IN

NDI MONI) OPYWIOY OXTTN DI NMIYPNN MNNNI MDOYIN NNDNI - NPHN MNANHNN
34
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DNPNNN MY MIAPNNN N2 NMYPIP DY2 M0 ,(MDNIX MNPNY D) ,MIVPNNIN
50N DN P2 P 9NWN NO1NY PPA »n50n X 12) nIMpo (070NN N9pn DY DY
NPIY MTHYIN MY NN ,G0N .0MNNN DMNN ,MYN Map 0P ,(VPPA
PN ()1HN DIDN NNITI) NNINXI NMPNNNNNI PON .NNRPNM DM MY NNVIANY

D701 DMPNA MMDT NN IURD XD MOT NUN 185

DDA DXYNN DMWY MDD DIND MININD DXHNN

DY DYODIANNN YNPYN NXMY DOVPMIY DN NXIAPN YT DY HNPYN NX1D DMPONNN MNPHRN
OINN NYTNNND NN DY DXODIANN DXOPNID IN (IDIDY VI ,0NI D) D1V DIPOT
I8 NV L(ON TPV OMIPDIY DYPITA YNPN PN ISPNVY HNRYNN 9Py ,NYTH TVINID
SNY DOIYD OMYHRYN PIDN INNNY 19 YN0 DI 1O DIIN ,MON N9 NIAVNIN
DMPNNN NNPN NMSYAONMIYHYNI PNODN DN MYTNNND NPINNI VINOY HY DIV NMINININ
DY TYNN XM 1917190 122201 MR NYIN NYINI DNPYN) NN DY NYMN MNDYI 1)
TINNI MYTNNND NPINVND YN0 WAPIY DTN XD 90N .OMINYI DXPYT NI T

ININND DMWY MVYTNNND NPININD 92y105 DIX9NN2 DY) DM 0992 PHI9AY VPN

)2 DY9NN DY MDYIN DINNT MINHND NIAN

39N 3.5 PYo NI

DOXMIYY O8N

RPN HY SWOM 911 ,NPINN ,NNPN MM 1IN 33997 91 W, 010 NP NYaNN
J9N DIPNN INPHRN DNYNN NP/, MYTNNN NN

MmMpY

2999019 HPYN NN IWARD ,D2O0MD 2.2.3 PYDA VNI ,NMAI PIY N PO HPVNN PIY
D»YIVNDM DXIN IN VNYNN NDNAL MM HNYN NN MYNNIND ,OPININIVID MMPY DY
(OTC)

DMPNAIN DNYNHOPNYN D911 ,0000 DN VAN DNYNN NI PIva DIOWSN DIPNYN
IN ((NPRN PV VIDOW 1D8D) NYIN DMNY ,5NVWNN NDIAD) DNXYI HNPYNN NN D10 TN
0Ny YINOPWY DN NX DYWIINN DNNIN) N OPYN MP) NNPN 1IIND

Sy3 9PN DY DNVYNN 1IN DY DO0N NN DMIPINA MYNNNI NYNIAND NONAA DNWNN NN
PNN NYNNRD NPIAN XIVN NN VIO PNNN 1217120 INNDNA ,5NWNN NDINIL INDN 1PV
NODNN VNN NNDNY DXNN IN DPNYYN DIPNND DXNNA NIVINKN NINNI DIONN NIWI
,1MY DN DIDDNA HIPND PR NYNY NI NN YNRYNN PIVA YONTIN MDY YHINN Y
oY NYY NYN MOINININ MY DY MNP MNPNY 1N NMIVPNNN ,079IN2 Commodity DNV
.D2DNN NN PIMMNNN NNVIN TIXD NPRPIA NMATY TRYN I1PI1IAN, 0N OXTTNN P

VNN DMNNN DMIPIN MYSNNI NYNIND NNAPN DY HNYNN NN 2024 XN 31 OPY TY
oo

I8 WY NextKraftwerke GmbH N3N DY D502 12NVID AWN NAVYPNN 2021 »y»a1 25011 .1
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INNDN ,DOYY N PYDI VNN DIPXWY DININA ,DNPYNN NDNIA INDH PWA Hya 1)
2021 LOMINA 1 DY NN 2PN HINVID DY MIININD NPIvN XIVN NN YIDID 2»NNN IP1N2N
2023 930872 31 0P TN

) 18 W Polenergia Obrot S.A. Dy D50N2 121V 2WN NIYPNN 2022 NN2 20 DM
927921 NNDN ,DOYH DT PYDA VNVN DIPPYY DININA ,DNYNN NDNA INDN P Hya
31 0PY 9 2022512 1 0PN DNN NITH INVID DY MINND NPIvSN NIV NN WIS 2»NNN
DIDNN NN DYTTEN 12DVW INNDNIAVY T 00NN 1IN 2023 LOININI 16 DM .2023 12NNT2
D»Y95 DMIMANN HYA TANR DODN TV PNY .2 Proa ININNN VPPA-N DOON DY T2

oMYt

nvo7Y 05vna Polenergia Obrot S.A. oy 12NV 2WN NIVYPNN 2023 920201 23 DA
31 OYY 1Y 2024 N2 1 OPH HNNHIDPINY 29YHDY NIV 1ANVID DY MININD NN NIDN
.2024 02

12NVID LPMID DY MMIVTN PINN 2931 ,2024 XN WTIND ,NNMN PV NYIAP TN Ty ,90102
71V N7Y91N) TSO-N 1> Yy HY9N (Balancing Market) PNIINN PIYA MANNYN MYSNNI NIDION
.AHnwNn NYab No9IN DOON MON NNYYI NHNRD

Trading License — 90WN2 9INDNY 11WI

SNM TNINN TIVNN (Trading License) INDNI 1YW D190 NN NYDP 2023 92I0VPIND WTINA
VPN NPIAN RIVN PN PIYY DNYNN N2 AP NNOD NN 2024 5’1981 1 OYN
ANND TNYA NPPOY NPNTIN DD INMY DIV G, NMOYI NION NXIAPD I NT TONN ANV

.DMYIOY DYTTND IND YMPY

DY NNN NIANN NMDIDON IWR MDPYIN DINNA PNIMPIN TN HID NXIAPN MO 91 PND
:T1IAND MDION TON INY X 10% 17N 2023-) 2024

2023 My 2024 nvY
193NN MUIDNN % n77Y 295N 192NN MUINN % n77Y Y9HN
12.5% 31,477 72.3% 144,299 PSE 2
42.2% 106,226 26.3% 52,444 Polenergia
41.8% 105,265 - - NextKraftwerke

9PWYNN YPNN NP

,NIDW MXMN IWIDN T15%) PON NY ,2NYNN Y PNN NP NPTN NP DY 3.1.1 PYDI NNIND

: D29IN 190102

D’179102 NNIT NV YN ,0°1159N MION NNONA (Contract for difference) CFD X
2% 3.1.5 PYD XY, D20 DXVIY DNV 15 HY NP

36

.9N9 3.9.3 PYD NI 050NN MTIN DXV
3912 3.9.3 PYD INT DO0NN MTIN DVIT HNVYNN NYID NIIND DIDN NIDN NPWY) NHNRN PIYIA 11900
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N¥2APN NHNNY NNON 50N — (Virtual Power Purchase Agreements) VPPA >n5on
PINNN NNONA ZIYTIN NN INIDINY NPIIDY YTNY NN MNP YNID ND DIIWIRNDN
PIVN PNN OX PYTIN DDA DY NNV NAVINHDN) 1DI9 DIAPY NINRIT NIANN ,NI0NN
TOYTIND MNON NIY ,NO0NN PNNRNN TN (TgeBase index DY DDIAN) SWTIND Y INNN
92NN 050NN PNNNN 112X MNIND SYTHIND YINNND PIVN NN DX .DODNA NPIN
.VPPA »»501n 99012 NIvpNn N¥APN ,NITH NYIR TN 1133 24w79NN NN DO YN
.DMMNN DPRY DPINI MYNIPHN NMATY DITTSN DITRYN TNNXRD MNIWPNNN NINDNI

;YT TYIND N2 DYNNIRND VPPA »1500 DY D yxmnm 03930101 N0 MM ond

2026 2025
219,000 299,066 (MWh) m>vn mmns
315 339 (MWh 1-5>01572) 559w y$1100 »9500 1NN

DY YV DHYIPN DMIPNA HNYNN NDP MIXPOY NINRN DY DNNIN DHND OMIIDNN
,DODNN DYDY VN T8Y DOWY WAT DIDNN NN DOONY TSNV T ,N79N IN DIONN
STV IMND GPINAY NPN NMIRPOY NN 12 NDPN 1NN PIVN NN PV YN NN
PIVN PN 29 DY MNNNN NYSANY VPPA-1 MNPDYY N9HVUNN NN NYY Nyn mma nHann

.DONVN

28 MPN N ,2024 72N0¥Ta 31 OPY NI VPPA-1 »1500 DY 1inn DMy MTIN DY)
INT ,DININN DYDINAN DIPYINT DY PIND MNYA NPWUN NYAYN PRYY .Y MTY T PIad
.D»MYN DMIDIN MNTD 20 NN MY NITY 72 P 3.6 PYD

("GOO Guarantee of Origin

Y NYIRY DINY DYNIPN D) DIVITI 91NN TINNN YV NYNA0N NP THD DXNNA
MMNMPNRN NPN NINNN DY IN NPIZNN NYI MYNNINI NPNDY DNYN DY NNNMDN MIND
DVUTNNN DMIN

,2NUN 2INY TYNRN TIVND O DY Mpaymn MTvn v ,GOOs-N 111,795 Nivnd
DYNIYPN DXND MIYIND) DNHYNN ¥ 9N NN NMVIONI ,PYI9T NONI MINOIN
NPNVININ MYITN N PNDADN NPTHRNN PIND NNNNRD MTIVNN IR Y15 DNV

2NN X GOOs-NN NIINN MOIDN GO0 MITH TV 112 .0NOY

NN PIY

TN NI NI YN MITH TN NI 1O¥ MOYN DINNI NNON N PINYA TN PN 172N
VRN PV DNHYNN NDIN2T MID NNNA IXPHRN DPYNN

mHnn

SNNND MNONN NN SN N1 P21 12 NIPNRA DX NITIND NININ XYM PH2 OOWI NYITI 112NN DMIDDNY DRNNA
YPNN Y PN . MWh-5 50191 'NNNA DINYWN HNPYNN 1NN YSINNI AWINNDY SVNTIN Y$INK >0 PN 11 TGeBase
THINT NN NN DY HRYNN N 99179 1ov , TGeBase-nn £¥919) Y9191 1 21759 DY YWaNn Piva niann S nvomnn

.TGeBase-n 2vinm 195 »111 Y0NNIND YNNI IO NNV NN MYY
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PIIND) DOXVPMIAN NPPM NN YAV NPMYHYN MYPYN YNT 15192 MIN MY DINN
DNPNY MIVY DIOMP P9192 NN PIVA ,NNT DY TN ,MIN DNN NHRPNY DM DMIoNI
,1°2192 INNIN D3IDNN NV NIND DN .NIINA DY 19IN DINNNN DONDINDIY DIMIPN
DYUPNI9 HNAY NININD NIANN NI NX DX2INT NIVY NV PIYN 237592 NIINN DY NN
N9I9Y ;9N TN NN DSIN,NVIIN PIYN PTI9DA NIANN DY 1PIT PNTND IN NPT NOT ONIN

.N2NN NNIY DONIX DXOPMI9N NHPN DY NPHIYIN NPXTOIN NN PLPNY

]’5193 NN DMXIN Piva ﬂPbl’\ ¥ 2NN NOMYNR MITN YN TN 2024 720871 31 OPY
Polenergia ,EDP 732 TMIYVTNNND NMHITIN OPYHINN - 0N OIYMYNVNN NMINHN OMnNN N WD
PGE~- ,QAIR Renovaveis, S.A.

S NP MIAIY) DOVPNID DIN NN NDIDN ,NOY POLINNT ONINPHRN MO ,NHaNN NOWND
Dy DOANNY ,2¥0 3.1.11 PYDI VNN YN L()PDI192 DINMN NN ONNPNI YOTIN IOV TIVND
DYy MTTHNNNA NIAND OXNDN ,MAT DNY TIND PYI9A MYTNNNN NPHINNN DINNL MDY
YODY OMVY DINNA D521 DYPIDN DY D1INDNN DIWPN G0N .MV DINNA MINNN

SRS MINNN BY MTTHINNNA NHAND

DI MDY MAS : 0PN NIAND DV MINNND NTHYN DY DOWAVNN OMDOOUN DININN
DNOMND ; DMV DOXVPNIIN DY NNPNN DIVIN TYN DY 9NN P NYIWNN ,NANT XD
N2 ; MDOYON DINNY , D917 DXAPOXNA DYVPNIN 1IN DXPNY DMIVANIY , D290 DIPNY DY
MOONA DI VIDOY TIN,NVINN PIYNN 2171902 MODINN NNNY DX2INY DYDY IWUN DIPNY
DY ,NPANIN NPINYD DD DDY IWUN PIva OIPNYIN PON ST DY TN NN NI

.172NN SV O YMANNN NTHYNI

nNNY

MNIN VYN N2 DTN NIDN NN NPINNND DNYN NN DNPNNI DY DNYNN NY NPIN
P2 MHNIN TOWNI DMWY 12T, MNINVN NIPNIN 12 2XIDN NIRD ONNNA MV DMWY N9 DY
YUTIN 221N Y9AXN, 19192 172NN DY MIN NNN M NIR VIV M MTTH DY DOINNI .DNIYN
NN NPIBN DN DXWTIND PN ,MPIN NINII DNMNINNM,(NIWRI 227 )WII) 9NN PNON
NNPMDN NNY KN 1IIIY PINT I OINRIND I I12Y .MVN MNY INYD DN NN 7NN NN
MINNY DN NNY NN NIAND NIPNN DV DNYNN NN N DY PMINN DYV NPND NMIVY

YN WVIPIA T DY DOYAPI DNVNN MPNN N2 ,)PD192 DNYNN MPNN DY DN

- 2024 DMV (N7Y Y99N) MY DINNA (THINKDI) NHANND MDIDN NN NVIN NDAV PoND
: 2509129 %Y NPYNa 2023

4 yyan 3pyas 2 pyas 1pyas
65,366 38,606 34,714 60,973 2024
60,528 34,409 53,699 103,177 2023

.3.5.1

.3.5.2

.3.5.3

.3.5.4

.3.6

.2023-1 2024 WY YSINN PN W 295 apn 2
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2N YD

-3 qpwNN) L, (Z¢P50) NYW LXN-NN 722-51 TIVIN IANVID VPN DY NIV DNYNN NN WD
LYYW OXN-NIYY 595-5 120010 VPN HYNHD I8 2024 NHIYA 1D PN (NPIIY NI MYVY 2,900

NN NI2ANT .MDPYAN NNAVIN PI2 NYNAN NPITI MPIANVN NNX 2024 92020 YTIN ToNNa
YAV PN YIPND L2025 NIV DY 1IWN NONNNA NNPIN INRD NN MDOYAD WD NPANVN D
NY NYAPY PNVLIN DI NI NIANN NN DY NPPOYN MINSIND DY VPN DY MDD

.MDINN JTINY NPPNN MDY PHa

AMPNRYNI TINY 239 NI Y1919 MY Nt G0 T8 VNDNN NN YD 93732 NIANH MWD
5y DIPAYND DINMN NN HNANY NIAND MIIYN Y 9950 12 ,MODIAND ,TI¥ M) PINa
MTGY NYN MIIPD .MTH NYIR TIMY PN ,MNNIN TOUN YHIN 19993 ,5PoYn MY
D199 ANSIN NND ,DPMAN MY ,NNY 1IN YHNNNAY IN )P0 IN 193 ,Unnnny KoY
PISON MMM ADNX MUNNNN INA PHN I ONIN V92 ,N9NN NOYYYA OPNY 039

J97Y 4.12 9°¥02 DIVONN

0YP9D) NIV Y2 , 09 »19IN

MY MPINY

(M) Siemens Gamesa :DYIYA DMITY MV OIIX 90N DMIPP NYTH TIND N
(y©) Goldwind ,(n*1m9)) Nordex ,(p1)7) Vestas ,(m21n9)) General Electric n¥apn o miNn
99¥0 172NN 12 DY MNYT NPIDVL MDID DY DN NIANN NIIWND IWX (1”1 7)) Enercon -

NN OMNININ M MON N PR D

NNN YONN MY NDAPY 17239 7ONN NNMPN NIAND,VPNID M2V PIO NN OV
JNINDIIAN PIYA 29 PO DY DPNINDI DINYPI NITYI NONY TIN MY IXNIVN

S)IPOTI M MP2NV NYII 12NVID 2WN NYT TYIND D)

Y919 pavn MMV Mo 198 VPNI9N Y
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NP Y NOYRPIAN

59,733

61,111

P32 MOV NN
DYTINID MNNIN
DN

POV YN DI NOPN
Sv NN va AN
nVY  MIAND MAPNNN
(VPPA) 5nvnin »»nn yap
. (3)(M20 N2 N DYVIAD
nocny MmN p >
VNN P2 MIAONAN
POV MTTHI WX MPND
N 20-5 YV TOa N

Y

60,743

43,662

MY NP0 NMINNN
TOAN N NN TIT NN




02°UY 0993911 2977y

b
2Mmnnn 2023 9an87a 31095 | 2024 930873 31 09Y Pyo
9T NPV YA TN
Swann OPav S M3
2
VPMIY YV ApBRNNM 2,309 11,614 Dpav
2NV
3,346 7,360 DINN DNV
HY MLV MMON
8,555 9,349 NN PRI MNNNN
134,686 133,096 MOVIV NMM1NNN IO
12 MANNNNA NN IPYY
nyan 2024 "anNTa 31H
YNV PN PI»on
ToNNa2 DXOIAN DIPYININ
PPN ,qoNM1 2024 MY
oO»PNYN YNwNn >PNNa
b > M RAmbal
920872 310 DY P PN 84,197 21,873 “W_:r;;nojz rg“?.‘] ][:_‘]_rr]‘g:
AN NPYY NN 2024 !
DPYIIND P2 MIAMNNNA
NIYPNN DN2 DYDY
YPNN WNDP NVY NIANN
NI V90 (VPPA) Hnwnn
.(0)20 N2
oYY MRNYIN NN POVIPN
MPoya yan NansTa 31 -
56-2 S¥ o1 P DVYWNN 806,270 721,183 Dnunngz’z«;;bg
VIV MYINNN N7Y NP |
.2024 V1 HYpwn HIN v
2024 720%72 319 N2 NN
P2 MAYNNNIN NN
NNOT DN DXIONY MIPTH
RAmbal
2N 28-5 YW o3 NNaANN 48,301 50,136 VA2 INNR N2 n)s:g
MIMNNN DY NN 191 Y T
22-5 YV 02 JPpnnn PIad
YNNI
DOMNN MIAMNNNL DY
NOIPNN MIPOY Yyan oNTN _ 3258 DYDY NPIAMNNN
MY NPDINAN NMNPNNNA ! 3,0NT
STOOM NI TIT PN
NOINND YN NN PO 9 3 59y
DPPH MR N 76,244 83,605 IN PH2 NMPNNN
ND MMMNHNN DN
1,015,012 880,055 mavw
731,795 731,795 999 NN PN
PV Yyan MM POPN
WA P P YIPA NOIPN
NP 19-5 HY TOa ONIN
T TIP3 YR T hw (350,525) (367,211) NN NP
HYY 7021 NP DDA DYYN
NIY PN 2-5
nYyan AN NI MoYN
82-5 Y¥ T2 NN NIPY1 32,719 115,128 MY NN
2024 MHva Ny OO
©YYya5 ONPNHN PN N
413,989 479,712 7207 9w
1,563,687 1,492,863 PO AMPNNNN TO




MPIVN MNHN 3.7

MY HY NNy v :?J,”m MY YV NoYPNY
. . o3 MNNNONY nn;’nv Y o3 NNNNONY
:MDIYN MNIND 09230100 9Py !
i 09 9308713 31 AapYTa 31 A 930844 31 0
2022 2023 2024
n’Y '99Na

WYY 2024 MV NI2NN MDIINA NOIPN
9PO¥2 YN 19%-5 Sv Mywa 2023 MY

,19%-51 Yy MNN SNYNN PN NTIPN NN MOUIdN

TN NN 9PN 6%-d DY NN 249,912 243,107 196,743 Snwn
POYNN YA 5%-D YV MPINNNm
DVITT-HPYN HY DIYSINONN
NDION NYDID 2023 MV NINND NDIINN

I TRYS T 1,789 8,706 2,915 MINX MDIIN

251,701 251,813 199,658 MY YoN o

NITONN X2 NNIAVNNNN NN NIRNIN P2 MINSIN

D095 .5NYNN PN MDPY HINVININ 19,688 6,456 3,445 NITON

D905 MNYTY (13)(N)13 N2 XA I, PNV
yan 2023 M MY 2024 MV 5N

SV YNINNN POYND WY MPINNNN 1P 24,085 37,968 39,573 MOIYN NPINN
OpYn 91 >N

9,041 16,828 18,524 nPYOI NoMN

198 62 459 INK MINKIN

53,012 61,314 62,001 MRS 570

9% (1997) N9

00,1

nyawn)

198,689 190,499 137,657 257wam

N , 00399

mMHNOM
yan 2023 MY WY 2024 NIV NN
HY YNINNT PAON WD MPINNNIN 1PV

3-3 Sv nwIaNn D) Spwn D Hvon 35,973 54,056 59,932 MNNM NN
MNAN NNV OLIWAN P P NIY NP
BYValb)

999 (1997) N9

00,119

162,716 136,443 77,725 nyavm

09°Uon

09NN 0DIND
2023 MY MY 2024 MV NOIPN IPOY

ST YW OWIN MININA DTN YN S

POYAA WYR MPARNAD IsHY Aoy (53,135) (91,315) (83,675) NDNH MINYIN
SpYn 91N Y00 HY Yy nnn

5,844 12,687 12,324 MDD MOIdN

(47,291) (78,628) (71,351) 03,1199 NINN

995 (1990) NNA

nYawn 0XoM

115,425 57,815 6,374 059Pwon

09NN) DI
MY OMPYN DIPOI DN DXVINNN
L, DOYOVIND DIDIPON DIPYWINN SV NN
.02 2N NNIAYNNNNN AN PI

(T99M) NN

NTPN NPOYA yan 2024 nIva AN DY PYINN

MY N0 PHIvA OO PNYN YPYNN > PNNI (221,585) 311,131 83,660 MY DMV

STPNVUR NDMApNn NOPNN DM N 2024
NNIAYNNN MMOUNN YavIin NNIN 30 md
MY 20-3 Yv 702 VPPAN »noon yi
2 NP MRPOY NIAY DDIAPM NIY

7Y NN 24-5 Hw o1 (IRS)

W NI TIT N
DMINN) 709N




MY HY NAPNY v :?me MY YV NNy
. . o3 MNNNUNY - m'mv i o3 NNPMNONY
MYIYIN MNHNY 029201 N 9Py
i BORAT 938474 31 NapYTa 31 s 38474 31 o
2022 2023 2024
n’/7Y Ya9Na

%95 (1997) NN
(106,160) 368,946 90,034 A93199 Yy 0O
0N MNNN
(12,566) 71,329 7,625 (o N2vM)
(199n) NN
(93,594) 297,617 82,409 3w
(4,289) (TP9N) N1 57N
25,696 (19,036) AN 5915
LURFZGT
(97,883) 323,313 63,373 9995 (1999)
nIvY
(1991) NN
:9 ONYN MYY
(62,220) 297,617 82,409 172NN YV DOYa
_ _ PRY NMIY
(31,374) nYXoY NMIPN

(93,594) 297,617 82,409
9913 (1991) NN
19 ONYN MVY
(60,460) 323,313 63,373 172NN YV DYoya
_ _ PRY NMIY
(37,423) noXoY NIPN

(97,883) 323,313 63,373
D02 (TO9N) NN
(1.35) 4.91 1.27 (7wa) Moyb
12 55710 NI
(1.35) 4.91 1.27 (hwa)

12024 YW NIVN NIYNNY NODIN MININN 9Py

N7Y P9 102-5 NNIYD ,N7Y 1P 104-51 110O5N0N ,2024 DY NMIVN NPXNNA NIAND MOION
NN 8%-5 DY DIYXINNN DNPYNN NN NMDYN TPV Y2 NN .2023 NIV NDIAPNN NP¥NNA
YYD N7 PN 34-52 MINXIND INONDN 2024 DY NMIVN THIXNNI .5%-32 NNON 9P N POIP
MNXXIND NYY DM 5-5 DY DYTIN 1PV Y2 WIANN .2023 DY NPIUN NPNNNA N7Y PN 26-
2024 MY DV MMV TPXNNIA VI )N MR .POON WY NYAYN TNV NITOX P2
YO¥AD SYPIN NNIN 2023 DY NPMIVN NOXNNA N7Y IO 40-D NMYD ,N7Y PN 36-52 1IONON
N7Y YD) 68 NMYY ,NIY YPYIN 24-51 DONDN 2024 MY DY POV NPSNNIA 1IN NN
-3 5V PN MY D019 DXPYWINND NI NOIPN 1P YA WI9NN 2023 DY NDMIPNN NPNNNI
Y YOI 55

Mmoo 3.8

123-51 MNONDN NIAND DY NP IO MYPYN MINTP DINRNHN NN ,2024 120872 31 OVD
DY PN

: 112NN DY DININHN DXIRN DV DMIPIYN DXIINN PND



vy vy vy
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D09 EvE
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MY NP - Yy ! ’ ’
N7Y PN 127-5 5V TOA D3N INN DY I MYen PN

PR MNPNI 3.9

MINNTNN PRSYN NNNN TPV ITMDYO NN NINH N¥APN 2024 920NTA 31 DPY NI
2024 720872 31 DPY NI .AMPYN PN DININD DXN 29TV IXPIA DPYNONPN
NI PN 782-51 NNIAPN YV NPNPIAN MNNIIN MNINON

MNXNON) N7 NP 559-51 DOHNDN 2024 120NT2 31 DYDY NXAPN DY 1) DIV 1IN
NP 9335 TOA NIN PHI NMAMNNN NY NP 782-3 DY TOI DMNRPIA DITINNN
DYTANIVN DNNIN ,DOININND NN N7Y NP 28 -5 DY TOA 199100 MIAPNNM 'Y
TIT NN MNYA DDA DIDIN NYY NP 275-5 DY TOA TIIN Y1) XD 19D MNTP)

(N7Y PN 69-5 DY TOA TOIM NN

MNXNDN) N7Y NIPDMN 660-51 DOINDN 2023 920¥T2 31 DYDY NXIAPN YW V) YDIHN 2INN
M) 85-2HYW TOI NIN PH2 MMNAMNNT,NYW NP 866-D DY TOA DMONPIA DY TINNN
DYTANWYN DNNRND ,DNININI NN NYY NP 23 -3 DY TOA ¥I1OND MIAYNNM N'Y
TIT PIN MY DX019 DXDIN NY NP 244-5 DY TOI TIIX I IXP Y230 NINTP

. (N1Y 5 70-5 DY TOA TOON NN

HIN DIDNA WAPIY NPDININ DTN NN I1ANVID AWN NTNY 1271 VIV YN

:2024 9295872 31 09 193 PNNPNN MTY N PI9Y 3.13 PYDa VNN

2024 931873 31 099 Y0297 NTINN NIN NN 03990 NNN NN
1.37 -n Ty X ONVONN DSCR-N
1.1
1.90 N> P90 ©oa by »nnin DSCR-n
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2024 9210873 31 1Y HYD3199N NN NNN NN 19033590 A9 NN
1.79 -n NN &S P90 ©oa by ,LLCR-N
1.15
69% 75% DY NOY> RO NN ONd

YYD 26-0 DY qdNA 221N NN NN N19aND 2024 920872 31 DY O
NTY PO 46-5 DY PO 221N NN NN NIAND 2023 120N72 31 OPY I
221N 12NVID VN DY HOPIN MINYN NN 2023-) 2024 120¥TA 31 DYDY NI)
19301 YY $H153590 YNYIWI NIXTININND MYIYN 9372 31V %D9)

INXIND ,NPYNA NN TYR ,DNDYNN YNNI TPMYNIYN N1MOY NN 2021 NIV YSHNND DNN
PYNI NMNNINNN IRNIND 191 ,NNPN 22N DI NNIN-1TN YININ NVIDY PN NMOYN
MY NO NIXRIPDY DXPNND NITI INWII 2022 NIV DY 11PIUN THISNNNN NN IORNPNRD 3N
DPYN2 AWNNNA ,NNY DY .2024 NIV TONN NOVMIY D> NN MIANMNN NNYI) 2023
DAY PN OYNRNVIDN DNYNN YNNI ,2IDION MIITIND DINNNA VIO DN DY IMIYHWIN
MIAPYA ONPRN TINOND DY 1PNIN MYV NINNPN YPNND TIND DY INWND
SV MYYO 2023 MV NYINY MINDAINN MNYWIA NDITH NXAP NNV PPNYY DIWIPNND
NORD NNV 2024 MV TONNA 1PN MNWY DY IROYND D) NYIN IWN 12.5%-5

. 3.6%-2 YV MYV LY NTNRY N P19 PNDIPNRN AXPA IIMNN

SV NNN MXXIND DITHD NN NV DNYN DY) PYIBI MIAN MNPV IMOYN
MMOVUNN 70%-D W1XPD DMIDDNA IWPNN LVPMHIDIY IN ,DOYD NNIRN GN DY .NHaNN
MM IXPN NNV NPND NN XD AN NV NMYHYY ;2030 519N WTIN TY MIIN
VP91 I PINY TPXDAPRT NYIWN 1IYD .1NIANN DY TIMIXNIN DY NYID PMINND NYIVN
MM GPINN NIV 27 Y¥INNI) 60%-D DY G237 Y PNV NITON NN DM1IIN2 NN
199 (MW DY YNINN NITYN) PUINA 19IXD DXPNNN TTRD TNN NV PIYNA NN
DOVI9Y VPN NMINNIN HY NYID WAYND NNMAN NI PXDIPNNT 9995 7D ND¥IYN NHaNN
D»9DON MMNTD 20 NN INT,NXIAPN DY N2 YW NNY NYIVND MY NN 1272

.D»MYN

MYPY Y NH259N YNYIY NI NIXYIPND NYOUN MTIN Nt PYOa VNINN YT1ININ
Yy DDIANN LTIV MY PIN DT NN NITIND ,TINY 29 DAY Y919 913 1N ,N9anN
MSHIVY 1IN NN MOIPN AT INY 1N3) DIIINM N9ANN YY NIMIIYN DY Y 1Inn
ANVYYVYA OPN TUN D9 DINYN VA HPIN 19INS WNNNNY N ,UNnNnnY XYY
YV 199,02N2%20) 0V, 02 POY-00955 NNWN Nt K92 ,N9anN YV NrTyban
/N P99 3.2.1 9902 0209919 NIINN MY NN DIVINND DIYYIN PNIPUN DM
1DIND YNNNNY IN/ WNNNND ROY DI1YY N1 o902 NINN Y1901 ,0RNNA SNDIPNN N1

19307 275 Yy NONIY Y959 NMNN NIY
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0511973 199 PIV 9% :’2 PYN

PINNA DIV 9990 D112 DY ININND .1
.1192NN 9793105 WNRYND Y0 1Y 90 1N PIYN INDD D117 DY ININND
PIVN 19920 MNON .2
D>PYON )Y MNXPOY AN P2 ,NNIAPN NIVPNN DIV MDD DY TTHNNNY »1oa
1912 VNN , DI D1VIN
DYPOD DY NIVPNNY DN TP ¥V NDDY NNWN NP - YIVN NV .N
MM YAVNN DMV NMYAVNA DOXVPNID NHPND TN MOIWN NI HINN
TYY TYSN TN TN NYANND NNND NVN PN APV ,N¥IAPN MIIN YV
(Forward) nnTpx MINPDY YNID MDD NXIAPN .INRINN NINNN NNDIV I TINND
.3 N0N NYMNN NMINPOY DY IWpa
NV 2N YPYON HYA 1M MYV I1DODY NOVN NXIAPN - NI WY 1D A

DMPYN NINNIND ,PIN NV OMOYD NMWN NXIIAPN ,)D 1D .MNYN M1
YR 127 ORWII 1IN YPYON HYA 1D MY
(IRS) 12> na5NN5 ©H5DN2 NXIAPN NIYPNN 2021 7)1 2019 VOMIN DOWTINI
172 2%-2 YV YW MNP NP2 NAONIN DWNIN 6-Y Wibor-n n>2> ynav
,2030 99K WTIND 1Y INNONN 29000 PHa DMIANN 1PN IMPWND 70%-5
N DO¥5 DMNODNNY MINY .NNRNNA,2021 92HVIDY 2020 9>19NA GPINY 1DV
POIN NIINN NIIYY DIXMNIN ,IRNDNN DI XIVNY NN NPV NN DWIAPN
PN NPV N0 DY IHIMYNYN NNNAN DXIVIRD DN 7D

YPNN PN DNWN SPNNI DMV NOWN NXIIAPT MDY - 20WND YPNN L)
SNVNY YOI VIPIANN DXWIVINI DNYND MDA INDNA DXYIAPI 19191 DNVNN
NN NI2AND MDIDN .NMIVIVAY NIMIVN 1PN 1D DD DIVNIN P19
YPNNA N, TOVN ,DNYNT NDNAL DNYNN 2NN DY MDDIN 19192 HNYNi
NPNNI NIANN MDIIN DY WAV NDDY DNVNN
2015 MWN M9 MYTNNNT NPINNXD PIN MDD NNV NITOXD OXNNA
MNP PIvN NN Dy 01101 Yy nooann (Renewable Energy Act of 2015)
60%-5 M1y DNV 15 HY NAPND TTN YTINY DWNIAP DX9IYNI 1INVI WD NN
9272 D0 DXI9Y .2037 MY TY (P50) LPMION HYW NX1N WD TON YSHINNIA
(13)X13 7N INT TI000 NNV THINRD NMNIN N 1PN MIATD 023710010
.D»MVYN DD MNYTY
VPPA »150n 990101 Nvpnn NP 09050 NMIMTN TYIind o) ,qom
SV NN WD ToN 36%-55 ona (Virtual Power Purchase Agreements)
NN X2 DNYNN PPNN DR DIVIAPN NYYND TWUN ,2026 MY TY (P50) PN
INMPNN MTY /X P92 (2).2 3.3 Py0 NI VPPA 1 mnpoy 1272 020795 ON



N2 VNNO ,VPPA -n mMINPOY NDNI NOWN NPND 1MIVY N172ND YD 9NaY
SY IMINA PIDPOY NANNN NOT INNDNAY PPN ,0OMYN DD MNTY 13
9N XD DNYN MNYOD N2YONY D) IXPH PIDN DININD DN DXPNN MY
21950 NINON 12 D) ININD SN NN PN PHDY WATN PITY NN ,MIPNNI
93192 NINY NOV Npoya

ST102,1°9°90 YyWa 0NV MOYN NIND 192NN DY 01901 22)0 GO0 VIPIY
.D»MYN DMIDIN MNITD 20 INA IR DNVYNN PPNNI NI MYV

IV 991950 911933 THINND NI 1)

190 NN ,GVIV ININD, TINVNRDY PPN NN NXIAPN DY DINDON DINPI NPT DY NNIVNH
595 ,MYHNY MIVANND DNYOYN NN 19IND DMWY WapY ,NHaNN NANA O PIvn
THN NNINM INIVNN DIDPN DY N1MORIA DO IOX DMND0Y NOOWNN NNIY VMY
DONDON NNMY OXHYIM NVPPTNN TNRND NXIAPN DY NPOININ DNNIMNX DY NPNHY)
9V NPYTH .NXIAPN MDY PIVN ONIN DMWY DDIRNND YT VIV 19IN DMIPD)
NONT) MINNIVNN NDYWNN DY TYD5YIN NYWNN DINNS NN NTYNND NXIIAPN DY DINDON
DMYD0N HY MDY DPN DININ HY MXINN Y790 (00NN NN N NN To0 nodHI
NYNNIN MZNN APNOVPITN 292 MNND TPMNND NYAYHN NMYYL MOLONN IWNRD
925 RPN MY NN NIN YIVNI MOYN DY KON NI PN DT OINNA NPIPIYN
PIYN ONIN DX VYNY) NIV DI NNMANN NPINNN 50% NMNAY NIY PNN NP ,NMYNIA
DNV 7 NMINAY YV NMIPND MRNDNN DY N1 1MIDYN 217 DY NDPI (NNT DIVINND KD
NPNN PYRIN

MYNNANI OII9N TN NN IITIT PV MNDD HY NPIYINR NIYAYN NN NI1INN
DOWAN YDA DTN OXTPY NN IN PIVI NPY MMIY DI .q0IV 19N DMDIN DTN
202 51%Y — RNNTI) NIANN NMIRKIN DY THPMNND NYIYN 7NN YHNTY PIDY 1200V
NYDN NN NYYN NI2ND (MXNDN DY DX0NP N MDD YONA NPHRY INRD DNY N
APNOPPTN 292 VT

YNNI 1DINY PIY 991950 51N 13911 Yy NMPIan

DN (DXV32N OPN OXPND M ,NYYY) NIAND DY NTIM NNNN P PYIN 5935
MNAY NIN2) DONYOVMN (MNSN DY NITP DNY 19DNY DOIP) IR NNVY DX PYIN
VIV IDINI NIMA NXAPN NOMIN,TID 12YN ) II2HN DIDN MIXNNN POND MV DINYI
9551 (MADN MNPOY NN T DY INA HD”1NT) NTIN N MNDN NDYD NMIWIN
)92 NPIVANT PIYAVN MNP OY TN MINPUN NIX NOVND NPT MDY YNID NIMNIYNHY
APNOPITN
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1R8N Y002 MY .5
PNVPPTN MIA0N NMTI /R NODI INT,2023-) 2024 720872 31 DD NTNHNN YO0 NYITH

MY NN .6
’a NI 1IN ,2023-) 2024 720872 31 DY DIWIXT DXPWIND MYNT MNIAN MINYIVD
JPNVPPTN M0 MTD

YTIND HYNM YVN /) PYN

91591 N9PAN NVPIN 9272 9PN PAYN AN NYT HNN PPN NIV .1
(329 MPN YV PMXNN,DMTHNY DONNPN MMT NPND (1))29 MPN NMINNNY DRNNA
N NN 192N DY DOMIYN MINYTTY GI8D ¥ 7119 DY, D 1HN) DOPNNPN NINYT NPND
QDO MPTN DY NNNON NIPAN NPDVPIN 2T NYY IPARN NAYNN NN DV YT
DNV VNN HBYN DIV NN DY IZINY XD T NP2 NPT XINY NPMNND MYOIN 9271
PN NNIND WAPIY DINNDN DMIPN NP LYY NNTH TIRN NNYYIY NYN

mman .2
192NN, )PNVPTN NVYNND DRNNA .NININ MATH NIAND PN NITH NN TINY 1)
NNIVHY TPTIY MDY TNXD DMV NMNYD N7Y 295K 100 YV TO 2024 MV NNIN
29192 MIAINY NNNDNAY 2023 TIVPIND 7-N OYIPNRI WINY NTY GOIY Y2WIND YD

099 YNV DINVPIT DINYN DINVPYT .3
91991 192N NPNXN NPNVPITI PN HNDY NI MOY 170 M 2023 M1 1 o»a
19199 NN NNPXAN NT INPD 2023 %P2 28 DV IWNRD,NI2NA NVPIPTI NN NIN DIDN
.172N2 5N N5 NVPIPTI )ON DXO”

10329 MHNRNIYN NPNHNN 9y OINVPIT .4
PIND (12)(N)92 PYD 290 YPNVPPTN VDN 2022 929V 20 DN PNVPITN NI
M99, 100191 THIRNIVN NPNDIN YHYA DINOVPIT DY NININ MIVINN 190NN ¥ ,MI1aNN
192NN NN I MIAND PIN MXNND ORNNI MNY) OMNNNN DINVPIVTN
(NI 29PN 9991907 PND) (DONNT HD1D) DIV NIN L (NPNDN NI2ND
VY DMWY MMINA ,NIAND DTN ,INYD P ,AWNNND YIAPI NINID MIWIND 900N
N ,N72NN YV Y9057 NIANND NPXTAA MINYNNN NPDINAMN NPRNIYNN NPNON
.DWIN) D»IDON PNINY'T
LNOONOTIR NN D0, 0INDVOP NI 17D ,NITN NEOIR TIIND 11D) 2D PIN> 1T PIVD
DI MHNNIVN NPNMIN PTYA DINVPITI NND PPN DX0) PRI OO NN MO

%0 9pan .5
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72 °9) A0 SY PN DX NIANN PNOPPT NNPXAN NTY WK 2023 )11 28 D2
2010 MTY /A _N9DY INT MO IPANN MTIN DXIDY .1I12ND SV O/ IPaNnd
APNOPPTN

PINNN HY DIIPANN PAVYND AN 9272 DIVID

MNTN S, N0aNN MAMVY MR DWPR DY ,N1INN DY DMPANN NIAYNN XN
:1912) 19>-22aN YN 17 NYAIND NI, PPN 790 KPMG T9wn 10 om>H52 0> TNINDD
19192 NNAPN DY NNIAN MHANN DY DMIPANN NIVNN OXIT .(DMIPANN PAYND NI

919 KPMG 19w o0

N5 Grant Thornton PawNN ORI TIVNI NN MNINKRY PHNN 919 KPMG 19w >0 sy
MNYTA DMIPARN PIAYNN ONITY TD ,PD192 NXIPN DY Man mMHann SY Navnn
JNAYN NI NN NNMIND O1N NNIAPN DD DY 2023-) 2024 MVD DMV DMODON

S DYTNINNN DMADIN MNYTY DXIPANRN PNIAYNT OXIT HY NYTN NN NNDNI M I
MMTN IR MIPXA XY DMIPANN PIYNN ORI O PIN 2022 92071 31 ©9Y NHaAND
DY02)N Y991 92.5% DONNN TINNXA O¥NYIN JPDI) TUN FTNIRY MI2N DY DMADON
MDIdNN H951 100% NNNN TINPKRA DINTIN JPMDIIM 2022 920872 31 OPY OXTNINNDN
D901 NMINYTN 912021 929872 31,2022 920XT2 31 DI INPNONY DIYI NITNINDD
Grant VNN AX) DINK NIYN ORI X DY 1P (0N MIAND) MIAN X DV

DYDY DINNON ON DMIPANN NIAYNN NI DY ONYT NN ) (Thornton

NN NN WITI ON,NINIRND MINNODNNN PONIY DIPARN NIYNN ORI NTIAY NIHONI
NMNAND) MITNIRD MIIN YMX DY 0»IDIN MMTD DY NNINY NNPP2 NNWY) 2D ONYT
.DINNON DN YY (9N

Sy WY NNPXAN NTIAY NNDNA ,DMIPARN PIAYNN ORI OT HY NIAND 0NV 19D
IPNY ORNNA DODNN MY WX DN IRNYIN MNPNA OMOYII DX TNINKDD MINTH
DM MYIYON 9272 DXIDN DMWY (600 (ONIYO) NNPOXA JPN) PVIAVIN NNPXAN
22022 TIYD YPINOPPTN MTY 17 PYD INT VPV

ND DT DY WY DADNN DIDMN YD DMIPANN NAVNN XD T DY NIIND 01,30 D
DNNNA 53N MIAND DY OMI0IN MMTN DY NRIND NNPIA NNNY IWITY DN VN
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.22 NN NN DIYNOIRYIN PNOPITN 7P ,9793100 NPININR RSP MTIN DOV
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OYAYYI MNIIY ,NMIVPNN - 13 N0
MY PHNN N
MIN MI*ANV HY NHYSN ,MIPNN ,NPION DODN 1

1ANVI VPN N2Y NI MMV DYDY D2NHODN 12NVID AWN NIYPNN ,2024 7120871 31 DYDY Ty
19N 12202 DXVNANN DXAPINA ,(7OPNI9N’ : N3 NN JOND)

1Y VPN YV IPIN
9999 pavn MM»AN0 MNo 198 mMNANVN IYVIN
ORM-MN 101.25 -7 2.5 YY popnNa M»aw 13 GE NN PONN
DY PADN2 MNIANLV 25-) NI LN
N ONV-TN 2.75

ONN-MN 118.25 -Mn 2.75 ¥ Paona m»anw 43 GE Y29ynN PONN
N2 ON

ORN-MN 37.4  -Min 2.2 DY paona M»aNv 17 Vestas MNNTN PONN
N5 DN

INNI MPIANVN NYYHN MPNN ,NPOON NN N DY VPMIT MIINVN DY NPIORN IO50N
,NIPANVN MIPNN NNOVN TNNND DVWTIN 24 SV NPINK NP NTHRYN 1 ,)INN YD DY VPN
NMPN NNONA .(OPMION NHPPN DY TIT MNANA NTHNYI MOND ONIYNN) NP DIDDY NNNNI NN
M2A90) MIAYN DY DONPN 032357 NADNNDY MPANVN TN MPPNY OXINN JINOT ,NNND NPINKND
5915 ,90N1 .(D»IPdY D315592 DX YW NIPNI DXIDN DOVWNIN 24 TYD NPINKRD NNPN NOINN
YR MYIPN MNNN 1Y ,05010N NN 1IN MMNNN OPP NNVIANY NM2TY NTHYN OO0NN
NN NAND NOIN YINT MAN TYND 19 NPINND

.(72)9 N2 NN MIANVN MPNN NRTYN Y TN 1271 DXV

YN MMNANV 1Y DY NN DIYaN 00N .2

21591 750N2 NMPANVN NN DY 12NVID YN NIYPNN ,2Y0 DININNDN NPIDRN YI50N TYHNa
,2038 MVY TY LPNION DY X2IYNT FYNIINN DIPINY DN IDININ IWR ,DNY 55 MMPNY NPRNM
SV PPNN DIYINT ININN MV 1IN INNDNI VPN DY OIMITN PHND DN ONY 15-D DIOM
,095MNY DOWTN D70 DXWIN 24 Y'Y NIDN NPINN MATY) DNPN DI NATNT NNV
X2 .1IPANVN AN NPINRNY (WIAPIY DX TN MONI) 97%-95% S THPONRD1N MINITY IONNN)
TN NPOY 29 DY AWINY 0N INMOT PHD NIX9D TPNIT 1ANVIY 2WN RNN ,NT ONINA NTRY N
DI¥95 919521 ,0°911PH DXIPHNA DIDNN NN DMDY DIXRYI DITTNN .H¥192 MPNINI IININ MOIdNN
.1 DODN2 NNHND OMIPNRNN PoNa

YN, D20 DXAVIYI DNOIPY DINVY MYIT )7 ,MI MPINV DY NPIDNT INIVN IMIAINND NN
2021 MY THNNA . DMINNRN NPINNN DIWANT 2HDIDN MYNNNI 9N DOPOYN ToNNI DI DIPOYI
NPTNY MOPM MNIRND MOPNN .NI1INN DY NPINDN NOYINIY MIANV MOPN DY NNV IDINN
DN MPANVN HY NPINNM 2IWANN ,NPADNN 2DIDN HYW NPINND NINDNI MDIDN INDN NPIVAN
MNODM Y9 POON MOMNN NN ,N72NN NIIWND TOWN) 290 DXONNIN ,NNNIAPN NIYPNN
MNRD MZPNN 2PY MXNIN DY THIMNND NYIYN NMAN KD ,NT TYIND 1193 DY TTNN P2 NYINY

M9 13229705 (BOP) 5vam Nnpn 21hap HY 0rENnonp Hin 0son .3

VPN NN HPNYNN MTIAY MIXID DIDNA NNPN MDIAP DY DPENONP OY NIYPNN 12NV 2WN
»52p , 050NN NNDNA .NNPNN MTIAY MIOWIN DMIDIN MNITH NMPN ToNNa IWNI ,(BOP) 1113019
,M2ANVN MTIDY NIPN NXR DOYNIN ,(NANVN VYD) NIIYNT Y2557 NN DNXYI DY NNPNN
NN ,MWYNN MINND MNIANVN NXR OMANNN NNNN MNP NN ,DXANNN SNVWN NV P
050NN .(0»YPIP NN DDAD HY OMIVMDP MIVY MYNNNI) NIINN IPY VPN NN MYNN

T2V OPO TINND ONY WHRN DY NAPND MINT NPINN DD IIAYNN MY MINdID
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(Tunn) IMIupnn N
PV anma 0995 (EPC) :Hivam nnpn »9ap YW orsmonp Hn 0svn 4

(Engineering, EPC 05012 nnpn »Yap Hv 0»y¥oNp oy N¥apn nivpnn 2025 X101 11 o»
110-5 5w qp>na ,PV 1anma vpn1o 9nNa nonwnn mmay vy Procurement & Construction)
DNNNL) DPINONPY NAPN >D-5y (NTP) mmayn nHnnd 18 ynn Tyina Sya AUN N7y PN
TAN YD ORYA NHPDIAY ,DXVWTIN 12 DY NIPN TINT NNXI IN MY TPRYI NXIAPN 050NN ININY
DYV NHPNN MDAP ,050NN NN .(MNRI IX NP XD DI 1NPDY DH0NN NN NIAND DITINNN
NN DOYNINY ,(DIVIMPNM TXPIIVONPN ,DMINIIDN DIDITINN LYNY) NOIYNN Y2307 NN DNNYI
VPN NN MYNRN NINN ,TPYNPYNN NODIRN NOIWN ,NYNN YD PINIIDN NTYN MTID NHPN
NNPNY N NPINN HDID THIRYNN MTIAY VINXIY DIDNN .DMYPIP NN DDA MYSNNIA 199NN IPY

TN NNOVN TVINHD DNY WNn Y

mM92vY »NovN .5

NNPN,DIT DYY DNV PYPIPI MY DY NRIN NPT 2IODM NIV 2HIDNA NIYPNN 12NVIO 2IWN
NYPOWN MIIDN .DMIININD PYPIPNIA INDI TN NYTNNN ININRND DNRYN NIOY OOPNN DY NV
DYTYINA IINNIY MOV 2NIDN 1IMNVID IWNY .ONNN TYINN DNV 30 TV HY PN 21D oN
MNPN 2,995 7972 ,0°9910 MOV MIO0N .NYY NYN DMNX TINND OMNX YTND NI NN DMWY
P2 1NO50NA DOYAPY MOV MIT ..INDN NPV NNPN NPN (2)-) ;01 NMPN (N) : MYnN
2WN NPINK 2T NMINNN MWD 29500 DWD 19 ; NNMNIND MNPND DRNNA DINVNI DITINN
ANND DY MTN TINND 1D .050NN NN PYPIPHNI NIMDTN NPIIN 2APY DO DIVYNY 12NV
DIV NMPN DHYD NANNNN DTN ,0MINT 29DNI DINDN NIINN NIDWWY DIXNLYN GO 90N

.10 N2 N, DD DYVIAY .17IND YMINKD 1IRY DIDDI DPNIY MOV ONT

YRYNN NYIY NN DooN .6

Interconnection) Y2wNnN NYAY MIN DIDN2 1INV AWH NIYPNN 2010 VLOMINI 20 DA
nownn N1an [ Transmission System Operator) TSO-n oy ,ny> nyn jpinw »95 (Agreement
92NN INDN L(PKI192 NINNN Nw NYMIND nwnwnin Polskie Sieci Elektroenergetyczne S.A owa
YNNI N MNIPNN OXPNY 12NV AYN NAMNNN OIDNN NINDNA .NINNN NYID 12NV VPMIID
2N MITY NIINN DIDN FININY DNINT MM NNDNI LXN-NHIN 314.65 HY Y915 Pavna MA
NN Y825 159NN NYWIY VPMI9N NN 92ND TSO-N MIAPNNN THD NN ,NNAPY SMIND WNY 902
MY 12NV YN NTRYN GONL .(MTN MNYINR TYIND 1123 YK IUN) TD DO MYITIN MYPYnn

INIAPY IMNN DIRY 9PN MINA

DNIPOYY ,D2IOTIYN DININ NOPIDN NNN DIDNY NODIN DXTTNN P2 NNHNNI 2023 LOMINI 28 DA
LONN-MIN 314.65 9oN) LRN-NHII 319.75 DY 51D PODNL NN NPNN DOPNY 1ANVIO 2WN MIAPNNN
72NN NI TYR) TIROVIN-IVIA PININT VNN-NHN 62.85-1 M NMHINNL OXN-NIN 256.9 OINN
SV MM PONN NNOYNY DO0NA DX2»NNN DN MND NOINM L( PV 1200:10 vpn1ad o1y»)

22024 VOMN YTIND 7Y PV 12131019 0219191 121V10 VP

511 DY 2025 N2 30 DA NXAPN NNNN (2025 NI wTINa Yapnnw) DSO-n v nbap nXIpY
91982 1 012 19PINY DI TN 12NVI VPN HY NNN BIDN YW NP N Yy (PSE) nonnn nwn
DMINT MM NN ONIN NONNY DN NIaN Nod DSO-n 1w nvap mapya 30 md 2025

.DMOTWYN

(Transmission Agreement) 59WNN NV NN 00N 7

,(Transmission Agreement) 9HWNN NYIY NI DIDNA IANVID AWN NIYPNN 2019 XN 28 D2
MO MIN Y915 DIDNN .NO9INN NIIWND PPN HNIVYNN NIAYND NIDVN MOMINNT IR PTONN
PYD2 VNI NN PIVA NPY MANNYND MIVAN NI12NY MIPNR DN ,NT DN DYNODNL HIPNID
VP9 YV OIMITN PYNN XNY (Permit of Use) vidw 1m0 vp»1910 n1an Nodp 2023 Miva . ony 9
YMINITN PINN NNOWN DY NANDID 2WN DY NHDHN DIDN NIADNA L3991 2023 MNP 22 DY ANV
SY NN NODINA OXWNIN 6-2 WIBOR-Y 19 ANNONN YW 125910 2IWWY 75 121010 VPN DY
TINY 12NVID VPN MMITN PONT DY NN PV NDAPY PNINKD TYINN ¥ DIDIN )0 1D .2.5%
22024 XD UTINA Y2PNN MN1TN PYNN 1PI2 NN 1P 12024 519N 26 OYY

91982 1 02 HVLIANNY MNAX NINNN BIDN,PNY 10 PYD) DO VNI DSO-N YPW* NOIP MaPYa
105» N ,PSE a5 (DSO-5) 5170 1720 2 Dnwnin RPN 0501197100 02 1mMpnay 2025
2371 1IN 120 2WN 12N P DNYN NPIYN MDODN DPIND
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(Tunn) MMIupnn N
097192 MYSNNA HNYN NY91Y DINIDN .8

SNYN NN MYSHNI ,DMINOXIVID MNIPY DY 29 1901HY DNPYN NN IWIRD P9I9 Dvnn ;v
.D»H9105°1 DTN N DNYNN NONI M

YHy2) NOYINN NYA DN IR DYDY DINMN DN TPON DHYNN DYDY Piva DY DIPNYN
,20VNN NDA2) DNXYA DNPYNN NN D191 TUN DI IX DHWN YPNwn 191 (DSO) nion mnva
NN DXWOYIN DOIMNINY TP SPWN MIP) NSPN MNIINY IN (PYNRD 7Y WY 1D78D) nwan Smnd
0NNy VIV HnUNn

(Trading License) 9non 1w 915770 172N NY20P 2023 9210PIN WTINA )19NY 9 YD1 UNAND
NONA2 PN NNDY NN NN NONN 2024 7982 1 OPN HNN,PMIAPYY PDID TINRN MYIN
2NVIB LPNIS NPIN KIPN PPN PV HPYNN

D717 DY NXAPN HY DI50N NN NNYYI NXIAPN DY DHYNN N1 ,2024 519K 1 OPY 12
NPIvN XIVN NX YIDIY 12NN DXIPI1NAN DNINDNA ,DNYNN NDNAL INDH 1P IOV /) TN OPNIY
YYD YY NDDIAND NN NIRNDND DXNNA IN DYNYYN DYPNND OXNNA NIVINDN NN IININD
DNV ,NT NON DMODNA DNPNI NHNY NN NONY 213223 NI YNYNN PIYVIA SONTPIN YDV
DYTTNN YT DY NYO NYN 1DININY , MY DY MIXP MNPNY PN APIVRPNNN 099181 Commodity

11919 ININNS

97112 nynw NextKraftwerke GmbH oy 05012 121019 2wn nvpnin,2021 %11 25 o»a .N
91720 2>NNN NT DIDNA .DPYY ININND DIPIYY DININA ,JNYNN NDNAA INDN PPYWI Hya
TY,2021 VOININI 1-1, 12NVID LPNID SV X2IYNN PONN DY MR NPION NXIDH NN VIO

.2023 920872 31 OPY TY TN DIDNN .2022 120NTA 31

97112 Ny ,Polenergia Obrot S.A. Dy D3DN2 121V 2WN NIWPNN ,2022 NN 20 D2 A
91720 2NNN NT DIDNA .DPYY ININND DIPIYY DININA ,JNYNN NDNAA INDN JPPYWI Hya
311y 2022 X012 1-H 12N VPN DY ONINN PONN DY ININRN NPION XIDN NN IO

.2023 920872 31 DYDY TY TININ MIND TN IWNRD ,2022 712087

-1 ©50N DY TN DIDNN NXR DYTTN 129 INNDNIY 75 DO0NN 1IN 2023 VOINNIL 16 DM
.DYNYT 5550 DMINN DY TN DODN 1Y oD 9 Pyoa wnnn VPPA

N NonY 050N1,.Polenergia Obrot S.A oy 1213019 2WN NIYPNN 2023 92HIN123 DM 2
X192 31 OVY 1Y 2024 N2 1 0PN NN IDPINY 299 NI Potegowo DW NN npan
.2024

,2024-1 2023 ,2022 D12 NN 172NN MDIDN YN PNIMPON TAR Y0 NXAPN M1 9N oD
: INYAPN MDIIN TON N X 10% N

93843 31 O3 NNMNDNIVY MY YV NP

2022 2023 2024
MONN % MOI9NN % MO %

AP 7Y 295N RNETD) 7Y 2958 RNETD) 7Y 295N
26.3% 66,033 12.5% 31,477 72.2% 144,299 PSE(%)
47.5% 119,618 41.8% 105,265 - - NextKraftwerke
25.6% 64,468 42.2% 106,226 26.3% 52,444 Polenergia
0.6% 1,582 3.5% 8,845 1.5% 2,915 0NN

251,701 251,813 199,658

.P9191 (Transmission System Operator) 1297010 DY NYNINI NVHYHN TPNIWNIH NIIN (*)
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(TUNnn) D NIAYYI MNAY ,MNIVPNN - 13 INa

(TUnRn) MNIYPNN N

(Trading License) — 5nwna 9non’ w4 9

12192 rn Mwan (Trading License) 9non y»¥I 51n0)n n1an No2dp 2023 92109181 w12
NIAND AN 7O ,LPMIAN NN YT DY INPHY DNWYNA INDNY IPINAD WNYY NY TIWIN TWUR
NI2N NYNN 2024 57982 1 DN HNN .NNAPY DMNNN DMIPIIL DY MIYPNN TNSN NN VPN
987 13 THNN I2NDID LPAMID NPIVN NIVHNI NPHNRN PIYD) YHYNN NI 9717120 INDY 510N
DYTIND IND MPY JNND TNYI NPPOY NPVNTIN N9 I8MY HOP QN ,NMbya )1OoN NNapo

.D»OWHY

(DSO) — »mmypn NPITN NN NN Yy .10

91112 19w N9apY (URE) 199N 1289190 1799190 mwAD nwipa ndapn nwn 2024 VOMIN ¥TINa
.2025 X912 18 D»a NI Ty INNY Hapnny (DSO) mmipn Nnigvn novn

(VPPA) 9nwnn 95nn y1aspy ovnavn .11

(Virtual Power Purchase Agreements) VPPA »150n 99002 mvpnn N¥IIApn ,mvTn Tyimd o)
NNVONA DR IMNI P2 DNYND PPNN IR DWIPN NYYND UK ,DNYNN NPIvNN pond ona
INT L0900 DYVI9Y )11 NN VNVND ,MONPH MM OXTTNN DITRYN NIRD MMIVPNNIN

20N

("GOO”) Guarantee of Origin a2

NI PAY ,YIND DY DMONIPN DY) DIVITI INPNN TINNN DY NIN23I0N NP TNID ONNNA
DYTNNN TNIN MNP NPN NIDNN NYIIN DPIDNN DY MYSNNI NPIDY HNYN DY NNNON
19192 NP2 MINDIN,IININD TIVYN T DY MmN MTIVN WY ,GOOs-N 18D 790 Mmyns
PN MMNND MTIVAN NN YIDTY DINY DINITPR DINNT MIWINDI TDYNT 71X I9IN X MV
-NN NNAPN MOION >N 2024 MYD 19 .DNOY NPNVININ MYOITN IN NPNIXA0N NPTHNN

M X GOOs

YPYNN NN MHDPY NNV HYTONR .13

NITON DNN 12NVIO LPNMIAY DITIDNA 1ANVID YN NNDT LYY (10)N13 NN NINNY qoNa
(Renewable Energy Act of 2015) 2015 mwn 21970 MYTNNNN NPINXRND PIN MOH NV
MNPNT NLIN PIYN NYAP NIYINRNDY WP PIYN NN DY DX3IDND DY NODIAN ,(7PINNY :oNY)

("2 9290 19917 1 1PNY) MOIN

NN NIY NN 0N DIIYNN NN WINN TYN WK D1 19902 D¥IRN ,ITN NITOND DNNNA
TNV PNV NIPNN NN DY 399190 NNPIN TN YIOPNN PADNN DY MDY NoW DNPUNn
199X DYPNNN TTAY TINY 39902 WNHN IMN PIYNN DX YaPY DORIY 091N .(Reference Price)
NYITY TUKR) NI NNIYRIN ANIYNNNN TYINHD DIV 15 TWHND 199102 1N NNMIX MDD N ,PPI9a
25Y NN MPOVN AUN DOVPNIAY DINDN NVINT PIVYNN 110N .(1PNY NVNVNN NNPNI NPNY
DOPN YR, DMWY DVPNNAY NN NP NN NMIPN NIN DXT19970 DY 3IPO¥N I ,MMan

.DYOPIIAN NNPNY INNON NN MV DY

ND YNNI NMIYNNN NIV TI DY NNTIY DRYN NN DINNNT NN WIT 39507 MNINY ORNNA
NYINT NIDNI .OIRVIN-IVID DIVPNIFTT NI YVPNIAY DN TN TYINND DWTIN 33-D INND
N NN NMNIAVNNNN NAIVY DNHYN NN DY NYUNRT MPTY NN TN NAPY WNND AT 1700)
91T IMNX MANNYN NYINT 199107 MY VIPN NN DIV NYPNN D NNPRN DININ NTNY
NN DININA NI2NN NTRY VPN HY ONITIN PINM Y2IWNN PINN 1P)H2 2D PIYY DD D’3IONI

22024 >80 YTINA 199192 NNTY NYNN N72NN !ITN PoNn A
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(TWUnn) OrNAYYI MNIIY ,MNIVUPNN - 13 9N
(Tunn) MMvPNn X
(TURN) YPYNND NN MHPY MO NITOX .13

DY NNAYNNN NIIYN NOMINY PYAINT PIYA 7PIIND NN NN PIYNN 21719H2 NN ,PINN 9NN
Contract for) CFD nvwa (Index TgeBase) pwn nn o021 5y ,;oNy» nondwnn NHan
DYWN NONN ,NVIINT PIYNNN DM MPT NMPNI PIVN PNV NIPNI : P> 7o (Difference
LYNY) DNV YIDY YD DINT INNTY NAPINI NVDAN PIYDN PIVD YPNNI P DIWINN NYON NN
D2 NNV DI APNN WIANN N2 IWN L2025 TI0NT NHDA NHPONDNN NNIYRIN MPTH NNPNI
MYT NMPNA PIVN YPNNY NIPNI ; (33900 MNIND A2 M) DNV 15 INKY 19907 NP DIN
PIVN PPN P DIWIDNN NN NN PWTIN DIVYND THPRIT NN ,NOINN PIYNNN 0D
NMIAMNNN DIN NDP MYNNNI YSINND NVY NNHRN DIVYNN) INNTY NN NLINN PIYNMN
PIAWNNND M PN PIVA NN N2 I2Y MNP PH2 TN TPNOWNND NI12NN 29D MN»P

N(alomblan|

AOWNNT NIINT NITD YIT) NN L3900 ONINDY ONNNZ NONN DY NIPTN NYNN TN INRD
ANDNA DNY VIOV N2 NPN DI 11901 NN WSNIY MNINN 85% MNAY DY NN NITIY»ON
NIV NYY DXN-MIN T 912Y NVIIN PIAYNNN NPXNHNI AYINHD TYR DIPI 2NN N3 ONIN NTIY ON
NMPN NI VPN DY X2IVNN INIVIN PONM 12X2) NIVIRN DNIYN 3 NAPNA PIYNN 231000 NIT
NNIAYNNNN NPN VPN DY IDTTN PONN PH2IDNY, 2025 TY 2022-1 NN NNIYRIN NNIAYNNNN
TPNNND AVINK WYX DIPA 2NN DT ONINT NTNY ONX (2027 TV 2024-1D NPND 7MY INIVYNIN

SNINND DNYN 3 NMHPNI NMYT ROW NYY ORN-ND YD NIAY NV PIVNIN

60%- MY DNV 15 HY NNPNY TT1 TN DIYIAP DXIYNA 12NVID YN NNIT 1IN NITORND DNN
21910 VNN ,2037 MW TY (P50) VPN DY NN WD TON YNNI

1INND TN MWh-5 nvam 9>9yn 5w PN
-MVIVLON (PvIo?) mMarnnn VPN
Ty NY 4N 097 12
o1 1M NNYNRIY 31 -5 pm; noYpNY nH5 avn
Pun | ONINY ONNNA Ty | 2024 HanNTa | DTN TYINA 90 NN Pavn 1V
NN 9911 9911 (1) | (nmasn xHY) (MWh) (MW) 199122
5
9 WTIN PoNn
¥ 2022 VOWINA 5 | amaNI 290.74 194.95 3,525,000 118.25 o
2037 paRiYan!
2018
9 UTIN > Ponn
A 2022 LOMINA 5 | 9amaNa 275.81 184.95 2,330,000 101.25 el
2037 NN
2018
NP WTIN LOMING 24 26 Ponn
qanam 311.29 216.95 900,000 37.4 A
2039 2024 2020 M

ST 473-51,N710 12101 P2 NYY DRN-NI) 162 -1 19910Y 12NV 2WHN NMPT ,2024 IV DINY TY
MPNNN MTIN DD DMOIAY .DITT IANVIY 1PH2 NYY DXN-NI’ 35-51 2990 12NV PHT NYY ORN
(5)7 20 9IN2 D) NN NPNVDINI NITONRD

12192 729NN PIVA HNRYN 19NN NIPN 9272 NPYPH

9PUN I8 192POYW DNPVNN Y PNND NIPN YIRS Y9PRD TINRD NVYNN NY2PNN 2022 912IVPIN YTIN2
SNPYNN Y1PNNRY MIYN NND NIV, NYTANN TPININD DNYN MY 0N PNPRN TINRD MPTHI DIDIDN
N9PRI DYNN

9272, 1YY DY MPINY 295 ,NPPPN 1P2192 NNNMIN 2022 921212 9-1 2022 H12IVPINI 27 DDA, 70 ONNNA
2192 DPROVIN-IVIO ONPNNT M NNND AT P ,INY HPYNN 1NN DY TPINT NN DIN IYNNIN
92¥N YPYN NPINN DD 2023 12NNTA 31 OPY TYY 2022 H2NNTA 1 DN SN 2D YaAPI NPYPNN NIIDNI

ID9N NOWNNN DY TV JIPD DNWNN 2N ¥ DY 11aYY NPPPNR WAV MApnD
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(TUnn) OrNAYYI MNIIY ,MNIVUPNN - 13 9N
(Tunn) MMvPNn X
(7URN) YRYNND NN MPY NNV NITON .13

(TWnn) P99 NrA9INND PIVYA HRYN 299NN NIPH 9343 NPIPN

2)AOPTI N WAPIY MIPNN

IWPA (1) : PN 11292 VPN NIAN NNIT DN, NYTNNNI NPIIIN NIPNNI MIAXPHTI MMND NN PHa
NN DINY 12D NPPPNN NN NIPNN DINT KD 19902 MHNNTHN M”NND NIINN NYAPNNN 1NN DY
MNNTN IPXRY NP NN NYAPNNN NN 1PHA (2) 5 399102 IYAPIV %95 NNIAYNNNN NI 211901
19992 YAPIY PIVNN 1N 0PN NN NNIT 1A NYY ORN-NI 1-D PNND NNV MIN NIPNN 375103
YNIND DNNNA NXIN 12 MITPNNN DIVWN NIY TUN 371992 MNITHN NN 2D ) ,NIPNN IR DN
39N9 VNV NPPPNA YAPIY Y9 YWY DIYWNN PN IRY 19902 MNNTH JPIRY NMINIM ¥2)D 1) ,379010
INN N = 1ITNVI VPINID HY 29NN SNITHN PN NYTNNNT ITNIND NIPNNY DN NNPND NIND
.2023 929872 31 OVY TY DOYH

NOIYNY PPN PIVI MONNYN MYNNNA MDIDN 2023 MV TONNA 221 12NV VPPN DY IDIITH PONN
YN NHND PV MONNYNHD MYANN MDION ,01VIVNN PSYY HY DNYT AN DY DDIANNA 172NN
PYPNN N9XY MAPNY NN 1IN, )PWIT NYIAP TN 29D 112N 1DAPNN

NPXN :39N2) 2023 ¥I11H2 1 0P GPIND DI IWNR TNNRD NPPPNY GON NPPN Y82 2023 IXI11291 14 DM
LXN-NMN 1-D NAPNN NN WON2 D (VPPA) 70399 137 MINPDYY DN ¥aP) IN1N0NI (72023 X129
YN NN 19ND) DIYD VNVNN NTIN MRPOY 1PH2 DHYNN 1IN DY OIMOYN NIVYNIL INPD NYY
995 PNAVYNI INPD SDIN 1T) 7NNN ¥ ,¥aP 2023 TN NPOXN DV GPINY INDIIY 12w NPPPNN ND
,7IANN NYPYHOLIVN NIYD ONNNA .TAD2 D1 NMNIPIY PN DNVYNN NIINY DHODN 19D DNV
D) NAVN NP DNV I VAN DNYNN 19N MIODNN DXT19) 0150N 0N VPPA-N »mo0nw 9N Dy
920V902 1 DY TY NN 2022 9208T YTINKD YNN .2023 AN PPN DY 91N INDN5Y 9w N9PNa
PPN YN YD AN P ,YIAPI NN L2023 IV NO TY INY G0N DPPPN PNPXN YOI I TN 2023
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Indicative fair valuation of the portfolio of derivatives owned by Potegowo Mashav sp. z o.0.
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Warsaw, January 10, 2025

Tomer Eizenberg

President of the Management Board
Potegowo Mashav sp. z 0.0.

ul. Zielna 37, Xl floor

00-108 Warsaw

Jacek Pietrzak

Vice-President of the Management Board
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(“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 31%, 2024. The conditions and limitations
specified in the Engagement Letter shall apply to the Report.

Sincerely,

Ll
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Robert Karczmarczyk

Partner
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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 and extended with Zephyrus Wing Energies Ltd, with registered
office in Tel Aviv, as a acceding entity (“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. 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%, 2024, dated January 10%, 2025, 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 31.12.2024 (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 the
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 31.12.2025). 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
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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.

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 fourteen 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 31%, 2024 from the perspective of Potegowo
Mashav sp. z 0.0. amounts to:

26 963 000 PLN

(twenty-six million nine hundred sixty-three 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.



Indicative fair valuation of the portfolio of derivatives owned by Potegowo Mashav sp. z o0.0.

3. Executive Summary

Fair valuation approach based on discounted expected cash flow method has been used to determine the value of the
portfolio of derivatives. The following Report presents indicative fair valuation of the portfolio of derivatives in Potegowo
Mashav sp. z 0.0 as of December 31, 2024.

As of December 31%, 2024, 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. 78,1m PLN) results mainly from increase of the Polish interest rates since inception date. Negative indicative fair
value of Contracts for Difference (approx. —51,1m PLN) stems mainly from the significant increase of Polish electricity prices
over the last 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 31.12.2024

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
Swap 5 419778 07.08.2019 10.04.2030 - BankC 51519
(Portfolio ) Pay fix Fixed Rate:
1,9795% - BankD
- BankE
. - BankA
Interest Rat Floating Rate:
nterest Rate Receive float WIBOR 6M - BankC
Swap 4 235223 15.09.2021 10.04.2029 26 584
. Pay fix Fixed Rate: - BankD
(Portfolio 11) 2,0614%
- BankE

Source: Deloitte’s own calculations

Table 2. Summary of CfD Fair Valuations as of 31.12.2024

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:

Contract TGeBase From From
For Receive fix :
5 6 Fixed Rates 518 16.12.2021 01.01.2025 Counterparty B 51140
Difference range: GWh
Pay float ge: To To
(Portfollo 1) 315-445 28.06.2024 31.12.2026
PLN/MWh

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

4.1 Previous valuations

Over the last four years, the valuation of the portfolio of the financial instrument valuation subject to valuation as of December 31, 2024 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

Q42020 | Q12021 | Q22021 | Q32021 | Q42021 | Q12022 | Q2 2022 | Q3 2022 | Q42022 | Q12023 | Q22023 | Q32023 | Q42023 | Q12024 | Q22024 | Q32024 | Q42024

Instrument Type

Interest
Rate Swap -35946  -14928 -13591 -1568 41328 70613 108432 115301 94893 85500 67 083 63 487 50061 61176 56 056 47 921 51519
(Portfolio 1)
1
Interest
Rate Swap N/A N/A N/A 2331 22279 38244 56 554 60372 49 451 44 294 34532 32215 25521 31735 29 041 24 657 26 584
(Portfolio I1)
1
Contract For 21123
Difference -2211 -41901 -94992 -158446 -371340 -553875 -811129 089 -577 103 -300484 -230578 -233199 -136126 -68298 -87371  -59 605 -51 140
(Portfolio 1)
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 211 2317 N/A N/A

Difference (Portfolio II)

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 31%, 2024. The
results of indicative fair valuations are presented in PLN, from the Company's perspective.

Table 4. Fair Valuation of IRS contracts as of 31.12.2024

Current Final
Floating Notional Notional Indicative Fair

Instrument Fixed Rate Pay / receive Trade Date Maturity Date

Amount Amount
[k PLN] [k PLN]

Rate Value [k PLN]

Receive float

Bank A 1,9795% WIBOR 6M pay f 47 689 29 494 07.08.2019 10.04.2030 5832
ay fix
Receive float
Bank A 2,0614% WIBOR 6M Pav fi 27 062 27 062 15.09.2021 10.04.2029 3238
ay fix
Receive float
Bank B 1,9795% WIBOR 6M Pav fi 47 689 29494 07.08.2019 10.04.2030 5832
ay fix

Receive float

Bank C 1,9795% WIBOR 6M Pav fi 117 316 72 556 07.08.2019 10.04.2030 14 460
ay fix
Receive float
Bank C 2,0614% WIBOR 6M Pav fi 63 150 53431 15.09.2021 10.04.2029 7 105
ay fix
Receive float
Bank D 1,9795% WIBOR 6M Pav fi 117 316 72 556 07.08.2019 10.04.2030 14 417
ay fix
Receive float
Bank D 2,0614% WIBOR 6M Pav fi 65 489 55410 15.09.2021 10.04.2029 7 350
ay fix
Receive float
Bank E 1,9795% WIBOR 6M Pav fi 89 768 55518 07.08.2019 10.04.2030 10978
ay fix
Receive float
Bank E 2,0614%* WIBOR 6M Pav fi 79522 67 283 15.09.2021 10.04.2029 8 892
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 31.12.2024 provided by the Counterparties, do not
differ from the sum of the values presented in the Table 4 by more than 1,6%.

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 2024

8%
7%
6%
5%

X 4%
3%
2%
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 Dec-24
Source: Deloitte’s own elaboration based on data derived from Refinitiv Eikon

Sensitivity Analysis

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

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

Bank A 1,9795% 47 689 5832 -5150 4420
Bank A 2,0614% 27 062 3238 -2974 2595
Bank B 1,9795% 47 689 5832 -5150 4420
Bank C 1,9795% 117 316 14 460 -12 669 10874
Bank C 2,0614% 63 150 7105 -6 377 5586
Bank D 1,9795% 117 316 14 417 -12 669 10874
Bank D 2,0614% 65 489 7 350 -6 614 5793
Bank E 1,9795% 89768 10978 -9 694 8321
Bank E 2,0614% 79522 8892 -8 031 7034
TOTAL N/A 655 001 78 103 -69 329 59918

Source: Deloitte’s own calculations.

11
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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 ETAET ETAET 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 1,98% 47 689 5832 -783 -389 384 763
Bank A 2,06% 27 062 3238 -452 -225 222 442
Bank B 1,98% 47 689 5832 -783 -389 384 763
Bank C 1,98% 117 316 14 460 -1926 -957 945 1878
Bank C 2,06% 63 150 7 105 -973 -484 479 952
Bank D 1,98% 117 316 14 417 -1926 -957 945 1878
Bank D 2,06% 65 489 7350 -1009 -502 496 987
Bank E 1,98% 89 768 10978 -1473 -732 723 1437
Bank E 2,06% 79 522 8892 -1225 -609 603 1199
TOTAL N/A 655 001 78 103 -10 550 -5243 5180 10 298

Source: Deloitte’s own calculations.

12
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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 6 instruments known as utility PPA (related to the Polish
electricity baseload). The table below contains fair valuation of Contract for Difference transactions as of 31.12.2024. The
results of the valuations were presented in PLN, from the Company's perspective.

Table 10. Fair Valuation of CfD contracts as of 31.12.2024

03.02.2021 15th day of foll. Receive fix

Counterparty 8 -7 © 01012022 31122026 ver e 315 TGeBase 438000 bay float -49 080
Counterparty B 03.01.2023 01.01.2024 31122005  othdayoffoll 315 TGeBase 9636 Receive fix -1080
Month Pay float
Counterparty B 26.09.2023 01.01.2025 31122005  othdayoffoll 445 TGeBase 22075 Receive fix 296
Month Pay float
Counterparty B 07.09.2023 01.01.2025 31122005  othdayoffoll 440 TGeBase 22075 Receive fix 189
Month Pay float
15th day of foll, Receive fi
Counterparty B 27.03.2024  01.01.2025 31.12.2025 Sth day of fo 428 TGeBase 8760 ecelve Tix 27
Month Pay float
15th day of foll, Receive fi
Counterparty B 28.06.2024  01.01.2025 31.12.2025 Sth day of fo 346 TGeBase 17520 ecelve Tix 1439
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).

13
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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 2025 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 2025 - 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 part of the
derivatives (including the most significant ones in terms of the remaining volume).

Figure 2. Yearly Polish electricity market baseload contracts price in the period 2021 — Q4 2024
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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. 2025 - 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

2025 431,24 12 440 6220 -6 220 -12 440
2026 437,1 8693 4346 -4 346 -8 693
TOTAL N/A 21133 10 566 -10 566 -21133

Source: Deloitte’s own calculations

15
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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 Partner

Robert works as a Partner 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 £ddZ 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.
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5.2 Selected input data as of 31.12.2024

Table 12. Electricity price curve for years 2025-2026, used for the valuation of CfD contracts as of 31.12.2024

Average price of baseload electricity
[Nominal price PLN/MWh]
2025 431,24
2026 437,1

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