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O'0P"NY 01T POIVN N'01Y NN 1AW W7W TX T 7Y 20%-1
.02 NN VPP OMIXT1I0

wK1) Andromeda "1 7V 55% nptnin 1w ,Sunprime Holdings SRL
N132 NNan N1117,(63.5%-7 na nthnnn N'71an7 n'X1x Andromeda-7
N7Y

.7nwn N1'Jn7 o0Jon - Power Purchase Agreement

nJn

"Andromeda"

"Atlantic Green"

"AC"

"BSU" 1x "Blue Sky"

nDCn

"Electrum Nofar"

"Nofar USA"

"Nofar Energy SRL"

"Noventum"

"Sunprime”

"PPA"

X'71) 2024 NIW 7w X111 1-0 J97 O"NIW AN'NNW NT1PNYT 23D TAKNN TP0Y UK NIIPN 13 1Y

X7 NIT7 INTPW OIWN W17WA1 NNTA TAKN7 N12NN N300 TVINN O0UJW WAN 1970 0101 7'K10 ,(W17w

J1MI12'X 112N 110P7TI 1037 1178 10KI X'71 N2 n0"7Win 7Vd ywain

7% Nofar



NP0V NINNINA XTI NNANA M7 1.2
1773 1.2.1

O1W™MI1112X7 NjPIIn nnann nn'7wn 2020 1anXT wTINA.20717 719X WTIN2 N'019 112N NTAKNN N1aNN
.(12ann pIna At NI NITANT) NTI2TX 112N NI 112NN TYIN INIKA 70N1,0107122 TN 7w 1NonY

O"TTX OV TIN'WA N1217 ,WIWAl MWD ,nT-7V O'PTNINN O7TAXKN NIYXNXAT NNXY1  NPOoI1Y N1ann
NMUAKT7 N1JIUNT WNWN NIXKND "PI1° 7nwn 11XM7 N137und 7K NN07 nypwinl O N17'vgn ,ovw7w
JNIKU711-1019 N1J7vn 7w (0&M) npithnt n'7vyon ,(EPC) nnpna131,n911'K11"NIK, 7KW N177101 7nwn
O"TTX OV 7IN'WA NIAY7 ,AT 7V OPTRINN O'TUXN 112V P2 231 173 NI'W0YT NIJIVNT NUIK N1JIWN

.O"w7w

, 7KW1 1773 1NN X 0129 ,7"1N2 07N1PN O 0V 27199 '910'W N7'XT 7V N0012N N1ann Ni7'ug
.O"TTXN "2 0JoINW 93 ,0'p7n2 (1707 1NMTaN3) gniwnl N1ann T 7Y PTNIN WX qNIWN TAKN NNPnYT
, 0" TUANNN NP7 O'NKNN OMNK IK NIYPIP "7V21"7TI DNAN 1K 012 OV 010 071990 '91N'W 78w
O'0pP" 19N NNPNLNIXPOY 1IN N71371'0%,UT 7U2 0NN O'NT OV 1202 010 n71990 910w 7"1N21

S7U197 OnXXINI

TIX 737 N7V191,0°0pP 90 NN 7W APItNNN 72 021 ANpPnn 173 01 030 212NN 71w 1012
133NN 7V NPYY7 NNAN7 YWIKND L[T0IINT 170 L, UTT 21ANYT AIPNN 12T ,N13IWNN NP 7W 7V Mww
19X NIJIVN 1123) NIPTINT NIA713J02 Win'w 0177130 0079 01071 0'0p190 7W 2pithnnt nnpnn
071IN1,0P"9N OIT"N Ya1IIA NN TNIYAWND DN 0PMY0 TTAKN T2 1TINN 12T ,(Q"1'31 nIX Ipnn
191X2 NIPTNINNT NIITINN 17K NITIWNAW 7371,N0NT 1NN AT P92 NXI1AP70 NN N17V21W NIJIWWNN 01TpPY7

AL RRIbL )

11ann n17'v9 aJan 1.2.2

N17°WY "NINN NW17WY7 NP7NnI NWTNNNN NYINXD O1INNA NX12P0 D170 ,N1TA TUINY

NPTNNT 01T N17'91 ,nT-7V O'PTNINN O'TUAXN NIYXNXAT NNXY NPOIY NNaNn - 7KW aypwal o 1.2.2.1
7NWN NIAK7 NIJIWN1 NYPIPI O MAKND N1 12 78, 7KW1 DMINZ10 NIKND 7nWn 11XM7 NiJaun 7w
("7MaWMn Aypwanl MR OINN" ;707) 7K D107 |02 §'Thn7 N10Na ,N17'7102

NIMIX'710 NIJIYN NIKNA NPTTNAN ,N1717J NN NIVXNAXA NIVXIAN AT OINNA N17'990 12 NITA TVInY
970N ,0"019 0I31X7 7nWN N1NJINTNNXTAN ,NMN0N N7V901 NN NKIPYT7 NP0, 01T UK N1JIUNI
7nwn nian X 7nwn

707 3.1 7'W0 1X1,7K1W1 nyUpwant 01T 01NN2 NX120 N17'W9 12721 09013 00197

N13WN1 NIMX710 N137wn 7w (0&M) npitnnit n'7vyan ,(EPC) nnpna Npoiy nXIajpn - 7xawan7vgninnpgn - 1.2.2.2
n137wn1 (GILNN VPN TTUNN NIVXNKD) O"W7W O7TTY OV JIN'WA 21aND T 7Y NIPTNImN nix
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oIt O1NN2 N1aNn N17'V9 N1aona (ﬂK'ﬂ]ﬂ NN17V12 O TUINN NIYXNANXAL ]"]LU‘DJ) 12NN T 7V N1PTNINN

.("n7vIan anpan oINN" ;]707) 78w nvpwnnl

707 3.2 'Y0 1X1,N'7VTNN1 NNPNN OINNA NX12P0 N17'W0 1271 0'9011 00197

7W NPTNNT N7V, 7107 ,]1N'D,NNPN L, NINTY 01T NPO01V NXIAP0 - 71N DNIWTRNN N1YIXKA aVpwa o 1.2.2.3

177101 '7nwn N1TIXK'T7 N13VN1T NN NTNIKA 70WN 11XMY7 N13IVN ,NMIK710 nIXND 7NWN 11XY7 NiJavn

,q0132.111"1,0"IN01,N'J'X,N"10,NINN,N"70'K, T190,N"I0™M12,]"719 ,2 NN TIK N0 [N2 2'Thn7 n1ona

M77130 N'7'W0 OINN T3 N171V 117K W NIYPWN 1900 NXI2j7,590111 — NI7'W3I 01NN *TI NI71V "KW NIYPWN

.071UN 2N 119013 NIN'Y NINIYL'79 NNPNTNIZ01) N1MITVMU7 N0'IJ qUIW [91X2 NIN1A N1aNN

707 3.3 7'U0 1X1,7"1N2 NWTNNN NITANIXKA NYPWAT 01T OINNA NX12P0 N17'Y9 1271 09013 00197

1.2.2.4

.PrN7IN0NA 5%-3 7w nptnn 131 (EV Edge 0a7'nn 50%-1 01 npPITNNN) "A1IX N213'K N1ana 50% 7w npthn

3'no
1,109.7
45.3%
1010.7
70.7%
2,743.9
71.6%

2,083
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n1JouMa
nnan
nna

1,948.7

80%

851

11710
nnan

nna

26.6

77%

1"71o
nnan
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39.7

72%

29.5

89%

270

72%

155
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2"NIX
nnan

nna

18.2

67%

23.7

67%

79.4

67%
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NX12pn NN2ANI Aana N17'Yo ninnogna 1.2.3

JMI0pPATA NITA 1.5 U0 1K1 NNANN NINNYNN 12712 00197

@ainn
nnan nnan
nua mn7

155

50%
643
85.5%

70X

nnan

@m'71'73

140.1

33.3%

236.1

33.3%

361.6

33.3%

T190

nnan

@nia

407

48.3%

40

47.3%

N1ITN 97 NP17N02 NXIAP0 N1NAN T 7V O'NTIPN1 OPTNINN 001190 NXK NXNNA NIKNNN 1710 1707

:0'"0P2'1NY 010001

N1 NIMIX'710 N1JIVN
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nnNan  nnan
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J"no

66.2%

J"no

135.4

49.7%

955.6

74.2%

390

60.9%

5,580

58.3%

n1Jo"Ma
nnan
nna

80%

nJnn
nnan
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320

85.5%
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11710
nnan
nna

n"70'X
ninan
77

3,045

33.3%

"o
nnan
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72%

(4)"]1
nnan
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1,356

100%

2"NIX
ninan
ni

67%
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nnan
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165

67%

@ninn

nnan nnan
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1IN T190
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nna @nia
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100% -

70"
nnan
Cm'n7a

1"'no
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72%

T190

@n1uMa

N nnan

60

75%

624

75%

260
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nnNan  nnan
Gnpa @nna

7§
nnan
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39%

7MW

nnan

Om'n'7a

75.4

29.5%

122.6

26.4%
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32.7%

‘71970
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npTNN
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MIN0N N7V90 1IX NNPRL,NNEN NKIPYT WML, NIN'D 127W1 0705192 09 ThNN O TN NINWYA APThN nNann
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MaxX1apn 7w MpTRA NJan Mp'y o'wan 1.2.4

2Wan MW un |

(O&M) npitnmi |

mann

63 5%

e

Sunpnme

[

19n 80%
Prilell
DODIZN
100%
1219 191

5% |
Olmedilla

Nofar Adria s
(n'mo)

Nofar SRL K33
(nnn)

Atlantic
Green

75%

Enova

USA 1an

Blue Sky

0PNT TINN 737 DN J0NY NIPINN XN 7713 13K ,N1TA TVINT NN2NN 7W O'3TNINN O'TUAXKNA NIPTNNN NIJAN NX 1 WN ,'"0NJ0 130 O'WINn M
QNIPTRN "TUNN IK O77'WT X7 O'TAKN 7713 1K1
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A'N1"JN] NINPOVI Mann [1Ina nvpwa 1.3

TUINY TV1 2022 0JWA 10127 YINA 1UXI11 WK ATNITINA NIXPOVT 11NN 102 NIVPWA 1272 0019 1707

NN
nan Mw
n'npnnl.u minnn nJN77'Nn nimin nind TVIN VIX"] |9IX
n1nnNan Itain v'pwna niav
(n"wa) (n"wa) 1NInIIXpInw Zapoun npovn
(n"w J1"7'n)
nmnnian I nmyp 7W N1IN N'IN
3,378 100,000,006 100.4 996,016 5.9.2022
nnann 7w SwTaomn7
N T 7V NN N'IN
nmnnian
3,637 25,000,070 108.1 231,268 14.9.2022 n210'N7 W INWw
nann 7w
‘mupwn
NXXPN
135,986
NIXIIX
- - - NN NIXI1IX 6.10.2022 5NNann 'Ta 11y 1NKXJ
IXW1I1 0 Ta1YY7
n1ann NNy
n12n1 Nwn
24,999,000 320,500 5n"va1 N'0191 70110
= 7KW NN N1INIW
9,999,990 128,205
501NNy 0P1IIN
12,558,000 161,000 5n"y1 N'0191 7n1 1IN
2,772 78 08.05.2023  n'0NT ANXPN
n"vl N1v™a7 N1an 7xn
95,000,100 1,217,950
oy -
n"vl N1v™a7 n1an 7xn
5,070,000 65,000
é1huon -
nMnn'n N T 7Y NN NN
3,367 25,008,750 95 263,250 03.01.2024
n1ann 7w 7INIT T
ATPWNY7 NITINN NNAVA IN NKXPN TUIN 17 Apoun Tuin. - 2
NITA 21N 12 NAKD VTN WK (2022-01-092583 xNJnox 'on) 2022 1an0I01 6 011 112NN NN01JW T NINTIXY 09013 O'0197 3
213,268 2025 Yan WTIN7 TV 1JNN W1317 'XIIN NIVPWNA N'2207 PIVN INW 1WA N NNANN NYTT Q07 13 11X .A1I900 1T 7V b
.NIN7 n"w 108.1 7w 1'"NNA N0 NIYIN
X21N 12 INKD VTN 1WK (2022-01-095301 xnJnox '0n) 2022 1an0901 15 01" N1ann AN01IW *T NINT 1K1 O'0011 00197
.NAMIIAN T 7V AT NIM
'on) 2022 1anvwoo2a 21,(2022-01-092988 xnJnox 'on) 2022 12n0VI0L 7 0N N1ANN NNOIIW 07T O'NINT 1N 0'901) 00197
.90 11T 7V 0T N1TA X210 002 NNKD VTN WK (2022-01-125335 xNJnox 'on) 2022 1210121 61 (2022-01-097104 xNINOX
'on) 2023 7M9xa 30 ,(2023-01-044280 xNINOX 'On) 2023 719K2 24 00 112NN NNOIIW 0T O'NIMT 1N 09011 00197
.0 T 7V 0T NIT2 X210 002 1INKD VTN WX (2023-01-042004 XxNINoX '0n) 2023 '8n2 8-1(2023-01-046233 XxNINOX
N1 NIT2 X210 12 71NKD VTN WK (2024-01-001342 xnJNoX '0n) 2024 1X13'2 3 01" 112NN NN01IW TT NINT 1K1 0901 00197
TV12.1.2024 0'nw n91pnn 170N N1n 131,625 TV 1300 w1317 N'XIIK 'KIT N 71IVN 113NN NP0V NNA0NA I MIXT .90 7T 7Y
N 2NN L0112 (102 O™MI'WI TITT,NA0N NI NPI7N 7W MpNA MNKNN7 7193) nun7 n'w 112 7w winn 1'nna 1.1.2025 on7
12NN 7w n1mn mInt X7 30.6.2024 0117 TV 13 WK
// Nofar 11



7an "MW
n72pnnw minnn
MINNAN AN
(n"wa)
(n"w J11'7'n1)

25,008,750

25,008,750

32,661,000

25,008,750

39,995,000

n"JN7 7NN
(n"wa)

95

95

95

95

95

n1"Jn ninJ
NJni/ixpinw

263,250

263,250

764,800

263,250

421,000

TVIN
2apovn

03.01.2024

03.01.2024

03.01.2024-
04.01.2024

02.01.2024

04.01.2024

VIX1 |9IX
npovn

NN NN
nann 7w
NN NN
nann 7w

NN M'an
nann 7w

NN NI'IN
nlann 7w

NN NIn
nann 7w

y'jwna niav

N T 7y NN NN
8xJ0 1T

an T 7y NN NN
Siwnw

37T 7V NN N3N
19,11 NNINT NITNWAN
°n"va

N T 7y NN NN
Swo oW

37T 7V 1IN N3N
1911 NNINI NITNWAN
on"va

O'TIT2A'TNPI7n 1.4

.12 O"TITA'TIP71IN X7 NITn TVIN7 INTPpWw 0wl 1.4.1

NN NN2ANY7 'K 13'97 .0"w 97K 153,354 -3 7W 702 N'7'7W 0NN DANT N1an7 ,2023 1anxTa 31 o7 1.4.2
.NPI7N7 O"IKY 0NN

0'0197) PIan WK X77 TITATT NPI7N 7V 110K 07713 0'PI2N OV N1aNn 7W NNWPNan 'Jnonn p7n 1.4.3
(1707 4.5 7'w02 VNINI) NIOII'T DTN NINKA NTNYT7 NIMATNNN N1aN7 oA .(17n7 4.5.1 W0 1K)

0OV YWpa ONNIW NIINKIN T10W NA0N1A 13 1NJ .ATNIIN 17827 TIT2'T P707 N1ann 1713 K N17'2I00

70T NPI7N VIX1 21NN DMK 7W 19100 IV1'97 TV 'J NNaNn 2NN ('J TV 'K TI]TI'O) a1Nn N1NIX NPYIn

-1 (X N"axa) N"w 11'7'n 550-n NNYT X7 'NXUN 1NN 13) NIINKIN 10WA 012N O'KIND NINTPNNY7 7193

N"ax2 40%-1'X N"iX1) 35%-N NN X7 1710 [TXN 707 1710 "XV JIn "2 on'n, (312 0”axa) n"w 1'7'n 1,100

"2 on™,(3-1"2 N”AKA) 16% 7W MYU'WN DRI X7 TNINNA [TKNN 707 TRIXNAN "XV 100 2 on'n (31
"2 on'n 2023 1anxTn 70, (2-1°2 0”aKA) 16% 7W NVU'WN NNY* X7 TNIKNN TXNN 07 TNIXAN "NXVA 1NN

VTN WK (2024-01-001348 -1 2024-01-001342 xNJnox 'on) 2024 1X13'2 3 01" NNANN NNOIIW 0T ONIT 1KY 0'001) @019y 8
0NN W1317 A'XIIX 1WA INW1 W 0Y3,XI0 273 0"N 1P1IYN N1'INN NP0V NA0NA *J MIXT .AWITNN 1T 7V AT NITA X21N 002 NINKD
n'w 112 7w winn 1'Nna 1.1.2025 017 Tv1 2.1.2024 ornw ngipnn 77002 ("n'X2i1xa n1n') (0w 0'p'7na) nn 394,875 Tv
.TIN71 TN N30 A'XTIND NN N1'INT7 NIATANNN '3 X (102 O™3'w1 TIT2T,N200 NN NPI70 7W npna NINKNNY 9193) nn7
NIVPWN N2 207 1WA INW N PrIVIW XIIXK WINTM 1V BUN7) N1ann 7w nimn 113t X7 30.6.2024 0177 TV '3 "0 12mNNn,qo1a
(1N 213,268-7 ona
AT NIT2 X210 12 1NKD VTN WK (2024-01-001342 xnJnox 'on) 2024 1K1 3 012 112NN AN01IW T NINT IXY 09013 00197 °

LAIINN T 7Y

AT NITA X210 12 1NKD VTN WK (2024-01-002191 xnJnox 'on) 2024 X132 4 011 112NN AN01IW T NPT XY 0901 o'ogy7  1°
TU12.1.2024 ornw n91pnn 717nn2 n1Mn 382,400 Ty NINN W1317 N'XIIX 13 NP NPTIVUN 11NN NPOY NNA0NA I X .AIINn T 7Y
(12 o™MIW1 NIMIT NPIIN,TITAIT,NA0N NN NPI7N 7W Npna NINKNNYT 1193) nUn7 n"w 112 7w win'm 1'nna 2.1.2025 o7
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N1ann 7w pIn ninnn 50% 7y N7yt X7 np17nn 0130 3,15 7V n'7u" X7 EBITDA-7 TRIXN 101 '011'0 21N
IV1'97 "IN NTRYNT N'7'V NNTP X7 13,312 n"axa) 31.3.2023 o1 ('K 0”ax1) 30.6.2021 o' 7nn XMW
7310 X7 N12aNn API7NN 1pyYW wwn 0mp X7 13 Y3p 2Nann [IM10P71T AINTX AT O'TPNN X7 TN

.(N"Ixn NN U9y

0'9NIWN NNJION7 N19193 O'ONIW OV O'PTNINN O'TAXKNN NN2ANT7 TIT2A'T NIPI7N 'J X INKD TX7
NIMATNNN 07713 NX120 NN2AN NWPNN 002 11NN 'NJoN 13 113 (1707 3.1.1.1 7'W0 X1 O0'0197)
oN" NIJIW N1721n 31 NN2AN7 O"TITA'T NP17N0 N7137 NK 7191 N17'2200 N1'011'0 QTN NINKA nT'NY7
NTNY NINKNN NI2IT/NIITPIY NNW 1113) N12N7 D127, [0TN1MIN "7V17 O'R17WN VIXN1 TITATNPI7NY

.(MnIw NIpI7n NINJ N72an1 AT NINKA

.NN2NN T 7V TITQT NPI7N 7V 119013 N172a0 117N X'7,]'T2 NIVIAPN N172100 DYN71,7'W7 11INKN bUn7
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ANX VT'N - JW p7n .2

N17'V0n 'NninN 217 '"90J yT'n 2.1

WI19N1 "IX OX bYN7 .(N"W 97X O'N21IN OI1NIA 77) 2023-1 2022 oIW?7 ,N17'V9 "NINNY7 np17n01 ,n1ann 7w 0903 OJ1N) |77
:NN2NN 7W O"90Jn N*NINIT 'Y 7V OI'A NITA O'JINIA ,NNX

2023 2022
ninxNn oI oiInn anpan oinn oIt oInn ninxNn oIt oInn anpan oinn oIt oInn
o903 NINIT nniT? avpwam A7voanl avpwan o"'90J3 NINIT niniT? avpwanl a7voanl avpwanl
o"90Jn @4y"1na 7MW MyxIwn o"'D0Jn @%7"1na 7w M 73w

183,512 (69,730) 10,738 159,353 83,151 46,297 (61,129) 36,470 14,879 56,077 O0"J1X'NN N101JN
160,849 (4,254) 165,103 285,900 (1,419) 287,319 NIMTN "2 N10IJN
344,361 (73,984) 175,841 159,353 83,151 332,197 (62,548) 36,470 302,198 56,077 noiJn 3"no

OI1X'NN NI NIVIAP NIM7Y
17,256 = 17,256 21,569 21,569 a
NI NINWN N7y
222,741 10,593 186,813 18,372 6,963 287,025 (4,080) 4,986 278,701 7418 @
omIIx'Nn
'7W N103JN NN NVI1AP NIMT7Y
Gnx ni'77vo oinn
N103JN NIIANN NINWND N7y
(28,217) 1,773 26,444 (14,174) 1,532 12,642
Gnx 77y oINn 7w

239,997 (17,624) 204,069 20,145 33,407 308,594 (18,254) 6,518 300,270 20,060 N7y 3'no

104,364 (56,360) (28,228) 139,208 49,744 23,603 (44,293) 29,952 1,928 36,017 N7 M7199n NN
5,668,267 - 1,355,092 3,621,499 691,676 4,597,703 2,352,887 1,695,832 548,984 @ @71 3"no
2,897,146 - 787,754 1,982,691 126,701 2,073,084 595,195 1,357,122 120,767 ®n1mannnn 3"'no

.O0NN TNX 732 71WIWA N12NN 7W DPTRNN MIVTWYT7 OXNNA,O091WN NIWNN UPYIIN *TUXN N17'Y3 NIKXINA 112NN 770 NN N 12 N19PWN 7KW1 nYUpwnnt 0o oinn nikxin )

N7V9N1 NN N1JWN 7W NIMOXD [ATIKXINT .NMTI7P0 DIWn 0N TV 091W0 27990 *TUINN 700 ,T172 7V191 NIXKXIN N'7713 27200 - NI7'W00 NIW 77002 0700 IN7V90W N1J1Yn7 ona
J1MI0pPYTA NITA 1.4 9'W0 1K1 ,ANK7N NI7'VT NIW7 N"IN0N

n1'7'wg 29.12.2022 017 TV (]I A"IN1A,0"3'Y,AM100 ,NINAN ,AT70K ,TI90 ,'719,01I0™M1) 7102 NNANA N7 I1 91K 1913-13 N17'99 Blue Sky NI7'Wg NX 7713 7"1Na avpwant ona oinn @
017 TV ,]3 103 .02NN 7W 019030 ATNINITA NTNIND NI 191313 NINXIN 30.12.2022 01'n 700 ,1ITKNN 1WA NOW 197 N1791000 N17173 N1NAN NIKXIN U0 N1I0NA NAXIN NI 1913-11)
7w 0"903In N'NINTT2 MTNIXN Electrum Nofar nikxin 31.12.2023 o1'n '7nn ,1ITKNDN MWD NO'W 97 N1'791000 N17173 1NN NIKXIN 7'U0 N1a0N2 naxin Electrum Nofar m7'wa 31.12.2023

.1ann
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Mana N1'7'v9 '7v 0I1X'N O'NI1 VIWAl N'773 n1'a10 2.2

AWK ,NX12P0N 7W N'7373-NPKNN D202 NIMINNYNNT OWITK  NINANYT WK D120 N13IVN NIXAIN 1707
IX NI'POVN NIKXINA 7Y NMINN NYIWn ,O07 N7 aM9X 1K 007 W1 ,NNJWN1 112NN DY 207
.N7W N1'77990 "NINNN N2 1K NX132 NINNgNNN

;Y NI Pina At N TN S TY 19 Q91X VT 1TAQ 170 02NN NIJIVn7 WX AT 17902 1NKN
JNT1I'X K10 NTJJ1 072N19 O'N1019 7V 001NN

n'773 nn'po 2.2.1

NINIPINA NNNTNN VP 7V X797 1XN721 17721710 1773730 N17'U01 noKN2 nImaxnn 2022 niw
INAIW NPIONN NMWIWI O'WIA'W WA ['02 NUXNN ,NT1'KA N'ANINKN 1AW ,NIWN N7'NNA N7Nnw
O71V2 O30 07712 NN N'7'210 079K 1700 .0JWN 10 NXP7 DUNA 17910 1WXK DINIPN NIANN

JPIwn 770na nramin N N7uny

NITTNAT 7KW1 TIINN 2320 NN "MITWNT,7V19] 21X793'KN,NX791KN TTUT NIK XNDN O'WAN 1707
162023 X137 ,07192 NNNK
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2022107 TAPERING 7312 mu' 1o - Fiap1”
DFTIN0N DPPI12 20D 7Y TR 20 ' TIZ'W gD

nuNNNNN NINNY ,2022 niw 770021 NN 973 133TIV NITM71VN NNTXA N1TNAN ,N7X N1MINNYNN N12pUl
2"nxa (CPI) 1371X7 o'nnn TTR N7V X ,7WN7 73 .2"NIXa 01921,071VNN O'P'7N2 AT A7W1 NNIXIW
NUINNNN NNIXI 1IN W1A1,7120217 WTINA 7.1%-7 1" wTind 9.1% 7w x'wn 2022 7w nJwn N'¥Nna 11

172021 qao0pixa 11.5% nniy'7,2023 1132 10.1% 7V TNUW ,N'X791'K0 1YW 07

.2023 X137,"2022 NIW 7W MW NXNNN NMI0TIINA DTN T 7KW paa 18
Mv715whax 16
fv715wax
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JIXPIAN 07192 12wn Y19 2023 Y1n2,0713100 07320 NN MIYTWAT NTX793K0 11U'W1 01787 Junnl
7V Credit Swiss nwJ71 Silicon Valley Bank SBV-1 Silvergate 0"Xj"™nxn NVpwnn 'pIanomp ov 7nnw
IN17'W97 NXININ N17'TI0 NN DK NWY7 NIn 7V "N7WNN V1T07 N1J97 nX7XI nJIWXINW 1NX'7 ,UBS T
JINTTN 190N 'NPINKD 7WNNN 7V9 12WNN NYINN DK VIIN71 TI0 NIK WA NIN 7Y .'8p1an 7w npnn
Bank Term-n NJJINN p7n3 |07 O'P1PTW 09327 02010 O'KINA NITNIVNWNA NIKNZA WK 177321
070 NLA7 NN N INIK 700NN NTPYNN 01307 12VUN 01 0'PIAN NIN1PY77 '903 1Thin  Funding Program
1T NNXN 192023 712 NN N7V NNAn N7V INNIXK WX FED-n ououn n1nXn 01019 X1 1awnn
N'XNNA 7101 NN NK7UN 2X{P2 N0XA 7V NNIXKYT 1700 TWX 07192 09013 O"JIN 03327 N9I0XN

2°N'719n ANTNXA NITTNN 7W N'7UN 1973 [13TU7 177210 TWK,NIWN 7W WX

17210 TWN NN NIK7UN 12X NOUXNA OXNNAT NX7937KN NEINNNNA NIMIXNN 2023 7W nmIwn N'XNNN
NYIPNA NINNNN N1'TINN N173730N P702 N"73730 NI7'WO0 NKT OV .2024 NIW 77002 N1 N7 19XY
70 ,NIWXKIN N'XNNA TN0IIW NI'YXN 7V NN7V N2 173730 N17'WO0N 10 TWK 2"NIKT7 Tiama v
,2024-1 2023 0UIWT7 NITIWN ANTXA NITTNN 7V 1U'9WN 17X O1N1 1T 091N 77002 10KN 7021 n911'KA

212N O'WINA NIKAY7 |NIW 93

2024-11 2023-1 N"MIYN AN'DXN 2227 VapDn 1 ni'rtnn

o'Tinx
6

2024 | 2023 | 2024 | 2023

NoIMX

W 2023 NI0PIK 1202370 2023 719K
JUDINT -Pan VAuDn P supnan

715wk 18
.https://www.thestreet.com/personal-finance/american-banking-crisis  *°

.2023 vo1IX,"2023 NIW 7W NIWKIN NXNNN NM0TINN DTN NTY 78w paa 2
.2024 7x137,"2023 7w ATIWN NTXNNN NM0TINN DA T 7Kaw pia 2
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https://kamakama.gov.il/media/yypgiyuu/%D7%93%D7%95%D7%97-%D7%9E%D7%95%D7%A0%D7%99%D7%98%D7%A8%D7%99%D7%AA-%D7%9E%D7%97%D7%A6%D7%99%D7%AA-%D7%A8%D7%90%D7%A9%D7%95%D7%A0%D7%94-2023.pdf
https://boi.org.il/media/xr0krimr/mpr202302hn.pdf

NYIPN1 7011 .00pP NN 7W [IN'AN NIM7Y2 nT1'7 72107 WY NN D77 '9XA n1ann NJuny
NM7V2 NTY7 ONNY7 O™MWY WK ,NWKD NIJIYNT 077IKDN "IN NINYMON NT1'7 1Y N1aNn nI1NNKD
.00pP"MIN NNPN

M71Vn ATIXN pWN

TNI'NA ,NITN 01NN N1T7V21 NITNTIINA XUINNW ,P1NY 12WN21 "1XN N 7180 nIXD pwn 2022 77nna
NW'790 0V WNN 7W12Wn 137197010 2021-2 TV 1700W P1wn 7V O°XN70 .0'KI17'KN O'P1IWA TN "'NNA
-J'7 NI TYIN INIX TV WN'W WK WA 1 NPI0XA 1M0NNY7 n'721nw ,222022 N'7'NNA NI'KIPIKT D010
NTINNA WA0N TN TI'NNA NTNIVAWAT QTN N7V 270 1T Q91PN 77002 .209171'K2 NTNIXN NJMX (0N 24%

2022 Y'pa nK'W7 nuianw

,2022 7w nNWXIN NXNNA NY11'KA 'WA0N TN M1'NNA ATNN N'7V7 N1Mpiun N12'on 2010190 o 7y
T (2) ;MNP OIWY7 AXIIWNL NDXT N17KA [IONKN 1IPNN2 T1INI 'WA0 11 'K7n (X) @7 [1P'wa nonrn
N1017N "WA0 11 X122 M7 (1) ;(LNG) 17113 'wa0 11 X1 7V N1INN0NT NY17'KA A0 T3 7W N'N1PNN nponl
nmINn 2021 120213 WTIN 77002 J19X0 02 NIN1NN N12Xe X (T) ;(2022 n'7'nN) n3KPIK 001N NNN7N

.O'WTNNN NNIPNN NINA UX'NN NTYY

71907 (Council Regulation (EU) No. 2022/1854) m"Int N1IpN 917K TIN'KN WK 2022 1210P1K WTINA
NKX OXNX7 N10N2 NIMIAT NIPN 1WAPT IKIITKN TINTKA NNANA N137TN 'J Y1PI 0NN ,NYIKD "1'NNA
Council Regulation No. ni11'nin NIPN NMIWIX 1T N1I0NA .7nWNN "'NN DX N'NIN71 7nWnn NJMYX
NNNINY7 0TV 1VXIN 131,2023 niw 7107 TV (MWh-7 EUR 180) 7nwn'7 '21'n 1'NN NY11) 1wx 2022/2578
NN N'7220N N9 TIVA N10IINA IWNNW! TIN'KA N1NANN N3NNI VXN 0132.(5% 7w nT1) nJMXn 90
7V 002NN2 .7NWNN NIMX 957 DNNYNT71 7NWNN M'NNA N'7UnN 1W19JW 0'31X2 NI'NN7 7nwnn
NN N7210 1272 NIKN V1APY7 TINTKA Dinann n1'Tnn 1wpann Council Regulation No. 2022/1854
Council Regulation No. ni'ntn NIpn NIIKN NXK "O1TKN TINKN WK 2023 12nXTa ,]3 1nJ .7nwnn
W0 1IN NIJIWA NIITTNA 7NWNN N1'IN M'NN 7V 1172100 1272 070197 .252025 X131 31-7 Tv 2022/2578

1707 3.3.1.2

NN N12'XT 101N 1NN O'PNWA XK ,NIKD 12WN 7W TNIYIWn 13T 2023 77002 ,n7K O'TUX N1Vl
NITN1 N12X'N 101N 7WA §"NN7 717V 010190 97 1WX1 ,N77INNN DITIVW N3'KIPIKA ANN7NN 1IKYT
NMIVNWN 0121 1NN X BINNNN 0INXK 2022 Y'Pa X'W7 19130 WX ATIND "1'NN L, 7WNY7 73 13700

.262021-2 12Wnn YNNI 197 19XIW NTNIXD TITNNN

.2022 1anai ,"World Energy Outlook 2022", International Energy Association (IEA) 22

JO1KD TINKD 7W NProoTouon NJw7 K- 28
.202112n217,"2021 ''71U0 ATIKD pwn Nawn’ Ik Twn - %
J'D17KA NI2'XIN N Prolongation of emergency regulations on security of supply and energy prices: Council adopts measures ~ 2°

.2023 121071 International Energy Association (IEA) ,"World Energy Outlook 2023"  2°
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https://www.consilium.europa.eu/en/press/press-releases/2023/12/22/prolongation-of-emergency-regulations-on-security-of-supply-and-energy-prices-council-adopts-measures/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Prolongation%20of%20emergency%20regulations%20on%20security%20of%20supply%20and%20energy%20prices%3A%20Council%20adopts%20measures
https://iea.blob.core.windows.net/assets/ed1e4c42-5726-4269-b801-97b3d32e117c/WorldEnergyOutlook2023.pdf

NI 0710 TN prwn (TFF) *TI7100 Piwa 'waon 10 "1'NN NN AXNN K20 A2 NIKA7 1N 137 nnaT
:27(2024 WX1129 TV) NIINNXD 0YWN wnnl

Natural Gas EU Dutch TTF (EUR/MWh) 25.81 +2 88 (+12 54%
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.2024 Y7na 3-7 133, Trading Economics %/
.2023 71" International Energy Association ,"Electricity Market Report — Update 2023" 28
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https://tradingeconomics.com/commodity/eu-natural-gas
https://www.iea.org/reports/electricity-market-report-update-2023/executive-summary

NIWTNNN NITANIX7 12vn 2.2.3
JINNKD OIWA 2PV 191K N719 07190 TIXW N1UIKD 7730 DIWTRNNN NIAIXD 7pWn

TIXT7 T0MP 17D ATNIXD DX (IIND 1I'W 1D TN71Vn OITINTIPN 137D AT MW7 NIMphun N12Ton NNX
NN 140 -n N7UN7W 7327107 " T17 X2 AT 01TIXITP .ANNNN 'TTAN0T79 NNNYNT O0'7PKN 12WN OV NITTINNN
177210 17K N1MIIN YIN'K 2°NIWTRNN N1TANIXT 12VUNT1 NN T N1079 NNNYAYT NIMIIN 1XNK 07190 1201
N1"7373 N1A0N NI'NAN N1 NMI07120 NJ'MN NI'NAN |0 NIWTNNNN NIYNIKA NIN'02 N'N7WNn N3Ny

JD1IINNXKD OIWA IUN NINTO1AYPWA7 0N TITy'7

DIWTNNN NIYNIXT "M71UN0 12UNn DX NI TIY Y'RN 2022 770012 N0t 170w D710 nTNIKD 12Wn
O1'n 1T0 7K 17UN ,12WNN YN TV 170110 WAL T2 N1M7N I'NW NY1'K NWAT D137 TR 01921 ,N0121 DTN
NIIX N1JIUN NNPN 1NN NTNIVAWAN AT .N37TR 73 7W T0I1IKD [IN0MANT NIKNXUN NIA'WN DK
17'0 NWTNNNAN 7NWNW 737 17210 ,N"MIK710 NUNIXKT N1 N™IX N1JIUN 0192 ,]1NNKD 11WYA NIWTNNN
68%-3 '7W NTM' 07N O'MIDITN 9 7V 'J X7 [N ,NT 1WPNA .O071Y2 0MITKA 2172 N1 N71T0 NXIIKN
.302021-72010 0w "ANMIX710 NNIXK W"01P 1'NN2A 88%-3 7W N1 (onshore) N1 NTIXK W01 N'7V2

17 (Levelized cost of electricity, LCOE) 7nwn 0X11-nAn 11X™7 UXINNN 1'NNN NX XN X0 O'WIN]
B31h1IKN OINN2 N X PRAIN (91X 110" "T'7 NKA 1T 7NWN N7V nTIW NIKA7 1N, |NT

Global levelized cost of electricity (LCOE) benchmarks, 2H 2023

/7 Onshore wind Offshore wind Fixed-axis solar Tracking solar ./ Battery storage (four hours)
/ Coal Gas

$1,000 per megawatt-hour (real 2022)
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Source: BloombergNEF

NININT 12UN2 IXN 12T 'M71Vn 011NN 217'WA NIWTRNA NINIXK 7W Anpnn NM7ya a1t
1IpNn poon 20214120117 "W MWYAW 73717210 NTOINIX NIKNXYT7 YINT7 NN 7W D0'WWNT NIWTINN
0'P'7TNO0IAN NYNIN NIXT JPNN PI0NA 1271 24% 7w 7171 710 7K, 130%-2 N'7V NWTNNN NTAIKND 11XTD

.2021 117 ,"World Energy Transitions Outlook" ,International Renewable Energy Agency (IRENA) %°
.2023 Yn ,"World Energy Transitions Outlook 2023" International Renewable Energy Agency (IRENA) 30
.2023 12nxT,"2H 2023 LCOE Update: An Uneven Recovery", Bloomberg BNEF %'
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71710 70 1'nW ,0X1 N1 295-3 7V TNY NWTNNN NIIX 7W 1NN p9onn 70 2022 niwa 32(Fossil)
77nN2 1PNINW WTNN pgonnn 83%-J NN 1T NUDIN .NIWTNNNN 11X N1J2 NI TY N1 NN1in "NIWn
D710 XD 77310 40%-37 Va0 NIWTNNNAN 11X Y001 ,NIWn

"2 NNIXN NWA7 O'WTN 2YNIXK NNITPN 1N 70N NWTRNNN N1TNIXD 112N 1YW DX XN 0'WIN 1707
1332021 TV 2001 oW

300

New capacity @ New capacit
non-renewables (GW) renewables (GW)

150

E I‘i“
OIIII

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

JOOCOO00000QOO0

15% 28% 23% 38x 37% 2% 0% 59x 57% 82% 83x

Annual capacity installations (GW/year)

9 7W M7V OV N DTNN NNIXA NNY TRO7IFI019 11X 7W [NINN 9000 NWTANNN NA713300 1A
-3'7 IU'711-1019 XM 7W 120XNN [PINNN PI0NN VN 2022 7101 .2022 T 2010-n 09w 13 7w n91pNna 26
7172 2022 nIwa 19013 GW 191 OJinn 1wx ,GW 1,047

NIMNWN ANTW 71X7 131 17X NN NNPR X7 NIANI NIYPWN WITT NIWTINN NTUIXK] WINT'WYT7 12unn
AT 1770 1.5-3 wpwin 2022 niwa '3 M0t MIYY7 17K NIJWNN 7nWnn NJ71n7 nNiwnTn 7nwnn
0903 011 7713 07231 NJWO |0 MUK  NIWTRNN NINIX (133 ,N1JINI [ANY N10"79 "7y 0'N1T'NA
Climate-) O'7pXn 01NN 0 "0 N1NAN T 7y (SPAC 110, 0™IWn 0011 ,N1j9302) 100 1w 0™NIVNWn
qx 7V AT 170 1.77 7V 1TNY WK ,NT7X 0'AINNA NVPWna 17%-3 7w a7y n7n 2023 niwa 34(Tech
Net Zero-n *TU'7 Yuan7 Nin 7V nXININ NTNIWA NYPWAN NN L,N7K O'NINNA QYPWAN 1PN ANTNXN

AIWYN 110 TV AT 01300 nWI7W 9 13'NW 01301 NJIWIN O"N71VN

.2021 11" ,"World Energy Transitions Outlook" International Renewable Energy Agency (IRENA) 32

.2023 1ana ,"World Energy Transitions Outlook 2023" ,International Renewable Energy Agency (IRENA) 33

;2023 X137 ,"Energy Transition Investment Trends 2023", Bloomberg BNEF 34
.https://assets.bbhub.io/professional/sites/24/energy-transition-investment-trends-2023.pdf
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https://www.irena.org/Digital-Report/World-Energy-Transitions-Outlook-2023#page-3

19'7 ,N1J1NJ N10'79 N7Y2 N'ANIXK7 12UNn O1INNA 0NN N'7XA1710 NYPWAN 1NN DK 1'XNN O'Wan 1707

35Nt K7 opo

$ billion

1.800 1,769

1,600 1,511 Power grids
1,400 B Clean shipping

1,200 Clean industry

Electrified heat
1,000
B Electrified

transport
800 P

1,180
934
m Hydrogen
565
600 150 526 =CCS
388 428
400 313 = Energy storage
267
239
” 156 153 213 212 u Nuclear
80 107
a 51 O l I I u Renewable
o wu N energy

3 I N I R A i
FEF S T T s P
Source: BloombergNEF. Note: Start years differ by sector but all sectors are present from 2020 onwards; see

Methodology for more detail. Most notably, nuclear figures start in 2015 and power grids in 2020. CCS refers to
carbon capture and storage.

=]

"2 7V NTNIVN NN20XN nVpwn waTn Net Zero-n W'NINY7 VN7 NIN 7V 'J O'KN 0NN L1000 D102
SN TNNAN NXM N1713307 TVt 60%-3 1w 3 ,2050-7 2023 121717 170 150-7 103

Cumulative energy sector investments, 2023 -2050 (USD trillion)

usp 150 tiion

150
USD +47 trillion
or +1.7 trillion
per year
120 — = = - @ Renewables - direct uses and district heat

Usb 103 trillion @ Renewables - power generation capacity

@ Power grids and energy flexibility

() Energy conservation and efficiency
Electrification in end uses

» Hydrogen and its derivatives
(incl. infrastructure)

@ Carbon removal, capture and storage
measures - CCS and BECCS
(incl. transport and storage)

@ Fossil fuels and nuclear -
power generation capacity

@ Fossil fuel - supply

Planned Energy Scenario 1.5°C Scenario

2023-2050 2023 -2050

Notes: BECCS = bioenergy, carbon capture and storage; CCS = carbon capture and storage
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o'7px

ninan 1Pyl Nvowin (Dl‘KU'ﬂ]-lU]Dn NniJaunn NN 1IN XX '7UIUJ]) O"™IN'7100 OIPNNN N1PI9N
NN K71 NTON NN NJMPN O002,YP0 'WTINA 137 .MY0IN0KA YN701 N11019N0N 'NINNT WNAWN NNy
.19'071,n719 O™IX7100 OIPNNN NPION NN N1JIY

OM7n'00IX O WK X TN 'KINT TNIWN YXINNDAN NTNINN N1JIW N1N101910 ,NINY7 710,021 N1IY
JN1190W 1123 ,M7'NY7 0N O0I'KW O0™N20 OWINK 50112 .NIXI'N 7nWnn NPI9N DX N'NON7 0717y
N7V9n NYIPNL V1197 7321 1INPINW N131UNn 0101 nNawn7 017 0717y ,ANTX NITWAT 71N NNYO
Q17NN 2 NTNIWA NPIONN NYWA NIIWY7 DN NDIWA NN O'7pX2 DIWN .ONNNNAT 0'0P MO0

7nwn NN OINN NINNINN

NUNIX NPIOX JPNN - NINTY7WN N1JIWNA WIN'W 1NN NIWTNNA NIUNIXK] WIN'W 7W 7741 77100 P00
NIINNKN 0YIW2A 737 OKNNA .7NWNN NWA7 NWA 21X N17137 X7 7NWNN NPI0XA [IN0A 1790'W nwni
N7710 7T 7V NIAKN N3N 970 ,0'N107197 OXNNA .071V2 7NWN MUK JPNN 9P 0T AN'RX 07N
2"NIX,1'021P'wa GW 11-3 19013 2022 njwa1 91 1WwxI ,28GW 7v 1Tny 2022 niw 710 TV IpNInw (BESS)
N7V 2022 niwa BESS n1J1Wn2a '7x21710 nVpWwnn 1P'0,]13 103 .2021 nIw NNiv7 75%-3 7W 7171 - n911K1
VPWIN 13NN 65%-7 '7un TWKI NNTIPN nIWA 01NN NIVPWNN JON 0MW 9 ,2"NK 71T TIKY7'n 20 7y

JIN0N T'N2 N131vna

137.2022-2015 O"Iwa NI"TN 197 NUIXK NN 7W MWTN NITNIW DIPNN 770 DX XN 0'WIN 1707

2016 2017 2020 202 2022
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NIAXN NIJIWNTNIMIKTI0N N1JIYNN NPITNN 12 112NN NTKIT N7 1PN nINNn 0'nJonn nnna - (4)

NITAY NPITNN 122 NRNA .(P90N NTN'7 VIAP MVN7 OXKNNA) NJWNN 7W [pNINN pIonnn Nt

12171 1J1V21 0'02 7V 217) UIW (9IX2 NN2N7 NN7IWN NINNN V127 017WN 7V NODIAN NI'Won

IXJT OT'N NIMIX7100 NJIWNN 7W NLAIN PI0NA AT 1A .("WTIN 001 7V 217 — NI'W0N N137UN
.NP19N] DT YW OXNNA O0J01N M9'wWY7

N713N7 OXNNA 1K DTN AIANN DA TV AXIAP0 7W DIMNK D730 DN 719nn 'nJon nmana (5)
N1I0NA NTIAVA 'ATAY DN 10T 212°W N1IT 7V WIN™119W0 131,]™IVN 197 ,11aNN 7W 'N10™aN 107N
.N0N "TON

.091WN 0'7NJ0NN "2 00N JIW 1JWT 02T Y2A0N .OMI0NN NN NI7NN NIXINN NPV DK N17713 1707 N101190N NIKATNN 88

7% Nofar
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N10IJN 9PN 7177 X12n'7 MOX, 7KW NXI12PN 7W 0210NN 0'0P 1790 9P 7170 NNann NJwnYy

N12N7 N1OX NIWON NIJIWNA WIP1AN 71731 N7UIKD '0PY 9P 7171,70112 .APIthnn "in'wn n1ann
S707 3.2.1.3 7'W0 1K1 O'901) 00197 .NXI1APN N10IJNA OP'7Nd 71747

O'N1N"WI1 O0"MXINN N103Jn N17'0 3.2.3

,0"7373 0WMONn "7u1 O'NN'wY7 on'a ,2023-1 2022 0UIw7 ,N17'Y9n 01NN 112NN N10JJn N17'9 1707
10% NN ONAW O™pwnn TNX 73N 112NN N10IJN MY'W WX NI7'WIN OINN2 O'NIT O0MVIXT 1K 070V

nioiinn %
n1ann

46%
31%
10%
11%
2%
100%

2023

80,956
55,362
17,322
18,652
3,549

175,841

nioiinn %
n11ana

41%
28%
23%
4%
4%
100%

2022

122,762
84,141
70,612
12,848
11,835

302,198

112NN N10J3n 70N N 1K

N1 7V N13WNN NNPN
0'n MIXN 7V N13WNN NP
7NWN NITAN7 N1JIUN NNPN

N1379N 7W APITNNT N7Y90
aNx
N101Jn 3"N0

ninip7 3.2.4

ninip7n '77ann - 3.2.4.1

N17'Y9n O1NN2 N2NN NINPY7 7W Y"MJnn 0211 .017'y9n 01NN ninip7 100-n n'7un7 n1an'7 ,niTa Tving

NV O0PJoV 0911 O'X1A) 'llT'UJ) 1"VPIPNANIMITN 782 OV IN'WIA O'PTNINN GNIWN OPNY " TIXKN 01N

("7 wyun nNanpwa) 17

N12N7,]3 1nJ .N17'990 01NN TIKN 07NN O'0P'NY IX O™NINN NINPY7 N12n7 110 X7 2023-12022 0wl
JI17'990 01NN NINPYT '7W OXNIXA 190N 1K TT12 D172 NI7N K

,AX12jN POV 7V N'NINN nVIWN NN X'7,0100 N1PY7 OV N12ann 7W nNNWpPpNN NPognT ,n1ann nJivny
73 7730 N'7'00n 01NN 7W 170 7W2A |01 N17'W00 01NN N12ANN NINPY7 7W NN 109 7W2 |0 NKTI

h\hbh

nnip7no  3.2.4.2

N1N1P7 10 97 TNN2,2023-1 2022 0wl NTINP7n n1ann N10JIn N1A79N0 NITIXK 07103 1707

7% Nofar

N17'99n0 OINN2 N1aNA N103JN
2023

165,103
10,738

175,841

2022
287,319

14,879

302,198

nip7 1o

*ONIWN UPMY TIAKN
O"w'7w OvTTX

Jno

.NNaNN 7W 7XIWRI QUPWANT 01T 0INNA 01190 "TUXKNA V1) W13 NINA 17K N10IJn *
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mnip7npnt 3.2.4.3

,ANPNN "NJ0N NNI0NA N707'NY 00N NJIVNA NIMYINA N17'WTN 01NN N1JWNN 7W nNpan N7'Wo
733 QNP X NNV TIIXD 197  NJIUNN NO7NN XK ANT'WYT TV ,NVa0N NTYI TN TUIN DX AW
NINX NI (N2ANN T 7V 1INPINW N131YN7 0N NIN'I 217 1WX) APITNNTA'7Y900 N17'W3,TAIN .UXI1INWw
N17'YIn OINNA NXI120 NINPY7 7W YMIJnn 21,7397 .NJ1unn N IK7 2177 ,NJWnI nyaon Nio

.01 ninip7 o, (Riwnn UPMgN TUXN 21N 'Y 7Y 01NW)

nXIn1 p'w 3.2.5

71N 7KW AYPWANT OITD 01NN §1I'WN 'XNKN 7Y N1{P'Wa N001aN N17'V9n 01NN Pitwn Ni7'yg
.77 3.1.7 1'W0 1K1 0'0197 .7NIWNN UPTNTN *TUIKN O'INIWN

nuintn1ax 3.2.6

(Mann 7w 003N NINITA (312 N0IIN NNJ1N 0I0W NI1ANN NINTA [142) NX1APn 7W NIINTAN 12X 1707
7V IX17N2 NMPTNINN N1JIVNN 7W NNPRY7 N1TIAY VIX1 7713 X'7) N119XA n0IJN2 N3N N91N 97 N17'92
(PNO"7WA O TIAKN IX/1 NANN T

197X1) NITA TYIN7 NINTAA 12X o7 (**)nunran 12x N"19XN n0JJN1 N1Jan NIIPN
(n"w (n"w '07x2) 31.12.2023 (*)
6,500 2024 nwix w10
4,512 4,512 2024 1w nun
4,803 4,803 2024 'w*7w v
4,715 4,715 2024 'y v
20,530 20,530 2025 niw
20,530 20,530 2026 niw
55,090 61,590 3"n0

.NNANN 7w O0"90JN NINTTA 2 11X 1K1 N17'W90 01NN N10ITNA NINN N1MITTA NITIX 00197 (*)

ONNPN N7'NNYT O'WATIN OMIWIND X170 172pN00 WX ,(EPC) nnpn 'J0n N13n 727 NTK3T NNaNnw 017120 7713 NINTN 12X (**)
.0Jonn nI1pn 07 TV (0&M) 719N 'NJ0N N3N 727 NXIT NNANNW O7'712pN1

.NNPNNK7/NMN0N N7V902 N13VN 7W 719NN "NJ0N NIJN NIMYX N103J0n 7713,2024 Njw7 NINTnn 12X
((N"w97x2) MINTIP OUWY7 axnwn2 2023 1anxT1a 31 017 nX13pn 7w N1IATn 12X 1707

31.12.2023 31.12.2022
61,590 51,317

197K 15,317 7w 707 nX11IwWN2 ,N"W 97X 18,652 -3 7w 701 1nINon 2023 Niw1 nPIthnn N1ann N1oian
7W DPITNNN N17'WIN N103JN 7713 12XN 'J NTA1VNN NYAI1I 12X7 0N N10IJNA N'7Vn .12XA 7731w n"w
NNPN NI7'W9n N103Jn 01 N17713 N7'v0n 01NN N101JnW Tiva,31.12.2022 017 nn'Non |NN{PNW NiJ1un

.2023 niw 77nn2 NNN0N [NNPNW N1JIYNN NPIThN N17'V9N N103IN 131
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nnnn

N17V21 O'TIKN7 NPITNNNT ANPNN NITIAY VIXT7 DITWKIAT1 WXL NTUID APITRNNT NP N17'W 01 7'KIn
7272 O0'VI97 NIJIWN NNPNT7 O0AKNT N, NIYPIP INKT7 0N NI 01NN NINNNA ,NXI130 N1Nan
NTNUN 7V OW'IWNN O77'7WAN1 02NN 011N DINNNN OV NTTINNAY 112NN 7W NiMpiun No'wn

S7707 3.1.8 001X "Nnnnn

X" 1W1I

7W W30 'X7NN N1I'NT] AWNNNA 0N (91K WA 13'0 AX12P0 T 7V NJIUNN NDNPRYT7 0N IXT 1W1J
VIX'27 O"INTN NINT71 N1TIAVA 990 N1JIVNN NNPIN '31X7 OKNNA,NIWN 3727 01 7W1 NIJIVNN 123N

O'puol O71 "nin
NnJIvnn 1N

7713 N1'7'99n OINN2 N1JIWNN 7W APITNNT N'7V90 ,0NPn 711X7 NXI12P0 N1NAN DK WAL Mpiun TN
TN 121 7Y NIPNINN N1JIYN7 0N 0'91XN,(N'XP1N00IIP) O77IXIN 7W NIPNN NTNWN ,O0MIK'710 O0'7IK9
,0"1Nn ,0'713 ,0'KIW ,237 773 NI'WOY7 N131VN 710" N133Vn 01NN N177101 7nWN NN N1J1vn 0N

JIXT N1 7WN NINK

131 0NN 2371 73 NI'WOT7 NIJIVN ,NNK N1JIUN ,0MIK710 0'7IXY) NJWNN NNPNT7 WNWNN ,TXN 1Y
71T Va0N2PWwa (1707 3.2.9.2 9'uoa 019 1K) 7102 090N w313 (O MAXN 7V NNPn NA107 0'91XN
X123 O0INK NTYa0NA 01 K

J70pP"19 0'01 7V ,NIUIW APITAN 137X71 O"9XT0 00719 T1X7 ,217 ,NUXI1an 09000 TI'XN NWw1I7
071731 NNXNAN 07192 N1NANN 2N 7W2 aNgIitnnt VPYY 737 OWATIN NIMNJ71 TI'XN 2107 OXNN2
.NN12T IN1IAT 7733 21WK T1'X2A 121N ,N13VNYT

nJwn 13721 O™hN'W N1 0990

170101 [1'0" 17Y2,0"7'21N 03N NN2ANN NYTT A0'N7 1WX 090N N1JIYN7 02'31 W1317 nT'9PN n1ann
:1707W O'PI0NN 1P, NUXIAN PN TIXN NWIY .O01nNa

.(0) Longi ,("0) JA SOLAR ,(10) JINKO (1319 2310) Sumec ,(]'0/nIn11) Hanwha Group - 07739 17X
.("0) SUNGROW-1 (7x1w1) SOLAR EDGE ,(n1n1) Kaco newenergy ,(nJ7n11) SMA - 0'nn 11X
.(n97X) Ciel Etere-1 (]'0) Sungrow - O'01XN X

.(7xqw) Balilious Group (2"nX) Tesla - N11AXK N13WN 1IXI12/17X

.(7xw") Siemens-1 (7xw1) Afcon — nI'WO NITNY

7KW 0772 190N T 7V NUXIAN - (NXP1001)) O'7XKITN 7W NIPNN NITWAN

17727 OV 131,2"1'31 N2 N7 NWPA,0'0MWN N3N NIJN7 ON1NW N1 OV NWPNN AXIapn,qona
,O10°K ,"13'9 J'Il:ﬂ'7) 7NWN NITIAVT NXPI00IPT NINWN N1TIAV 1WA 1177130 ,NNPN NITIAY VX127 nJwn

7% Nofar

3.2.7

3.2.8

3.29

3.2.91

3.29.2
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NMIWpN 01'NT 112N, 7AWNN NINT7 ,077230 ,07'0N0 ,0'7K190 ,A'XP100I1PN NIPNN L0201 Naa Pirn
.(2"1"31 MmN 7w qouiw 71970 ,11'PI ,7nwni

NINTT N1IJ0 NM7137 N7V [I'nW ,N1JIYNYT 072371 NNX"NA 071V N1Nann 12" 7W21 ,n1ann NJiun?
135NN 7W NNPR NITIAY O'WXANN NJWN 717 112" 7W21,11NKJ3 02370 DX NXI13PN NW3I1 0nn 0'p9oy
VUTNT7 NIN 7V 17 MY NWT73 DIWN 1737 1K 7902 NI7N N7 'K, N1210N0N NNPNA NNaNn 7W 10N 01 103
0'p90 190N OV 00N N1JIYN PINNT NN NN2ANN XN NNV 01 NIWN 1711 090 OV NNWPNN 11370

J1TI2VUN1 TI'XN 10 N'2IN7 0N NJwn 1171p1

:NIWNN 1721 0730 "ININ P90 OV NNWPNNN 'KIN PV 1K' 1707

yY10n21 ,"7X0PINY 0101 7V 1X NNA0N TNJ0N NIJN NIYXIAN NiwII0n - (0"'nN1 0773IX9 1P0A) T1'X P90

M7Wn T3 |N1tna NN71iwn nnni 10%-3 TV 7W 1YW NNTPNN L7733 ,23710 017WN0N TWKI K IK 7T
TY TIXA 7Y TIAV'W O p907 2N7.1"Ivn 197,001 90 71IN2 1IN TN'72 'KIWK ANIN 'XIN NNA0NA IX TI'XN
.N1nnNn X17n o17wun'?

,NIN7 09w 12-10 7w Mi91pn7,7'73 70172,030 1XINA O'NA97 077IKX90 P90 "T-7VU NINYIN NIMINKD NYIPN
nI'on TVInn O0JW 25-30 07 TV 0'7IX90 NPIONT7 NIMNXK NINY L7733 ,90111 .07IX90 1107 OXNN2
NIIPN .NMINKD NIMINKD NI1PN 77002 NP19N1 0J01N T VW OV ,077IX90 1107 OXNNA ,O"7IX9N
25 TV 10 7W NI9IPNT7 DaNN NIMWIX OV ,09Ww 10-7 5 12,2117 ,n3'n 0"1'AN7 0N 1721900 N1MINKD

.0vW 10 TV 7W N91PNT 01D O'0IXNN PI0 T 7V NININ NIMINKD N7 W

On1aona,2021 1202131 YIn 0'WTINA INNNIW NNI0N 'NJ0N N3N NvXIan Nw'J1n - (Tesla) ni'7710 pgo

YN TV 20217 10NW N91PNA IN7WT WK ,0X1-nan 300 7w 17XN1IN PY0NA NIJIVUA 'TATA7 12NN N2 NNN
NN71WnN NN 5%-J 7W YW NNTPAN 231N O17WNN TWKI 71T [1"7'0 84-3 7w 02 O17Wwn T113,2024
.NINNN X170 O017WN7 TV TN 7V TIAY'W 0P PJI07 0J0NN '9 7V . TI'XN N7WNY7 TV 1T 1JAX 19002
-N NPITNN NN'W w37 ,(1MIVn 197 ,qN1IWnn 090 TAKN 1K) 012NN '3 ,0J0n0 N1A0NA Vil qoiia

.0J0N1 O'019NN O0'N1J01 Tesla

,LNPITNN "MW 1727 91931, 7272 17200 K Tesla npavn 1T ng1pna .ovw 15 7' NN NIIPN
NIW1 65.5% 7w NY'WYT TY) NIW TN NNTD WK 17KNIN [IONK 11YTWY71 120X0 12710 AP0 1U'W7 onma
X170 NX N03JN n1'K, Tesla NIMNK '3, IXT AT IWPNA . NIMNKD ANJA 0071900 0'KINA AT'AYY 91931 (15-0

.NUXN N7V902 0731130 031300 X1701 11aNA NN

NINNN QN7 .V127 0130 O17WN TA1J ,W31 N1INTN NIJN NYXIAN NIW0N NITAY W1 - 230 NITAY P90

O0'N'W'7 TWX) W31 N1INTNA 0NINI NIIPNT7 NPITNN TNIN'W 01 077713 0'NJ0NNN P70 . ThK 017WNA NN71WN
,0'WTIN 24 TV 2117 N3'0 NI"WON NITAY 1PI0 T 74 NINIA NIMINKA NO1PN (013 017WN TA33 13IXN7 NINY
7' 211'7,7]0112 .7]013 O17WN2A NI NIMINKD NN O'NWY71 O'N70N O'P1 NMNKAN OUNIN ONW7 1WX3J

S7U191 NN71WW NNINNYT N'72310 90N NIMINK

X1701 N12NN NIATNNN X170 DK N0JN NI, 07NN N177100 ,077IK90 177X NITINK 1T ,]XT AT WPna
7W V2N |0 ,jPTIN O01J0 7W L2 ]n) OJI1WN 00192 NIPNINN NIJIVNAN N7VT02 OJ11J00 071300
A2 ,nWI9n 077713 O0I'K NNaNA 7W 09030 NNINIT .(DIWI'IK'7 O'NINN 7W 02N N1 NIMINKD NI1PIN

7% Nofar
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VIX™] 'J NJVUNT NN2NN 7W NWIXPN NIMNK N10",091W0 O'P'700 11X 173000 NIMNKD 7wl DMK
.OTX-N1J 22 NTNYNWN N7V N90INA NJ1NJ N3 01PN

01307 nnn2 (lump sum) "7WIXY 0101 7V NYAPI NIWNN 172 OV NIMWPNAN NN - QW 1717
O'019NN OINT NINI7Z1 AT JAKA NTNYT 119321 '9-7V N1TIAUN VIX 112V IN71IWN NINNN TWK3 8%v1ap
NITIAY IX/1 MWD NITIAY OV WP N13720 NITIAY VIX17 217 030 09731 0V 0'nJon .0J0N
,NIPNN NITNWN) NJIVUNN 23N DK IWKIT ,70WN N1TIAY VIXT 1IX/1 NJIYNAN P70 NIPNNT A'XpI0op
NX1 (0NN MK NI ,0™IKT7I0 O7IXT 131,00 MIAKA 7V NIIPNINN NJIWN7 19X N13WN 11117

.N12ANN NPION NNPAN N1MIJIN

IX/1 O"NINT T1'X NPI0NT7 ,NXI1APN KN ONN 1YXI12W DINTN PW nIWNN 37291 0'P90n NN'WA 1707
N191PNA NN2NN 7W 7195001 nNPNNN N17UN N1 1K 5% n11'n ,2023-1 2022 0w "IV 197 N1T12Y V1X17

wih!
NNYZNNN NIX 219Nl nngnn Ni7yn NRATA Y'Y nIN'wn [Ni/Eooan 1o |nn/poon nw
nnann v nN'wn
2023 2022
2349 3.2.9.2 9o X1 7% 9% NAN NnpnY nwn |73 'N 790
719 3.2.9.2 9o Ixn 5% D'XVY7I-10I9 D'7IRD X! 1 790
2349 3.2.9.2 9o X1 9% 8% NNN NnpnY nwn |7ap 2 790
v 3.2.9.2 9o 6% 10% nP'voal? MmN T 790
719 3.2.9.2 q'wo Ixn 7% - NDWNN NP7 nwn |73 "N 790
7117 3.2.9.2 quyo x1 1% 32% MR NN X! ' 790
7117 3.2.9.2 quwo xn 9% 9% nwn NNl onmn Ny 'T 790

IX NTIAVN UXAN 7W INJIWN DX XVAN T7WIKIN 1NN U121 7713 01307 71NN N1N'W NN 1X/1 0TIV VIX1A7 ATIN XID 17WIKD 0J0N 89
NIVXIONW MMNJA 17N 1K O071WW 77130 1'NNNW (91K ,09'192 OTNITWN IX/1 NITIAYN VIX17 1wWATW N1MNJ7 0N NNTwn N
.(nmn N131NI IX NJWNNN NINIAL NITTAN 17K OX ]13) 7V191

7% Nofar
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71N NWTNNN NITANIXA AYPWwaal O Oinn 3.3
N1'7'v9n Oinn 7v 773 v1'n 3.3.1
773 3.3.1.1

O'0pP" N9 7W NPTRNT 719N ,NNPn 1IN L0117 NTPNRNN AT N17'W9 01NN N1A0N2 NNANN 7W AN17'Wo
,AT70'X , T190 ,n'IN1A,NYININ 719 ,2"NIKA NN N177102 7nWN MUK IN7100 OINN2 NWTNRNN ATIKYT
.J'X1 N0 )11, 07K

1IN TITXA IX NI'TNA NIN'Y NNI190797 NI 1K NNPn 7V NO0IAN N17'V9n OINNA N1aNn N17'vY
OV O0J0NA V1An 10NN 0019 MINNT PTNN ,JANN 0PN ,NNYN 017N nN119079nW N10N1 , 010N
MNJOoN] NNMWwpnn IK) NIPN NNX NNPR7 NNANN N'7V19 ,012Nn N0 1K NNI190790 NNPN OV .qniwn

.0"MY2 TN DX ANTI90'790 N7'WI Y1X1 7V 'XDK WK (EI‘D]']‘LU

0'9"UNA NIIMIIKNDN NNTOX N1IN 007119 NNPNA NTPNNN 112NN N2 ,7KIW1 NI7'WI7 NN1TA ' 7Y
'IoIN W' "7Vd O'0PYNT1 O0'0INA0 ,OP1WA N17'WID 7V NODI1AN NI7'WIN ,NT NI7'WI O1INNA 01,0012
NP7T3 ,NIOTIV NIKIWNI

Oy TIN'W1 ,N917'K 1913-1) NIYXNXA NUXIAN 71901 01T N17'W9 ,7'U7 1INKJ - T1902 OI1Ta N17'V9
0NN 0V 071990 IN'W 0JON 12712 O0'0197 .0'0p"1192 N1MITan 10%-7 5% 12 O0'p*Thnn 0n1pn Oonr
7V DT NIT2 X211 12 11NKN YT'NN 1WK,2020 -7 'NI1NN D172 'P0YV 11K 91921 3.3.1.3 100 1K1 O"NIpnn
0'0"1N9) Sabinar-1 Olmedilla "0{"17192 NYIK 1T1I-1] NIVXNAKA NPTAA N12NA,NTTA TVINT .nW9an T
Sabinar 019 N7TANT7 ONWKN N72P7 N7V1T 131,(ANKNNA OXN-NAN 238-1 169-J '7W PI0N1 OMIK'710
Awpa PPA 'nJona nwpnn Olmedilla-1 Sabinar 7w vp'Mon N1Nan 13 103 .07P0 W'NNNA WIN'W 7N
NITIAY N1IJWNI NI TUINY 72pn2 .°°onw 9 Ty 3 7w N191N7 N13IUNA XN 7NWNN NN N'JInY

.7nwnn w7 Sabinar I 0PN 12N

n'7n 2023 Niw 7w IWXIN 11270 77002 ,Sabinar |11 Olmedilla vp"119 7W XN 1370 NIA0NA 1T YT
TU NWAI7 7NWNN NNITN 7W NO7NIN N7V 2N WK Sabinar-1 Olmedilla "op o 7w w"nhNa N30 N7pn
NN7Wn1 N7pNn (1PN INKY7 1T n91pN 717002 NWA7 7nWn NN'JN1 NN XY VInw nn L,2023 'Kn WwTIng
Olmedillaop'o 7w (PAC) N'72p MW LPNTN NINAN IKXIN 2023 171" WTINA, 0PN 7W N72P0 1IN2N
-J 7w 702 Sabinar 7w 1NN 0J0N N3N NJIWXI NI'WnN nuXIa1,(oxn-nan 83) Sabinar I-1 (UX11-Nan 169)
K 1"'7'n 1.5 nnpnn 172p7 nJ13 IWKY A7WA 1197 Anpnn 1729 OV 0JON 0NN ,f0o1a 1K [1'7'n 80
A2 X0 N'7357 107w noann NX 1wan' Sabinar-1 Olmedilla 7w vpM9N NNan L172p7 M7WNN NN
7W 70N 71NJ 0T N10'2N NNANN 73N'W 01300 OXT,INKI VINTKD NIV 1NAIW N10IJNN [TAIKT O'PTIN
oxNNA .(172p7 N31JW JON NI NKI NPNA) ANPNN 72PN WIZAN DK VIANT 2T [N K 17N 5
NYIN U2 ANTPN N72P7 MWK 72pN00 2023 Yan WTINA1 NVANYT NYIN 01190 NINAN 1WA LIT NNJoNY

0O11X1 8-1(2022-01-035163 XxNINOK 'ON) 2022 719X2 3 0N NIANN NNOITW T O'NIIT 1KY 7AWNN NT1'IN 'MI0ON12TA 00197
.JINN T 7V AT NITA X2IN 002 INKD VTN WK ,(2022-01-099826 xnJNoX '0n) 2022
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0N X7W 7nWnn 1797 Telecor OV NNJON7 LPITN NN 1WAN G012 K [1"7'0 1.2 7W 70 7V N10"an
.Sabinar-1 Olmedilla "0j"1790 PDI10T N7PNN NYIPN 17002

(Nofar Energy SRL) nJn1na N'nipn 011 NN119079 nann An'pn 2023-1 2022 0w 77001 - nInn
7170n2 .0"IN1N2 NI '0PNT1 OMIX710 O'0P'N9 7W 1N'N1 ANPN AW ,NIN'YD N 01T 7Y NTKINKW
1(M2ann 1 7u 50% prninn uXI-NAN 155-3 7w pYoNa "MIK'710 VPNY) Ratesti VP'1NT 121N 2023 NJW
0{P'NYN NNAN 0111 .7NWNN NWI7 121NW INK7 NXI0 137702 'IXN 0190 NITA TVINT1 27nwnn nwaYy
121N1 WN'WAWK K 1'7'0 60 -3 7w nJ'Wn VX1 1'J2 707719 [IN'N 1717 0J0N2 nwpnn Ratesti 7w
2022 niw 77nn1,13 113 .%3(50% n1ann P'70) UPTN NNAN NN Y7V 7T 70 TRUINW TNXVUD (1IN0 NJ'WNY7
Corbii ,**ox11-nan 169-7 7w poona lepuresti :0'0P"MY NW'IN7 O0'NI0N 190N NXI1APN N1NAN NWPNN
-J 7w pyona Slobozia-1 °6uXI1 NN 146-3 7w 1W1N PIoNa Ghimpati ,*Suxi-nan 256-3 7w poona Mari
N1Tn TY1IN71 Corbii Mari-1 Ghimpati ,lepuresti '0p'119 NW'J1 Nn7win 2023 NIW 770N2 .LXI-NAN 72
' 727 vaia (Nt Xwn n7nin , Ghimpati-1 lepuresti 10119 nnpna npoily Nofar Energy SRL
17297 n3wn Slobozia-1 Corbii Mari 019 NNPNT7 072 1IN NUXAN (31 17K 001197 1132 770919
,AININA NN 'OPNI1 O0MX710 007119 0112 Nofar Energy SRL npo1y NITh TUIN7,50132.0NN{PIN7 11NN

.N'IN1N2 0'9011 O'0{P'NY 190N NWI17 O0INN1 O'KWN 710117 7'2pna

NINIZLY79 "NW ,0"N1PN O'NT OV TN'A,7"I0™MA2 N1aNA nn'Pn 2021 NJw 17002 - n'J0™M22 0 N7'vo
- Atlantic Green-1 N'J0™22 NN "VPNTI OMKZI0 O'0P'NY 01T N1POIVA - Noventum :NIPTIYT OIT™
.02 (BESS) N177102 N1K "0P1NY 01T NPOIVN

7u21 UX11-NAN 300 7w pY0NA MM NP 7ua YCellarhead v INDa NP TN Atlantic Green NiTh TUINY
NWN 127W1 XN INNPN N7'NNYT O'WATIN OMIWIKD DK 7270 TWK ,NYW OX11-NaN 624-3 7W n1aX poon
-J 7w Y0ONA 1N NITIPI 72 1AW ,°8Buxton N1"NN 0PNY 0PN 7W NNPNN 1729 OV O'NTPNN 1NNT
1NN "M3J0N INNNI ,INTN0N 17W NNPNN 1370 1WK ,NYW 0X11-nan 60 7w n1ax N7127p1 oxn-nan 30
Atlantic ,q012 .7nWNN W7 0PN 2NT7 NIWATIN NITIAVA NIVXINA NITA TYIN71 1312 N'XT'NT091K]

2021-01- xnJnox 'on) 2021 712 4 012 N1ANN ANDIIW TTA NPT 1KY "AJ1PK OV NINJONNT NW'310 030N 12T 0'g01 O'u1g7 !
.NJTNN T 7V AT NITA X21N 12 INKA VTN WK (110811

MK VTN WK ,(2023-01-127782 xnJnokx '0n) 2023 1202132 26 012 N1ANN AN0IIW *T70 NINT 1K1 NWA7 M2A'Nn 1aTa o'o1gy - 2
.NJONN T 7V AT NITA X2In 12

UTNN WK ,(2023-01-105529 xnJnoX '0n) 2023 12n2112 22 012 A1ANN AN0ITW T NIT 1KY [IN'AN 0J0N 'KIN 12Ta 00197 %3
.NJINN 70T 7V N1 NIT2 X210 12 10K

2022-01- xnJnox 'on) 2023 'xna 17 -1 2022 'xn1 3 0N 112NN NNDI1IW O™ O'NITT 1K) lepuresti Nw'J1 0Jon 1aTa 00197 %
.NJTNN T 7V AT NIT2 XAIN 002 IRKD VTN WK ,(2023-01-044884 -1 044202

2022- xn3INox 'on) 2023 12nXT1 6-1 2022 171" 17 02 N12NN NNO1IW O™ T O'NTT 1 Corbii Mari nw'J1 0Jon 1212 00197 °%°
.NJTNN T 7V AT NITA XAIN 002 NAKD VTN WK ,(2023-01-133533 -101-074874

2022- xnJNox 'on) 2023 7112 12-1 2022 1202132 9 012 MANN ANDIIW O™ TN O'NIT 1KY Ghimpati nw'J1 0Jon 127a O'w197 - °°
.NJTNN T 7V AT NITA XAIN 002 IAKD VTN WK ,(2023-01-065881-1 01-108339

-1(2021-01-181458 xnJjnox 'on) 2021 12nXT2 19 0N NNANN NNO1IW 0T O'N1IT 1K1 Cellarhead nw'31 0Jon 1aTa ooo7 7
.NJINN T 7Y AT NIT2 X2IN 002 INKD VTN WK ,(2023-01-016849 xnJnox 'on) 2023 1x11291 22

221 (2022-01-042828 xn3nox 'on) 2022 7119x2 28 01 N12NN ANDIIW O7TN O'NIT 1K1 Buxton nw31 0Jon 1211 00197 %8
.0 T 7Y 0T NIT2 X2IN 002 INKD VTN WK ,(2023-01-016849 xnJnox 'on) 2023 1X11191
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-nan 130-3 7w 7713 p90N2 M2A™N NITIPI 7V ,°°Toton ,q013 MK UPNY NW'IN7 0J0N] mMwpnn Green
OINNI1 OKWN N70IN NI 31,0 TPNN NIN'Y 127W1 MXNDN ,NYW OXI1-NaN 260-3 7W NUIKD 1712791 UK
X{PI2 11NN N72p7 N3l Atlantic Green NiTh TU1INY ,]3 1nJ .N"J0MA22 O'901) MUK '0P"19 NWI1Y
N12NN NNOIW TN NPT 1K Atlantic Green 7w O0'T0™nn 0J0N 1212 00197 .Cellarhead vp 1Mo NNPN7
.N1I90N 1T 7V AT NITA X210 12 1NKD VTN WK ,(2021-01-181458 xnJnox 'on) 2021 1anxT1a 19 Om

TUINT .O0P9 7W JIWKY 01121 N1 7107 11X NIad Noventum npoy 2022-1 2021 o0iIwn 77002
1,949-3 7w 7WIN I0N2 NIV NN 0PN OIK710 00PN 12X NIN'YA NPOI1Y Noventum NITh
.O'MTPIN NIN'Y "27W21 OXI-NAN 851-3 TIV1,112N MWK 17V O01'NW OXTT-NAN

J1WM 1330 ,NIN'92 NPOIVA,Sunprime NYXNNA NVUXIAN 1702 112NN N17'WT - 770N 01T N17'VY
1IN 770 N3N NI7V190 ,N1'WPIP N1JIUNAT NT707KA N1 23 7V NTKO711-1019 NIJIYN 7W 719001 NNpPn
Contract for) O'w19n "NJoN 7W NIXa 7nwn N1'Jan7 (GSE) 'p70'Kn 7nwnn MW 7nin UXInw
NIJWNN 7W YXINNA 9MuNn ,MTA TUINYT ("X IK'710) 901 nrupap ni3awn 131 (Differences

.OX11-NAN7 11X 88-3 1370 GSE 7W 0'MJIN2 13TW Sunprime 7T 7V NINTIPNN

0737702137 LX11-NAN 289-3 071NN ,LX1-NAN 738-37 N7W VPN 12X NX Sunprime N'7'Tin 2023 770Na
0'T1JN1 1JTW O'0P™M9N 7W QNP NITIAY NYXAN 091w NIN'Y 127w 0™Mxn N1 GSE 7w 0vnan
01T NPOIY Sunprime NITA TUINT 17X 117197 '7'2pn2 .0X11-nan 140-3 7W nnpn nn'7wn X1 01WKIN
NNPNT7 NN 7W NIIWK NJ'WN NYX1 MW PNN Sunprime 2022 1202131,70131.070'K2 0'901) 0019

100 170 150 TV 7w "2 0™IK'710 O'0PNY

-1 NIPINNN W31 030N 12TA 00197 .Sunprime-1 N1M3TNN 63%-1 NPITNN D91 1913-13 01T TUINY
0N T 1X1 2023 1202131 Y1n2a Andromeda-7 Sunprime "2 1NNNIW NYPWN1 AXIT70 'NJ0N 31 Sunprime
15,(2021-01-015135-1 2021-01-012418 xnJnox 'on) 2021 IX11291 7-1 1 02 N12ANN NNO1IW O'TN
VTN WK,(2023-01-209705 xnJnoX 'on) 2023 120X T2 3-1(2023-01-027261 xnINoOX 'on) 2023 YIna

.N1I900 0T 7V AT N1TA X210 002 INKD

VUUINW INK71,NIN01] 7nWNn PIW NN DK nNann nTn7 2023 niw 77nn2 - anaa oivra n7'vo
170n2 71727 119X N2 NUIND OINN WK ,AAA 11M'T 1792 137N nYPWN NIINTIN XN P1Wn *J nJjpony
-J1) OX11-NAN 104.5 7w 7713 PYONA N77101 NNAK VPINY NWIIN7 NPOY NANT7WAT MWPNN NITA NI1PN
nnpn X7 m77101 (BOP) nnpn w72p OV INN1 XWN N70IN N12ann NITA TVINY .(nyw ux1-nan 209

.0PN9Y7 NXTNTOTIN TNIN'WI 1IN N'72P7 N19170 NI'NAY7 ‘72PN 0P 190

NMWpNN7 0UNN1 O'XWN N70IN |31 09011 QAKX 'PHWYT N0II NINIA N1ann 17X NIM7'wa7 71pna
.09J1W NIN'Y 127W2a NN '0P"NY1 O07IK710 00 M9 NwI1 ik JV 'nJona

TN WK ,(2023-01-016849 xnJnox 'on) 2023 IX11192 22 01" N12ANN NN01IW T MiT 1x1 Toton Nw'J1 0Jon 11Ta 00197 %
.NJINN 0T 7V N1 NIT2 K210 12 10K

0T 7V AT NITA X210 12 KD VTN WK ,(2022-01-102894 xnJnox 'on) 18.10.2022 012 n1ann nN01IW T NIMT 1X1 00197 1
hushhl
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80% prtninn TN Electrum Nofar NyXNxX2a NUXIAN 17192 n1aNn N17'W9 1pW - Y7192 01T N17°V0
N1an A'd NNaNn YT 20'N7 WKL ("ONup7X”) Electrum SP. Z 0.0. 7T 7V 20%-1 N9 1913 T 7Y
NNPN2 21 1'0" N7V1,1"7191 077210 EPC-n 172 '7V N'ININ 77191 N1IXN 01NN NPITRNT NNPn,N0TIN
0'9p™a N1IAJ7In X NiJwn 7w (Asset Management-1 EPCM) 710 (O&M) npitnn (EPC)

.(0™IX'710 O'0PT1 NN NIIN) NWTRNNN NYIXN OINNA V1921,0™NIYNWN

NIN'I1 NNPN ,N7V90 "27W1 MUK 0P N91 O0IK710 O'0P'NY 12X P Tnn Electrum Nofar ,niTn 1INy
OXI11-NAN 20 7W PY0ONA VP'INT OJINN ,NYW OXI-NAN 694-31 LXI-NAN 465.7- 7W 7713 PYON] OIIW
I'nnn (Dziewoklucz vpP'1NT) OXI-NAN 19.7 7w PYON] LVP'NDT " NWA7 121NN (Krzywinskie LPNY)
NXWwn n7nin Electrum Nofar 7'2ppna .nw17 1712 71X7 NWATIN DWIA 7010 7W ANT'W NITIAY NN7WnY7
Electrum 112V N7vV19 0NMUVP7X NITA TVINYT 10111 17K 00719 2 "70P"19 1NN N71P7 vaa NNl
Electrum 7' 7V 1TN1"W N10NA 1719 2012 09013 N1N 'UPYNT1 OIX710 0019 NI 0117 Nofar
o0 O'N'T 1KY Electrum Nofar-7 0'0p'1790 N1avn 'KINT 00pP7X OV 0Jonn 1272 00197 .Nofar
NNJNOKX 'On) 2022 Yn2a 6-1 (2021-01-168729 xnJinox 'on) 2021 12nana 21 0'n"2 112NN NNO19W

.MI9NN T 7V 0T NIT X210 002 NNKD UT'NN WK L,(2022-01-022056

1n1aon2 Electrum Nofar -7 on'a n1wnn *7ua 0Jon7 1p'n2a Nofar Europe nwpnn 1anxT wWTina 'J My
TN1'N 2NY7 N191930 N10'7nnn 1nxXn1xXi Nofar Europe 1 '7u nnint Electrum Nofar 7"33n '3 an'™ 1a,va)
7W NITXNT ATNIKXIN 1TRIX 0J0NY7 [1P"hn MAapya Electrum Nofar 7w nivin "7ua ngoxi [1MIopITa
31 O Nann ANDYIW TN NPT 1K1 O'901) O0'0197 .n1ann 7w 0"g0Jn A'niniTa Electrum Nofar
21N 131 NITNN T 7V AT NITA X210 12 1RKD VTN WK ,(2023-01-118153 XnJnox 'on) 2023 120X T2

.0"goJn nin1Ta13.7.8

12NN T 7V 67% nptninn ,Blue Sky nuxnxa nuxian 1"nIKa n1ann N17'y9 - 2"NANa 01T N17'W9
O'0pP" g 7W APTNAT ANPA 710 133N 0N 'ONIW OV NMWPNA LN W™, NIN'Y 01T N1j01Vn1
N7199 91w nTpPANn Blue Sky Ni7'wg .2"nKa MK N1JIYN1 O™MN0N 02N NiAl 121 7V 0MIX710
n13awn Nnpna L("1"7TIR ANANY) 0™MNoN 1711 031 NIXN] NIPITNNN UM NP 0V 10 DMNWpN
-0 T"MYN 7V 001200 VN1 L,1"7TIN NINAN "MJ1WY7 102 IX1NA 7NWnn N'JNA1 1031 Niad 7Y NMK710

.Retail

NJ0N NNWPNA 01T O'0p M9 17190119 N7Tan7 1P Blue Sky n'7uo 2023-1 2022 o0iuwn 77nna
7272 0197 .O0JIW O'0jP"1N97 12N NIWPA NWINT ,ON0WA N1JIVN NNPAYT VA 0™ NP OV DDINPY
4.7.2 'v0 1X1 Blue Sky-2 niptnnn Nw'31 0J0N 12712 VIN'GY7 1707 3.3.1.4 70 1X1 Blue Sky n1J1un
NNXN UTNN WK ,(2021-01-029851 xnJnox 'on) 2021 1xn1 25 012 112ANN NN01IW T NINT 1311707

.A0NN T 7V AT NITA X210 12

V1132 0'NJ0NA 11101 ONIPN O'NT OV MWPNN N9 1911 NITA NN 77001 - 112102 o170 N1'7'v9
NX12pP0 NITA NO1PN 77002 .1"121021 O0'IX710 009 0112 N1P0I1VA NINIWNA 01T NN19079 NNpnT

XQIN 12 AKX VTN TWK (2023-01-098344 xnJnox 'on) 2023 121071K2 26 0112 N1ANN ANOITW T NIT 1K1 0'901) O'u1g7 1
.NIIAN T 7V AT NIM
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N1 TVIN7 ,0X11-NAN 26.6-3 7W PY0N1 N'2101 O'IX710 O'0PNY W NWIN7 NIXPOY NN'7Wnl mwpnn
00PN NNPAYT 1IN 727 07919 O"NPINN O'ATA L, NITA TYINY,]1J 1NJ .NNPN 12A7W1 O0'KXNI 0090
.0'0013 O'0pPNY NI 01T 1J7707 ‘7201 7"

0'NJ0N2 NMWPNN JWNNAT 1M AKX J1W TIN'72 12NN njpoy 2022 niw 77002 — 1" OIva n'7'vo
NIN'g 117w 0MXNN (YW OXI-NAN 1,344) 0XI1-NAN 672-3 7W 7713 PO0NA NUIK 0PI NW'I17 OININ
WM NIN'ON 13770 DX INTY7WT 001900 (0P P70 PIw Nnial 1110 NNTP NN2NN NJIWRT7 .OMIiwK)

.(Ready to Build) nnpn'7 niJ1n 17wYy

J02011WN NITTNA N'INIW 1'A7 112NN 12 070NN O0J0N NIXIN PV NXANA NKINT 1707

YW 01113 ,7'Y9 XN 0N O'91IKUIN ONITKDT O'0INI0N ,JNIWNN TUXNN N1M7'WY DX 1'TON 030NN
-7 67% 1"2 130 NIWNN TN N12NN N1PTNN YW N1TN TYINT AWK, INIWNN TIXKNA O TTXD NIPTNN
JNIWNN TIXNN NIM3ITN 95%

O'NU71 NNANNT JRIWN TXN JNIWNN TAXKNA NI7'WY 01NN N1'TY727 N1IATNNN NJWT 01J00NN p7na
.T272 NIWN TN Q3T NIATNNNN

N 7V WNANK MIPRN GNIWN 217 TWKI ,O7TTXN NN 1272 NIKIN 017713 0'nJonn NN L|J 103
N17'9 NX |NN7 NANNN 12NN 2"1'J1 ONNPNY7 O'WATIN 0NN 1729 , 00109 ,077X'XI019 O0'0p9
OMpNN NN .O°TTXA 12 0'NJ10NN 0MIY'WIA N1 DKW 07781 NKNT7N 7W 1T gniwnn TUKNN

.00 7w MY 0NtNn 7NN Cash sweep (131302 NVI9I NIXN7AN

TUNNN 2,0N17'W 030N 1K NPOVN 0J0N 01 ONNI O'T0 NN 0J0N NINWPNNT 7'2pN1,0'NJ0NN N'AINa
NIN'IN 1IX/1 71030 "NI'W NPIVA TAIT N1PNN TNIWN XIT 17 71000 DX TTONN ,'NIPNN JNIWYT qniwnmn
MW VPN TAKNYT PI0Y7 NI3T ("NIPRN gnIwn) 0N0P7XY7 '3 vapl Electrum Nofar-a 13 1nJ3 a1 7v
NIVXN7 DN NJIWXI 210 N13T,(RINTTN TNIN'WY7 10112) 1T 7V NINTIPNN NIJIVNN 7W Apithnl anpn

.O"W"7W O'TTXN

M2AN NN XK NN N'KITNNANN 217 1WKI) 0MI0PTA 1130 12TA NN 0'NJ0NN NN 077713 10111
NNJOoNY7 01 N19193N N107NN1,NIWNN TUXNA N10700 N72P7 WiNTh 2Na,(Giwnn TIxND MIopT
N1INN N2V 7V N172a0 0'NI0NN NN 077713 70132 .1NX7N0 9 7V 11NW 010571 T IXK 'NIPNN gNiwn
N13T,NIWKI 210 NIIT,NIWNN TAKNL ONN1INA DX 11AUN7 O'TTX7 110X NJ7nN2 NN'ON NYI1PN 1113)
7w M3Jvt 1x/1 ,BMBY 13100 07713 01 0'nJonnn p7n 13 1n3J .(Drag Along-1 Tag-Along ,nJ1WXY NUXN
V1270 133NN TN MW, INIWNN TAKNA "NIPNN RIWN NMITNK WIJ17 012NN DK QN7 "NI1PRN JNIWN

.0Jom

.09J1WN 00PN 12 01100 W 1IW! 0M2TN V20N NIXKPFOYN NN NI7NN NIXAINN NP DK N17713 1707 N101900 NIKATNN 102
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NI7'yon 01NN 7W 0PI DMNNgNA N'77Jn na'aon 3.3.1.2

11901 NWThNNN N ANIXN P1W

512-3n,2008-1 2007 O0WA 7N T1902 NIIPNINN NIMIKT7I0N N1JIYNN PI0NA [IWKIN NIVAWNDN 7170
1" WK ,(Feed in Tariff) n"gmun ninTox7 n1min 1j'w2a,2008 niwa uXI1-NaN 2,718-3'7 2007-2 OXI1 NAN
110N , 71901 7WNNn NN TN ANINWA ,2008 1anvgon 7nn '%nirn7wnn N1T'01101 N13113J
INPINW NIMK7100 NIJVYNN NIKXIN 1I'WT7 N 2,002 DIMTTRN 1w .07WNNn NIKXIN DX 01717

28711901 NIX710N NTNIXA P1WA N'XII00 7N 2016 TV 2013 09w, 1IN NKXINI

O1T'P "TU AT'NY-TXT7 0N NXII000 JWNN '3 NJaNN NI2PY ,7Wnnn NNl 1w 7n 2017 niwa
g 7Y NIWTNNN NIYNIXA N3N NNPR TITYY7 7WNnn NN ANINWA L, OXNN2 DWTNRNNN NN
O'W'pwn 0T N0MIJ1 PIwn NINNYNNTZ 1NN ANPNN NIM7Y2 2T 01 103 NITTAN 1w ,N1JWN0

J04(EPC) nnpn n1nani

717170 NIWN NNIXA .N1'KO711-1019 N137VN 7W 1N1INN 9002 71T NNaN n'7nn 2019 njwa,713n nXXINI
7107 133 .0X11-nA"1 8.9-37 UXI1-NA"1 4.7-J0 NITKV711-1019 NN 7W [PNINN PI0NA UXI-NAT1 4.2-3 7w
1019 NX" MW 15.4 -3 0J1nn ,GW 113.6 7V TNV 113 71902 [pNINN 7730 7nwnn 11X pgon ,2021 niw
X" pgon 7T 2022 nIw 77001 1T ANAN7 quwnnl J1%(25%) N1 nxm MW 28.6 -J1 (14%) K071
J10601NO711-1019 OXT-NAY 3.4-1 NN TOPNT 7W OXI-NAY1 1.2 031NN ,0K11-NA7"1 4.6-J1 NI TN NIWTRNNN
O0J1NN,NIWN 7102 GW 124-3 7V TNYW , 719021 [PNINN 7NWNN 11X 90N 1013 717270 2023 Niw 77nna

.(25%) N1 GW 31-J1 (jpninn p90nn 70N 21%-3) O"X0711-1019 O'0PNY 7w GW 25-3

NTW(PNA.2023% nywa 14%-31,'972022 niwa 10% -3 211 NITKL711-1019 N1IIUNA NX P70, 0KNNA
XN Jon 50%-7 7un N1n WK ,NITTNA NIWTRNNN X7 X'W NIJW anin 2023 niw 13 X7 KD
1 nIwn

NWTNNN NYIX7 1AVUN7 O"N7WNN O'TY? - T1902 NM107111 N2'20

Awx "Clean energy for all Europeans” nuIxn N1 7W 13TV "IN TINKN O'7wn 2019 niwa
.13 0J0N7 OXNNA NNNNA T N079 NNNYN T NAWN7 NWINTA N'1KA NMI1071200 NNI0NN NX NV
q1XM7 TYT Y1l Inaona ,Renewable Energy Directive 2018/2001/EU WWwiIX N1'J*Tnn 137V N1I10N2
2019 1anxT WTINA .2030 NIWY7 TV 7nWNn XM ' 7730 32% 7W VW1 NIWTNNN NIWIXND 7nWn
1907 IN0NW NI NINTT AN 177130 ,(European Green Deal) N'71u9 N3N N'I11'KN NIATXIN NAXN

.Spain 2020: the road ahead for solar .https://www.ree.es/en/datos/generation/installed-capacity %2

M7u7103 w'nhax 1%

https://www.ree.es/sites/default/files/publication/2021/07/downloadable/inf_renov_ree_2020EN.pdf 0

https://www.ree.es/en/press-office/press-release/news/press-release/2022/12/wind-and-solar-photovoltaic-electricity- 0
generation-break-records-Spain-2022

https://www.ree.es/en/press-office/press-release/news/press-release/2022/12/wind-and-solar-photovoltaic-electricity- %
generation-break-records-Spain-2022

https://www.ree.es/en/datos/generation/installed-capacity %8

Red Electrica ,"Renewable energy breaks records and accounts for more than 50% of electricity generation in Spain in 2023" %

7% Nofar

66


https://www.ree.es/en/press-office/press-release/news/press-release/2023/12/Renewable-energy-breaks-records-and-accounts-for-more-than-50-per-cent-of-electricity-generation-Spain-2023

Renewable Energy Directive -n nipn n13Tiv 2022 '%na .752050 NJw TV NNAN TN NP7 n91TK DK
7110 NWTNNAN TuM ,(COM/2022/230 final) TIn'kn 7w REPowerEU-n n331n n1iona 2018/2001/EU
070013 NI'NN 113130 7V TIN'KA 1130 ,N1IJ1INN N1aon1a 2030 NIw7 TV 7nwWnn 11X 970 7730 45%-37

J0TINTKN NITTNA NWTRNN NNIK YIN'K OTP7 ONonw

NIMNIXKA WIN'WA 9P N7TIN7 NIJIN 07PN "T1900 7WNNN 01 'KI1NNN TINKD N1I'TN7 OXNN
NIWA ,*91'Kn TINTX7 NTNIMANNN NNA0NA T190 NAXAW O'7PKN1 NTAIND "TY TINY7 Y1 .NWTNNN
O"JW'7 NNIN7N O'7pXN1 NIXN 112N DX (Ministry of Ecological Transition) MITECO-n 1'xn 2019
nNNon 2030 NJwW'7 Tv O'%an O0'Tv" TInv7 nnionw (National Energy and Climate Plan) 2021-2030
JNJIXIN NTNIND 7O TINN DWTNNN nIXK 42% 7w 131X ,1990 njw'7 on'a nnnnn 1 N0u'791 23% 7w

JTNWTNNN NTNIXK NNIPNA WIN'W 7N NY7NWNN ATNIKAN 74% 7W 11X

m3I1yn 7w |pnin poonw 1370 2030 NIWY7 TV TUTA ,NTTI900 O'7pPK1 nTNIXT7 NTNINTN NIJINT OXNNA
-J 1IMNT) OXT-NAN 17X 157 7INN OXI-NAN 97X 37 7W PY0Na 7NWN 90T NMIX71I0 NNINA 7NWNN XM
22(nn niavn 7w [pnin poon 32%-3 1X7,77130 poonnn 24%

NJI0N2 ,PIWw "'NNA NWAY7 7nwnn NX 113107 091X"7 7190 N7WNN NMWIXKN ,N'TY TINV'7 Nin 7y
7nwnn Piw 7w n'773n nMTonn

nxXpn (Institute for energy diversification and saving) IDAE-n qw'x 2020 12n03Y021 ,N"2XjIN NI'NAN
316 7w V1o N7'2ann P70 1'n AT T1I020 .NWTNNN N'1IX 00120 0071192 NJ'NN7 1K 1'7'n 181 7w
TI90 NQAXNW 0TV NAWNT7 NWTNNNN NAIND OINNA 0'0pM97 MITECO-n T 7V OTI'w 1K 177N

I8 mva

Royal -n NX 17N "T190N 7WNNN,7NWNN1 W10 TN TNNA NT0NT N7V N12pya,'42022-1 2021 ouwa
7NWNN N10JJNN P70 1TNNA NNNAN T3 00719 01'KW NN1PNN 70Wwn 73X 27Nnn 17/2021"° Decree
NU'T A0'N7 .P1WA TN 1'NNN 72pNNW 1'NNN NYIWN DTN DX N77pWNn NN01I 97,07 7V 0'72pNnn
NN 70271 17/2021 Royal Decree-n Nijpn NX TIXN7 X7W T190 N7WnNN nL*7nn 2023 12nXT1 ,M1aNN
NTTNN NIXT 0V .2024 77002 7%-3.5% 12 u137 19X WwX ,(IVPEE) N3N 7nwnin 11X 0N 7W anwnn
017WN2 2NN 010N 1'NNA 7NWNN NX 131100 7nWwn X n'07 ,Genetation TAX-N NIjN NX T190 N7WNN

.7%-3.5% "2 VIn

https://energy.ec.europa.eu/topics/renewable-energy/renewable-energy-directive-targets-and-rules/renewable-energy -110
directive_en

.Spain 2020: the road ahead for solar .https://www.ree.es/en/datos/generation/installed-capacity """

.https://www.evwind.es/2019/08/28/request-to-connect-30556-mw-of-wind-power-in-spain/70529 12

.https://www.idae.es/en/node/14672 ;https://www.idae.es/en/node/14631 3

.https://www.cuatrecasas.com/en/latam/article/spain-urgent-measures-on-energy-royal-decree-law-23-2021 4

.https://www.fieldfisher.com/en/insights/spain-s-royal-decree-law-17-2021-on-natural-gas-pr '"®
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https://www.evwind.es/2019/08/28/request-to-connect-30556-mw-of-wind-power-in-spain/70529
https://www.idae.es/en/node/14631
https://www.idae.es/en/node/14672

719021 7nWNn PiW nJan

7NWN1IN0N7 "N1NNN Piw Naona 1 (PPA) 7nwn n1'an7 0'nJon N13n N1yXian 71901 7nwnn NN
NX 113N7 O'KW1 0"019 7nwn 11X 1N11ona ,0MI-Polo Espanol S.A. 1 '7u 7n1nn ,(7nwn No11d)
0.3-0.8-3 7w 1YW N7NVY NA1AN) "IP1NA" NIVXNKI NUXIAN 101121 7AWNN NY'JN .07 7V XI'NN 7nwnin

.(MWh 737 v1o1n'x

-1 'NJ0N N1A0N2 O'WAPIN N1'INN "1'NNN INIT 00123 01N 7NWNN 10112 NNA0NA 7nWnn "1'Nn ,anY7
NIJIW NI'T'0110 N721j7 O'W3IT O0J'X ,N0112] 1NIX 113171 70WNA 11IN07 0N WX 097X ,fjo1] .PPA
,TAIN .'ONT 191X 7INT 1370 17K O0I1X"7 N7X71200 "1I'W 1272 113700 ,0KNN2 ."NITA MUN" NNATTI NI Tnnn
1IN XIN NVIWN 2PY) 11NN TWTINA 7NWNN M'NNA NNl NJIW NATP O TN O0UNWN Jiwn 1NN
,TTNYUA 01NN 1217 NIKTIN0IN NATP X7'7001 ((NN117T0 1'W2) NTWTRNN NIAINA 70WN 11X 70 1MIKD

JIIJNK NIZIPNT NITNYTZ NW{P ONIXK O'P7T0 "1'NNAT 7NWNYT W1P'3121 VXA 071IWN DY

TIN "'NN 1030 NIXQN O0W2 171901 7NWNN "'NN 7V Y'9Wn7 O™Mwyn O0"1IINN 0NN ,N1aNN NJvnY
O0"717un O™IX710 O'0j"NY 7W N0™IIN AXP 1WA, 0'WTN NWTNNA NITAIX 019 7W 10"IJ ,'ua0n
MW 17X N3N 7W NI7'WIN NYWA O7IK'710 70WN 197X 7T 7V 13030 7nWNn '9MuNa nptnw'7 onay
NX7UN7 O7IN1 7nWNN VXN DX TAINN N1 N1'ANT NIJNN 7W Q0™ 2XP ,7NWn NJMX7 wipnia
012NN OW1 WPWn DT 2XP1 (70WN NJMX O0MINN 071X 1191 010 'KIN) MK 3TN ,7AWNN M'NN
0717V 171001 'Wa0N TN 121 ,097Tn "'NNA O™1I'W 13 13 .NM0P7KNTN 21713302 11X DK

.OM7'019 077 7V N1ODANNN N1J N1INNA 7NWNN 11X N7V 7V V'9wny

N1JN1NA NNIXN PJ1W

70N 36%-3 niIinn 1NT'A WX3I L0X11-NA"1 18.3-J2 OJN0N NN NTIKA X IWIT ,NITA TYINT 113)
NIINA [PNINN XD WD L PNINN XD WI1INn 7.7%-3 1'wa 15%-3 annn ong Ljpninn pgonn
216 0mIN710 0IPNN 7w OXI A 1.6-3 Onn ,(NT 1132) XTI NI 4.6-3 7V TNV NWTNNN

National Energy and -n N110n2 nJN1N N7WNN 11NN ,'I1'KN TINTKN OV N1IJWNANND NIN'WY7 Jwnnl
V92 XXNIN TVUT,2030 NJW TV O'WTNNN NN1PNN 7nwn X" 30.7%-3 ‘7w Tu'7 "Climate Plan (NECP)
NINIXND WTN 13 11X W13 NNPNA TIX AW LIXIN .03 NIWTRNN NITIXAD 7AWNN 11X 9700 131

JNIWTNNN

TV (101 "MIX710) NWTNNA AIKN 7NWN X 1IN0 7W 0K Aa'a 8.5-3 7w Anpn nM9X NIJIvnn 9 7y
ONXI11 NA'2 1.6-JN0 N17V'7 19X MIK7100 [PNINN IK7100 11X IW1I IWKI 0T TY2 TINY7 n1ona 2030 niw
J18Omw 7-3 N2 oX1-nATa 4.1-3 7w 7171 - 2030 NJwa UK NATa 5.7-37 2023 nJw 101

NINNN NTNIKD NwD ,ANRE 178
.https://ec.europa.eu/energy/sites/default/files/documents/ro_final_necp_main_en.pdf "7
J'NIX7I1] Y1V NNANN NN2N7 10nJw yTn 7y oolan 118
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NWNT7 NINY IWX QI NN T0P19 TTIV7 INT0NW T30 O7pNN N1TA TVINYT 1137 ,012N0 DY 207
T"70 N2PYA O'0P 11T 13T 07 CfD TIn NU'WA NIPT'0Q10 NIIN WX '917KN TINKA ,]3 1nJ .O0'0P"NY
NUW OX11-NINT7 11K 91 7W MpN 1'Nn 0V ,2024 NIW 770N 0019NN7 19X 11INN, 010190 97 .N1NNN

J79N11 0P T 112V NYW OXI-NANT 17K 931 IK'710 "0PINT 112V

Government Emergency 1pin7 0331 2020 'Xn WTINA - 7nWN N1'JN7 OM7X107'2 O0'NJON [MIV7
7nwn N1'Jn7 PPA "nJ0N1 YWPNN7 O'WTN NWTNNN N'A1IX '0P"N97 1wIxnn ,Ordinance no 74/2020
0T MV N1IWNN NIPNN NIPNN NN7WIN 010,13 113 .0IN7190 'T' 7V WWIK 010 1100 ' 20pnonn

NJ1IND 12WN OV NTTINNNA NITTNA 7NWNN 131X 7V 7307 1IN 7VU1,"017°KD TINTKA NINNK N1I'TNY7 NN1Ta
YN 72pNnw NIMITTAN TUX 97 .21TNA 7NWNN MTNN 7Y NP0 NN QTN N7WNN XN 'N7100
-nan7 RON 680-71 721" 7nwnin 1'Nn ,2023 voI1aixa 31-7 TV 2022 12n0Y02 191N 7IXIN 13N 1NK71 2022
OX11-nAN7 RON 800-721,wTiN2 W"v1p 100 7V N'71V NI'KW ‘7NWN NI"MX "7U1 O0I0P 031X 112V YW OXII
7NWNN 1'NN N7210 ,N1N121 NI"MIX NN [N7W N1NAN 1Y .WwTina w"oip 100-300 7w N11oa nJ"MX 112V nyWw
XI'NA 7NWN7 0N A7N X7 272100 nnann Dyt 2007 J2'Thyw oxn-nan7 RON 1000 7y nniy

.0"™IX'710 O'0P'ININ

NJ0U"M2] NWTNNNN N AIXN PJ1W

NN '0PN7 NN0NA KT NJWNANNA ANTNXA XXNI 11011 DWTNNAN AIXKA PIW ,N1aNN DY 207
- N10'79 NNNYN7 012 0TV 17713 n'J0M2 N7WNN N1'IPTN .'WA0 T ONY 0021 0J21KN 'P7T2 win'win
,'222050 TV n10'79 Net Zero-1 (1990-7 ona) 2035 TV 78%-1,2030 TV 68%-1 0'NNTNN N1VT70 O1XNX 0N

JIWTNNNA N1TNIXA 7NWNN 11X NN NIWTRNNN NITNIXD 7W NIPNINN N7120 N7TIN 1T 7Y NKT

30% -3 ;"N X" 5% -3 0Jinn ,0XI nava 104-3 '7v TNy n'J0M22 (NN p9onn ,2022 niw 107 [13]
MY N0 T NIWA 3 103 .0 N 13% -31 'nwat NN 14% -3 ,M1710 14% -3 ,3'011 6% -J,7U20 11 N1IM010
X1 40%-3 N1 71NN L(OXN-N10 12-3 7W 103 XI1X™) NYW OXTI-N10 313-3 NJIXT 7NWN NVW OXI1-010 325-3
ONII-NA"2 116-3 7V NI'TNA |pPNINN PpIonn TNy 2023-1 .'200Ix-1"21 T 7713 ,0'WTNNN NNPNN
JWXI21 NWTNNA JPNNAN VAN 710 1Mnn pgonnn 40%-3 .(Jpn1nn 7nwn MUK p90n NX 01 O'77130)
X1'W 7nwnin 70N 30%-3 NIWn 7W 0IWXIN O'WTINN NWI17W 77002 17970 WK ,NTUIKNTNINN N1171130
0JINN IWXI ,UXI-NA"2 156-3 7V TINY7 NI*TNA [pNINN p9onn 19X 2030 niwa,'4n13vnn '9 7v .01 Tna

.13%-37 'nwan NN pgonnt 21% -37 "N Nn p9on,15% -37 VN7 19X 17100 90NN TINK

https://seenews.com/news/romania-set-to-launch-green-power-auction-under-cfd-scheme-energy-min-851197  '1°

.Schoenherr Attorneys at Law ,(2021) Renew Romania mi7 %

; https://www.iea.org/policies/16534-nationwide-price-cap-on-electricity-and-gas-prices-for-one-year-starting-1-april-2022 %'
https://gov.ro/en/news/press-statement-by-prime-minister-nicolae-ionel-ciuca-regarding-the-measures-to-counter-the-effects-
https://gov.ro/en/news/cabinet-meeting-of-september-1-2022&page=9 ; of-the-price-hikes&page=1
https://climateactiontracker.org/countries/uk/targets
.https://www.gov.uk/government/statistics/electricity-chapter-5-digest-of-united-kingdom-energy-statistics-dukes

I1IXTN Y1YT 112NN N1an7 10nIw yT'n 7y ooian 1%

122

123
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Contracts for 7w n1TON "T' 7V |NNY "NNYIN NNMIPNAN 70WN 11X NTTIVA 102 N7WNN 0T TVINY 113]
(National Grid -n) N'nIx'7n 7nWwNN 112N N371n0 WA 700 INK3 NN OxNna 125(CfD) Difference
wun X' ,1INN NA0NA NWTNINN NTUNIX 7T 7Y 11X™7 TU 1'NN NY3p7 NU7 NYn ,0'T1J0 010190
TINV'7 UXINN TV 1'NN 7Y .72P'7 1MI1UN XN 132 PI0anT 737 171N XINW TUTA 1NN DK 0N (91K

.0'9NNWNN 773 2V WXIN NYAPIW NIpna

,Jax'n oy CfD ntin'7 no133 Low Carbon Contracts Company -n 0W21 N'N7WNN N12N ,11JnNa NIt 1NKY7
WIgNN MW MX'Y 717 'K3T1,N01122 7NWN 1N XN .O0YIW 15 7W n91PN7 V1P 7' NN7 NI3T X7 nIpnw
N12N7 'TNNY7 170 N1 D11 Piwn 1'NA AT L Piwn 1NN 17 (Strike Price) ntina 1'nnn raw

7"I0 WITAN XK NT7WNNn

71017 n27w-1T nw (National Grid-n) N'N1X'7n 7nWwWNN N12N1 37100 WA 70Jn 11019 2023 Y1n1,]13 113
0N IWKIN A7WAIWKI ,07W 1WA 172N 112N N1WPA NIKXIN ,NIIINN NNI0NA .NW17 112 Nn Nwpa
2024 Ax11292 .nJ7100 NWA7 12NN TVIN [MIVT7 N1217 ,19100 YTTN 10N JWA A7WA1 7271 P70 TN
712NN MIWX'7 O™0IN710 09011 0911 OV OIX'NA fPIN7 N013) nWTNN WA *J NJWNN 70In 0019
OTPIN 112N TVIN 17277 [TWXIN 27W2 N"AI'N NAIWN 17270 TWX 0'0P 190N 60% '3 N19X7 |N' 31, nw17

J2513NN NN 1KW1 IWKIN A7W21 172w Nt nn

NWNX 70N DK 7UT71 19WY7 0N WAIN N3N nnTpn (ESO-n) n1I0™M21a 7nwnin Nw N7'W9n o1
NWIM2NMNNW (1) :013N0 0237 NWNNN7713 NIINN . 7NWNN NWA7 NTWTNNN 0119 12N DKXPN
212NN TINN DX 0215 A'97 n0'wn 13TV (2) ,N103P X'77 112N Nwpa 7027 ONT7 NNWIK NN T 7Y
N72p7 NNn 7101 (4) ,7nWwNn WA 7V NIVIWNYT7 OXNNA NJIW N713307 091M0MPn hnkna (3) w7
172'W 12NN TIKN DX 19WY7 1731 O'DTPNA 0'0PM9W 73,0099 7W NINTPNNN 2AXP7 OXNN2 11N
n1'1 95 7w fpPTna O'0pPMI W TN OITP 01921 ,0TIK MUK 10P97 12N IWIK (NN 1T (5)-1

127K

IXIN2 NITATIINT O™MI'WN YA1IN,7NWNN NPIONXI NITNTIINA [MIIXA NWTNNN NNIK] WIN'W ,7'W'7 11NKJ
,A12NN NU'T 20'N7 .N177101 7nWN [IONK UPY 130 WA NIXK NPIOX JPNNN TNK AMIND ATN
1X) N17V19 13" NWTNNA NTNIX7 N1JIUN [02 NVWA 7nWn NPIOXYT 1121 OMWINN N177100 019
7W 21X 0MWIKND LPIWN NIWNT7 OXKNNA 7NWN 7W DAY NpI0X O'N'0aN 1321 ,(P70 191K N17V19
NJWN7 NJWN "NN'W NN O0MWIKND (31 70WNN NPIONA NYINT AT 07N [02 0N ,7NWNN NPIONX

JIN12XM IX 7NWNN NPY0OXA NYUY 7W O0'9011 O'WIN'K'7 NIVNIT TN 21X 11217 - nJ71nN

NN .ON1I2'WN [XINT, NIWTNNN P97 ("enabler”) "waxn 0711 000 N177100 '0P119 ,01200 NJWNY7
JZNIWTNNN NITANINA OI2IKN 0977 NY970N7 'NNJN 0713 00 N177100 '0p 19 National Grid-n 97,730

.https://www.gov.uk/government/publications/contracts-for-difference/contract-for-difference '2°
https://www.nationalgrideso.com/news/update-two-step-offers-process-connections 12
https://www.nationalgrideso.com/industry-information/connections/our-five-point-plan '2”

"Battery storage technologies are essential to ;https://www.nationalgrid.com/stories/energy-explained/what-is-battery-storage 2%
speeding up the replacement of fossil fuels with renewable energy. Battery storage systems will play an increasingly pivotal role
"between green energy supplies and responding to electricity demands.
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https://www.gov.uk/government/publications/contracts-for-difference/contract-for-difference
https://www.nationalgrid.com/stories/energy-explained/what-is-battery-storage

,NN2NN NYUTT 20'N7 .N1JINNKD OIW2A NXIKN 019107 70n1,2017 NIwa NNINNYT 700 N'J0™22 NNUIKD 01NN
07719 34 1Nnain 2023 77nn2 .0X11-Na"1 2.1-3 7V N0 |pNINn N177100 oo 7o Ty 2022 njwa
70132 .NIWN 102 UXI-NATA 3.5-37 [PNINN PI0NN NK 1NN WX ,OXI1-NA"1 1.4 7w p90N1 O'WTN NAX
-1 1WX3J,0'0'9 7W N1IKN N712702 717 7W nan piwa ntoxI NINNKD 01IW1 101NN §gona 7177
-0 NITTNN 97 ,710112 729001 IK 0" NYW 7W DK 17127 "7V 0079 7W 0XI-nan 643-3 1901 2023
OX11-N1"1 64 TV 26-371 2030 NIW2A LXI-NAMA 3T TV 13-37 71TA7 NIV NMAXND PIW 19X ,National Grid

1302050 nywa

7nwn Nw'371 N30 (1) ;AP'7T13 NM7XXI01Y N103IN 10 1900 077713 N1I0™M22 N17710 07119 N103IN
N17710 "0P"NY IWKI ,7NWN 13031 W3INI ONon]a Intraday-1 Day Ahead-n 'piw Wholesale Markets -2
(2) ;nn 733 NN M3 71X TN N 07123 07NN 1NTJNYT71 0'J10) 0'NNA 7nwn w317 0unan
J97W NYWA WIPN1 YX'NN NX NJIWNN 701N [TXA 11131001 ,(Balancing Mechanism) 117K 1131310 110330
MW N177100 019 O'pgon onaona (Ancillary Services) nJun nn'w (3) ;7nwNn NIMX7 INTA 7N
nint ni7wn (4) ;mut default-07p 1 default "win'ka 1o TN 21X 0021 ,7DWNN NWAY7 NJWN

w1 *712pn / mi7wn (5)-1;(Capacity Payments)

N1JWNN 9 7V WK N0 NTAINX NI 0P 7W N10IINN 7'NNNA W 70 AINNKD Jw1 1J Xt
NWI NINT'WN N10I3N2 AT 773 11'wn .2022 niw'7 on'a 2023-2 MWh-7 n'77130 n01302 NIAT AT N7
ovon 1w NNt L,J13 1n3J3 .Wholesale Trading-2 7nwna 1n0N N103Jna "7V T1IN1,0T YOPNA AN W2
01w NN L,NXINND 13K NIK 1019 7w (Balancing Market) 17K 1132300 N1I0IJNN 2737 '3 17U0 O'NNIN
N0JIINT7 "AT0PN (91K 7197 NI I YITIN NIWNN 7030 ,O0KNNA 07K T0PY N10ITNA T X1 01
JITND TNIT'W NN NNIK T0PTNY 7W NNAAIN NINNWN NMWIX OINNA NI7'WIN NX NIWT WK 013200
N10IINN N'TNN 131 ,7XP70 NV NTPINN ONYIWAW O0™I'WA 12T ,P1W N1JIWAN 19 7V 'J waTn7 21wn

J3N12Xe 7u NN KN N0

Route to Market nuXnxa 7'73 71 T2 uX12n N177100 011192 7NWNN NN'INTNWIIN VN 710013, ]M1X TIY
WAT2,N1JIUNN 7W 120X 710137 NITIVT NIJINT M0, VT 0 ThNN piw 'nia 0i'nw (RTM) Providers
7NWNN NI'JINN N10IINN 1PN O0TAIN 710" 'NT7 03T, 7NWNN NIINTNWIN 7W NXT'NT09IX VX1 7Y
O"IN0NN O'%INT7 OXNNA NKT ,N177100 0P'N90 N03Jn7 1'Nn N9XT 7173w 7137 RTM-n OV 170NN

.RTM-n 71n 1nJ10'w

1WIN 7y (0192 'NIINAT) TN7IVN NTIIKD QWD NYIWA 7V 7p07 010N ,NT171KA N1901I N1ITTNT NNITA
MUK NMIPNN IXI'NN 7NWNN 09TV 0NN 7V 0N 2J0MA N7Wnn n7'on 2022 njw 77002 ,nJ37nnn
NIPNN 97 .nJWa nYW OXI-NAT 50 NINYY7 0MX"'NN N7X3J OTANN 07171 071X TPNNNT NWTRNN
,NUW OXTI-NANYT V'"W'7 75 7y 0710 O'NINI OMTAIA O'9TIY 0NN L2023 K1 P1n7 n01Jiw ,nwTnn
0w 7nWN '3 X7 21wn .2024 7779KN0 7NN 1'X793'K7 TNXIT 0310 112V VAP'W pIakn'xian 1'nni

J'NIX7I1] YIUT NNANN NN2NY7 10nJW VT 7y 001an 1%
2023 171" https://www.nationalgrideso.com/document/283101/download '3°
JNIX'7I12 YIVT NNANN NNAN7 10NIW yTn 7y 001an B3t
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https://www.nationalgrideso.com/document/283101/download

K7 .ENIWTNINNN XN 7nwn 01 2023 1ana1n 7nnt, 3201 0NN 1109 ATt NI MUK NNTPRN NwY
Q19N NTNI10IIN 1IX 112NN NI0IJN 7V NTNINN nVIWN 'K 1T NIPNT7 NITN TVINT ,7'W7 1INKN

N170'%2 NWTNNNN NUIXD PIW

7NWN X 077130 ,00IK 11X NP 1221 NN19N 7AWN 1w NITYIKD 270K ,N12NN NYTT 207
N1N121 NN NN ATAN LI NI .ONI1T NWTNNN NINIX ,O™M0P7K-NTN O0IPNN 7020 T NIYXNANKA
NTNIX X7 NIJIWN NIPNNT 0N NOW 'XINN1 (AI7TNN 010721 13702 1P1) Wnw NIMyp 7w nont

JMIX710

121N0 WWKI ,P4ANKNNA VW OX1-N10 257-1 276-J1 7Win 2023-1 2022 0w "W 7nWnn 11X p0
1852023-1 nuw ux1-N0 114-31,2022-2 NWTNNN NTIX NNIPNN nVWw OXI-N10 100-3

O'WN 77002 .0X11-nan 100-n 7113 N0 217072 N1'KO711-1019 NIJIVN 7W [PNINN p9onn ,2008 nJw7 Ty
2011 niw .ux1-nan 3,000-n aN1"7 2010 NIWA YN TWK PNINN PI0NN 7172 NXXD 07N 13N K7W
JPNINN PI0NA NN N71TAN ANTNXD NNWAI 137002 TWXI NMIKT7I0N NTIXKA 01NN NNMY NIJW AN
;177 Twnna .2010 NJwa Np91ow 7nWwWNnn NINJIN NYLIX "I A1 WK, 1300KI1-NaM1 9-n n'7un7 7w 717 OV
JDIKO711-1019 N3N 1T 7V 1702 IXT'DN 7nWnn NinJa 75%-3 7w a7y n7n 2011-2012 0Jwn "2
Nn7wnn n7nn 2011 NJwn 7nn ."¥70X1-naa 16-n n'7UN77 Va0 n170'K2A 1pNINN p90nn 2012 w1 1Wwx3J
NN N'NIN WK IX WK 2074 NIWA NIMIX'710 N1JIVNA NIYPIWNA NYI97 1001 TWK O'TUXA 0IPI7 n'70'K
{'NN NIX1IW N 7230 2Py ,2014 NJW 77002 NMIN0N N7V9N1 NIJIYNYT 01 X1'NA 70WNN 112 NIThn 1N
NIPNN 7PNANTNIVNAWN NOXKNT7 NXANW ,NNTION N'IMVYN NNNYN NUXIA NT'YMUN N1TTT0110 7W 77101 7T
01XNX7 N3N w127 natn 2016 niwal "0"M9 0Jon" '7v n'70'x nnnn 2015 njwa .NiMx710 NiJaun
[taly’s ) N"70'% 7w NNINTN NIND NITIN NMWIK 2017 NIWA .2IIKD NIJIYN YW ANNNND T N0'79
2N "2,0773 NIJINN .NUNIND 01NN O0™)'W 70371 INK7 nnion 1w ,(National Energy Strategy 2017
NNIN7 12UN N12'WNA N1JN N12PYA 0aVn NP7 01w p'7nd 2023 njwa nIxn 7'nnNNn7 vl ovye
nrmannnnt 2017-n N'NIX7N NTIKD NTIIN N1I0NA 1AXINW NIWTRNNN *TV TINY7 N10N2 NWTNNN
“Contract for ) 0'w19n "NJ0N 7W NI1XA,0'WTN NWTNNN YINAN 13130 120310 ,0"70'K NNXY 7V nNp7w
2023 7170nn2n7v1 38,2022 nwa nav'1 24.2-3 7v TNY NITTNA [PNINN 'KO711-10190 poonn 70 .(Differences”

1%¥ogon GW 5.23-a

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1118358/Electricity_gener'*?
https://www.reuters.com/business/energy/uk-government-sets-out-detail-tax-electricity- ator_levy__technical_note__final.pdf;
/generators-2022-12-20
.https://www.gov.uk/government/publications/technical-note-electricity-generator-levy-new-investment-exemption 32
.hhttps://www.terna.it/en/electric-system/transparency-report/actual-generation '3
https://www.terna.it/en/electric-system/transparency-report/renewable-generation 3%
.https://www.iea.org/articles/renewables-2020-data-explorer?mode=market&region=Italy&product=PV %6
.https://iris.polito.it/retrieve/handle/11583/2602370/64878/SolarEstimateBCAM.pdf %7
.https://www.fieldfisher.com/en/insights/spain-s-royal-decree-law-17-2021-on-natural-gas-pr %
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https://www.pv-tech.org/italy-adds-5-23gw-of-solar-capacity-in-2023-pushes-total-installed-capacity-above-30gw/

PIWN NX OWINN O'JNIN O'X"INN1 07TV - 01702 N'MI10711 12710

NUIXD NIJIN DX 170K N7WNN nno1g 2017-21,'0M9 0J0N' 7V annn n'70'K N7wnn 2015 nwa
nx 2025 nw7 TV 90907 N 1 ,n27NNn nnaona L 4%(National Energy Strategy 2017) n'nix7n
28%-7 2030 NIW'7 TV NIWTNNN N1WIXND IXI'NN 7NWNN 1YW DK N17U071,7nWN 11XM7 O0NY] WINWn

.7nWwNn NIMX JoNn 55%-1 N11IXN NJMX 0N

MWIX,2019 131" .0"70'K2 NWTNNNN 7NWN 11X NJNNT N1IJIN 190N N'KIITXA NIANXIN NIWN TN
7NWN 1XM7 D2XNW 07TV TINY7 NI3'TNY7 Y107 n10N2a 11K IX'Y7'n 5.4 TY 7W 1'XpNa nJ'nn NYIJIN
JN1IJINN MWIKW INKY7 1412021 niw TV NIWTNNN 097 NI'T0210 7W N1XN2 AINYIW  NIWTRNNN
TV GW 18 7w n1n pgont GW 50 7w [pnin "MIX'710 90N N "2 177JW OM0PNP 07TV 137NN 12X
7w N'NIW 110 Recovery and Resillience-n n'1310 NX N'™8I11'KN N12'XIN MWK 2021 niwa 1422030 njw
68.9-3 7V TNV NJIINN PN .AINIPN NN 17002 IXDW 1AWNNN AKX JINNYT TV WK N170'K
,2026 DOINK TY ,NIJINN "N TIKT7 INIW NIKNT702 11K TIKY7' 122.6 TX7 NIKNT702 1IN'W 1K TIXT7'N

JBgWKI O 710 N9'WT,NP1T DTIX NINTY7 IWTPI 1K TIKY7'0 11.2-3 0J1NN1

7W D170 P70KN 7NWNN TNIN'W 703N 0019 NIWTRNN TV NT'NY7 70K N7WNN NIJN 01w p7nd
7,700-3 7w poon1 NWTNNN NITANIKA 7NWN X7 NIJIVN 7W NNpn OTP7 1TV1IW ,7NWN N1'JN7 01N
NIYXNXA 7NWN 11X JPNNT N1 7V NIMIX'710 N1JIWNYT7 011307 1XPIn 0X-nan 1,570-3 13100 ,0X11-nan
qXI'NN 7NWN 1IN 011302 03170 113NN "IN OXKNNA .0XI-Nan T TY 7W 11X w1320 NTNIK
107 .nw 20 7w n91pn7 noainn ,MWh 1-7 11k 102 Ty 77.6 '7W 121N MVUN2 n"I3TA X1WI N3Nl
1171'n 1'NN2 GW 50-3 7w 7713 p90na X710 0PI O1T'P'7 09013 O'T1IN 0019NN7 09X ,N1aNN DY

J12NPN 0IWN NWNAN IK7 1N019NT WK 1K 130 TV 85 7w

1440171112 NWTNNNN NYIXD PIW

7W YNXNN NIA0NA ,'I1KN TINNA N121 N1ITTAYT7 NNITA NIJWNNN ANTAXA XXNI NN NIWTINNN piw
01wVl NINX7 M9X NN 7NWNY7 W1pan ,qo1ua .09I2IKN P7T1 Win'wn NX ['0Pn7 TINKA NN
, 01NN MI0j0 7W 71NWNn 370N N1apya 2060 TV 1NXY 1K 7'9307 X1 NTNIVNWN AIX2 02NpP0
N12M 113711) OX11-NA"2 245-3 '7V TNV N3TNA [PNINN IXTD P90 70,2023 1107 1131 .0 WUNAT N11avNn
2030-2 123w O'91X O'NAIN L, NITA TUINYT [13) .(l'l'[‘ﬂl N1 ,IX710) NIWTNNNN 131NN 60%-3 TWwX3J ,(7nwn

.74% NN 121NN NIWTNNNN §90nW1,0X11-na'a 370-37 |pninn pgonn 7o Vi

ITN TNIN] O'™MI'WN NYUIAIA 7NWNN NPYONKI NITNTHNA Y9I NWTNNN NIMIN] WIN'WN ,7'W'7 11NKJ
AN OTPIN 3TNW 93,013 [1NNY .DWIN NIK 2XT7 NIN 7V W1 QTUNIK NPYOX NIINY NATNNT KD
Ov ,1"7IN'N2 XXNJ 1IN N177100 21w ,N12NY7 V1T 733 .N177101 N3N DUIX NIJIVN NN LA N1

.https://www.mise.gov.it/index.php/en/news/2037432-national-energy-strategy '“°

.https://ec.europa.eu/commission/presscorner/detail/en/IP_19_3000

.Integrated National Energy and Climate Plan - December 2019 42

https://commission.europa.eu/business-economy-euro/economic-recovery/recovery-and-resilience-facility/italys-recovery-and- 4
resilience-plan_en
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https://ec.europa.eu/commission/presscorner/detail/en/IP_19_3000

2023 NIw'7 1133 1272 TNX OXI1-NATA3 7V TRIVN ("2 WIN'WA 'KW) NIMIN0A N17710 7w [pNin poon
VIN7 19X NIK IPNN 7W PNINN PI0NN 70 TWXI AN XN 01 137TNA NNUIKD 0INA0 7W NNTAXN N'TNN
WX NN '0PTY NITR TVINY 1133 ,012N0 NYT 20'n7 .2050-2 uXn-nara 14-71 2030-2 ox11-na" 6-37
77nn2 00197 19X NINNIA Y71TIN 7WNNN L3 N3 DWW TMI7wWnn 0109 1A 2029 niw TV nw1'7 1nann?

.NJ7TNA NNANN "0PMY N1'7373 NIK 1TWT7 DMWY TWK ,NTTAKT X710 0119 TIT'V7 n0100X 2024 nJw

(1) nP713 NI7XXIVIZ N10IIN 10 190N 07713 NINIAA N17710 0PI NI0ITN ,NTI0™MA PiW7 ANITa
,7NWN 1JNJ1 W31 oniona Intraday-1 Day Ahead-n 'priw ,Wholesale Markets -1 7nwn nw1'311 n1'an
YT 71X 1IN N 0123 0'NNA 1N1'IN71 0310 0NN 7nWn W317 091130 N17710 "0P'NY 1WKI
UX'NN NK NJIWNN 7030 TKN 1Naona ,(Balancing Mechanism) 117K 11323010 N1033n (2) ;NN 733 2NN
0'poon onaona (Ancillary Services) nJwn Mi'w (3) ;7nwWnn NJMX7 [NTA 170 1J97W NYWA WIP1ANI
(4) ;1 default-0Tp 1x default "W1N'K2 V10,1 TN 21X™ ONAT,7NWNN NWI7 NJIVA TNINW N177100 109119
-1;NWIN N'7'93 V1K 7W Npna Niat 1ay o'7apnnn (Black Start Capabilities) "uoax00-px71" 'ni7wn

w1 1712pn / /mi7wn (5)

NIVXNNA 773 7172 VX120 N177100 '0P"N192 7nWNN NY'IN1TNWIN YN 7107 3,707 1IXW 93 ]IXT TIY
12'0PINX 71017 NITTIVT NIJING 0, VT 0P TNNN Piw 'na 01'nw (RTM) Route to Market Providers
P'NN O0MTIN 710 'NT7 03N, 7NWNN N1'JN1 NWIJ7Y 7W Q'XTNT0JIK VIXTY 7V WATA N1Jwwnn 7w
OXNNANKT,NI77100 019N N0IIN7 1'NN NYXT 7173'W 713" RTM-n 0V 170NN .7NWNN N1'JNN N10IJNN

.RTM-n 71n 1nJ10'WwW O™NONN O'XINY7

1451171910 NWTNNNN N'NIXD P1W

NI ,42%-3 ANnn ONY WWKJI ,0XI1-NA""1 63-J2 O0JNON ['7192 AWIKD X wwid 2022 niw7 1133
23-3 7V TNV NWTNNN NITANIKA [PNINN XN AWIT JPNINN MY IW1IN 5%-3 W20 11 36%-3 NWTNNN
2023 niwa .O0™IX710 OIPNN 7W VXN A1 14-31 O"NW2A NN 0P NY 7W OXI AT 9-J Onn L,0XIT Al
30% 1 A1 ONY 1T AJWA X ,OX1-NAT 64-J1 OJN0N1 1172 TNX NAT2 N7V [PN1NN gonn 70 OInX
TVIN L7192 7NWNN 11X 770NN L,13 113 037N XN W1 INn 38%-37 UYN1 17V NIWTNNAT,0J1NN
74%-3n T 0NN XN INW (2022-2 nyw OXN-N0 171-3 Nniv'7) 2023 niw'7 nuw LXI1-N10 165-J1

.2023-2 22%-'7 19%-3n N7V NWTNNNN 11X"N1,7272 36%-37 2022-2 11X 10N

Polish Energy Policy -n) 2040-7 n'11IxXn NI TN7 NA0I00OX N'IIN ['719 N7WNN nxnN'K 2021 11192
13371y 2022 1x112192 .2040-1 2030 OWY7 ON2A01 OMVAIX 0TV 1NJ10 nnaona ,(PEP2040 1x ,2040
ninnoin 2030 Tv1,50%-3 7y Tinu' 2040 Njw2a 7V191 7NWNN 11X 7NN NWTRNNN NV'WW 73 O7TYN
JINON 737 23% 7V TINY 7nWNN XM NWTNNAN NITIXD MY'wi (1990 niw'7 onn) 30%-2 N10"790
2023 770n1,737 TWNN2 NI NTIKND XN AWII N7TANT NN 07 7NWN 11X NN NNPN TX7 DKT
7V1921 11X TINN 47% 7V TINY7 ONIX XN WWIKND OXW ,O7TYN 1I3TY7 nWTN N01T0 1719 N'7WNN AKX
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N7WNN NA™NNN ONA0NA ,0NY921 WIN'WA NNNYN TV TINVY7 N'7X 03137V N10n .2040 TV 51%-31 20242
.2049 Niw TV 1N10™ NITNA ONYN NINJN 773 '3 1'719

NM0N2 N "2 NKTT,NI2ANPN 0IWA TNINN (91X NINX7 19X '7191 NWTNRNNN NIND P1W ,N1IVnn 9 7y
XM IPNN 7W UK NI 7-3 7W ANpn AMOX NIIXTN Y1V D120 NJIVNY7,73 . 12XIW DTN TTY TINY'Y
NN, (013 2XN7 NX11wn1) 2030 TV X1 N 31-3 7wW1 2025 NIW TV (D171 7IX'710) NWTNNN ANIXND 7AWN
9 7V ,]3 1nJ .N1NN O"NWAT 7NWN 11X 1IN0 7W 0K nava 11-31,0MIK710 0IpNN 7W 0K At 20-3
NXT1,2030-249%-3 '7V12025-2 26%-3 '7v TINV7 19X (1INT'A X'77) NIWTNNN NITINA 7NWNN X NIJIWAN

.NITN TYINYT 133 NIWTNNN NTUNINA 70WN X 24%-37 AKITWN2

NJNIX 11IN7 NI WK intraday -1 day ahead , 0" T'ny O°'TiN 'plniwa, TGE-N N0O11A 11T13NI 7192 7nWNn
V117 9Mun 7w own ovp (offshore-1 onshore) Nin1 PV 17X 112y .0"7707'2 0'nJ0N T 01 hWTNNN
,7NWNN PIWA 7nWNn DX 1310 11X NA1, NN 71702 NYapiw (contracts for difference) CfD no'wa

.CfD-2 vapIw 1"NNN DX 171X (1K T'TN10IIN DK 1TNNYT WATI / NN7Wn 7217 83T X

N110n2.2023 njwa NiNP7a 03NNt 7nWnn "1'NN N'7210 1272 P10 1WIK 2022 1202131 1210P1K 0'WTINa
NP7 7nWn NN A2 0'72NW 010N 0130 7YN n0JJN 12Un7 O'WITI 7nWN 11X 3,30 '2,U297 PInn
N101JIN 7V V'IWN X7 11NKN ,N12NN NUT 20'N7 . 2023 12NXT 1102 19 191N ,012NN NY'T 2007 DTN
,OX11-Nan 20-3 7w pIona 121NN "MIX710 UPY NXI1AP7 NITA TYINT '3 X' AT WPNA .'7192 AXIapn

.2024 niw 770N NWA7 12NNN7 19X 1WK DXI1-NAN 19.7-3 '7W PI0NA 101 VP NDI

2"NIXA NWTNNNN NYNIXD PIW

NJMNN NINNY7 1T noXN .2021-7 ona 2022 njwa 0XN 2"NIKA DWTNNNN NWIKD PIW 7W nN'TNXN X
193) Inflation Reduction Act-n N2aNIn N1A0N2 2022 VOIAIK] NMWIKW N'PIN NTIND OINN2 N1TOXNN
MIY'WA N7V 0793, 07NN N1M7Y 0777130 ,2022 NIW DK 1IMOINW PIWn XINA DA L(1707 ongtw
1IMDNW NI'WA TNWN 01 103 ,NPI0NKN MWW Wi1A'Wn 7Wa 033NN 0019 NNPNA 02131 N1MMn
NWN7 00PN 112N 0'213'W1 N0 N1'J'TN 220 NIXTINI0IN 1773 1WK ,NI1PN MNIKA "NIPNN PIwn DK

.7nwnn

- UNID2 OXKO711-1019 O'VPYNY 7W 1AINNN PI0NA 717N ,2023 7W OIIWXIN O'WTIND NIINW 77002
7W 12INNN PY0NA 7170 KT OV .0'7'2N0 N91N7 0N 36%-3 7w 7171 nninnn ,GW 9-3 7u Tny Utility
IPNN L7733 .a7apnn n91pn7 ona 57%-3 7W T Q1 WK, 1272 GW 2.8-3 7V Ty NN 0pg

J461T ND1pN 17002 [PNINW 9000 70N NXNNY7 7N 0UN 1170 O'WTN NIWTNNN

."2024 renewable energy industry outlook", Deloitte 4
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https://www2.deloitte.com/il/en/pages/real-estate/articles/2024-renewable-energy-industry-outlook.html

4703w 732 O'WTNA ATNIND YT NNIPN YW DK XN 711707
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NP1 NTNIK WINTWA TITWYT 1T7212 2" X'WI 7u9 2022 NIwA 01921 NDNNKD 0IW1A INKD TX7
NWITA1 01PN P703 NIWTNNAN OINNT7 NTNIVAWND N1 NN X'WIA NI, TP9NT7 1T 7W 1N0"J vIin
NIIN YIN'KI 792 ONNIW O0'7jXN 0J0N7 2"'nIX 7W NWTINN NI TX7 .O0'7pKN 1AWn 7W Na'wnn
80% 7w MY'wa nIXN Nmwuna (Clean Electricity Preformance Program) nnnnn 't1 n10"79 Nnngn7
(IRA) Inflation Reduction -n Nx 2022 0O1IXA X'WIN 1"2Vn ,'#82035 niwa 100% 7w Tum,2030 NJw TV
J491017IK 1IJ0NT1 NPT ATIXK OIT'PY7 20K 71T TIx'7'n 370-3 7w P02 NIAoN 77130 1X2 12170 L Act
73 ON2NIN1 IX7101 NN TOPY 11AY 7179 0N XMINNT NIKITN NIIPN NIIRD DX KW 2, 0177130
'O X NNANN N17'WT7 N1 N'0INn7an IRA-D N1IPNYT vl 0'9013 0'0197 .15%07K 109 1773w
NITXOX NIIJIN 1IXA™X 2"NIKA NITTANN 137 P70 017179 N1Aon1 N1IJIN7 1avn L3 1nJ .]707 3.3.1.5
IX/1 navn |nn M7713n (Renewable Portfolio Standard) niwTnnn NiIxa win'w'? 1ayn TITy7

.ONMI TN NIWTNNN NINIX 7W 00PN 01T X7 O'NTY7 0NN

NUNIXND PIW 7W NXXIN NNTX7 O™NIVNWNA 07NN O™M9X N1IANPN 09IW N13Wnn 9 7y 737 Jwnna
NN 22 1XN'W N'N1pn NN 1X7 ,IRA-Q 0'n71ann 07179 0NN 077713 7K .A"NKA NWThNNn
M7y191 O'W'pwn N17911 NIKXNIW Utility-n n1nan 2 7w navnnn ,npint n1Ix 07p7 n1ona 2"'nKa
O'NITX TXNT NWTNNN NTAIK 0PNY NWIN7 O'TUNKND TXN 1210 WIPN ,1'XTMI111-nT 'J70N7 21"nKa
10 7w X'W7 VInW NIWTNNN '0P'192 NIT0I9N NIYPWAN TP 110271,0191 NTIX'710 N'AIXT7 077019
JNIWTRNN ATNIX 0P8 N7V 71NN 2024 NIwA 13 13'0 NIJIVANL,NTX 73 NIKT IKPMINKAT7IT TIKY7'N

n910 nu7nn (Commerce Department) "X{J™INXN 1NONN TIWN 0019 2023 0VOINA I X' AT [MIY7
]N1172) NTOX NN ONTA NI AJINWN O'7V9NN 2"NIK7 O'KAI'NN O™IK710 O0MXIN 1133 N1'pPNY7 vana

."Solar Market Insight Report 2023 ", Solar Energy Industries Association (SEIA) ¥

/https://www.whitehouse.gov/briefing-room/statements-releases/2021/11/06/fact-sheet-the-bipartisan-infrastructure-deal 4

./https://www.whitehouse.gov/cleanenergy/inflation-reduction-act-guidebook '4°

https://www.energy.gov/eere/solar/federal- " IX710 N1NIK7 NP7NNN NWTNNN AYNIXKT NTOINIX NI7'WT7 XPINKD Tiwnn K 190
.solar-tax-credits-businesses

."2024 renewable energy industry outlook", Deloitte %!
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https://www.seia.org/research-resources/solar-market-insight-report-2023-year-review
https://www.energy.gov/eere/solar/federal-solar-tax-credits-businesses
https://www.energy.gov/eere/solar/federal-solar-tax-credits-businesses
https://www2.deloitte.com/il/en/pages/real-estate/articles/2024-renewable-energy-industry-outlook.html

JINTAIW TINAN K12 N7240 DX PIN K7 (91K 0991V 030 13 Twn2 (NTIang1 aT7n ,TI7'KN ,0J0K1
O"JIWKIN O'NXNNN X MWK WK ,N07NNN 97 .JIKTA1'W TINNN O0'7V9N0 7W NINT7W NWYN7 Onitna
13X ‘7707 N1NJITINN NIIYTAN YN O79'XT0 O0'7V9N NWINNN O'WAI'MN 0MXIN ,2022 120X 1N019W
NKT 1T NYP7 OXNNA 0002 IKW' n7K 0MXIN 2024 J1'n 7001 ,'P1N X7 [91X2 X120 17210 DX 0'971Y
N{P1097 N7V NX O'NN7 NIN 7V AT 700N KPINKD IX7100 PIWA N17V190 N1NAN7 Y1WIK'7 Nin 7y
0'P90 O30 N'OX NITN ONTNITNA 0'7V9NN,N12NN NYTT 2017 .1520pgoXn MWW 7V NYIWN WTNYTI
0™IX710N O0°2'J70 "1'NN 7V V19WAY7 QWY 1T 07001 ,2"NIKA NIMIKZ1I0 N1J1Yn 1237 7w 0mMipy

.Oonmnm

N'J11977j,0'N1019'7 OXNNA .NII19"7 NTXA 0370 Blue Sky 11" 7v O0'nTIpNN 0'0P 190 1PV NITA TVINY
N12'00 N "2 .2"NIKA PIWN NNTAX DK OYIW DT 072101 NIWTRNNN N1YIND O1INNA P 17210 nIn
NNIPNN NI NINMXT7 12UNT TUT NYUIAP NIWTNNN NINT NUTINT7KTIRD 07PN NNCXT7 10,737
7NWN 1MYN 131 NN11 7NWN NIMX,N71TA 031X N017318,1532045 njw TV 100% 7w 1y'wl O'WTNNN
NIPION WK OUXI-NA"47-] 7W 9PN NIMIKTI0 NIJIWN NI TY 13NN 1'J11977p21,0'N10197 OXNNA .12
TIXK7 NITNA [PNINN TNIWA MIX7100 PI0NN DK NIKIZ [N XA 1732 .037TNA NYIXD NIMXN 28%-3

2019 2020 2021 2022 2023

B Residential commercial [l Community Solar ] utility Pv [ Utility csp

ol
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ko
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2,000 ! I I . !
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(California Public Utilities Commission) n'1119'7j 7w 012X O'NIN'WA N12'XI MWK 2022 1anxT1a
Net ) N13371XN O1pNA O0'37X7 NIMIX'710 NIWNN XN 7NWN NN MWIKNDN NNTPN NX71007 073w
AXI'NN TV 7NWNYT Munn T 013NN 197 2023 7M9x] 9pIn7 no33) 1wk (Energy Metering 3.0
"2 NITTNA 7nWNN NIM7Y 7W N1 NIIMIW P70 X7 DIN 7Y ,75%-31 NWwA'7 011Nt DITMK710 N1JVnn
JMIN71I0 NUNIXYT7 W 7V1 03'KW N1 1J1NI N0IJN 17V 0"I31X71 NMIK710 NIKT7 nWw Y7u1 O0'I37X
TIXI 13'KW 7nWNN TV DK INWYT7 T3, NMIK7100 NJIWNN TX7 N1IX NJIWN NIPNN NIJINN NXINNN 13 1NnJ

.(2023 po1x) 9101 (2022 12NXT) MWK 01019 :Department of Commerce-n IMNX 152

.https://www.energy.ca.gov/sites/default/files/2019-06/REN-DevelopingRenewableEnergy.pdf 52
.https://www.seia.org/state-solar-policy/california-solar 54
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https://www.commerce.gov/news/press-releases/2022/12/department-commerce-issues-preliminary-determination-circumvention
https://www.commerce.gov/news/press-releases/2023/08/department-commerce-issues-final-determination-circumvention-inquiries

NMUINNT IN710N "PHWA OIPNW OV0N NIKMP NIVNWI N1'97X7 OXNNAT,NITA TUINY (137 .15°NNK N
NJ"TN2 O™IX710N NIAAN T0PY N1'73'7J2 NVUATY ,NN1230 NN N0 TX7 ,AWTNN NIJINN 'J O0IV10N
O'0P"INg 0117 N7V19 Blue Sky 17X O0™I'W NIApYA N 2 .1560T 2100 N137WN7 Wip'aa A7 N7l
NX 330 2024 7w NTWKIN ]1V202 TWXI ,NAK 0PTY 01177 (31 'NITAN 91N 11217 ,0°901) O0MITKA

.NIN97P2 N7W [TWXKIN MUK 0PTIND

M hWThNNN N*NIXN P

WIN'WN NX ['0jN7 N0NA NKTI NIJWNNN NN'MXA XXNI 112 NWTNNNN N'IXA PIW ,N1aNN NY'T 10'N7
NIINW3I NIV'79 NNNYN7 012 O'TY 17713 11" N7WNN NI''TN .WA0 1 ONY 0011 O0'21KN 'P7T12
1572030 Tv o'wTNNA NIPNRN 80% W X MW7 T 07713 11 7w niTvnn (NECP) nnin'zn o'7pxn
NIWA NIWTNNN NITINA 7NWNN 11X N2ANT NIWTRNNN NTUIXKD 7W [PNINN 90NN N7TAN 7T 7V NXTI
niw 1%8(9.3%) N1 (22%) NN L(14%) PV 7713 ,0'wTNNN NINIPNA 27w 7nwWnnn 45%-3 [T axm 2022

%9017 MIXT'W NTNIXD 0N 57%-3 110 TWK NIWTNNNAN 11X NITNAN (11" 112V X'W NIW AN 2023

AMIXD ATN TKINA NITNTHNT O7I'WN VAN, 7NWNN NPIONXI NTTNTHNA [IIXA NWTNNA NTIN] WIN'wn
7W 07TV O3 TPNWN AT 12T 211 7710 J91K2 DTN ITKT DK TNINW X7 19X 911 pwnn 737 'K
N7Wnn npPPIn 2022 13112.2030 TV NNIK NNUIK IPNN 7W 12N OXN-NAT1 7-37 Va7 OMoxw |1t N'7Wnn
2023 717nn2,13 103 .1%%0n7w min'on 7an KT ATNIKD NNTK P00 YW ONT7'V0 NN 0NTONN O'PIn I
NIW 770021 ,')N1NNN 7702 NUIK T0PN97 NITT'0A10 NPI7N INM0NW NITTNA [IWKIN NNAKD TN 71V)

6109013 0110 W NN9'n7 O0Mox 2024

EU Target -n ,'X917'&0 TIN'KN 7W NIITIVN N'X71017 OXNNA O'7'T) 1TK] 70WN PHW 0D (1M ord
1IN71 NPT 7137 NNIN NIAK [PNN 0nAW Intraday-1 Day-Ahead "piiw 10 07713 17K 7nwn "piiw .Model
FCR (Frequency Containment :183nigivxn nx7in niignna 1 aix™ jex puw 1 ,1%27nwn
Reserve), aFRR (automatic Frequency Restoration Reserve), mFRR (manual Frequency Restoration
Balancing Energy ) n13'nt N1'Jn1 N'1IX N1'JNY7 091w 02310 0w mFRRN1 aFRRA 'puiw?y .Reserve)
N1 TN IPNNT OM73XIAN X UPNN 1M 013 0779 17X 0'pnwa .(and Balancing Capacity
7NXI019] WNWYT7 0713 17X O'P1NW N131YNN 0 7Y N1N12) 0NN N1N1A1 07171 N17'W0 "NOJ] 0 IKNN

.NUX '0P9Y7 01 N10IIN

.https://pv-magazine-usa.com/2022/12/15/california-pulls-the-plug-on-rooftop-solar '%°

/https://www.pv-magazine.com/2024/03/12/california-has-become-rooftop-solar-and-batteries-nem-esis '

.https://balkangreenenergynews.com/greece-targets-80-from-renewables-by-2030-with-28-gw-plus-7-gw-storage/ '’

.https://www.iea.org/countries/greece/energy-mix %8

.2024 117 IPTO,2023 a record year for clean energy in Greece '%°

https://balkangreenenergynews.com/greece-passes-renewables-law-targeting-15-gw-in-new-capacity-by- ¢
2030/#:~:text=Through%20the%20new%20renewables%20law,accommodate%20renewables%20and%20net%20metering

J'NIX7I1] Y1V NNANN NN2ANY7 10nJWw YT 7y 001an 1o

.https://www.admie.gr/en/market/general/description 62

https://www.admie.gr/en/market/general/balancing-market %3
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OX11-N1"1 3-J 171NN 1WXI ,0X11-NA"1 8.8-3 7V TNY 210N PIWA [PNINN 11X pIon 70,2023 NIw 9102
NINX7 19X 1127101 NWTNNNN P1W ,1917KN TINXA N19013 N1I'TNR7 nniTa .(34%-3) NWThNN N1NNIX 7w
90NN M9X,2030 TV .TIN'KN N1I7TNA OYJAINA P77 WIN'Wn DK OXNX7 [1'0UJnN P703 ,NiaNpn 0wl
.N1TN 01019 TYINY [13] P1wa 0IPNINN X11-nAN 800-7 0N ,0XI1 DAY 2-37 NINX7 NITTNA [PNINN "IXK'7100

N11 019 112V AN'VaN WX Feed-in-Tariff (FIT) 2100 NWTNNN2 NJ3'NN NYIIN NaNdn 2019-7 2009
MIX2 NIWTNNN 0P N9 NNPN TTIV7 ANY7XN X7 11T NIIN .09W 12-7 Y12p 98N 01101 131w 1K7101
2100 NUIKD Twn 2022 niwa 2020 NIw7 N7W O07NIK7N NWTNNNN "TY2 TRV X7 11101 ,NjJ90N
TIN'KN YU X OXIN WK 2040-7 "NIX7 NIWTNNN TU' 0'77JW NITNA "011IX [INVA7 NIVIVOX 0019
IPNN 73 7W NXXINT TUT AXIN 50112 .NI7TNA [PNINN 11X PI0N 70N NWTNNN 49.6% 7V TNV ,'O1TK0N

.2050 TV NDLIW N1I'7'W9N NI7TNA ONYN XN

N'MIY NIN1IX710 '0P1NY7 NN'0AN WK NTTX 1T Feed-in-Premium (FiD) n'33n 1 '7u no'7min FiT-n n1an
IWXIJ 07WY7 NANN N17'W9NN X ,'011710 T1INN 1107 12 1'NNNN 0'J1N) 7NWNN "97MUN 1WXI N
-1 00719 nwTNN FiD-1 NJN 110N IWXIN 113NN .(N"7'7W n'n19) 113NN 1'NN 7V 171V 70WNn 9N
X710 "0PNT 7W T272 X NN 11.6-31 NIN'0PYNT 7W LXI-NAN 400-37 N1DJN 1IV1N 1N1aonat 2023
NI"MIY P1IYN7 12101 N7WNNN NIIINN ,NWIINN N1I0NA .(UX11-NAN 50 7W 17KN0pNn N10JIN PI0N TINN)

J12NpPn 0UWN wi7wa na'a 1.3-3 7W poona NIWTNNN 0197

12 O'7nn O"™13'W1 N17'V9n 01NN 2Jan

NYUPIP I O0P"M9 MNXT7 NI7V19 DMIpRN AXIpn NNan N17'vgn Oinn N1I0ona ,7'v7 1NK3J
0{7"1YN N1ANA N1MIJTA NW'I1 ,N1N'JW "NJ0N] NNWPNN NIT73'731 NITOTIA NIINT NjITTA NIM7XXI0ID
,01N21120 OMIW™X 112N WX) O0P'N90 NNPNT7 O'WATIN ONIWIKD N'7291,0"90 WPIPn hwdd Ix
N'72p X7 .(2"1731 PPA 'nJ0N2 NMNWpNa N1'0I31710 NTOXYT7 01w NIT7WNn N1a0n 171,012 "IN
NPITNN 01 0771 NNPN 7V 'KINK WK ,NNPN 1737 OV DNWPNN 0P"MY0 N1NAN,O0'WATIN OMIWN 73

.0p'on

O0"MJIWN OV WWPNn7 NAXIT O Blue Sky ,0p'119n Nnpn INK'Y7 NY01WN NN17'W9 N1A0N1 ,2A"NIKA 1011
O0"MJIWNN 17X O'N17WN N12171 N131VN2 IXI'NN 7NWNN N1'JNY7 0'nJ0NA N1JIVNN NINPIN 017V 0'Jana
.O0wn

127N 7'73 7170 .010N2 712NN N17'WY 9702 "NIVNWn 7171 7n 2023-1 2022 ouwn 770n02,7'07 1INK3I
,N1901] NIMI0™MO0Y7 N0'IJ NITNA NI7'WIN NIITTNA NN T0PT1 0MIK710 00719 NWI1 NIN'Y ,nNpPn
71727 X207 M9X ,091WN O'0P"MYN NNPNT NIN'D Jwnn .A'131 PPA 1in'n ,nnpn "NJ0N NNWPNN

12PN 01IWA NI7'WIn OINN N0JJna

JIMIN732 Y1V NNAND ANaN7 10nJw yT'n 7v ooian 1%
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N17'v0n 01NN AXI12PA *T'-7V NIPTNIND NIJWWN

JIMI0PTA D172 1.4 77U 1K1 N17'WIN OINN2 NXIAPN N13IVN 1272 00197
NI7'Y9a 01NN 7V O'7Nn O*TNI'N O'X17°X1 N3P0 ,AP*Pn ,N171an
:0N21,0M™20MV0INTX OMNIWXI NIXKWINA NINI NMIK710 NIWN N7VI01 NNPN

01 071 N2 NTPIN WK 12N WK - 7NWNN NWA7 NJIYNN 112N AW OV TWPa 0NN -
12NN VIXM7 O7TYINT O'KIN 771307120 0J0N2 NMNWPNN

"W, NITNATI0 NITIAY NXXNN,0T1W N7WNN "TIWA1 010710 7W OMIWX [021- D107 NIKwIn -
A"131 1M

N LU"INYT ONNKNNT 'WPIPNA WIN'WA OMIWPn 0N 0nal - (EI'”]]T'U DDT7) O1010vo O IN'N -
7W NI"NA0 NMIJ7WN1 NIAT7IKIIXT NITMI00T N1J7Wn7 OWpPn 0NNl 0"N110 0w ,NIa
JJvnNn nNnpn

NININ NX710 NIW' 0p'7na ,PPA '7nWwWn N1'Jn '"NJ0N2 WPNN7 NNWIX NNTP NIPTANN P7na, oy -

,AINNI 1"7192 CfD 'MJn ,n"70'xa GSE 7w O0'MJnn [123) MN10N n91PN7 NLAINA MUN ANT0aNN

7NWNN ND1112 NYUXIAN 7NWNN NT'IN 07021 (N0 NINT NIN'W |NNn7 Capacity Market-n '11Jn
Jipnn

(Council Regulation (EU) No. 2022/1854) Nn1INTNIIPN 91K TINKN WK 2022 NJw 170n1,13 103 -
NI1KA N1ITTN 190N ,1MI1APYA TWKI ,2023 NIW 110 TV 7NWN7 1270 1'NN N "2 ,UXI0 ON1A0Na
.7NWNn N'JN 1'NN 7V N172a0 191p

1707 .(217TN1 NN 732 NNW NN NX71300 TWKI) NTNITTATN71TI 1'X 7117 n9193 Blue Sky m'7'wg
.O" NN O'P1N IX/1 NIPN 19007 WAT [3117X 07T 7Y 1773 NP0 [N

N7ATIN AUNIKD 7V N1PON DTV T 7V UXIaN 2"0KA 7nWnn NN 7Y NIPgron NT7XATon NN -
17X 1T 7Y O'WXINN 7NWNN M'NNYT7 NINKNN UXA7 n'Kkwan (Federal Energy Regulatory Committee)
.M127X0N 001K NYTY7 712107 MWVT PIW TXINA 1'K UXINN 1NN 13 ANTR X1 AT NKTT NI

NNIN] NUIX X7 09I NNPAN 12 N'70 N'02N7 N'KINK N37TA1 N3N 73 NTITTRn NNl -
AT NI2INNA TINY7 N0N2A NJIW NMITTNA NOPII N3N 73 .QANIKY7 O™MOXN O'WIPhan 710 78,01 TN
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NUPWN TIT'W NA107 NIIINNKD OYIWA 77002 NIJIW 0N NIA0N N1'IIN YN'X 171790 7WNNN - 0N N1A0N
7nwWN 71X TITYY7 0NN NA0N DK X7 [N, N107120 N1200N 12 NIWTNNAN NIIND 01NN NIN'O1
71737 2022-1 172 7wnn T 7y aMinw L(the Production Tax Credit) nwTnNn n1IX NNIpNN
Investment ) NIWTNNN NIWNIXND 7DWN XM JPNNA NYPWA TITW7 0N NA0AT ,O0™IX710 O'0'NY
Investment Tax -n ."%n711x "0P'1N9 01 N'7713 NY31 2022 nw 77002 naninw ['S("ITC") (Tax Credit
NWTNNNN 1IXN NJWN 077 AWINKND '7KTI0 7Wnnn T 7V 2006 NIwa n1wx17 pwinw Credit
INIX "7779 N03Jn on 113 (Dollar for Dollar) nJ1wna Nypwn O1Jon 70 117 (N™N0N IX N'N1)
NNPN7 NMNWIK NIWT 2NN NWTNNNN NIYIKD NTWYNA 721P031 ,1'917n7 .07W7 WATI XIn
N11NN2 N7 TN ONN NA0N NK 201 7707 91X WNANT7 1IN713'2 WX 1 TX Y'pWwn OV TN Ngniw
TN TWIKN 1K OT'7 0PMIN NNPN N7V DK OXNxNw nn L ("ona gmw” 1707) 0jP"M91 NYPWN7

.1JVUNN 112N TVINYT 7IN02 1T 7V NYjpWwnn 01300 p7n 7w

OMTAINN O09IM0MPY7 91931 ,7V191 QUpWINW D170 001 7V ,'NVY TN [91XQ NIN'J 0NN NA0N
-2022 0w 07NN ONNPNW 0019 192 ITC-n y'w ,2022 VOIAIXKA PINN NANTN N12PYA .NPTPNA
7w YW ITC-7 o3It 1" 2034-1 7NN ONNPAW O0PNY ,NYpWwInw m7unn 30%-7 n7v 2033
O'up'g L1 113 .15% 7w nywa ITC-7 oKt 1" 2035 njwa 7nn ONnpaw 0'0pinol ,22.5%
ITC-n My'w 7v 09013 20%-1% "W 1YW NITO1I N1AVNT7 O'IT I'N' N7X OIWA 70N ONNPNW

J70p"MInn 7nwnn DK X7 NTVIMN 2'7'0P7 0w PN 091w 0I1MoeMp7 oxnna

Blue Sky 1" 7y O'nwi'nn 077NN O1'J 1WXJ ,077TIN 190N2 YXANNT7 0713 ON gNIW OV DIWPNN
Upwn onn gniw , Partnership Flip-n 7110 9 7v .Tax Credit Sale-n1 Partnership Flip -n '7Tin 010
N120N N'2IN7 'KIT NINNAT LPINTN NNPN NIM7UN WI7W3 NMIN0NN IN7V90 TUINY7 71N02 UP'N9]
013021 (Preferred Return) nnJjoin nxiwn7 131 (Yxin nnoi ITC) vpon nan nnxin (99%) onn
,0p'1190 N'7U90 N7'NN TVINN OUJW 7 -7 5 "2 27 ,MTAIN 91PN INK7 .0TTXN "2 V1PIw 0J01N
0NN N120N21 112N NIMITAA JINJ Y'WA PTNN 0NN NIWW 13 ,0°TTXA NIPINNA 19 UXaNn
NY1PN 01N VP'NYL 0NN TNIW 7W 170 NXK W1317 OT7 N'XTIXK 01 NNP 2AN7 IWXKI 000 T2 Nl
-0 NX N1J1n Blue Sky 0PM9N 7w NMINONN IN7V90 TVINT7 71IN02, Tax Credit Sale-n 710 9 7v .t
N1J0N1 .0J0NN NI1PN 717nN2 YXIND NNYN NA0NN NYINJT WXIN 0J01N O17Wn T3 ,'w7w 1X7 ITC
na"nNn 131 ITC-A O0'Jtnn Pind 0'Wiapn O'WINA TINY7 w3Jn 973 nannn Blue Sky 11nx3J 0Jon
.WIW ITC-nN NINY7 'X3IT 00T X'7 WININ PINN NIKIINA DTNV APV 002w O0Mpna WINn DK N1gw?y

https://www.energy.gov/eere/solar/federal- :n"Ix'710 N111IX7 NP7NNN NWTNNN NUNIXT NTONIX NI71W17 INPINKD TIWNN K
solar-tax-credits-businesses

https://www.energy.gov/eere/solar/articles/solar-investment-tax-credit- NWTNNN NUNIXT NOINIK N17'WT7 IXPINKD TIWNN MK
what-changed

https://www.energy.gov/eere/solar/federal- :n" X710 N1AIX7 NP7NNN NWTRNN AINT NTOIN N7 WNPTINKD TIWNN INK
solar-tax-credits-businesses
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T ,N1J7VNA 112N ANPNA 07213V ,N1375NA NRPRYT7 O'WNTA OMIWXA 1712 07213 (137 ,N0ann
7W ONINMPNN MIND TN O™MI'W ,NJWNA OMPT7 NINTOXA IX/T 'TA NIXAINA O™MI'W ,7nWNn "1'NNa

2"1'311707 4.14 7'y01 0011900 113700 "NI1AN N1 IK TNX
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.(mpwn nimunn

7nwnn 1awna (Credit) 13°1 NIN1P'77 npraun Blue Sky .0MJ1WN T 7V W1 [91KA TIXI 'K NIMIKZI0N N1JIUNA XN 70Wnn 13 nanr 168
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-1 Olmedilla "0p"192 WXI'W 7nWNN NM'INN N103IN 1773 N1'7'W0n O1INN2 N10IJNN N1TA NY1N 170N2
J'va11) nunNa Ratesti VP19 L(2023 7w WD 1W2N]) 7192 Krzywinskie 0PNY 71901 Sabinar
O0M3J1WY7 NN17V21W NIJIVNA XA 7DWNN 132 M13'Th NXXPNN Blue Sky n1o1Jn 171 (2023 7w wiain
XY O"DAIKY OMITX 197 NP1702 N17'WTN 01NN N1033N 1272 0'0197 .N13WNN 1NP1N 1'7V 0311 O07I1W0N

.NN2NN 7W 003N NINTTA 37 1K

(PPA) 7nwn n1'Jn 'nJ0N N13N 1j3"Wa NVXIan Sabinar-1 Olmedilla 7w 0j"1TN NNAN T 7V 7DWNN NY'IN
7V 7nwnn N11Jn .Spot "1'nna (Merchant) ningn piwa anxpn TELECOR, S.A OV 17X N1NaN NWpnn 10
N1'JNN ,NINTN PIWN '9MYN 0'01 1X 7V NINTA Piwl 1wX1a Ratesti -1 Krzywinskie vjp'non nnan

.Marketing Representative N1uXnxa nuxian 7v191

:Sabinar-1 Olmedilla "0p"119 7W 7nWNN NI'JN "NJ0ON MPW KN 707

,27NWN 7W N'Y7XNI'N NTNIW N1NJ N1JN7 131NN 7W N1IA™NNNT,WIJ17 WINn 7W N1ANNN 07713 030NN
N'WYI 7NWNN NWJ31 .09 N'2A™M 71NN OTV1INA 1193 X7W O0'N17WNn 7V .]707W 07201 0119103 0M1'NNA
NNM0N NY1PNYT7 0N WATIN O01NJ'NY7 7NWNn 900 NVin X .(pay as produced) 11X 112 O17WN 001 7V
NIM2Y T'NYNYT7 02"NNN W3I1IN1 131NN .O1'0 "T'7 0J0NN NK X207 0N 2 N1NWINKA WINN DK NI
JN1M2VN PN NY'PY I WIN'T 7W n1pna .0'mJonn g 7V OnTIMATNNNL ONT'NY NNLAN7 Niw
NTNUN N ,O0IXNN NI 1123 NIIW NN .N1PNA NINTNIMA WTNN T'NYN7 W31 1X/1 13100 02" NNN
.OTP1IN 010 "T'7 0J0NN NX X'AN7 N13Th NN Y1930 TX7 171V 2"1'J1 nNJ0N X'77 0J0NN N10N ,NIMIAUN
"JVU7 O'9W0I1 NLU™7W NNV 7V 110K ,03J0NN NA0N ' ,N1'TI0 1272 NIXKIIN AN |2 07713 O0'NJ0NN
NNNIN 13N N1217 031030 11W™ |"IV7 NIJW NIXIIN 07713 0'NJ0NN )13 NI .]I"7V NIJ 7W O'2XN N1TON
0'MJ0NN 7V 71N AWK " TN .NNIXK'73'20 TN0NN NJWYT 7W NINNIAN 773 19 7Y 70I0'W NI 7701 121XN0
NNIW w'nnna n7pnnt Olemdilla v 9 A2 NWA7 7NWNN NNITNA 213V N1APYA T [IXT . TI90N [T KN

.2025 71V 2023 0uwa TELECOR-7 1Jn™ otin X7W ‘7nwWnin 'J W30 OY O0J10 NW17 7nWN NNt K7

:Sabinar-1 Olmedilla ‘7w PPA-n "nJ0NN NYIpN1 "M1'NN,'NJ0N VIN'T 707

MW-%7 n'xa 9myn noIpN {190n vP'No
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7V 0T N1T2 X210 12 WNRKD YTNN WK (2022-01-077409 xnJnox 'on) 2022 171" 24 01" N12NN NN01IW ™70 NIMTA 0119N3 I iyt 19
Royal Decree-Law 17/2021, 23/2021, 6/2022, 10/2022 -n nix1n TV 73 '3 vap3 Olmedilla 7w PPA-n 030N N1aona ,nwgnn T
IWKX) N1IPNA 10T 12NN 7NWNN VN7 OXNNA NN PPA-N 0JON N13n 7nWnn N1'JN 12 ninnn ,qpin2 130 ("Royal Decree")
-1 0J0N2 OWI1APN 7NWNN 19N W 7W UXINN 1370 TWX) OX1-NAN7 11K 73.15-0 N X'71 (OXN-nan'7 17K 67 -7 72110 2023 njwa
WTINA .030NN 7W N'WNNNT NN NIWIA OKT-NIN7 177K 63.8-1 N1 X7 18,0300 7W MIIWXIN 0Iwn wi7wa (Olmedilla 7w PPA
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12N MWK N72p 113701 O'NTPNN 0'A7W1 00 N9 NWI NIM7Y 7Y

NIJIWA NIITTNA AXIA0 NNAN T 78 O'NTIPNN O"78XI0190 00190 1P'n7 17 0'w1 ,n1ann NJwn7
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NN NIYXNXA NI'D NINNNA OV N12nn NITTINNN .N17'W90 O1INN2 OINNNN 1900 1K 7"MVn7 nnann
TN, 2131 O77XXI019 O'9N1W  NIYPIP 00719 NNKY7 O'WATIN OMWPNTT VTN 7V2 170W 7NN 9wy

7KW NX1APNN NWIXPIND NJTNN N7ap
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01,7KIW"7 NNITA 13 ™MXT 707 3.1.9 10 1K1 7nWwNn 11X 7V 0'377WN0 O07NJ1Y 0™M0N19 NITIK 00197
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n1ann NJ1vn7 .2023 niw'7 ona 1 03 0uXInn 09inIn ,2022 niw 77001 11210 Sabinar |1 Olmedilla 0119 '3 nTan nJu7 70
,NXIN NIIPNA 0™XN 10 00190 2023 71" WTINT TU '3 NTAIVN NI1I7 019270 "2 NIWA DK OX1702 07X 03K 03XINN 091NN

7% Nofar

3.34

3.3.5

3.3.5.1

3.3.5.2

3.3.5.3

3.3.54

3.3.6

86



4 iyan 3 jvan 2 yan 1 pyan
16% 39% 22% 23%

NX" Wi
JMI0PATTA NITA 1.4 Y0 1K1 N1JIWAN NIKXIN 1272 00197
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P70 .0°0P"MIN NNPNYT OV TIV NN NYPIP KT NXI2P0 NN2AN N1WATI,O1WN 0'0P 190 NNPn 17
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7702 ,]3 13 AN 07PN TVINA ONWY7 071X 0P'190 DNPN N7'NN TUINN 70N O'M71WN NNJWwn 'nT
0'N71WNN NINJWN "NT .0P"M90 NNPN N7'NNY7 TV "MW 017WN 07W7 NIWITI NXI130 D120 0'NJonnn
7W NIaNNN NIW N11'JWN 'NJ0N N'2NA .0I1WN O'0P g0 N1M7Y7 0N OvNInN 01'K 'Up1PNn7 ona
JD1NIJWN N7'NN TVINA ANW 93 NAXNY7 YPIpn DK 2'WN X' NINJWA NY1PN 0102 '3 01790 11an
010 "J97 0JW 190N NNINTPEY7 YP1P0 2XN NITNN7 NN10A T'NYN7 NIANNN NJW' 0'NJ0NNN 701 ,7011a

.0p"M9n

7W 7199N1 NNPN7 N'XI1IX TNI0ON 1IX NIN'JW '"NI0NA 0N "7V2 OV WWPNNT7 Nantl Sunprime-1 Blue Sky
NNPN7 07N O0UNT NIN7 0'7713 17K 0'MJ0N .ONI7V11W 02NN N1 7Y N1'KO711-10190 NIJuNn
-1 Blue Sky n1a"nnn N1'Jwn Ni317 ninnA .(NN71wn 070 NNPAN OX 01) NNJWN "NT O017WN1 "IN
,1312WN 7V N137Vnn DK O'Pn7,(WTN 132 VOIOKN A NK '7NN7 ONWY71) 112WN 7V 130 X YIW'7 Sunprime
Blue Sky niojznn N 017wWN1 Vi1ap O17WN 077130 NNJW 'NT O07W7 131 70WNN NJIWN7 |NIXK 127
1nJ .Sunprime-1 Blue Sky N17'y9 1py 1'JWN7 1MW 0P |42 19WY7 N1ANNN 017713 0'NJ0NN .03INN
O17WN 7133 NYIPNY7 NP9 1K NJIWNN NTTA 7V NNIN7 20 7¥2 7W D131 017713 M1Jwn 'nJonn p7n )3

(717191 112 NM0IINN TAIKT NM7Y 73 NK N0IN 13K 07 1WK) 0J01N

0901 TI'X 071 "ININ
707 3.2.9 7'y0 11 00197

(LTSA) npitnni (O&M) 71von ,(BoP 1x EPC) nnjpn 'nJ0N2 nIwn 172p OV TWPNNT7 NN AX130 NNan
.("'72pn" 1707 T 'W0d) OIIWN O'0PNTN TW
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NN02N7 N2 NTAYNT 173790 7W NIATNNN 07713 013000 NN .07 NIWT7 W "2 7W N191pn7

NIMNX 7V 07210 131,(0X NN D127V 01 0771 270 N2V ,NNTPN N121Y L,V1X1 N121Y) AT NNN
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JL1TNINNNINYN 7W PN, Nm 1,0pMgn NNAN T 7Y 710127 [N 0J0NN 'J Y121 0'NJ0NAN NN - (6)

OJ01N "IX'Y NNPNYT NVUAN ,NIUNN 7W 07030 01X ATV 'K ,O'"N0AIN OIATNINT72 NTNY 'K

21N D7WN-'X '7W2 O0J0NN NX 7027 "WK 172pP0 .N123VN 910 1TY™N1,]730 7W nimMinka nMpn /

DP17NNa MW 1'KW

Blue 7w O"7vuan TNX NU7WA NN2AN NIYXNAKA NYXI1aN Blue Sky Ni1Javn 7w nnpnn ,N1Tn TVIn 'J Mx°
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719N OJoNn

0{2'NY7 0N NPITANT N'7VTN O0J0NA WWPNNT7 UPINTN NNAN NANI ANPNN 0J0N 7V NNNTN OV T12 T2

1707 .0IW WNN 7Y 071V NI'K 2117 1WX N91PN7 7K NMWP TIKND IXK NNPNN 172 OV nNPnn 030N X1Ww)

J727190N0 030N 'KIN P 10197
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NI91PN NIA0NA 17290 NIMNX WINT NI27 ,0'N1390 NJIWNN P70 NY7NN1 MW [NN1A N1J1Nan
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1NN 122 NIMINK 0] 1X7 O'WATIN 010N 73 NJMY7 131,7'Y7 nnpnn 030N 9 7V 2700 NIMINK
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013 VTN

nMatnnnl 0uxn - 7713 0Jonn
N7 AT 110N NIXPOVA  721pnd
"' 0PN 7w COD-N '3 MA™NNN

X219 TV
Generation License 72pn' '3 ,2024
771312 .2"1"31 2025702 31 017 TV
131 OTPIN V'Y VIX"1A7 NIJT 0JoNn
0Mpna OTPIA IV YIX'Y Niain
N1217 "70{'NY 11NN "NJ0NA 721PNI
LNWn) N171 07w MW 7w Mpna
- Generation License n71p 97
1770 7KW TNMNPK I NNann
130 ANX71 ,nn7n p1an 50% prinnYy
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V2 X IX AN7n 10N 60% prinng
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N1J01) N172AN1 O'TIAVW 4.5.6

0N1a1,0'W13j) O'TIAVWA O'TAVIWA JNIWNAN 0P190N TTUXKN 10331 N1ANN 0312 NI 1P NITn TVINY
.01 O'TUANN 2107 ,(EI‘DU]LU) 09X O'TIAVW 01 0PMYN NNANY

TUANN 1X/1112NN 1370T) 0T N17V2/00"7W MI'W N172I0 N17733 0'P320 12107 TI2V'WN 'JN0N 21N 110N
.(MMann N12717) 0T N1AINY7 0'21v2 01 0Mpnnn g7nat (Gniwnn 0P g TUXN 1IK/1NN0Y7Wa

VIX"] 7V N17210 NINMp 0°320 N2107 N1J2n N1N2NNT 12N 7w TIAywan 'Jnonn pi7n N1aona 13 1nJ
.NN2AN7 IX/177T 79 NIpI7n

.3'0"70 NNAN NA10Y7 01277 0 TIAVWA 0'Taviwn (Nann "Ta1v'7 0Jnwn) n1ann 1a31,]3 1nJ
.2023 12nxT12 31 O1"7 N1aNn 7w 079030 NINTTZ 2 17 21X 1K NIMAV1 0 TIAYWY VA3 019013 00197
NNpn MW7 XWX 4.5.7

NIXN 7W 7IVIN 702 1'J2 770713 [IN'A1 11NN 017 NX1270 NNAN NIWATA NANPN NIW1,N1aNN NJwny
.O0P M0 NNPN 1N X7 0901 N'W 17N

'K NITN TVINYT ,7'W7 DT W02 0'01190N O'XKIWNKN N'71P'7 O'NJ0N 1NNNJ 010 NITN TUINT7 'J TN NJ117
.O"RIWXD N'72P1 11NXIT 11IN'AN "NI0NA NNWPNNN 12T NIXKTIN7I

10'N 4.6
.2023 12nxT12a 31 O1"7 NaNn 7W 09030 NTNINIT7 28 1IN 1K)
O"ninn 0'nJon 4.7
Sunprime -1 N1'JN "7V21 AXN170 ,NVPWA 'NI0N 4.7.1

Sunprime Holding -2 nujpwn v1X27 npoy nn'7wn1 0Jona mMwpnn Andromeda ,2021 I1X1N29 WTINA
2020 NIW'7 NN 7W MIwn NITA TUXNN POV 1K 192 4.7.5 100 1K1 0J0NN 'XIN 1211 00197 .SRL
2021 1x11292 741 (2021-01-12418 xnJnox 'on) 2021 IX1N1292 1 02 112NN NNOIW T O'NINT |31

.N1I9NN T 7V 0T NITA X210 002 MNKD VTN WX ,(2021-01-015135 XNJNOX 'ONn)

'w0117n7) Sunprime Holding SRL Ov nx117n1 nupwn 'nJona Andromeda mwpnn 2023 Y1na 14 Om
7.5-1 15 '7w 702 O"7v2 NIXI7n 1'Nn7 Andromeda 7w nN13t N T01In O'nJonn N1aona ,("o'mIoan" v
-1 5% 7w NYWA N1INY7 ,2022 1210P1K1 71 O'WTINA AT 7V 1TRVINW (1K 1170 22.5 3"00) 17K 17N
7w 1y'wa nina Andromeda p*tnn iNNn INK7wW 73 ,Sunprime Holding 7w n1nn 1nn ,nnxnna,1.5%

.Sunprime Holding 7w n1nn j1nn 56.5%

2023 "xn1 7M19x ,2022 12101 O'wWTINA Sunprime Holding-7 0'nJon nian Andromeda nT'nun 7012
nMn7 mnin WX ("0T7van ANN7a" 0t ol 1707) 1K 170 25 7w 702 nnn O0'7ua NN
30 or'n Sunprime Holding-1 Andromeda "2 7013 nYpwn 030N NIX1IN7 OXNNA ,Sunprime Holding
60% -7 Andromeda 7w npTNNN VW 27V 12V ("O1IR AaVpwan 0Joa’ 0t 'wo1) 2023 12nana
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.Sunprime Holding 7w nimnn 1nn

1 1'7'0 25 7w 11013 70 Sunprime Holding -2 v'pwn Andromeda 'J ya3 0130 NVUPWNN 0J0N N1I0NA
7w 1n'nn 030N N13n DSRA-N 1TP'0 17N WNWN WX 1K [177'0 10 TV 7W 702 N'K{732 NIV T'NYN 131
7W NPINNN VW N7V 1N12VA N0l NYIn Andromeda-7 110 nYjJwnn 0130 T3 .Sunprime Holding

.Sunprime Holding 7w n1nn 11nn 63.5% -7 Andromeda

Nn1n "7ua1 0Jon

7'7130 11NN 1N *7ua 0Jon Sunprime Management-7 Andromeda 1'2 ONNJ 0'NJ0N2 NNWPNNN TUINA
NIV7NN N'72p 191X ,Sunprime Holding 11"M107'T "Man 710" 191X ,Sunprime Holding 710" 12712 nixAIn
Sunprime -1 20% O'p'TNn Sunprime-1 0M1'Jan O'7nINn JW TV 73) Sunprime Holding j1miopama
NJ1INW 1107 Andromeda T 7V n3INW 1M0PT NIWKYT7 119193 N107nnn ,35% 0'pitnn Management
-1 ANTNN N1M3T 1272 NIXIN L0903 7"3IN01 7"3In 13'n 1272 NI L(Sunprime Management 1T 7y
NN N1'Jn 7V An'on N1INN "7V 73 7W TR N9 NNJ0N7 N1919J0 N'7'7J0 N9'0XKA N107NN ,Sunprime
Andromeda-7 Tag Along ,nJIWXY 211'0 N13T 13N INK'71 2027 12nXT7 TV Sunprime Management 11 7y

.Andromeda "T' 7V N1"Jn N1'Jn 7W n1pna Sunprime Management-7 NJ1WX NUXN N13T |31

0'N'1 N2NN NNOIW 01N O'NINT 1K 013N nYPWnn 030N 12721 O0'NJ0NN 'KIN 12T 0'901) 00197
NNND VTN WK L,(2023-01-109705-1 2023-01-027261 xnJnox 'on) 2023 12nxTa 3 -1 2023 Y1 15
.N1J9NN 11T 7V AT D172 X21n 002

Blue Sky nw'31 O0Jon 4.7.2

,('O"TO™™NA" ;T 'w01 17n'7) N'N1MIn *7u1 Blue Sky OV 0'nJona mwpnn Nofar USA ,2021 'xna 25 O0m
20 7w 70,1710 ,(MNXNNT7 7193) 2"NIX V71T 1'7'0 26 7w 7'713 70 133 Blue Sky -2 mmIatnn 67% nwi17
.O0"TO"N7 O071W NIINKIA 09031 NINXNN 1132 2"NIK 71T 1'7'n 6 7W 701 Blue Sky-7 071w 1717 11"'7'n

65 TV 7W 7021 "X1WKX N1aon Blue Sky-7 nx12pn nT'nyn ,2021 712 3 01" 70 1WK ,NN7WNN TU1IN1,70112
,NINT N7V, N1Y01W NIKXIN 1IN'N7,nN7Wnn TVINN 0'wWTIn 40 N2 N91pN 77002 71X37 DINYIN 71T 170
Cash 0702 7V 1719 AXI170N '90J .0J0N2 009NN NIWNT7 O'KINA 1TAYV'W O'0P 1Y 7W nWI1 Anpn
O'TO"NN NIMIJT 7V TIAywAa1 Blue Sky 1033 '7v T1Iavwa 1noaim Blue Sky 7w 103 1390 O"tnn 7NN sweep
JNIWKD NIA0N TINN AT 177'0 24.92-3 7w 7713 702 NIKNT7N 1913 nT'nun 31.12.2023 017 TV .Blue Sky-a

Nofar ,Blue Sky ['a n1oniw 'nJoni 010NN |'27 Blue Sky "2 njpovn '"NJ0N 1NNNJ NN7WNN TVINA,13 N3
.]N"217 1710w onn "1Tonl Blue Sky 710 191x7 vana oo nnl USA

XNJNOX 'On) 2021 '%n1 25 0'M' N1aNN NNO1YW 01N O'NITT 1K) NW'JIN 030N 1272 0'901) 00197
7V DT N1TA X2IN 002 NKD VTN WK ,(2021-01-049006 xnJnox 'on) 2021 1711 6-1 (2021-01029851
1IN T
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OnNvupP7NX OV N71990 IN'W 0JON 4.7.3

Electrum -1 NINIWN NPTNNY V13 ,01M077K OV 0Jona ,Nofar Europe nwpnn 2021 121071x2 28 O1"a
.OK11-0an 1,250 TV 7w P02 NNTNTMINYZIO NIJIVUN 7W APTRAT [IN'A,NIN'D 01T npoivn Nofar

TVIN PI0N2 O'0PNY 171907119 NW1I17 ONUPT7X 0V 03001 Electrum Nofar mwpnn 2022 yana 3 o
-12022 niw 77nn2a .Electrum Nofar nnpn 010 ONOPY7X T 7V INNTT 1X/11W3INI WK ,0X11-Nan 412-3 7w
N1 0PI MUK 0PY ,07IK710 O'0P19 NIN'OI IN'K7 N'7V19 Electrum Nofar niTa tvin'71 2023

J'7192

1"2,V273 1N1A0N2A ,01N0P7K OV N1YINN "7y 03007 [1p'N2 Nofar Europe mwpnn 2023 1anxTa 29 O
MN'WA WNNWAYT71 OTA1Y 0™17 'KW1 At 7'3300 131,012n0 T 7V nnnt Electrum Nofar '7"31n '3 nn
TNI'N 217 N191930 N107NNN 1NXNIX 0J0NN Naona o1 .Electrum Nofar m7'v97 ow'7w 017X

.Electrum Nofar 7w n1n "7u1 N9OXI 1MI0PI T

1"7'n 115-3 7w 702 Electrum Nofar-7 1913 nT'nyunw nixnznn NNt 1innon 2023 1anxTa 31 o017 133
.Nn"w

2021-01- xnJnox 'on) 2021 12naa 21 O NN2NN ANOTYW O O'NIT 1IN O0'901) 00197
2023-01- xnJnox 'on) 2023 1anxT1a 31-1 (2022-01-022056 xnJnox 'on) 2022 yna 6 ,(168729
.NJTNN 11T 7V AT NIT2 X210 002 INKD VTN WX ,(118153

1'J0M1] O'VP NI W1 Atlantic Green TI0O"™ O0JON 4.7.4

vaa (Interland Group) 117703 NX12P OV 2719 TIN'W O0J0NA N1aNn Mwpnn 2021 1anXT wTind
(Standalone Battery Energy N17710 NIVXNXA n7UX 0P"NY 0112 Npoivn Atlantic Green nnpn?7
700-3 7w 7WIN 90N N77102 NAK VPNY Cellarhead VP 1NDA NIMJTN NWI171 Storage Systems)
,(2021-01-181458 xnJnox '0n) 2021 1anXT1 19 O1"2 112NN NNOIIW T NPT INY 00197 .0X11-NIN
0PN NW'JIT NPOY nN7win 2023 IX1N29 WTINA .90 T 7V QT NIT2 XA1N 12 MNKD UT'RN WK

097 'NPIA IN'N N'72P'7 N'7V191 NNpn 172 0V 0Wan N'7nin Atlantic Green n1Tn Tu1n'71 Cellarhead

NI PUINNN TUXKN 7W N1INN X170 1w317 0Jona Atlantic Green nawpnin 2022 719K 27 01,7011
7W V1IN 90N NTUIK N'712'P pIonl UK Nan 30 7W 7713 pI0NA N1UIX VPNY ,Buxton LPINT NNPNYT
.2023 IX1129 WTINA O7WIN WX ,0"NYW 7W NIX D712 N17V2 1177101 WIN'W NNINA nYW OXI 60-3
TUIN1 UPMY7 DN AXT'ATOTINT 1NN LW ,NNPA 'NJ0NA 0PNTN NNAN MWpnn 2023 NIw 77nna
7M9X7 28 01" N12NN NNOYIW 07T O'NITT 1X1 O0'9013 00197 .0j"1NYN 112N NITIAY NIVXIAN N1TN
31 o1 (2023-01-080550 xnJjnox 'on) 2023 712 16 01 ,(2022-01-042828 xnJnox 'on) 2022

.90 T 7V AT NITA X210 002 NNKD VTN WX ,(2023-01-082057 xnJnox '0n) 2023 001K

PITNNN TN 7W N1INN 10 X170 NW317 03002 Atlantic Green mwpnin 2023 1X112921 22 01"a,]3 103
-nan 130-J 7w V1N MW 112N P90N2 0J1N0 N1UK T0PY W 1371nn Toton LPINT NNPAYT7 NI
N712'p N17V2 NI77101 WIN'W NNINA VYW UXI-NAN 260-3 7w 7VIn pgona nAX N712' poont XTI
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NNJNOKX 'ONn) 2023 IN1N197 22 012 112NN NND1IW T NINT 1K1 0901 00197 .O"NYW 7W DMK
JMN0PATTR NIT7 1.4 790 131 13900 T 7V AT NTTA X210 12 1NKD VTNN WK ,(2023-01-016849

1"7'n 161-3 7w 702 Atlantic Green-7 1913 NT'NYNW NIXITZ7AN NN 1NJN0N 2023 1anxTa 31 017 1133
.N"w

Sabinar-1 Olmedilla "0p"no 4.7.5

OJ0N W31 'NJ0N,O0"N1PNN O OY 030NN N1217 ,Sabinar 0191 Olmedilla vp'1Y 1212 00197
,3.3.1.3 090 IX1 NPITNNN "NI0NT 7NWNN W7 07120 11217 00790 N7V90 ,nNPnn "N30N ,JINn
NNO9W T NI1'T,2020 NIW'7 'TNIWN NITA TAXKNN POV 1IKN 191 3.3.7.8-13.3.7.2,3.3.7.1,3.3.6,3.3.5
2NN 7w 0"g0Jn NNt (N)6-1 (T)6 01X ,(2021-01-042624 xnJnox '0n) 2021 YIn2a 24 O1"a n1ann
7M19x13,2022 Y1n216,2021 1%11292 16 012 112NN NNO19W O T O'N11T 1312022 12009021 30 O1'7
,2022-01-022086,2021-01-018453 xnJnox '0n) 2022 vo111x1 21-12022 voI1Ixa 8,2022 17111 27,2022
NNXN VTN WK (NNXNNA ,2022-01-105817-1 2022-01-099826 ,2022-01-077409 ,2022-01-035163

.N1I90N 1T 7V 0T NITA X210 002

Ratesti bp'1ND 4.7.6

Oy 7100 'NJ0ON1 N'7199n 7IN'Ww 0Jon1 Ratesti Solar Plant SRL-2 n1M3Jtn nw'31 0J0ON 1272 00197
1711 4 ,(2021-01-031756 xnJnox 'on) 2021 'Kn1 27 0'A'2 N1ANN NN01IW 07T ONITT 1KY " 101X
VTN (WK ,(2021-01-094738 xnJnox 'on) 2021 1anana 741 (2021-01-110811 xnjnox 'on) 2021
N TVIN71 7nWNn NWA7 1210 0PN NITA NZIPN 77002 NKI .A1I900 1T 78 AT NITA X2ID 002 NNKD

NXIN NYIPNA XA XN

1"7192 O'0pP"NY 12X W1 4.7.7

NNOYIW TN NINT 1K1 UXII-NAN 185 7W p90N1 17191 O'0PNY 1'7190719 NWI1 0J0N 12712 00197
0T 7V AT NITA X210 12 INKD VTN WK ,(2021-01-170472 xnJnox 'on) 2021 120212 24 012 112NN
7NN TNX 0PYMY NW'IT 7Y 0310 1N1A0NA 0J0N7 1P'n 0NNl 2023 0O WTINA 'J X' .A"J90n
710"21 INNPN N7'NNYT O'WITIN O7NINNN OMIWIKD DX 727 WK ,0XT11-nan 28.5-3 7w pgona 1'71907190

.0"0pP"M9N N7 ON'1 OJ0NN

N"JNIN2 O0'0pP"NY w1 4.7.8

Nnw'317 030n1,90% 7w 11y'w21 n1ann T 7v prninn Taxn  Nofar Europe B.V. mwpnin 2022 'xn1 2 O01ma
-3 7w poona ,(lepuresti LPNT) NININA "IXT7I0 LPYNT 7W O1TM] O'POIVN OV TANN 7W N1INA [N X170
j790N21 09011 O'0P"NY NWIN7 NXTIX 7713 0J0NN ."NNpPNT7 N1IJIN" A7W7 ONYan TVIN2 UK nan 169
0'0197 .0PMTN NW'I1 NPOY nn7win 2023 'xna 16 O .(ux1 nan 400 3"'h0) X1 Nan 231 TV 7w
2022-01- xnJnox 'on) 2023 'xna 17-1 2022 'xna 3 O0'N"2 N12ANN NND1IW O ONINT 1K1 0901

.90 T 7V AT NITA X210 002 NNKD VTN WK ,(2023-01-044884 -1 044202
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7W 017 poi1vn TUNKN 7W NN X170 w1317 0Jona Nofar Europe B.V. mwpnn 2022 7112 14 oM
N121 NNN 17 N13'N02 XNN VX NAN 225-3 7w 7w1n paona,(Corbii Mari bP1N9) NINNA K710 VPNY
Npoy nn7win 2023 12aNXTA 6 012 .N1230 NN 177 VPP XITW 7NWNN 7W N1'WT ANTTHD 1IWIXNDN
12NnXT1 6-1 2022 IX1N292 17 O0'N'2 NNANN NN01YW OV TN O'NINT 1K 0'901) 0'0197 .0P"1N9N NWIN
T 7V AT NIT2 X210 002 NNKD VTN WK ,(2023-01-133533 -1 2022-01-074874 xnJnox 'on) 2023

nlshh

01T JO1VN TUXKN 7W N1INA |10 X170 1w'317 0Jona Nofar Europe B.V. nawpnn 2022 1anana 8 Oma
0j"NY7 N13'N01 "IXNN VXN AN 130-3 7w 7wIn pgona ,(Ghimpati VPNT) NININA "MINT7IO VPNY
.0P"MIN W31 Npoy nn7win 2023 712 11 01" .7"I0 0PYNgN 7W W'NNNT 12NNn7 TU1'NI lepuresti
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.0J0N1 v1apn

TOINN 72pN'W IN'NN IX OMXNXUN ITNNIPAN NJIWKIAT WK1 AT Q91K 101 1 79 intn - ()
T 7V 1NN TRV JIXTND IR ATWAYT ATt N X7W 733 NIN102 NTRVN K77 0110 1K 'NpPIa
,Sabinar ,Olmedilla "0 NN7wWN7 WNTA IAA 7 (X) ]707W NIKAINYT OXNN2 O'9N1WN
TX 73 - 090N O'VPMIN NiN'g |31 (EPC ,PPA ,in'nn 'nJon N1Jn 0'Mi7wn Ni217) Sunprime
01PN O TVINA 1P'7N DX TNV K7W T1X.(47.5% 13 111 52.5% Nn1ann In173) 1N'NA 17N DX T'NY?
NJIW NNLAY7 1N 1217 (2) ;03002 V1ApPn "Wy O17wn 77130 71777 132307 OXNNA 7717 0J0NA
TNX N9 NNJ0NA 7730 gNIWN "T' 7V 1NWIKW N1NUNY7 1K 0J0NA O'WIapn *7xn''n EIRR-21 0'n1J0a
NX TNYT K7W TX .(47.5% "3 NP1 52.5% N1ann In173) 1002 1370 K T'NYN7 KW At TX 73 -
TNV 17'KXW 1NN 1227 (1) ;03002 VAP 71777 134IN7 OXNNA 7717 0J0NA 010 O'TVINa 170
NXIWNY7 DT NN YW NIYNIWYT AXKN70 T'/NUN7 N'KWI 2'aN 1910 - (2)-1 (X) p"02 N1917nn nnxa
731 XW'NI 0PMYAN VAN OTN7 N'KIT DTN 1913 TWXI INKI [INNN TRV 1392 0PN
0PI INIX Y2 N19'wnn

NUI™X 1011 13 7W [IN'NN 'J1X2 AWNNNA,"ITN 0NN 73 097,07 TI T TNPI7N NMITTIN 7713 OJ0nN M
N1'JN 7W NpPNA NIZI0XA N3N AJIWKT 210 N13T 1272 NIKAIN 030NN 7713 13 .0'9nw7 p7in
OJ0NN NNN TVINA O7NIW 1700 0 30 7170N02,]3 113 .07TTXAN "N 7T 7V N911K 191 113 NN
0901 0'WTIN 12 q7n NX7 00 30 7w n91pn 732130 K71 (1.1.2025-31.1.2026 00 — 1370T)

// Nofar 112



N1'IJN 7y M NP7 VITIN Nann 12w Tvinan o't 30 77002121 (31.1-7 1.1-0 2w T - 13mAT)
7V N12N7 Y'TIN7 NKWA QTN I 1P ,N12N WTN A0T7W 7¥2 1K QIR 1913 132 1NN NIPTNn
17NN NN 0130 NXT NYITK 101 13 T 7V O'PTNINN O TUINNA NIPTNNN XK 11IN7 NJIXA
NNaN7 NKI Mpn . ("winna MINN" [707) 1INKI N1PTNNN X170 NN A2 7297 1N ANJWn7w
NX WI3171 017 DNTEA DIIWKIN QUXAN NIIT NXK WNNY7 (X) N31X12 OXN 13 NP7 VIR NIt Xan
NIINN 1913 132 1 NP NIPTNN YW N'79IN07 N1Wwn 70 NINN N911K 1913 132 13 P NIPTNN X170
NNIN X7W NINN T3 D91 1913 113 033 NT'INT7 11 P 0V Thn 7197 (Q) 1K ;win'nn 11NN
MW "N NNXA N2 7V VITIN X7 DNannWw 733 .0'9N01WA 12 N1NNA NPI7N1T Win'ma NINNn
.O'ON1WN "2 NNINNN NP17NT N1 1913 113 033 N1'JINY7 71997 N1NAW NI NNaNn DK 1K1 N191700
OV 710" 0J0N2 TWHPNN NY1X 1913 113 1T ,NT1NK 1913 13 '0J] WINM7 7197 070N NMannw 733
NMINNN NNIN X7W N1NNA N19N1WN 031 X170 7W n1'JN7 0N 710" "N1N'W NPIVR 12T 1 )

.wInmn

NN [IWXT NN UPNY W 4.7.11

NNPNNKPT7 '1IXNDN NTINTAAN177102 MUK UPNY7 N0'J7 0J0NA NNANN MWpNn 2023 1110pP182 22 01"
-1an 209 7w MK N'712'P1,0X11-Nan 104.5 7w 7713 p90na 7nwnin NW17 112N 1w 7v1,(Kyon 0p'no)
.NPoVN NN7win 2023 1anXT WTINA1,NYW UXI

2023-01- xnJNoK '0n) 2023 1210P1XA 22 O NNANN ANOIIW O O'NINT 1N 09011 00197
717 7V AT N1TA X210 002 DK VTN WK ,(2023-01-118153 xnJnox 'on) 2023 12nxTa 31-1 (117630
hulhh

07123 'J71T1 0"N2'20 0130 4.8
127100 N1J'X7 O'Wa1In O0'02'n 4.8.1

NIKU711-10190 NIJIVNN [1IIN7 VaIn 732 N7 O0MWY ,NXI1AP0 N17'W07 OWAIN 12200 N1 10170
.JM7'W0 0101 11"2'J1 X721 13791 N1JIYN NINPIN ON7V UOI0KN NI NI7NN ,NNUINKA N1JIYNI

0"7pwI N171T1 NOAK N1JIUNT OMIKND 123 7V1 NYPAP NIMIKZI0 N13IUN NNPRY7 MI0I000 01T NNiona
J1TN20-N91) NVIWN1 YPIP 71X NITNAN NIAY7 ,N11200 7V N13IVNN 7W ONYIWN1 0120 071w
ONNNA UXIIN 7KW1 DOIOX N1 PIN'Y .2"1'J1 WYI ,NIKAI VPP 010,00 010,070 17Y27 N1ON™N0N
INX'71 O'KNN 1'WM 7Y1 V010K |72 T 70,201 1-X"VWNN,j7TN JAX1 VO10X PAXKN NYINT PINN NIKINYT

.N210N NIN7 TIWNAN "I'91 P19 "N N71P

207 .(JNY 712 ornty) LFP nan'71130n 117710 '7v N10012N WIN'W NNANN AW 102 N1XA N3N
NIJO NN NXT OV .O'N7PA 0170 M2AXN 773 12N N1 nN10a7 NAWNI 1T N21JIN 002NN Ny
TINN 73,0200 NYTT 2007 .NINNNNNTNIPIAN X7 NI'W0/NpP™9n 017 n'717un,07M2XNN 7W NINpg7nn
T3 AN71V9 NXK NPT0TN NJIWNN TIIXN NT'NAT XINW 110 73N 1WA VIINYT T3 00101 01PN N177100
DX 17'37W 113 N1XA 0712 O'TIXNN 1TIJW n9MW 0AN1 0T'NA .n9MWY7 01117 n7179W N DInnNNn y1iny

// Nofar 113



Tesla 7w N137yYn 70112 .N2'207 PTI NN™MA X771 NN102 N1IXA 11Y27 O'KN7 DNY7 1731 03102 n9MWN
NIXXN N7'JN NIWNN L0112 .A'7'T) 737 PInn 101N WX 1110 NJWNA 711 * T 7V 111'p 7V NI001AN
27"10 07730 NOY7PY

-1"'VWNn N1771021 107K 7NWN T1'X2 7220 719707 1NN N1I0NA, 7KW1 N1JIYNN 231 K71 1MIV7T
1710 O1W™ 112 OV YWPNNT7 ,'00190 11NN 11'KW N17710 7W11I1M0P7K T 7W 17V 7V na1n nvaps 2012
NN X7 1T 2N 01w ,7"10 1N 1w 710 X7W 733 ,01aNn NJVN7 IN1WNaw TI'XN N'7109 M0 OW7

.N12N7 N'Ni1nn N17y1 13113

O°'N1'10n O0'J13'0n LVIN'D 4.8.2

N™NINN NYIWN On7 N1'N'7 119X 1X ON7 W1 IWX O™N1NN 0N2'20 0'I13'0 7V NNAaN7 V1T X'7,N1Th TVINY
.N17'WO1 NXIP0 7V NTNINN N137WN 107 W'W 0N2'200 01300 O1INN2 T'T NIKAIN 7V 1K ,NX120 7V

AX120 NM7'Y97 N1'0IN7Y T MiK1In 4.8.3

NIIW N13*TNA) NIINN OIT NUA IPWIAN0INYY O7"NAA0 O°I13°07 VA1 TR NIKIIN,AANN NYTT 20107
7'w7 V1IN3J |PIY1 NIJWNN NNPAL,O0IN'A N'7177 'KINJ O0J1W 0"N20 070 UXA7 NWATI AXIapn
.NIIPNN 0INA NIWNN P70 P19 NYa 131 (0'0P 190 NINTD NMYUN 770 030 17K 010

0''N2'20 031370 710" N")* TN 4.8.4

WP TN NIWMT7 2NaNn N17'W9 NNXKNNA NTPRNN 071220 09130 71N QX130 N1Nan NimvIn
710" .NX12P0 NINAN N17'W9 7Y NIMWIK D770 NIVIWn 0INI'N7 0XNX7 nin 7y ,0"N110 071307
N1MIV71AN NIMNNINNN "INK JUIW 2PYN OWXINA A™MI0MU0 732 NI7TNN 700 T 7V UXIan 0113'00

J7TR NN DX OXINN (91K 012200 07313700 O1NNA AT '77321,0X1270 NINAN N17'W97 Nvan

Oo"uIwn O0'3'7n 4.8.5

(MINN 701N IX '0IWN 7707 AT '77321) 0M0IWN 077707 TX 0K N2 NMWNN 'KW1 1K 112NN 01T TVINY
19091 X7 ,NITA TUINT 70132 .NXI 7707 TX 1'N X7 X120 1112 L,)3 103 .02700 N1J'K OV 0MIWpn
.NX12jN NINAN 7V D170 N1NNK N1'NA'0 N7V 170 X'71 D"90J30 NINTA N1WI90 11310 1K O0'N1J0

TUANNA N7'VD 7V NP o1 n72an 4.9

JINIPN NIMWA (123 ,091W NITOINT 0™107100 0911 MW7 9193 NWTNNAN AAIKD 01NN N17'WI0n
O0JIW N7WNN "W ,n"JA1 11330 911 ,'NIpnn Ap17nn nwn 7nin ,(7x1w) 7nwnn 112N ,NJunn 7nin
O0'7V190 09121 172pN0W O09IPN1 0703 ,N07nnt (IN0an TwN1 0990 Twn NIK7pnn Tiwn 111J)

JMIN0NN IN7V90 N'7'NNTPNNN 7W INNPN 010 1P O'WATI 1WK ,0NY0N

NIVXNKA 7NWNN pwn7 N0I1710 NPTpnn NI 7KW1 nXIapn NI7'Wo NNWIN 27V 1M1071a00 N11aonn
NTN NINK 90 N1217,7nWNN N1WA NI07NN 131,1N130 IXKXINW 077301 NIpNn,1954-T"wnin ,'7nwnn pin
.01 NYNIXD TIWNIT 7KW N7Wnn no7nnt

// Nofar 114



:N1TN TVINYT 7KW 01NN NNYP WX NYD1IN N'X71200 7W N'NXNN NP0 1707
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3NN NNTIPN N2 AT'NA M7NI,(N1NTIW NITIK N3N N13T,]'UPIPNA N7V NNJINY NIJIVNn
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QI XT 1w

7w 7nWNn pwNl N17'v0 NNToa 4.9.4

7V NKONKN) 7NWNN NIWI NNOYINW NNTOX71 NIV7NNYT 7nWNn pwn gin NIXINT n9193 n1ann N1'7'wg
1TU72 0YNI [91X] V7W] 7KW 7NWNN W O0IW 19010 197 TV .NY7 nun (78w 7nwnn pwn NNTOX
NWI N'7y21 ,NJWNN N70IN aN1na "IN NIN'W PJY0°I 7NWnn pwn pino'g-7y mTainn nn -7y

7KW 7nwnn 7w np17nnt nJ71inn

7NWNN NJIWN 710" NT90 177130 ,70WNN W Piwa n9pn AN11g1 MWIK NIIINNKD OYWN 770N
DX V0PN NN 7W N17'WO0 1970 01XNX ;(N"V1 NJIWNN 7101 11aN) NT7Wnn NNan7 nnnavnt *'nnn
NN 7W N1J3 N1IINN NVIYA N1'0II NIJ NINN NNPA 7W T2 0019 7NWN JIXT 7W 11XD W13 17T
71X N10JN N7TaN ;189010710 O'non NN ;0'9013 11X AKX NNPNY7 0'7X'XI019 O0'N0W N1'JNi
NNTOX N1IN N17V190 N1IVUN NNPN NNWIK NINNNT 7DWNN NPI0X YOPN DRI NWTNRNN NA1IKA
1gMYNA IX O0'P90N7 NIN'W? 7NWN 113NYT7 7nWN 1XY7 NMWIXNN) PN NTOX , TN N1IJIX 01PN DY
NN 7V NXTI O'9MUNNT W10 NIVW 'Xapn 1w (w7 7nwn NNt 112y ((nyw XN 71w 1'nn) SMP

.N121 NNNA NWTNNN NUNIXA 7AWN 11X 13NN 11270 IWINNDN 12T ,NI 71NN NWI'7 0N 00N NN0N NNAITI 189

// Nofar 115



NJ'N NN1910 NI0N,O0'N10719N '9-7V .2"1"31 %N I7MX7 N2 WIP 'K [NAN1VWA 7nWwn 7NX7 01I37X YInn'7
WX, N1IIINNKD OIWN NINWYL 0N NNTY WK ,NI71NN YOPN NN 7NWNN NNAN 7W YAKN 113717 X107
NWTNNN N'IX 0012Nn 7NWNN pwn NIN'91 O"NIVAWNN 00NN TNX NX NN ,N12Nn NJwnYy

117K W

7nWn NITIAVI N1YI72P NOTIA NITIAY "IWN 4.9.5

-0"JWNN N1'KI2 NOTIN N1TIAY7 O'I72P O1WM PN .N1J72P91 N0 TIN N1TIAY N17'713 APIThNNT NRPnn N17'Wo
ININNA IX "90JN |92 NENINN NI NOTIN NITIAY 7W 03720 0392 OIWMIT MW NIWMT VA1, 1969
1"WM2 NPITNN NN2NN  N1I3IUNN W ANPNN N17'WI V1XT IX7 N1PNA VAPIW 193 OINNN A NWIXPNN
,2017 '779XN 0720 0392 AN1w1 (2024 niw 910 TV 1{1N2 13°0 "NI1I [I'WI) NV NUN WTRNNN 1PN
0NN NMINZ10 NTIX IPNN 7391 (160) 012N NMIWPNTNIXTAWN IV 'K NX17 7W 2-1 11372 1110 197

.(191) omxu71-1019

7nWNN NIIPN NIKAIN 97 TN0IN) 'K7NWN NPPT1d 01 NUNIN N7V90 ,2310 173 NI'WO NIJIVNT7 TWXKA
J1920vw ww 737 NNX NINYY7 131 1"IN0N n7v9n 010 (1985-n"nwnn ,(nrwm)

NNPNN NI7'WI VIXT X7 .70WN N1TIAY 7W JUIX1 X7 11'WA npTnn amnn 1954-T"wnn ,'7nwnn pin
IPNNI1 072N NMIWPNTNINZNWN NITIAVA P10V7 N7 1N NNaNN 7W 17290 "W, N1379N0 7W np1ithnni
0'P'TNNN NIWN 1721 7W 0'N11'WA NITYI 012NN L7012 .07 721V JW 7W 0nM1WJ 0'02 7V NMIK'710 N1IK

.O'WITIn hwMa

NTI2V2 N1N'V2N NTON 4.9.6

NT12U2 NIN'0AN 'PIN7 N1Y193 N1'A7 DMWY |0, N1P1IUN NXI1I2P0 NINANW 7199001 NNPRn "NIN'W N110Na
No1I] NT1IAY2 NIN'0AN NTIPIY NI217,00'9-7V LJPNINW NIIPNNT OIXA 131, 01031171 NITIAY VIX 7u 07700
,NTI2Y 7V N1PTON AKX N1IPN,N'D-7V 1N0N19W OxXa1 NIpna,("Nintoan nTipv":1707) 1970-7'wn [wTn
NTYI 170 NWNIT 7NWN NITIAVT 132 NITIAY 0212 NTIAY 11217 ,nTIAV NiNt0A 027 Nvan A'13J1
172NN ,NINT0AN NTIPY NIKIIN7 OXNN2 .O91WN 00192 WIXPA 70101 DiNoan 7V n)inn Nintoa

JIN02 NJINN NIN'W PIYNN 'WT7W TX OV 0J0N] mMwpnn

07NN NINTVAN NIKIINYZ OXNNA 17V97 NIPNNA 07270 '3 NAXKIT NANPNAN1I2IVN 7W O0'7V13 N1ann,1qo1a
J17'yon nN1'Tna

WP NYW Xapn 1137V - 63609 'On 7nwnn N1w1 NV7NN 1K1 0'001) O'o1g7

12 1TK2, 07 ,7nWNn WA N'72an N3137 .7nWNn NWIA 012y 139 01PN NN 22,0010 7nWnn NWwa7 N131un 11atn, Nt ving 1o
J7'7W P70N N2IWAN 1K 172310 121N 7700 NAIWN 7NWNn NN N72pnn (MW TNNN 1K JPNN N1117) 70Wn 131X 1900 017019
.NX'7N NO19NA NNXNI NIWNAN DX 1ANT7 OI7IUN 12 TR NWINW INKNDL[PNNN 112N NIK MWIXKN NI IX D720 WK

.(19.11.19) "7nwn 13127 NIV NIWN NIPNNT7 NITNIN - 7DWNN NWI NITRIN 1K) 09011 00197 %2

// Nofar 116



POV NUII'W™M 4.9.7

ONNNA .POY J1'W™MA NIA™NA N13 n1nn ,2013-1"vwnn ,(Mw™ 09J190n O0'J0V) 0PV W™ 1X7 OXKNN2
.OX11-NaN 57V N719N0 pY0N1 7nWN 117 WNWNN [PNN NI N3 NINN 7nWnn pwn pging

omuown O0'3'7n 4.10
.ONW73 0"N1nN O"09WN 03707 TX [I'K NX120 N1AN NITA TVINYG
N'Poy NALIVOXI O'TY* 4.11

NP1 NNIXN NI'ONNA 72101 7'W9 P70 NPI7n 772172 P17 70WN XY DAY TUJ NNXYY7 D20 n0ann
YN ,N1INN NTANIXT N7 N1JIVN L, NTKO711-1019 DTIKND 70WN DTN X7 D1T7'WO0 'NinNA TP N
27"1nn

:01T'P2 N2NN NJ'WNN NITA NYIPN 77002 1T n"07100K7 OXNNA

N1JIWN1 NIK7100 NWIXKA L7732 DNWTNNNN QYIXKA O1INN2 N17'21N0 N1NANN NNKI NTRYN 11N'W (1)
.07192 MIKN

X130 7W 0090 12X N7TANT NNNYU790 M7'W9 npnun (2)
.7"1N2 N1ann 7w 00330 1"7190119 nann- (3)
.071VN 12012 19013 NNV NINZ079 NIN'Y (4)

J1T01 NIMI0TMO0A NNUIKD NM1711J02 WINTW17"1N21 YIX2 NN 7W NTAKD 09 1'719019 NIN'Y (5)
JDITKNXY N1JIYNIT 01 NIMK710 N1JIYN OV 217'W1 |0

OmuI7Y N17'W9 MInn NINI NNann LT 1110102 "N1NIgu79n 717In" 7V N0O0INN N1ANN N0V 0KX
T30 130N DTN L,ANTMX N713' NITNINA TPNNN AT NN .0"IYN 0'0INA0 MIX7 7TI1 NJIW NN
N7V2NMIPN ANIIZ079 NI (K) - O™ 0X1NY JWANNTPNN 191,09"IVN 0PN AT INK7 N17'woa
W M IWXIN TUXD NN N17'W90 TN 009 NptXt ()1 N17'WIn 01mp7 MwaTin m7iawn 773
NIMINTIA 71X 71N ONW71 070111710 0'0P"190 NI7WA DTN N1I7'W90 10 717pW 7I0 nwyl 7°I0 0M'Xn
7u1 OTX N1J ,N01N1 NPTN N'AIPN N70I0 1IN ANT19079 NJ11 01NN N1IINPYN .NNANY7 Nvuann
OXNNA Y1PI 7KW N0N7 DN NN1Z0790 7W NIKNXYN DTN .NT71000 D170 NIPNN Piwa N1'NNIn
NP1 N0™7W N'7131 NN190790 7W 07NN NNTX N17137 NIIWN NN OTK N3 N7V ,'N1PN VT2 XY

.NXI2PN 7W N'Jan n'7nInn 7w

NX12PN 7W NITIINN NINTIZ0T790 1K 707
.MXN O01INNY7 2023 77002 n2annn X 1wx C&I-0 1IN0 N'7'21N N'P70 NaN — Sunprime (X)
J'7192 Utility-n vinaoa nTpnnnn nn119wu'79 — Nofar Electrum (2)

.2 Utility-n vInaoa nTpnnnn nn119079 - Nofar Romania (1)

// Nofar 117



Utility-n vINA02 NN "VP'MII O™K7I0 O™0P'MI NIN'YA NTPNNA ANNYLV79 — Noventum (T)
n1I0M22

N"J0™12 NUXD OINNA NTPANNN NN1ZVYI — Atlantic Green ()
7KW NIINN MINKND NNUKTTIKYI0 - C&I 0PI ANRNNN AN90Y79 - 78w (1)

009 NIN'JA N1POIVN NIJIW N1I7TNA N1901) NINNI90U79 190N N1AN7 W1 7°I0 NINN1g0797 fqoiia
JWTNNNN NTIXD 01NN

NIPN NIX NIVXNKA N'ZIVIN N7V 7N, NIWNANND ANTAX NXY7 NNWIK NIXTN NINTY0790 NMI0I100XK
1NN 710N ,NNjIN ,Nn0TIN POV NIN'YA 112NN NUNA NITNINN OV N'A1J'02 0111710 P1wa NI'NNIN 72
.TIV11N0

NP773 010 2024 nIw7 nann 7w 7un Ty"

.NNPN1 W31,1N0 ,]1N'N "NJ0N NNT7WN 1IN NP NKIP71 NNPNA O0'0P'190 12X 7W 7V197 akXin .1
J1NT1Z0790 7NUN NANN NI'NAT NN2ANN NINTIZ0T79 NIVXNXKA NNTRX Jwnn .2

.NN2NN NLNAT NINYLV792 N'7IVIN NITIXD OIT'P Jwnn .3

,T'NY 130 291X VT'N 1TA2 0J'A NN2NA 7W 27190 N™10100KX 12T ,7'V7 AT 7'V02 O'0NINA O TV
NIMINNYNA 1217 7N2NA N3Vl AYTX 7V ATAIAN TN 001ana 7V NI PN At NN NTand
191N WNNNA7 IN WNNNAYT7 K7W O™WY 17X 0TV .A7X2 27X [N1A7nWa 7V1 ,NINNXT N1'O1Y N1'7373
WIp 117 ,n1ann NL7WA 0I'XW O'NMIA 7W1,7'W7 NvI19Na n1ann NiJvan A'Thian iy ,niw
WIp ,09I1Wa 010N NIJIVN NNPNA 'WiP ,n1ana N17'W9 NIN'97 0'WinTa 1NN ANIpn 1IN'Na
13900 NNpa7 O'wATIn OMIWXA N72p-X ,N13IYN NPa7 NYPIP 1IN'KA "W ,0'0N1W 1IN'KA
O0'J'70 O1019-'X ,7V197 NNaNn *TU N1MIIN AXXIA TIX7 O'WINTh OJIW O'N1A OV NNWPNn 'wip
L1Juna nnpa MMy ,n'7a1a Ay, 7nwnn '9MYna  NINTONA O™I'W ,N1J1VN hnpa7 oninnn
N'Q'W ]91N2 ,2"1731,01TD 072 272100 "W JWnn ,n'N13pva niJ7want "71a nian' nnn7n juwna
170 3 IN 2"1"J1 7'W7 N10119Na N1TI010OXA WIN'™7 N'7373 NIIJN'A |'NX 'J AJpON7 nn1ana NX

.1707 4.14 7'y021 O"'V1INA {13700 "NAN TNX NINTPND

// Nofar 118



N11NPa WA NINNINA7 'OX 4.12

72X NIN'J1 NANTNYT 72PN 07190 2012 NN NINN190'79 NIA7 n1ann n'7v9 202341 2022 o0vwn 77nna
N7W O0'7Wan 00PN NNPN7 2024 NJWA 71V97 N1ann NIJa .07 aXINnl 7KWl 07w 0'0p"Mon
IX'7N'07N TV DKW 1IN ,07W 005190 12X NANTNTNIN'D JWANY7 7'2PN2 07'W3 XN [N NJIWA N1ITTNA
,ONNPNA 7'NN NINKI O'0PMY7 0N NNPNT W31 '"NJ0NA "IWPNNT7 NN NINIA 1T NIA0NA .NIMINAN *7u17
NXI11j70 N1NAN 7W 0'0P1790 12X 12T 00197 .0J1WN 007190 NNPN INTMY7 N1NPN 1INTKY7 71997 131

JIMI0pPTA N1 1.4 W0 1D

,q0132.2"NIXAT NI1XKA N1Y01I NIITTNA 7KW1 09013 N'71V9 "91N'W 11X71 T'WNN7 N1aNn NIJa,1J 1nJ
nNPNLPIW ,NIN'g 0117 "7NWNn 13101 7NWNN NPIOX 01NN NN17'WY0 NANN2 T'WNn7 n1ann Ninia
J7KW M12XN 2NN 12X 0MAXINW O™7NWn 02317 N30 N1TRY 7W 07901

,€JOV 11N PIna At nIIn NNTaad , TV 10 nJIX VT'N 1TA2 13',7'V7 DanNnpn nJwa NINNYNa7 'oxa
7N N1'I3N .A7W NI'POVA AMIJNN NIWNNNA 1217 n12na N131val 119X 7V NTNIAN nT'N1 0012nn
O'MI1 7W27N'A 12,0120 *T°-7Y ATNIW 93N N'NIAN NJIW [91X2 WNNNN7 IX WNNNA7 X7W N7
NNpN 'Wip ,n1ann N17'Y0 NIN'O7 O'WnNTA 1IN ANIPN NN "WIP 113 ,n12nn N0'"7W1 0I'NW
O0"1J'W ,NNTONXA O™1J'W N1JIVNN NNPRT7 O'WINTA OMIW'™XA N72p1 'Wip ,0I1WA 021000 NIJINN
Jwna ,n732102 N1'Ya ,ONINNN 0370 010192 O'213'V ,N1JIYNn MNpga N7V ,7nwnn '9"Myna
1J NJPONT7 N12ANn NN X'2'W 91N ,2"1731 Aa'n1J7wal "7112 nan' ann7n Jwna 01N 02 12Wnn
009NN 13700 "MIAN ATK NIWNNNAT7 WWN 0P 'J IN/1,2"1"J1 NIWNa MNPaT7 17373 n13Jn'n 'X

J7n74.14

O0"3A1IXA OMITX 1217 '90J VT'n 4.13
.1N2NN 7W 09030 NINITA 37T X 1KY OMIAIKT OMITK 197 NP1702 903 VT NITIK 00197
7o M T 4.14
07373 NpXN 13'0 '"N1A 4.14.1

JTMN0NN NMN7V901 7nWN 11XM7 NJ1YN NNPRYT7 'NNJN 'NKIN - 0" "YWA 0™MI'WI IR NN1Pgna ionn 4.14.1.1

-INPXNN O'KINYT 1397 .N1279N0 7W nnpnn 7IX7 O'WATIN LI 1K 132 210 KWK 0717 171370 10
NOXN .NX12P0 7W 21NN 01" N'7137 7V N'NINN NVIWN ,0191 "KIWKN PIw 7wi 7731 pwnn 7w OM7373
O'TINN "T-7V ,X'NW N2'0 73N 'NIWK NN D720 1X/1 2"NIKA IK/1 NT1IKA IX/T YIKA N'73730 n1'7'woa
NX12PN N1N2AN 7W 17320 21NN 1P DK O7T'TUNN A NN IK/TNTIRA IN/TYIXA O T01N 01911 1K OKPIA
7W ANpPNN N'713"7 010NN N7 27179 10NN YW 07y 131 ,70Wn 1XM7 N1J75nn NNpn7 winTn

.0"0"NIN MNP NITKTIA V1197 1X,NNANN N3N WIN'TAT 7AWN X7 N133nn

,A1INA,]"719, 7190 ,2"NIXK, 7KW NIJIYN O NP0V NNANN NITA TVINYT - 977N Mywa o"'w7 no'wn 4.14.1.2

17X N3 TNA NIYPWAN N'2IN .N19013 N1MI0TO0Y7 N0'IJ NIN1A 131,]11 1'J'X,N"12710,0"I0M2,1"70'K ,nINN
10 .(Q"31 0T nap KT 0171, TIIKD K717 ,NW) TNIjPNN Yaona 1701 17K 1K 17172 NuXIan

// Nofar 119



0J'n NN2ANn 7W 1N'NR NP NITA TVINYW TV ,'N1PRN Yaona 72pnn7 N1Mox 17X N13'TNA N103Jnn
7W N'J'72p0 N17'W90 N1A0N2A 10111 .NITKN nT'WN N1aN7 11X7 717V N"0N2 nYpWwn vi1xX,13 1nJ .n"wa
.11 71T Apwa) 0Mr Nvaovna 7'1Na 0'pI0n NIVXANN L N13IVNn P70 NWIIN NInn p7n n0ann

J'9"7NN MyWwa 0MI'WY7 N9IWN NXIAPn ,OKNN]

AWK 12T NIIWN N1I3WNN 7W APITINNT nNPnn NIM7Y 7V 0W'9WN TTN 0M'W - 7102 0"1'W7 ng'wn 4.14.1.3

NNAaN7 .nann 7w innn N1M7Y 7V ny'wn TTNa N7V 01 .091WN 00390 NN 7Y V'gwn
0"'WY7 OXNNA NIWY7 NNX (ITUNNN TMUNA 010 7NWNN ONTN101JNW 7KW O0JpNN 190N AXIApn
MVNN TN .7NWNN M'NNA N'7V7 TTNA N'7Un "2 NNMON NIN'KN NN 1011 .]31X7 O0"M'NNN TTNa
NOIWN N12NY7 X1 12T, TTNYT TRXIN 13'KT V1177 1'0 NX1270 N1NAN N17V22 NI2nnn g'7n 1ma 07iwnn

JTTNa Nv7uY7

JXN ,NPIOVYNN 2XN ,N'73'730 N17'U021 UKD ,7NWNN 11X 01NN AX12P0 N17'W0 01X 7W1 - pwnn axn 4.14.1.4

N7V N12NN 102 NIJIWA NN O7TIIN 0PI 7W NIMITTNAN NTN7WNNN NN O™MI'w 100 Py

LKW O'P1WN 2XN1 '"M71VN n'73730 AXN 70112 .NXI3N 7W ANT7'WI NIKXIN 74 QU117 y'9wny 0717y
.NI7'WT7 1IN'N1 10 07 NN'713° '7U1 112NN 1IN 1NN 7V Y'IWn7 07717V n917°K1 2" 1K

N7y ,0MPI0 ,07K0711-10190 O77IXTN "1'NN AT 77321) NINIWNN 1'NN D787 - DInIWNn "1'nn N7y 4.14.1.5

7V1931 112NN N13VN X7 O'WNWNN 0710 NN N7 7V NVIWn N7 0717V (NN 1171 N7'w
O™ 7V V'IWN7 WY JINKI 1I'W 73 .0 9001 O01X'NN N'TN1JIVUN DK 012NN W13IN 12 1'NNN 7Y KX
N30 1K NIJIVNN NNRPNTNWINT7 N173'730 NIKTIN 7V V19WN7 773 12 W TNV N1ann

NIKIWIWA 0213 1113 O"NIVNWND 072171 0M1'W - DIZ'WD N1T17Y21 DPY0XN MWW 072171 0w 4.14.1.6

ninN7n ,NNN7n ,N17'Wn 11752 078,231 MK TN, 070 2V DT N7'WN TTVINA 0713 ,NPJI0KN

N11N7 O0"717VN O0'N17WN2 21371 N17'WA N7V NNP™NN7,071 NN NNP™NNY7 X127 07717V N19aN1 1IN0

ONNXD O'WTIN2 NIMNNINNAN *J 11X NTIWPNA .OANINA NT"71 NNANN 7W O0'0P"MY NINPNa 02137
Q135NN P70 NPI0KA 0121371 072100 N7V 2787 017 07717V O1TKN 00 11TKA

OIv'7 N'713'n 7V "77"7W (91K2 V'IWNT7 2717V 7KW 1IN01AN 2XN2 NINTITA - 7KW Jinvan axnn 4.14.1.7
NYI97 01117 717V 7KW 1IN0 V11K 13 1NJ 01NV 0'13'07 O0'91WNN 01W™ 0'WTN O'0p" MY
7W D907 O0NA7 0717V NTNIVNWN NN NNTITA 70112 7KW NXI12P0 N1NAN N17V131W N1J1yna
NNN7N '3 1MXT .P1WN 9702 V1197 73 "T-7V1 OINK O'NINNY7 7KW1 NWTNNNN NIXN OINNN 02PN
NI'7'WT 1P O1"J 'J NTAVN X7 P02 NKT,NN2NN N17'W9 7V "TNINN X7 (9182 nY'gwn 712 nnan'
J7NKAWT7 YIND NTPINN NXI1AP0

ATNIND OINN AVPWAN NIKTI 7V QU177 V'gwn7 a717v 09301 T "1'NNA AT - U9IN1 T "1'nn 4.14.1.8

NJ'N2N N11'0PI0K NINTT N NPT NA'0IN07K DIINT NTIX7100 NTIXN OINNW 737 0171 HWTNNNN
NOY79 OIXNX7 NN JINA UXIAN NI'KO71-1019 NIJIVN 01T '3 27210 K7 KT OV .(79'0'71) N'7373
NN1N VIINT AN "1'NNA AT, 70112 .AXIAPN N1I7'W T "NINNA "NINN 13K AT 11370 N12aNn NJYn7 ,ANnNnn 't

.01WN 00 1N9NN NN2NN N10JJN2 OXNNAT,7NWNN NN T

// Nofar 120



o931y J13°0 "NM1A 4.14.2

N10JN 0101921 N3 NT'NA A'7N 7KW NXI12P0 N17'WY - OUNINNN_0'J'70] N'J1-'X1 N10JN 01019-'X 4.14.2.1

o717V 7w O™NINN 0'J37702 A'31-X 1K N10JN WIT'N-'X .7nWNn NiwA "T-7V O"NINNN 037701
7KW1 N1Y01I NIJIVN NNPR 12T ,N7W NPOYN NTA0I00XAT NTN1IIN ,NX1AP00 "TUT 7V N7 y'own?
JNIVNWN J9IXKANNY AT 1370 ,"P1wn 7710”7 12UNnn K7 13 1IXT AT 1wpna

N71p71 NNTON7 NTITI NIJIWN NIVTNA NXIAPN 7W AN17'WI ,7'07 1INKJ - NMI071000 D201 0w 4.14.2.2

.(2"1"71 N1"N21I0 NWMITA ATV NI 1IN 12N IWIK) N1JIVN NNPRT O'WATIN 0107100 0w
NUINWAY7 X1 1NY NNINNYT T'WNN7 ATNY QX710 13 7V1 NNONN 01NN 13'0 NWTNNNN NIKD 01NN
N1'201 O"I'WY7 O'91WN ,NN103JN 01 1nJ ,N1aNN N1MIIN WIN'A 73'97 .aX12Pn NI7'Wa 7V V'own7i

JmMi107mn

OMIWIXN 73 N72P1 NITIAY VIX'2] TIX W1, 70WN X7 NIJIVN NNPN X7 - ODNIWK 0NN N732 0170 4.14.2.3

Nnw1 701N ,70WN NNAN ,OM7K9XIIN 0911 ,70WNN N1WA :133) NIWA NMWINN 0moinyin onnmnl
NIAN7 TIWnNn NIK7PNN TIWN NINMAN TIWN 123 27Wnn "Twnl 13300 1911 ,0'72100 N IK Api7nn
0'3J1NNN OUINTA NINI77 OXNNA 1INIT IX 1IN |IX O0MIWIKAT 0NN 73 '3 NIKT 73 'K C.(2"1'31 n21aon
,OUNT NINT72 N"NT7 01147 71790 127,091W 0'KINA 0NN N7 0wy 7"10 0nan,|j3 1nJ .0p'g 771
01 O'NW71 'K T3 X77 0PN NJ'ON 737 TV 073770 NP7 1K O0'0P1190 N10IINA nT7 NI 017'nY7

.1N2NN NN3JT 12 N0JINN 71071 1K 112NN MWK [TAIKT

NI'JNY7 O0'1J0N1 NNWPNAN TVINA 7NWNN '97MyN 7V NO0I1AN NI N1ANN N7 - 7nwnn '9un 4.14.2.4
NIJIYN 78I1W2 NX130 NN2aN7,12 103 .(7nwn N0Y12) 7nWwNa 1N0NY7 'N1NNN piw n1aond 1K (PPA) 7nwn
AXI'NN 7NWNN 7W N'NXY NJMIX OMWIXNN 7TNN 1121 O™NINN 03770 ,103 231N 170N N3N NI7V19n
"MUN7 0Nl OXNN2 1370 17K NNTOX N1JN N17V190 NX12pP0 N1NAN7 071Wnn 7nwWnn 17"Myn .pnna
Blue n1013n ,9012 .("013 7nWN X ,"'NN) ON7W 7DWNN 7907 NV NNIKA 7NWNN 133X "T-7V 071000
N'717V 7NWNN "9"YN1 N7V IX NT,O0KNNA DNM0N NNJN 113732 2"NNA 7NWNn '9Mun 7V niooian Sky
72WN INK7 I X AT WP .O0'0"M190 NIXIWNA 01103 7NWN N1'INN 112NN N10IIN DX 19W'7 1K V1397
727 ,NI1IK N1ITTN NN 7NWNN NN NT7u1 1IM91K 202241 2021 0w ,N91NK DK TPIW ATIKD
10112 .7NWNN MTNNA NTNIVNWN N7 NI OIX 2023 NJW NKT OV .O0'0{'M90 NINIWN 7V 12107 Y'Iwnw
NIMIX'710 N1JIUN [N NYWY7 X'WA NYW DX N7'AUNT TUNN '9MuUN DX 7nwnn 1wl nni'w 2022 njwa
.O09IWN 0P MY NIKIWNT NI0IINN 7V V17 OW'IWN 17K OMIW .N17'WT 11K

NX12pP0 NI0IINT NMIK710 NIXK N1JIWNA 7NWN X7 AXIAPn 7W AN7137 - OY7PK "1I'W1 K T KN 4.14.2.5

,M101INV XIN ,NIMPN NYWI NIMPN NN TTIKD ATN NXINN D27 N TN NVIWIN INKI 7AWN NN1INnN
0"717,0M7XN0Y1X OI'K TWX TIK AT KINT A17W ,021MN0 NIV . (09011 07X 0091 NINNN 10Wwn
.NX12j0 7W N'N10I3N 7V - 13N XXT' 7U1931, NNMON NIV O™IK'7100 0'7IXTN NPION 7V 13 191IKA V'OWnYT
XIN 13 10T .N77WT NIKXINT X120 NINAN N103IN 7V NVIWN N7 N'717V 07K "NINN 1IWY7 ,0KNNA
TIXN M7WNA 02137 11X MpPNA IX O0'0P"19 NNPNA 0721307 X127 01 0MWY 071X 11K AT

// Nofar 121



,7NWNN NN 7V 01 NYIWA N7 DTTWY 1MIKD ATR 'XINT ,T011 . 7nWN 11X"7 NIJIVNN 7W NYIAT NNAWNI
7NWNN MNNY Piw N9TWN N1aN7 002 0'P11W1A 712NN 7W n'N103Jn 7V nNXNNAI

10190 00710 "'NN 7K '7'7321) WIN'W NXI1A70 AWV 002 02'3730 "1'NN N7V - DINIWN 'Nn N7y 4.14.2.6
01 73N XXI' 7V1931,NX12P0 NN 7V V'0wn7 27179 ,(2"1'31 0rN'7n 117710 ,0°'91X00 , 0NN ,07K 0711
.7nWNnn N'JNN 72pNN0N MYN7 02'3710 N7V 12 OXNN "KW 733 ,N1378N0 DNPpR7 1172730 NKTIn 7Y
N7y N'7n 2021 NJw 77002 .091WA 02310 "1'NNA NPV 01NN DT 070 (7713) 2020 w7 TU 1J 1Y
.0"'NNa N 070 2023-1 2022 0w 770021 OI1WN 02370 "1'NNA

N12'0N NXKXINI ,O0I1WN NIJIVNN "2A'ITNPIOXK O'WIA'WT7 NY1WN DXI12P0 - 02" NPYOX "TVINA 013 4.14.2.7

131 NINMAWIT 0NN L, OMIIN0 O'WINK APV O0'70) NNAWN IX N0 ,NPI0X P WIAw [113) NIiw
ONNNAT,NIJIVNN NNPNA 21T 017 07170 07K 0Mpn . ("N 10N 12111 12UN 0WIINN 0™IIN01 OWIK
NITNNN NN N17'WN JWN NIIK7 NX2N O1TKN 02 O"NINN NIPNN 3 11X .09INAT N1N72 nT'NY-X7 02

NN N7'WN TN107221 ' N17'WN N1M7V2 0707 131 7KIWY7 072'J71 NPY0NA O'WI1A'W ,n917KY7 ginin

.NIWN 720 NIVXNXKA N "2 ,NUXIAN N13IYNN 7W NnpPnn N17'WY - DJWN 137391 VIX' J720 N7y 4.14.2.8

NI'XTIA VIATT7 0717V TWK ,NIWN J727 NPOYN N7V O0MI'W7 NXI12PN DX JWIN AT N1I7'WO NN, OXNNa
O"WX 0727 NYXNXA NUXIAN 2"NKTNZ11KA O'0P 190 NNPNLE01IA .091WN 0'0pPgn 7w n'7373n
N1I7V2 OM'W7 2"NIKA1 N1KA AXIAPN NM7'W9N P70 qwin AT N17'W9 Annn ,OxNNa .(APItnnt nnpn)
NI OIIWN O'0P"MYN 7W N'73730 NI'KTIA V197 0717 WK ,(0N7W nJwnn 1725 N1217) 0937190

minhial

NXI11j70 N10IJN - NJIVNN NVWA NIN1P70 OV 70WN N1'IN 'NJ0NA NNWPNNT1 7DWN NIMX P07 ng'wn 4.14.2.9
AWK N1JIVNN Y7010 1K OIIXAN M72N00 Blue Sky N103Jn 131 N1"3371X NINTOX NIIN N17V190 NIJIUNN
O™IXNN 031N OV 7NWN NN'JN7 0J0N2 NNWPNNA 'WiP 137 .NIJIunNn NINPIN ON7W N1IJIXN "N0WA
NUPI X NINIPYT7 NATY ,NJIVNN NOWA NINIPYTZN IX [31XN "T-7V 7NWNN NI™MX 902 N7 ,NJIVNN "TN0WA
.NX120 N10IINA OXNNAT,INIWNN VPITN TUXKN N10ITNA V1197 0717V ,]371XN TAIJ [1V1'9 177N 3770
WIP ,0j"MIN NNPN NV NINIPY70 7w 7nWNN NJMX Q1WA NY0 01 113 ,7NWNN NJMXA 0T ,0KNNA
N1JIWNN 172pN'W N103JNA N7 ONA7 717V NINPY70 N1I7'WY Npo9nl 7nWwWn N1'Jn 0J0N1 NMNwpnna
.N112NN NIJIYN7 0N 10N N10IJN7 1K 17X

N101InN P70 131 '"NNN 72NN NX12j70 N1INAN N101Jnn p7n ,72v7 3.1.6 7'w021 L NYNI - O"NINN NINIP7 4.14.2.10
n7TN 1370 NOPI 7W MpnA '3 13'0 0P . TELECOR-n 72pnn 2"NIX1 91K nypwnnt 01t 0inn
197 12'0n 7KW pWN7 ""NN 7W NN12'WN 1IK7 NXT OV 17K D120 N10JJN NJvag| NN T3 [V
Sabinar-1 Olmedilla, TELECOR 7w 1y2'g N177N 7W N1pN2,]13 113 .01 13K DTN1MATNNN DK Y9N X7 1'NN
7W 1N'NA NJI0N 7V NIJ7WN N7 NI717Y INKI VITKY7 [0112 .[n'973 21NN DX PINNRY7 Y7X'7 D177y
N1N2N INXI NPNA 0131 WTIN TN O071WN 7nWNN 142 017WNN 13 QTN 11IK7 NKT OV 17K 0019
1973 21NN NPTNNA AT 113700 130 NN2NN NJIWAY7,NINDA 1wl 7nWNn DX 11IN7 NITKWI N3N0 0P190
JTUIN ININA UP'INTN NINAN

// Nofar 122



7NWNN W17 nX12p0 7W nIPNNA XN 7NWNN NNATA - U1'0 N1N'W P90 1K NIJIVYNN 703N 1XN Ngn 4.14.2.11

TSO) 7nwNnn NWA 701N TXN NNYN INKD 70WNN DK V177 7DWNN NWI NITT,INT 12,0770 ,1N7IN1
.INN 1712 72PNN K71 W2 07" X7 TWK 70WN 42 N9'wWN7 nX1ap7 0na7 o717y ,(DSO0-1

,13'97 .00 7nWN Njponal n7w N13IVnn N1IYPNA N1M7N NXIAPN N10I3N - 11101 V20 Wi ,09pnnn npn 4.14.2.12

WITK'7 NOIWN N1'A7 QWY NXI3P0,]13 1N .07W N1JIYNn N1I'PNA N1TUA7T 131 W20 K717 n91Wn nXI1apn
,00{71192 O0"IIJINN OYINT NIN72 2137 O01a7 07717V 07K 73 .2"131 N19MW ,N12I3 N1JIKN ,N17207 10
N7 O0MINK INKI 0P OWINKN P70 '3 MY .N19013 N7V71 NWA7 7nWn NNItat 11X Njpoogny
WINTA |NTA P79 '3 X AT IWPNA .ANPNN 173 NIMNK DN IK 0J1WN 0'N10™A,0(702 NINY7 ,0°013N
,OXNN] .0'WTIN 7W 271 1900 JWN7 71701 TNX 170 (O'KIW 1j7W2) NIWNN 121N §70 NIPNNT X7
017WN N7211 NWA7 7NWNN NNITA 7V nJ7W0N NI'N7 0717V 1N97N00 DX WATTA 1INKI 'KIWY7 P 7W npnYy
NJNT N1XYY7 01IW 127,T1902 O'0P"MYN 7W W'nnN n9Mw n'7n 2023 77002 'J AT 1WPna MYt .10

.w"nnNN WITN NITIAV NN7WNY7 TV ,NWA7 7nWNn nN1Ta

NIJWNN NNPIA Q™7 YPIP7 Aptt N AJTIXN 7NWN IXTY7 NIIUN DNPD - UPIPN0 KW ng'wn 4.14.2.13

NN7I1N NIM7Y7 .0X12pP0 N13IYNT7 WATIA TI'YX NAXAT NITNWN NNAVR IX7 0910 OMIWXT 0NN 1721
JNNTPN NXI1APaW 0'0P" 192 NNNNT NIKTIN DNY7V DTINN nYIWn N7 2wy NPt nxe X7
NJINKA NI'YPIP N1JIVN 112N IWKI ,NT171'KA N17'WTN N1A0NA 01T NI'TNINN N7 N1717V 17K N7y
NNPNINIITIN0 NYPIP 77820V N71V9 '91N'W 2N7 "WYY ,NIWNN NIPNIN 07V 'UPIpnnn, 7nwnn nwn7
"UPIpPNn 782N Win'w NIM3It N'71p 7713 ,0121 NN N13IVNN 1120 1X7 NI9NIWN IX/1 DTINN NIwn
1NJ .7nWNnN NWIA N121 NNNY7 71N NNN 7W AKIWN7 nJWN N1IINN NNPATOI1NK 7AWN 113 112Ya,0'J1n0
NIX1I ON13N 'YPIPNN "TNJ0N NNINN AKXINI NXI1AP0 NIJIUN NNPR7 DTN YPIp7 NPt nviag |3
0™MPNA 17190 "T7 OXNNA ' MXT DT WPNA 071027 1K O'0P"190 NNPRA 02137 O0Na7 07717V NP
'UPIpPN7 0N NIN'JWN 0J0N NX 7027 'K WA TIAVWN 7V2,1'VP7P0 TIAVW WINTM 13770 7W NMpna 0'ntion

.Oo"Taviwnn

NNPN7 0INATA NINT72 1TRYT X7 AXI12P0 NNANW 733 - DIMIX710 N131YN NNPn7 O0UNT NIN7a nT'ny-'X 4.14.2.14

NYIWN NN N1717Y 10 ,1127NN MW 01170 O'TYINA IX NIIWA NNTOXA NIVIAPN NIMIK710 N1J1VN
NMJTN N110N2 AXI1A0 NNAN "7V NINIW N1M2 017'N7 01 ONW71,712°N0 WK 1K N0JNN [TaIKY
NINWIN NI'N7 N1717V OINTH NINT72 nT'AY 'K 7W 11pPN2a,13 103 11200 11WK N1A0N1A 1K INNNN 7'7n2

19011 NITINN 1A' N7V 11277 ,WKIN 133310 X7W N1901) N7V NX13j70 N1Nan 7y

N"9X1 N1 IV2 NINNA 73971 0120 DIATT 17K W11 ,DNYNNT 7710 NWTNNNN NAIKA 01NN - pnn 4.14.2.15

7197 1X N10JIN 72p7,0'0p"92 NIIT7 X120 N7137 7V NU17 V19WAYT7 n'717V 132 NANTI N1NNN .2aNnY

NN ,NMNI10IIN ,NTNIIIN 7V KX1' 7V1931,0051190 71IVTN1T NNPA NN N17V 7V 01 103 712N MWK

N1'JN NIYXNKA OX |'2,0NNN O™IK'710 009 7W N'2'0N n0"3J,]3 1N .AX12P0 7W OINITNN O

7NWN N1'JN NYXIAN 002 AXIAPn D737 00710 0'piiwa,q"mun 1MJn 110N OX 1 piw "1'Nna

7W O0"IN710 O'0PMNY 7NWN OMXN N2 NIVWA 70WNN "1'NN 12 UPIXYT 72107 0717V ,1W "1'NNA NWAIY7
LMXT7137" NINN VPIN NIAPYL 7NWNN "1TNNA NYXINN AT N 1717 X0

// Nofar 123



71IVON71 NNPNT7 WNWN WK TN X NITINK - TXD [1ZT0 NIXXINTDP19N (TAIK K72 D721 X nimnx 4.14.2.16

NIMNX N7INN-X 7WA OX 21 XN DIMNK NY1PN 9170 7w OX '2) N72310 230, 70WNn 11XM7 N131unn
7W NI70N IX/1 1PN WAITA VIR NNPA,TIWN NN K7 TIKND WP 1120 07y71 (01100 2131 70 X
NTNINXINA V1197 717V 1WK 12T, N1013N |TAIXT 7202 N1'O0I N7V NXI12P0 NNANT X107 17178, T1'X0

.O"NIYNWN O0'NIJ0 Y'PWn7 X120 NNAN DX 2N71 n1ann 7W NI'903N

OvNIN'01 O0'13'021 NJ1NJ NPITNNNT NNPNN N17'VT 01NN N110NA N1ANN *T-7V NUXIANN N17'Y9n -nintoa 4.14.2.17
NuXIaN 7"1N2 091WN O0MNXKA 1012 .A"1'J1 7nWn NITIAY 02132 nTIAY D173 NITIAY V1X'n 0'vain
NTI2Y NIJIXN NYINT O'WATIN NINT0AN WXNKI NOPII N1ANN .O'N1T 0"NIN'02 0731370 "7V1 NINIT NITIAY
JINT OV .N0I1770 NIYTNA TR NINAINYT OXNNAT NN1T (91KA 7197 03727 NK NANN 131 NIN'0A 121370 1K
X1 N'7373 ,W97 7122 NIY1IAZY7 n171p1 0TIV 002NN DX TIWNT QWY 17K3 OWINK 7W ONIWwNInn
7121 711 1112 NIYIAN N10JNN N0 N10"719 112N7 .'033'90 NAXN 71 NNANN 7W nNW 7V nY17 Yy'9wny
,07P1 ONIX DX NJ'0IN X7 N10™AN N10"719 12 1PN INKI N10719 WI1317 NI72p0 NWAIT X' 31 Wid
.O"N1NN O0'N1J0 O0'WA9) ONIX'7 07W7 nX12p0 0717V ,0pP'70 1K 0713

TUINT NIANNN NAWN7 0N N1MNNA NITIINND N1JIWN N1MIT0M0A NNANN D170 - DWIN AXWND 7V ninn 4.14.2.18

0'J1NJ3 N7X O'7"70NW P X7 .(AN1T31 N3N 7010 ,n371n ,nP17n N1Nan) JnoINn 011ANN NWI7 112N
712'NN TYIN7 DN NIXTIN 01N 7W 1'370 "7V 0NW X7X,070121 0'A1301 NI'IXNY NTAYN] 0MpPNn NN
N7V900 0MpPNNN1NAW N, NWA7 NN2NN JPNN DX 12N7 N'7137 'K TN01NN 071371 733 .012N2 7N 1K W
7W NpNa Lol .owanny X7W 717V nNgX NNaNNW N103JAN '9X OXNNA1 ANTN [NNN 7W 1"N0Nn
NTNUNW NIMINYN IK NR7'WW 09030 7W 0770907 n91WN NI'N7 2'1WY 112NN ,NWI7 112N 17131 1TV

212NN N7V 12y

NYUg 071N TIAW NIJIVNT MIWPN ,UTNA ,N1713J0 NIJIYNA UIW WIN'W NYXAN 1NN - 1270 2130 4.14.2.19
112NN JPNNA IXI'MN 7NWNN NPI0NA O'WI1ATW1 021377 N1aNN DX JIWNYT7 0717V 17X N1J13N1a "w'73
,0'9NIW NINIP7 ,0°990) O0JIW YT MIAKN 012NN T2 ,70112 .NNANN T2 IXAN YT'N7 Pu7 0Nz XN
2NN L,UTNN MAKND TIVIN TIIX7 .N901WN AN17'W97 nNann DX 0'wnwnn (Q'1'31 o' ,0ni7wn
NMNIJIVYN NIAN7 OJ1W OM1X'N O7XUTT Y102 N'7V19 NNaNn .N1IW n'A1713J0 NIJIYNA N "2 NYTTNoNn
13N X7 KT OV TN .097NN 7W 11PN N'NNn NIWWIKNNN N'7137 1INW'71 1270 NI9{PNN 90 NIIWN
NNINN NYIWA N7 0717V 1INKI V1K 7W 1INTWNINNYT .1270 N19pPNN VIIN7 NNaNn N'713'7 0N NIKTI
PTI 11'N7 02 13 VTN NIJIWN NIANT7 NIM7U2 NKW'YT WATNT7 N717V NX12P0,70132 .AX12P0 NI7'WO 7Y
JWNIN'W 733 ,17K3 NYI9N 0w

O"™17n N'N11NT1 NNANN N103JN - 7nWN N1'JN YA TV 0N 01'7WnN Nyapl 7nwnn N1'JN 1NN 7V N172an 4.14.2.20

N2107 VoW 1WX 12T,(NZ17'KA 1PW1) 7nwnn "1'NN N7ua 11mgIx 2022-1 2021 0w .7nwnn "1'Nna
7un 7NWN NN'JNN N10IJN 7V 7TV 0N 1IX/1 7NWNN "™'NN 7V 117210 1700 .0'02"1M90 NIKIWANT NI 7Y
J MY AT WP .O09IWA O0pP 90 NIXKIWANT N1ann N103Jn ,0'0pP" 190 NITNINA U119 010N 0130
71907 (Council Regulation (EU) No. 2022/1854) n1NT NIIPN '91KN TINTKN 1WX 2022 121071K2
NN OXNX7 N0N2 NIMINT NIPN 1WAPT 'KINNN TIN'KA N1ANN NI 'J VAP ON1A0NA ,NWNIKD "1'NNA

// Nofar 124



, AN 12,uX1n Council Regulation No. 2022/1854-n N110N1 .7nWNn "1'NN NX N'NIN71 7DWNN NIMX
7W N7 NIMXA P NNNINYT7 0TV VXN 131 2023 niw 107 TV (MWh-7 EUR 180) 7nwn'7 121 1'Nn
NJ'MN7 7nWNN "'NN N72J0N N1I9TIVA NI0IJNA 1WNNW! TINKA NN2ANN N1ITNN 13 uXin o (5%
Council Regulation 7y 002NN .7NWNN NJMX 9PN NNNYNYT1 7NWNN "1'NNA N'7UNN 1V191W 03371X2
N1TN TVINY 1137 .70WNAN "I'NN N'7210 1272 NIKIIN '917°KD TIN'KA N3N 19001 13173 No. 2022/1854
.7NWNN "'NNA NTNINN AT 17N 7'2N2 NKT OV 11010 (1"7191 T1902 NIAY7) N1I'Tnnan P70 N1721nn
'on) 2022 1202132 30 01" 0019 WK ,2022 7w 'wi7Wwn 1V217 1M10PTA NITA 1.5.7 90 1K1 00197

.NMI9NN 1T 7V 0T NITA X210 12 MNKD VTN WK ,(2022-01-115374 XNINOK

O**Tin™ |13'0 "N111 4.14.3

'VUpIPn 7V NINIXND ,NXI2PN TT-7Y NINTIPA I NPTNINN N1JIVNAN 70 - NN'JW 'NJon 7w O07p1n 010 4.14.3.1
JNINJW 'I0N N3N S W7W TX K ,(NJIWNN 7V1) qniwnn 0ptgn TAXKN 12NN W gniwn N7V
N 17-7V '710"127 OINI NIN'JWN 'NJ0N 1011 .0P'090 O'KIN1 07NN O'KIN 07713 N1N'JWn 'NJonn p7n

TIYW WIn'n 7W Npna 01 N1M10M0nn 7011 NN'JWN '"NJoN 7W NI'TIO NNYn 7W 0Mpna O'TTXNN
MPNL ANKAITXYT [PNNRN NN 7V DNINT7 1'UPIP00 717 0MWIXND O0'NJ0NNN P70 ,]3 103 .'UPIpnn ‘7ua
.0J0N 732 VNINN OUINT NI72 ['WUPIPNRN DX N1I97 21NN (NJIWNA 7V1) 0PNTN TUKN ,0J0NN 7107 7W
NN NINXIN N1JN2 13K WK ,N231NNT 217790 N7V NIKWYT Y7KI NJIUNn 7V [phnn N 7W nnpna
NN IIWXIN O1'NNN 0210 NN WTNN 01700 'KIN ONWY7 ,]3 103 .'WPIPnn 7van 72pnnw Mx'on

.0PININ N10ITNA V11T 717V W

NX12P0 N1N2N "T-7V IXI'NN 7NWNNN P70 7'u'7 1INK3 - DXPn 1331X7 7nWN N1'JN 'NJon 7W O07Pin 010 4.14.3.2
.(M7x107M N1"Jn NUXIAN OpP'7N071 NJIWNYT7 1IN0 O™XN O0p'7N) O0'331X7 1307 ,2"NIKAT n9171KA 7KW1

N12N ,NJIWNN NOW NX N1P70 DAY 1K1V N17TN 137707 NXpPn NP7 N0J 7W npna 'J wwn ovp
NJWN7 I MXT.AT073 21NN K170 DK N1217 N17XN X7 (1371X7 7nwnin DX N1J1NW NJIYNN N7V1) 0790
11N NPNNYT 017 N'717V AWK 70" Telecor 11U1'0 N17TN 7W N1PNA VYN NINPY70 NIJIW 11X ,n0aN0
LNXI2N 7V TNINN (91N VIIWAYT7 19X 137K NXIAPN 7W INK NP7 7W 118119 N17TN,NXI7 "NIVNWN P21

NJ1NJ 2"NINAT NTITKA AXIAPN N7'WT ,7'W7 INKD - QIWN 7291 VIXT 17720 0V DNWpnn Npgogn 4.14.3.3

0 .(0N7W NIWN 1372 NIYXNKA N1217) NPITANNT ANPNN NITIAY 773 V1X17 V1X1 11717 0V NNWPNna
N1J1YNN NNPNA 21I'WY7 0113 12T LW1XAN I72P0 "0 0V DIMWpnn 7w 0710 00 7W 7pna 'J 11370
"2, WIn'W nWIiyv N1ann NPIthNNT NRPNN N17'W9 01NN N1A0N1 ,7'W7 11NX3J ,]13 1nJ .AXI12P0 NN IK/1
NXI12pN 7W NIJWNN 72PN N OV NIMWPNN 7W OTP1n 010 7W N1pPna 'J 1370 07 .0JWn 72PN

.NX1270 NN IX/T NIJIVNN NNPNA 2137 01T 12Th

J7NAW O"WY7W O'TTX OV n71¥9 7IN'W 'NJ0N 7V NODI1AN NXI12p0 NI7'WY - O'9NIW OV TN N17'v9 4.14.3.4

NYN™ 'J WWwn Ovp .0'9N1w 0OV TN NINPIN NI'KL711-10190 N1JIVNN 1IN ,)3 1nJ .20 N9
0'INIWNN TNX 'J WWN 073,701 .07 74 NIWNN NNPN DK AJVTW (91K N'9NIWY7 N12anNn "2 Nipi7nn
ONIWNT MANN N17'WT 78 WOW WK ,O"WP7 V7P

// Nofar 125



7V NDDI1AN 1"NINA NIJIWNN NNPN - 2"DIXA 0N N2V N72P7 O'WATIN O'INA NT'AVI 0N 'gniwa ni7n 4.14.3.5

on qniw 01307 1 (ITC) 0NN N1ALVNN P'7N 0N JNIW7 11INT7 UPNYN NIANT7 NMWINNN ON XMINN NTOX

T113 ,7nWNN MW7 VPN 112N TVINA JNIWNN VPMTN TUKNA VIPWNAN - NIMIVAWND 0N N1Man 7v1 -

, 0N "ONIW 1IN "WIP 01103 ,0N0 N1200 7102, TOXN NIINN-'X .0P"1190 A2 0NN N120A NN N'7ap

T'NUN7 NIWITN UPITN NNANW "NXYN 102 177 0117 0717V 0NN qniw IX TN DIWMTA ATNY-X

OM7X97X"I1N 0'0'N N1217 OWIW 00N N17713 OI1WN 007190 7W 719900 N7V = 0NN N1 TN 0™M)'W

DIKIWNA DY™A APy ,0°07719 71007 X1 091w 0'0"190 NP TIXT

7V U'Own?7 717V N1ann N7V19 102 N1I7TNA 0NN NIMYTNA MW NWTNNNN AYIXA OINNYT7 O7TIVY 1K

.O0P"NMgn N'NiN

;X120 7V OMINKD 13'00 "N 7W ONYIWA DTN 12T N1ann N1J1vn 707

113700 0111 7W AVIWan NT'N

nJUpP NVIWwan NIl nvowa

n71T1 VWA

07373 NpXN O0'313'0

NN Mywa OM™MI'wi IN'N N1NpnNaonn

1"977nN YW 0™MI'WT7 n9'WwN

(7xwn) TTNA O™MIWYT NI'WN

PuwnNn axn

MNIWNN "1'NN N7y

X | X| X| X[ X[ X

N17'Wn N1"7V21 NPIONN NMWIWA 072171 01w

7KW JIN0N 2XNN

091N 1IN "1'NN

nJNipnawn

ao"gjy O0'I1J'o0

(7xW™) O"NINNN 073702 A'3T1 NOIN O101T X

N™MI071100 2101 O"I'W

O™MIW™1 OIN' N72p2 NN

7NWNN '9"MuN

Ov7pN ™MITW1 TIK AT NN

NINIWN "'NN N7y

0'1'J1 NPYoX "TVUIN] 0217

NJWN 721 V1X 13737 NI7Y

7nWN NIMX 7PN N9'Wn

7nWn N1ana ni7n

1N NIN'W PYO 1K NIWNN 703N TXN NN

11701 Y20 WA ,0IpNnna n1'pn

VPPN 'KW1z nown

O'INT NINT72 NTNY-X

X| X | X[ X| X[ X| X

nnnn

TIXD 1PN NIKXINT APION [TAINT X712, N72010 X NIMINK

nin'va

NWIN AXWN 7V NINN

7% Nofar

4.14.3.6

126



]13'0N 0111 7W nYIWAN NT'N

nJUpP NVIWwan NIl nvowa n71Ta nuyown

X

11"0 J1J'0

7NWN N3N 12 TV 0N O017WN NY1p 7nWnn 11N 1'NN 7V 11720

o"Tin®™ O0'1J'0

NN'JW 'NJOoN YW OTPIn O1'0

NX{P 1337X7 7nWN NI "NJ0N 7W OTP1IN 010

NIWN 3721 V1X™ 11727 OV DNWPNA NPOIN

0'9NIW OV TN N17'W9

0N NI20N N72P7 O'WATIN O'KINA ATV 0N "9NIwa NN

X | X| X| X| X[ X

onn NI"ITNa 0w

7102 1NNTAAJ ,T'NY I9 A9IX VTN 1TA2 1372 212aNn 7Y ONYIWaAl 7'¥7W (130 "NIA 1212 YT'NA
O'P11wn OV N3 ™l 1ava (1"0" 7V N1001aNnn NN N1J3va 7V ,aN'a 21,7001 AT YT'A .71V AN
.1N2NN 7W N17'VI0 "NINNT7 N1T0IT7710 NMIT07100 NMTNNDNN XW1IA VTN AN17'W0 "NINN7 002710
MWy ,WNNNTM 11,1370 011A 77 7w 1yswal 0'001) [17'0 "NMIA7 T'hYad noiwn N'a’7 Wy 7n1ann
112N1 O"pn VTN 7V 001200 VTN XIn T'AY 139 91X VTN 1IANI .112NA N1JWan aJiw ninY
NIYNNWNA IX N1JIVINNA NIXXINND [N NIAN [91IX] NPJIW NI'a7 DMWY 7192 NINXIND .NITA TVIN]

n"var1Ix1on Ly

7% Nofar

AT YTNN

2024 Yan2 28 ;KN

NIVXNXA
PMI0PATTA A" ,IKIT 191
7"71n ,XJ0 1T

127



2 77N

[0 T NIT




T'ANNN "2V 2A¥N 2V [NV T NIT
2023 nanxTa 31 ni'a an"noaw noIjINY

ax¥N 7V [INI0PATA NIT DR DRT 2'¥n? 7000 ("Rnana” Ik "Tannn” 7n%7) n"va "Ik 1on Ly Mo
NITN RN ANUNoNY MYl ("90d30 a¥nn 2y niTa RN (7n%) 2023 nanyTa 31 oi'? nnann 1y
,(0"Tmi 0NN NINIT) 1Y NN ngn? 10 mpn? oxknna L ("nira noipn” (7n%) 'o00n axnn
NN2NI NNU'7WA NINAN ,NNANY) AT 7V NIRTNIN NIN2NYINN2NY D'ON'NN AT NITA 02N 73 .1970-7"wnin
ox X7 L, ("nxiapa” TN [7n7) TNINND NNO™MWA NNANY7 AN 2NY7 D'ontnn 0rtn 0ama (N

JONK Y

D'INITAN "MNTNI "MXYN RIALINIZ7IY9 NIRXIN ,TARND 70V A¥NY7 [INIV7 T 1200
v

' 1.1

NL™YWN 2yl nNann 7w 2020 NanyT wTina .2011 7198 wTIN N'VID NNAND NTARNN NN2ANN
IMIXA 7NN .1"ya 21ax 72 W NNMY7 NoNIDA AfNMN W aNonY DIYMIEIdA NYND 1127 NpoIn N
[(1999-0"1wnn ,NNANN PIN2 AT NN NITAND) NNIAY NNAN NN NNAND TVIN

nann nirye 1.2

,NT-2V D'PTRIMN DFTARN NIYXAXRAL DAYV ,NITN TVINY (121 ,NjoIvn NMIX?1 NNan 22D nnann
AIX"7 NIDWNA KX NIVY? AYPWNI DITT NI7'Wod ,0"w7w DITTY DY 9IN'WA NIDYY7 IWwAl wna
22 N1'WOT7 NDWN LN9N'RIEA"NIR L, 7RIW NI77102 Tawn NAR? DD wnwn N "t nwun
JDIMR710 Nidwn 7w (O&M) npitnni nvon ,(EPC) nnpna |p1 Mmwn Nnpoor 781w nvnwn 1o
DY QIN'WA NIDYY7 0T 7V D'RPTRIMN DTARN 1Y 7'V 78IW2 201 7D N2'Y07 NIdNI AR NIdvN

.D"YY DTTY

700 ,NAR NN NN NIDWN L,0MIR7I0 DO YW AW NN LDITT NY7ID AXIpn NIy
D770 17X D'OR'N9 .A"NIRE NDN'R L7RIW IR NHVY DPTRN NAI0Y ,0MIWKRIL DTN 0a7wn
-NAN NINA 7¥ 79002 ,[1I'7V IX NIAA NNN2 ARIZNN IX N271INN W7 NNANNNN ,N9N'RA NIZITA NIdvN
NIQ2 NNN NRITNN NWA7 NNANNNAN 2"NAIRENDIN'R,7RIW NNAR DIDWNAIENIMIRTI0 NIDYA )T ,UKNII

JMyn 197 7l Nnnna IX

170V RN 7197 3.3-1 3.2 ,3.1 ,1.2.2 0'9'v0 IXY NITN TVINT NNann 7w NI7'won MINN NITIX D'019Y
.0"900n NINIT? 32 11X 31,2023 w7 Moipnn NIT? 'R 770 - TaRNN

TANNN 7Oy IR 197 3.3.1-1 3.2.1 ,3.1.1 ,2.2 0'9'y0 INY NN2NN 7W N'7OYN N2'20N 12T VIN'9Y
2023 mw? moipnin niT? 'R 20 -



nNann nir'yoa o' 01N 1.3

NITA TYVINY? Nnpn NIRRT NNnZnad 0N D'OR'NS 7Y "MIynwn Nayx
-1) "hann 70 0102 ,100% 1ma n'alaa 0'eMIYNA roINNn
(MW/MWh

D'niNi Niocildn Da 121!

| O&M-1 EPC-n |

198

2 alvd
(146)

362

T
(55)
o
L7

n"oMa
- 3 (513)

684

Al

NNl ,0'ann

anpn nXa

n'ann
(627)

798

GW (1.2) 2.1-> - PV
GWh (0.8) 1.1 -5 — mnan

(T
. S
M) 209

N0
(20)

27

N

v R
ﬁ 447

==

S
==

B=
=

2"nN
(28)

m o RN
— 69 | | & 376

nNEN NXOF7 ANEna DRI D'VR'ND 7Y NIIYRY NIWA Mun NYDnn 'oxn NIodA 'OX
(M2ann 77n n"w'n 924) 'n"w'm 1,517

NN '9I¥N NIOIdN 'OX 7KW WIN'W-ITA DIPNAINAK AZIWN DUROYZI-I0I9 DIZNN ,NI'YZIP NIDWNY DUNNNNN 0701 IWa7Iw o'omwn7ona 1
TAXR 7D 7w Myt AR NIYRY NIWN N01dNN 12T NNANN NIDWA NR 77100 1 DN 7INA AT NN DNTAND LT 19 A9IX YT 1, en
A% M (1707 1.4 q'yo2 NILTIDNN NININN IYPNY TYIN INIKA DN2INA ' D090 75w NNINA) (707 1.4 9'woa n7102 NIVIISNN D'VF'NONN
NN2NN 7¥ DWIXAN NTNN NIX A'¥N7 NN 1R KINENNANN DX DIYAYNN DININA 7YY 755 ,NIdINN Wixan Nionnn 7w 1171 nwnnn NIx?
D'NI1207 ON' NAX'™M NIYKRI NMYA 7MYUN NYDAN NI01dNA H1YYT DMA7 717v (707 1.4 9'w02 NI0TIOAN NININN NNK DINMYPAN 'K D ,WATI 178 DY
.Na¥nal NIX7101 009NN




612
887
21
885,496
2,331,790

3,351,038

498

720,863
1,123,407
1,915,163

104,504
215,548
371,852
435
7,629
2,575
104,940
223,178
374,427
74,201
164,572

278,343

50,324
128,410
192,710

17,156
88,134
127,225

103,484
37%

46%
45%

DTPNN NIN'S ANEN DKIEYT ,ANEA ,112'NY NIRdIN L,NMNoN A%U902 NN NITIX D'y naim 1.4

NIN'SI

12N nidm ,nnnon n7wona (100% 1'97) nx¥ingn NiNaN NIDIYN 1IN DX N'YAN2 NINRNAN NIR7A0 [70Y

n"mn
Ratesti

0.408-0.424

96

240,696

10

1,203

50%
50%
50%

1"719

Krzywinskie

0.014-0.73

76,434

76

83

72%
2%
2%

G100
Sabinar | Olmedilla
0.02-0.88 0.1-0.88
1 1
1 1
155 169
155 169
517,163 485,263
575,894 531,675
23 52
0 208,861
302,370 207,582
23 17
16,859 30,721
56,792 75,906
16,859 30,721
56,792 75,906
15,356 28,693
51,194 69,123
15,356 22,866
42,975 57,895
15,356 15,353
42,975 38,457
42,975 38,457
36% 38%
47% 50%
47% 50%

Glaoix

0.48-1.58

25
84

55

50,145
190,727

10

5,766
18,189
4,665
15,143
3,749
8,386
3,749
8,386

4,612
20%

28.6%
32%

NIN'SI DTPNN NIN'D ,NNPN NRZ7 ,ANn

Onmnon a%ona n'opne
(G1a"nax Mynwr

(pi9myn nio

006131 01625 (34 12,2023 o1 ,w"vip/n"w)

17 890 31.12.21
20 1,157 31.12.22 | ‘o 1oon
23 1,399 31.12.23 NN
- 7 31.12.23 hR Y
11.1 163.4 31.12.21 900 10
14.6 253.7 31.12.22 = W70 lmnin
15.7 302 31.12.23 (MWp)
= 21 31.12.23 | nanax (100%)
115,156 770,340 | 31.12.21
164,804 1,098,753 | 31.12.22 nnpn Ny o
189,663 1,316,595  31.12.23 (n"w o7x)
myy [Ia DN
26 170 31.12.23 T Y TAVnY
n1'ym) nann
®(n"e
42,470 678,393 | 31.12.21
75,267 789,134 | 31.1222 ~ 123N n:n' 1o
72,465 901,323  31.12.23 (n"w 197x)
ainn NOIgnh NIn'
4 17 31.12.23 = y¥inn) nawa ,0Dan
(77men
5,445 99,059 2021
9,944 152,258 2022 niona
(n"w '9x)
12,692 205,602 @ 31.12.23
435 2021
7,629 2022 Tax -n nionn
Equity
2,575 2023
5,880 99,059 2021
17,574 152,258 2022 niodn 0
(n"w '9x)
15,267 205,602 2023
4,005 70,196 2021 EBITDA J0
12,587 103,271 2022 Ghyxopne
9,277 131,085 2023 (n"w 19'7x)
1,349 48,975 2021
] ) (3)l '
8,797 77,642 2022 OO ,'; FO70
4,279 76,653 2023 (n"w o)
(1,876) 19,032 2021 ANXY MO 0T 70
4,511 49,165 2022 19"%X) 12 AN NN'Y
103 34,783 2023 (n"w
D"Tha NNann .7'1n
103 16,051 2023 NN'Y INXY "9
alnn
67% 31.12.21 NIPTNA Y'Y
67% 37% 31.12.22 qvAva ,(4)n11nn
67% 40% 31.12.23 (Y77mwn yximn)



D1'NY D'OP'NS NI ,2023 "anyTa 31 017 121 7awWNn NwWAY DAINNN D'ORNS D' NNon n7yona n'uE'ne O
XN 17wa

.NIARD 'OP'ND1 DPIRZION D'UR'NON NIKXIN DX D771 78w 0o 1N9Y7 ona naman ()

OrYnN LI0] NN NN §IVN) NRIYN NNTONA 1VA7IW D'9MYNA 1IWAN YA NI NIdANA 0'oynn nino @
NY1 17X DDA ['22 NIAYNNNN NOIZN DNN' NITN N9IENA .(NI'TI21A NI>IYNA 09" NI NI'DMYN NIdWN 7w Nbam
W'oip/n"w 45-> n'n yxmnn 9nwnni (77p1vn yxmn '9%7 9yna 0w 22-3) naw 25-7 9 2

NTAIYNNI DY [N1IY NNINN TIY'YA Q1Y ,D11YN D'0R' N9 70WNN '9"yNa NRIYAN YA 2"NIRA 0'9"yNn NI
NITA NOIPNA D |'IX' .W"0177 V10 V71T 3-7 1 "2 7w 102 DIPWN TA1D MW7 DATINA '9'¥90 NIF77 1wn XY muny
w"0IR7 V10 V71T 13-21 D'1DX7 VMY nwn A2 W'oIR? V1o V'IT 18-> n'n Blue Sky-7 D7IWwW yximnn 9wnn
['aa (Credit) '12'Tn N7 0212 DMDIYV DY D'Md0NA Mwiznn Blue SKy ,nnann 7w moignn NIMa 019N XM

DDIYN 7w NNDYR Dd0N DI'0Y7 TV NwAY DTN Mmwnin

701 7nwnnn 770 NITD N9IpnaY nTawnni GSE-n 'Tdna nunn '9Myna NIYNN yan n'7u'Ra 0'9"Ynn NI
MOIPNN NITA VI19ND .W"0IRY V1o 'R 10.8-1 NN 'WOINN PIYA NY70'KA DMV 7aWNN 7Y YXINNN 9NN 21wl
.mw 20 7w no1pn? nvan 9yn npavnn GSE naTox nidn 0o Sunprime 0N ,n1ann v

(Merchant) ninon 71wa 151 (7awNnn 770 T190 2%71) 7aWNN D DTN YA 0AN1H719 , 71901 0'9yNn NNV
,MNANN 7¢ MBIPNN NITA VIISNAD VAT INIKA 7AYUNN 7¥ Y¥'NAI Wiz NIPND ,NIET 19010 'Tn DINYnn 01'Nna
nINon piva 1 0w 9-1 5,3 9w nisign? PPA mbdon nipn nyxian Sabinar-1 Olmedilla 'op'no 7w mwnin n1on
7y mwnn nDn N TvmY L md .niann g meipnn niT? 'R P72 3.3.3 9o X1 n'o19? (Merchant)

DIXT I'wn 1727 D00 0o NSNY INKN Balancing Market-n mnaona nyxian ntanni 7192 0op'non

AIY'wa AUNNNY '72n) DUIWN 0RO 'TARN 7w D"'9000 NINITA 1IN 0'0a 7 1awin FFO-ni EBITDA-N T @)
NINIAWN '7'7D 7y D'00IAN DYI'X I'7X 0012'S DTN D ,WATI .[7n7 0VII9ND ,'DIX¥N-'UNNMIN [DIXA ,(NNANN NIPTAN
NIRT 72v2 L7730 7RW) A TTYE NXIREn NINANY D'9NIWAN DTARN CT-7V NIPTRIM NINANN Nfa0n .nfMaipn
NX11P2 0'721NN NNYPNNN 11NN ,NN2NN 7W 09020 NNINIT? 2 11X 01191) . ("Mipnn qnivn 2" Inan 'vjpipna
[I'X D'PTRIAN D' TARNN NIRXIN LIT NO'Y 'D-7Y ITRAN YN NO'WA 0'7910n NNANN NU'7YA jI'RY NIdIYNA7 ona
AWK, TTIA "I01" DO NIY¥NRA XX, (2"1'D1 NIRXIN ,NI01ON) NNANN 7w 09000 N'NINITA VSN 91N 'V 'T'7 NINA
NA¥N21 N'YN NN ,NN2NN NDYN7 ,)2'97 .0'9000 NINITA JINN 7"10 0 TTAN IR AWN7 DINTN RIR7 7WONN 11'R

JINIYN NIDIYNAN NIRXIN DX NN71 DYINNYT NINTN 'RIPZ7 A2WON'Y |91 ,1IMKD D'011'9N D' TTANI NI01dNN 0

X Unwnl NIdWNN 7w n'IYonNn NN NN 3NN ,NYTANNA NRANIX '0R'1N92 7aipn 7™ i'n EBITDA-n T
11521 70WN 11X NI01dN) 'M712 NIND L,LR'NSN "TARN 1IN 0'01 7V AWIN TN ,7'V7 1IMKd .nNana niv7nnn '2apn
JIDYNN NNS 7N0V1a L (APITNNI 721YON NIty

7210 TTA 1'N DT T D2 2N NIRNTA A2 (IR NIRXNA awnnna L EBITDA-n 7m 0'oa 7y awin FFO-n T
JIDYNN NIANY 071200 NN 1DAN 2NN D7 DN D70 DX 97unn ,NYTNNNA NfANIX '0j7'N9]

FFO ,EBITDA ,n10100) D'TTNN TNKX 722 0'9SNIWNT NNANN 270 7101 IR NI771D ITRAN 1IYD NO'W DIY'™ NINKNN
JITRAN 'HYN DO 197 019000 NINIT NIAXIN WK ,NI71700 NiNann 7w (119 oAl

((n"w '97xa) w7 ' oxnina L(100% 'ima '9%7) nidaynn v 0 TTAN v 707

2021 2022 2023

40,281 106,475 184,221 mY1a NN
33,920 58,097 94,122 niDIYN NN
74,201 164,572 278,343 EBITDA
23,877 36,162 85,633 2102 2IN [IN' NIRXID
50,324 128,410 192,710 FFO



‘EBITDA-7 2ain on” nTnn nnx 21w'n? wnwunn EBITDA-nn niw 7'v7 n7201 avinn 0o non EBITDA-n D waTe
.Mann 7w (\a-1 2 'R NNTO) 2NN NNAR 7Y NINRIN NVYWA ViIapn

197X1) N12NN 7w '900N NI 7712 NINETODN IR NN 7V NITA 127 D'9I¥NN DY7RVP'INON 0'IMIN |2 NINKNN 707

701 NITNIXNA NN2AN M
ni71'» nNana anann
(D"Tan qINm)

NIPTNIN NN2NA 770 22 NINKNN
n"ann "'y pTRin 1'RY

(n"w

:2023 NanxTa 31 nI'a an"nonv NmwY

D'"9x¥N DIN

242,504 (131,923) 374,427 nionn
188,952 (89,391) 278,343 EBITDA
140,578 (52,132) 192,710 FFO
103,484 (23,741) 127,225 29 D'ITN
(31,637) -—- -—- 'R (*T090) "IN

N1 NITNIXN NIN2AN 2N
NI nNana anann
(D1an NINt)

NIFTNIA NNANA 77N ['A2 NINKND
nMana "'y pTnin 1'RY

:2022 NanxTa 31 DI'a an"nonv MY

D''97x¥N DM

92,547 (130,630) 223,177 niodN
65,968 (98,604) 164,572 EBITDA
(*) 51,804 (76,606) 128,410 FFO
(*) 35,810 (52,322) 88,132 "9 D"ITH
9,371 —— —— '0ER (*TOON) NN

:2021 7anyTa 31 nI'a an"nonv mvwY
NITNIRN NINAN 2N

p'm 1'A2 NINRNN NIXXIN |'22 NINKNN
niNnana Anann |'I'1nl

12'NY NIFTNIN NNANA anwnY 0o Sky Blue D''9I¥N DN

ni'n'n ™
(0Tan Wn) nnana 'y prnin nana Ty
37,749 (63,572) (3,619) 104,940 nionN
25,920 (44,780) (3,501) 74,201 EBITDA
16,421 (32,079) (1,824) 50,324 FFO
, , , 19 DTN
(5,403 (11,523) (230) 17,156

(211) - - - 0P (*TO9N) 'NIN

N7200 IxY 190 ot FFO-n aw'n 91X 72T 0'0197 .EBITDA-I niodn a1 naima 770 onnnn ik *
M%7 4 Tmya 0'TTAN 2IW'N DX NVIONN

D'OP'NON "TANN 7Y VZNINN DAN .NDWNA 'P90NY 0N YW | 7971Wn YXINNd AWIN NNanN Niptin vy ¢4
W NIYWA DY D' DNDN 20N NIDA DNANND 1A 7V D'OR'INDI NNDWN 'MD0N IN WIN'Y NIKYAIN NN D719
e alVl

NITN TVINY7 ,0717-n"w 'o'7n Myw i Blue Sky 7w nn90on niniTa 72y 0rooian 2"naxa nidawnn a7 npaman ©

NOM'XA NIDIWNAN Q27 DN "N '97 2T7 n"w 3.69 niTn noipn? yximn 'o'7n Wwwi VT? n'w 3.627

;X7 n"w 3.99 niTh noipn? yxmn '9'7n Wwwi K7 n"w 4.0116 nitn Tvin'%? ,n'Rk-n"w |'9'7n Myw 7 0rooian
.J"mwyn 197

q0 P AMpPnn 7277 omitwnnn DR A (It 1.5 Y9 0 niY7 Sabinar 1-1 Olmedilla 'op'no nioan o ix ©
nponwy mpna ,(EPC) nnpnn [72jm IX NN nann 7277 NIkDT VP'N5N NNANY MR I'7'n 3.8 9w qon
nolpnn 77n |22 ,PAC-7 D'0'N9N NYAN TVINQ 2D ApY DXRTEL K |1'7'0 4-n 7mM) 0Dt NIvKan niann 72apn'y
AWN ,D'0R'N9N 7Y qNIYNN ¥'nnNd nYINY N0 7PN 2Ry W7 MMwun mnTn K7 00NN Nd70na NI
0'N9N NINAN 172'7 NITA TVIMY? Mo ' x'.2023 'xna 3 niI'7 TV w7 Munn Nnath 7w Nu7nim Yy a'n
AR 1.2 59 702 NIVTAN NN2ANN ANTRA [T NYIR D197 VTN

,ONN 'SNIY DY D'Y0NA .0N qniv ' Blue Sky-1 D'op'Mo1a Ni'TANN NIN2NA D X' A"NIX NIKYMY? twxa O
NI9IENY ,0nN qNIYY VPN NP'TNNRN 1171901190 NN2AN |2 VP'N9NN D'NINN NRIZN |9IX 227 DNTON D'YAP)



NN D LN TIY .9NIYA W 1770 DIPWUN INK7 101 0 150 0 thnl EBITDA-A .in'y ndona 01191 nnTain
770 NITA TYIMY .0"910n NINIE77 0P'NSN "TAXRN |2 7AWN N1 'Md0N NdN nyyian Blue Sky 1 7y ‘'mwnin
7011 )2'971 0'DIN] MWN '9"YN 0DM7UNN NINIERY7 1001 IX DINRYD ST 70 ¥ 1R NDIYNA XN munnn
790NN 727 0N D"'910N NINIR7N DY YWPNn? N1 Blue Sky ,0xNNA .DI7wN K77 NwWA7 DTN IR 101 9yna
NI011NN 10 NNANN NDIWYN7 OXNNA .Nd2WN 722 xImn 7awnin 73 a2 017wn N'an? nn 7y ,|Pnna xrmn

.Blue Sky 7w mwn n1onn nioinn 7XRWYI0ID KIN DX 97wn 1'X N'7202 NIVIISNN

D'MO0N2 N'9NIY N2 DY WPNNYT Nanik NNann , TAaRNN 'poy 1IXN 7191 3.3.1.1-1 3.1 0'9'voa v1ISNd
NYI910 ,NRIMTNA VP'NDN NN NIM'D7 WATIA ('RYYN [INN NI IX) 'XYN [INN DX NTNIYA 02NN DNy
.Cash Sweep 0'02 7w



(n"w 1r'7'na 090> 01aima) M 112N 01dmM 0'VENSI NITA PIRN INKY NAINY D'VR'ND

>"no nnvMa TI90 1"'719 A" noN ek NN
Buxton Sabinar Il Dziewoklucz | Blue Sky Sunprime NNAR PV VP'NON DW/VINA0
222.8 e 83.0 19.7 2.5 69.8 - 47.8 (MWp) n7n 7o0n
114.0 60.0 — ---- --- -—-- 54.0 - (MWh) anax nmay
- - 0.26 0.43 0.54 0.35 - 0.36 (n"w) 77mwn qnyn
NIiITn NIMIY IxX" niyw
- - 2034 1128 1579 1358 ---- 1750 (KWh/KWp)
141.8 - 145.0 17.1 435 9.6 2.1 33.6 54-86 30.4 A7U9A MYT NI'IOX 101N
AN DIURY
937.5 119.3 307.2 58.4 27.5 217.6 81.0 126.5 0nmtn angn Nty 10
527.4 111 132 59 275 47.9 64 86 RITA TV TV WPYInY ni7y
’ ' ’ (n"w 21'1'ma)
25.0 3.7 6.9 1.2 0.6 43 0.4 7.7 aeRE g ) gl )
M® qawxa
116.8 - 120.1 13.4 36.6 8.4 15 29.3 50-82 27 nwon mws anrn EBITDA
M6 qawxa
- 64% 59% 56% 40% 78% 80% 85% (19(3152 ain) 1t qum Y'Y
— 8 23 7 18 10 15 20 @(naw) autn AN NoIN
80.1-83.3 8.6 282 6.5 0.8 19.6 0.8-4.0 15.7 LD I 80 I AR
- 75% 47% 72% 67% 33% 27% 43% © aptnn e
7n%7 ona
-— B} - - - B - 22 21N VI DXA
D'OP'NSNN



>'no

1010.7

955.6

785.3 -
792.6

4,470.8

560

126.6

658.6 -
666

493 -
500.4

7190

Sabinar
n

40.0

0.23

1,450

13.3

76.2

34

10.3

59%

23.0

8.2

n"ma
i

209.0

75.5

345.4

63

13.0

62.5

55%

7.5

51.1

angn X7 DO NS

kel

mnar

5.1

0.5-
0.8

7.8

11

0.0

0.5-
0.8

80%

15.0

0.1-
0.4

a"nIx

Blue Sky

23.7

0.54

1,478

191

206.4

22

6.0

13.0

40%

18.0

7.7

0.4

IWUj2'y 0'9001 D'VR'IN9N D'NI7YN (727N JWNN TWK ,JITRA 0'901 D'OP'N9Y7 Wnw'w 'R [1"7'm 8- 7w noon nd>avm ni7ya Transelectrica 1y w"nnn 0'Pn? NWAT VP90 NNAN 112NN DD0N7 DXNNA D X!
.0P'N9N NP NIV NI7IP ('R Nivonn w'nnnn Nty ,oxNNA JTranselectrica-n Ix/1 ¥"nnn% "annin?

Cybinka

28.5

0.39

1,110

12.2

85.7

10

2.5

9.7

56%

7.0

6.7

1"7219

Dziewoklucz
I

1.0

0.43

1,109

0.5

3.6

0.1

0.4

56%
7.0

0.2

N0
Sunprime
81.2 154.9
0.32 0.35
1,465 = 1,313
37.9 715
237.1 450.0
82
4.9 9.3
33.0 62.2

78% 78%

10.0 10.0

21.8 42.2

(n"w r'7'na 0900 M) 1 nITa Tvim? anpn NNAEY IX anEna DroRNe

n"ano
Ada

26.6

0.51

1,300

17.5

81.7

16

3.2

14.4

56%

7.0

N
Cellarhead

624.0

147.6

1019.5

48

29.3

118.3

64%

7.5

74.6

Anpgna DroE'No

Slobozia

72.0

0.40

1,500

43.4

229.6

23

5.8

37.6

55%

10.0

29.6

n"mn

Ghimpati

146.0

0.42

1,400

84.9

398.3

47

13.2

7.7

50%

10.0

60.7

Corbii
Mari

256.0

0.42

1,340

142.5

631.6

107

18.5

124.0

55%

10.0

102.2

lepurest
i

169.0

0.42

1,430

100.4

2488.1

105

14.8

85.6

50%
10.0

721

e

nax

117.5

1.7 -
18.8

178.0

26

1.0

10.7 -
17.8

80%

15.0

1.5-
8.5

PV

0.32

1,750

6.6

31.7

1.8

4.8

85%

20.0

3.1

vinao/ DY
vP'NSN
TN 7900
(MWp)
xR Ny
(MWh) autn
727wn qryn
mvY? (n"v)
NMIYUXI 27UOn
nx'
X" NIYY
nITN NIMMY
(KWh/KWp)
NI'IDY NIOdAN
n2yon mwh
nMIwx
(RHYY )Y
niy Yo
anpgn
0@ TN
npwInY niy
oI
31.12.2023
21von niy
mv? aitn
MIwxY n7won
(7)(6)
aurn EBITDA
n7uon mwY
™M@ yawxn
9im WY
aIn) utn
(10)(amda
ANIY7A NN
@)(onw) aurn
mwY? utn FFO
MIwxY n7won
(8)(6)
Tax -n Www
Equity
nypuna

2



H1 H1 2024- | H2 H2 2024- H1 H2 H2 H2 e ——

2025 = 2025 @ 2025 | o0p5 | 2025 | 2024 | 2025 | gps | H22024 1 H22025 | 5055 o005 | 2025 | 2025 | 2024 2024 Gngnnan

47% | 100% | 27% | 67% | 90% | 72%  33% | 33% 77% 75% 86% | 86% | 86% | 86% | 27% | 43% | ® ngmawww
3.1 13.0 0.0 6.0 2.5 0.1 49 P Ul i)

ana

10



> 'no

2,743.9
862.9

1190.3 -
1226.5

8,782.7
155

203.7

986.6 -
1022.8

654.6 -
690.8

Toton

260.0

56.5

530.9

8.9
47.6
60%
10.0

26.2

2028
75%

n'72x

Noventum -
Transmission

1158.0

0.33

1,003

386.4

2769.4

70.4
316.0
55%
12.0

221.0

2029
80%

Novenutum -
Distribution

790.7

0.34

1,016

272.5

1891.1

48.1
2244
55%
12.0

159.6

2030
80%

Kemienice

60.0

0.39

1,140

26.4

158.5
84
3.7

22.6

56%
7.0

17.2

H1 2026
72%

"1
Bartodzieje

60.0

0.39

1,138

26.3

163.7
1
3.7
22.6
56%
7.0

17.0

H1 2026
72%

Bakalarzewo

150.0

0.37

1,046

58.4

381.8
19
7.8
50.5
56%
7.0

37.5

H2 2026
72%

(n"w 1'7'na 090> 01ima) nrta TvmY 1wna nopne

n"oR
Sunprime

361.6

0.32

1,465

168.7

1055.5

21.8
147.0
78%
10.0

100.1

2026-2027
33%

A"nx
Blue Sky

79.4

0.54

1,587

68.5

690.9
17
20.2
48.4
40%
18.0
30.4
40%
2025-2026
67%

e

n'ax

602.9

60.3 - 96.5

9135
24
5.1
55.2-91.3
80%
15.0

5.8-42.0

2025-2026
33%

PV

84.2

0.45

1,750

66.3

227.4

14.0
52.3
85%
20.0

39.8

2025-2026
42%

n'm
vinao/ oP'NSn DY

(MWp) ntn goon

(MWh) aurtn anmnax n'7ary

mv? (n"v) Y7mwn qyn
AX'M NAIWNY AUOn

NI'ITN NI'MIY X" NIYY
(KWh/KWp)

N72u90 MW7 NIfI9Y NI
6 Gan'm nawxn
(9 Gnprn anpa ittty Yo

DI'7 NYPYINY NIy
(1131.12.2023
mvY 2T 21yon ni'y
™ © anwnn aYvon

n72uon mwY autn EBITDA
™6 qnwxa

(1)(7r22 21n) 1T Qi Y'Y
#)(nnw) autn aNIA NoIEN

MIwx1 a7won mawYy ntn FFO
(8)(6)

avpwna Tax Equity-n e
@urn pppn NnYwn TYin

©) pptnn Wy

11



nr70'R annn
>"no
Sunprime hRPHY
2,083 - -
5,580 3,045 320
33% 86%

I1d
hRUTY
1,356

100%

Mnita TvimY% nimoa oo No

nnvM I"719 2"nx
e N
Noventum Electrum Blue sky

851 155 592 485 (MW) poon
nNax Ny
- e 1129 - antn (MWh)

80% 72% 67% 39% oY

huih

197X 22,610-2 7w 7710 102 ,2023 NanxTa 31 D7 1121 ,NNdN0N NIN'DA D'OR'NY A2 WUXIN NIRXINN DN

1721¥ D'o'Nd
ninima
31.12.2023

MWh

17'21w Do NS
ninim
31.12.2023

2,083

Q'VO IXTY NIN'SI DTN NIN'S ,NNpn DNWP'? , NN ,012'N7 001D D'v?'INS2] NIdN7 0'RINN 12T D'LN9Y

D'uP'No D'uP'No
a7v% Ny noNMy
nx2'7” noIpNa
“angn
MWh MW MWh MW
200.4
D'uP'ND D'uP'No
a2v% My nomy
Iy noIrM
578

'lYNa D'OR'NS

D'uP'No D'uP'NoS

"nwna e WMWY
27N noIpNa

MWh MW MWh MW
192.7

NiN'sa n'VP'NS

D'VP'ND D'vP'ND
niN'on "7 [LUpRN17)
71n noEN2
- 253.9 - -
986 - - -

.n"y

NIN'SI 1Y D'VR'ND 12T 'DI¥N 171

D'0P'ND 17'D1w n'op'no
190NNV ninim
noIpNa 31.12.2022
MWh MW MWh MW
o'
2,242.9 894 .1 =
D'vP'No
_— o= - - n'71un
haPhY
o'
Mnax
- o 862.9 - Stand
Alone
D'o'No 1721w n'oP'NO
1901MNY ninim
noIpN 31.12.2022
"p'No
1261.1 1,653.8 PV
D'VP'No
- - - --- n'71un
hRPH
"vP'No
N
4,321 2,245 - Stand
Alone
(€]

.TANNN 'POY IR 7192 1.1

ona naman ;N'R? n"w 4.0116 7w n"vw %y D'oolan NY70'NI NN L7192 D'VR'NST? 0N DAININ
7w n"yw 7y 0'ooian n10M1%7 ona pIMIN YAT? 'Y 3.627 Y n"yw 7y 0r'ooian 1"nINa 0'uprneY

.N"v7 MIxo 4.6209

7 17apn' D nN1Na DN N7202 DM ,NNRED DRYP?7E NRPn DTN NIN'S ,NIN'DA D0'0R'N9N a7
NYII DIPN 12T NIWR NIAYY7 ,NNNon A72yon1 Mmunn Nwa? NdIynn 1IN ,NNEn? 0'YITIN DNIYKRD
TV 172pNNY DNIYIRNN DT'R NY'PO 'R ,NIDIYNN Nnpn? 0'wWATIN [1ON0 D70 nwn (w17 12N 1Y)
NYDHIN 'dona viapn Long Stop Date-7 Tv nnzn'? Nindme 0'op'nodn nyan ,nta N Nap ,vim IR
"2'0 DX W7 N7 75 NanY 'R ,Nmn Tvin® A1 munn niva 7w iann anana Ty ,bntw
.D'0{7'N9N 727 NIMKRd 070N NNWN

12



NDIYN 7V NIooIan 7'W7 NIX7202 NIVIIBAN NDWNN - DYITA NAPDN NN7YN STYVMI NIDIYAN 790N a7
TYmMn ,NdYnN DIP7 NTYIM 2NV ViEn DY IR/ DTN TV Ty 17apnny DNIYK 7y 00anna nnann
v ,mipmn Qnivn XN NNAN7 10My YT ,NYDIN 'MO0NA VAjaw DIORN9N NWDY Nn7win? [INNRN
NIDWN 0'01 7V IX ,0NIYA D'VR'INDT 0N NNANN T 7V 1IYXIAY NINIKIN NIE'TA NNA0N2 NNANY 10Ny
,DNNZNY% 0'WOTIN D'MI071200 DNIY'RD DA 11D ,0'07'N9N NIN'D ¢ DMIWXIN DA7wUN NdNRY7 .nnann
D'0II9NN D'TVINAI D'?90N2 DNIYANNNI 7W197 DNKXIN ,D'0'N9N NIYNNNNT7 NIXTIE 7D 'R NITN TV

yalial

NNEZN? NIDIMY 12 0'0R'NSN D NI DI'N 17202 DRININ L (I N0 ,NNNA D'ORN9N A7, 17D
.0N2 NI'DTN NWDYY NIXZOYN NIX D'7WN NNANN DI DNWDY7 D'Ad0NA 09N D'RINA

NN2NN NN NNIYN NNTOXA DYIARN DFTYINN 7V 0'001AN 7RIWA 0'OR'NON 7W Nnnn Nn7wn *TvIn
Cellarhead-1 Ada ,Ghimpati ,lepuresti '0j'N® 7w D*™ITNN NNENN MNPWN TVIR 72NN TN 12T
72172 NN NIDYNL DR 7w (NRjFNN 0N NLI'Y IX) NNENN MD0NA 0'YIAPN DFTYINN 7V 0'00Ian
D'0VYI9NN DFTYINN 7V D'00IAN N'IVMAI N'IAN L7192 D'VP'NDN 7Y NAPNN NN7WUN TVIN ;NNPZNa DID'Y
19% ,0'MI¥'N D'¥YI' IR (UP'N9A NI'DT W] 11I1) D'OR'NON OT' ,"MIZAN 9NIYA NIDIYN IX 12NN NIYRA
N7n10 NdWWN 7V D0'ooIan Sunprime 7Y D'uR'NSN 7Y DUITNN N7V90N FTVIN 1IA'NN TV 12T L|Mvn
Blue Sky 7w n'o'non 7w p*ITnn N7W9Nn FTYIM ;D'0R'N9N NNZN2 NINTENNN 2¥p 12T Sunprime
N'0722 NARD VP'ND 7Y IANN TYIM D'OR'IN9N NNPNT NN 2¥P 12TA NN2NN NDWN 7Y 0'ooian

.ANPNY? D1ATA NINIZ 12T NN2NN NDWN 7Y 001ANn

NNEN [INMY7 ITRY'Y NIXITAN 'RIN D210 DIV IR/ NIDWNN 770 WD 'RIN 11210 DIV [N'2A7W NIDIYN a7
7R D'RIN 11210 DN'AA7 TWN NNPNA D'OR'N9N 7Y [IMMN 'KINE DY 0'01 7V 1IAYIN NIdDYAN ,NIDWAN
OP'N97 0N NNEZNN NIF7Y ;NINNKD NIYN 17002 NNl yI'Yn ,nnpnn Nyl 17ne o'y 217pw I
EPC-n m>0om wajaw nnpnn Ny ,NIN'DN NIV ,07'M92 NIFdTH DYDY Ny 7y niooian Sabinar 1
Sunprime n'7n1n NIdWN 7Y NI0oIan Sunprime 7w 0'uR'N97 0N NNEnN NIY7Y ;0 MIPAN DA™Y DI7WNI
NI N7V 7Y N1ooian 7191 0'UR'N97 oNt NN NIV PN OXRI-NAN 727 Angnn Ny 11T
,DNVFIXR T 7Y 0'ORP'NSN NIN'S N7V ,0I1IYN NIN'DN 'A20N2 NIVIISAN NIN'DN NIYI7Y ,D'OR'N9] NIYIDTN
7Y 002NN ,NNPNN N7V 12T 0MIXN O¥YIYENNANN NIDWAE DNVRINNA 1727NNY DNPEn YIXNA? Niven
NI'DTN DYDY NIV 70 NI00IAN NN D'OR'N9N 7w AnEnn NIV ;DNNKR D'OR'N9Y Nnpnn Ny
72172 NNANN NN IX D17270 172PNNY NIYYDLINNNIY NNPNN 'Ad0N7 DXNNA NN NN7Y1 D00 1N9]
D'VE'N9Y NIFIDTN NWDI NIV 7V NIO0IAN N0 D'UR'NDN 7Y NNENN NIV ;D'0R'IN9N NN NIy
NN2aNN N7nan NdWN 72y niooian Sabinar [l vz'N9% onxa NnEnn NIV ;NNENN 'M>0NA 1271 NI
ona nnpnn NIy piwa 1IN oti'wl Sabinar 11 o' nnpn Ny 17 nwa nngnn Dy 1M
N7NY DTN 2177w M RN NdNN 7w ORI-7R? anpnn nri7y v niooian Blue Sky 7w nrop'ingy
NPITNNNL WD ,NNZnn 'don 7y niooian Buxton up'ns? ona nnpnn N7y ;Mpvn Ti'Yn Nty
nNnnn DMLY ;nnpnn 0don NLIrw 7y niooian Cellarhead v'N® YW NnEnN N7y ;VRP'N97 oN INNNIY
-1 Buxton 'oj'no7 ona 17apnnw Niv¥n? 17 0'wa nNann N7nan Nidayn 72y niooian Toton v N v
0'N91 NI'DTA 7W NNEN NIV 2V NI00IAN 11NN NNARD VR'N9Y? onfa nnpnn Ny ;Cellarhead

"y DY7NINNY DMIWRY DNNID'RYNYT 27 oA ,nnpnn Ny 12T nNann Nyl

D'NINANI9II'MN IY'Y 7Y 0'001AN NINNNI1I2'AN Y'Y, [N7Y [IN'AN 'KIN 11210 DIVY 78IW NIdYA a7
[IMMN DdON 'NIN 7V D'00IAN MM 'KINI 9N NIv'w Sabinar 1l ' a7 ;nnpna 'R NSoN W
127 ;N2'wN7 0'7Nnn 0'RINN IMYPNN D0 NITD TvIRY D waTre .Sabinar |l vE'NS MY ona nhmv
D'VP'N9N 27 ;Sunprime NNNNY [INMN 00N 'NIN 7V 0012 911'AN Y'Y Sunprime 7w 0'ojE'NoN

7% Nofar

e

©)

(4)

13



MM Y'Y NN NN 0'0R'N90 117 ;7%-5% 7w N1 56%-> YW o TR I Y'Y Nain 7191
EURIBOR -71 n"In n7aona 17apnnw Ny 'R oknna ,7%-5% 7w n1ana ,60%-50%-> 7w o1
50%--3 7w 'R TN [IN'A TIY'Y NN N0 D'OR'NSN A7 jNIdWmMN NIRIAN NoIpn? Swap Rates
nixi7nn noipn? EURIBOR Swap Rates-71 |'7192 mmin nin'2v'? oknina N1, 7%-7 5% 7w ntana 60%
NNPNa 0P NN NITN TVIN? D ¥t .40% Nt qimin ' D nain Blue Sky 7w 0'oj'non a7 ;nidavimn
(MIRLVPNS NIXITZN NIxNRA K71 Blue Sky-7 nnann nTmynw nxnn niv¥nxa o'mimn Blue Sky 7w
0on 'ONIY DY 0'Nd0N1 WWpNN? Nann Blue Sky ,n'ui'non nnpn? wnwnn 102N AN 9o D Xt |
NNSI NI'PRITO 0N NIV N72j TA1D VF'NOSN NINANA D'Y'PYN NN 112N Tvind WK (Tax Equity)
on1 WpYINY DNIY'W? orNNA L0 'N9N Nivn 40%-7 nwn 10 1Y'Pw' 0NN 'SNIY D NN AT "7 .yNIn
-71 DNMY 1NN DX0N 'KINYT DXNNA ' [N N7y Buxton vp'ns? ona ;nnon nysna 0'oup'ne?
Y'Yl R TN (Inf nain L, Cellarhead vj7'no7 ona ;nidAmMN NiNNN Noipn? Sonia Swap Rates
Sonia -71 Buxton 7w [mmn n>0n 'xan 7y 00anna ,7%-7 6% 7w nrama v'non nitvn 70%-60%-> 1w
-50%-> 7w y'wa opTIR I Nain  Toton VE'ND7 on ;NIPVIMN NIXIZAN N9IENY? Swap Rates
72T PIva NdwN?I Buxton 7w mmn ndon 'Xan 7y 00anna 7%-7 6% 7w n1ana vpnen nitvn 70%
002NN ,6%-5% 7w n1aa,60%-50%-> 7w 2o TR (I v'w nain Kyon uj'ns? onta ;nanin iv'w
NIDIN? DXNN2 I'DY [IAMN 'RIN D NIRTIH'D 'R NITN TVINT D waTer 17200 DINIYKRY DY TR 7Y
TVINQ Y'an? N'I9X TWKR) DNWDY X NNYWN D0 NNann D Iy Slobozia -1 Toton 'uj7'no7 TwKa .n1ann

.(RTB-7 nthyan

790N7 0N'2 NNANN NN DX NN 22,1771 78w NIMKZ100 NIdIYNRN YW 07201 N101dNNI D' VNN
NI00IAN 7XIY NNARN NIDIYA 7W 17202 NICdNN .NIDIYANA NNAK [ATA NN q'071 7W191 Ndwnn
63704 'on nu'7nni T"ivnn '9wn? oknina KWh-7 n"w 160-7 n"w 100 |2 7w na1aa n'maw no1dn nnan 7y
nwnn DI0'p NY'IN L,NRI7NN NYI2 0A71UN I DN2INAN DARIIXT 9PNNnY7 PIY 7T — munn vl v

JINITN NITRYNN VN D7 NIMIT' NITRWNT 100NN 770N NIMKTI0 NIDAYNA IXIMN

NNTONA 1V2j7a¥W D'S"YNN 7V D'00IAN D'NINNN 0N NIdA NIDYAI NI'DMYN NIdIYN7 0N 0'9"IYNN
NN DA — NMXY NDIY NINWORNN NINTOX 2271, (017w 722) NI Tvin TV TT7 nTa¥n N90Ina ,I7X
(o217 MW 720 ,NNAN 1D12) NITA TVINY unin oMy NINIR'N W NdMIXN 0WNi 97'0 12T NNann
7¥ DTIAY NNIN 7V N10oIan 781w NIDAYNY 0N 17202 NI01dNN 17X DNTONN NIYANRN NIFM>WN NINyI

.0j'N9N DIP'NA NIND ,wxinna mwa wnw nivw 1,700-1,750

0j7'N97 on'a nnny PPA-n ndona vajpaw gnyvnn 7y niooian Sabinar Il N7 ona n7a10a nicdnn
2022-2022-01- xndnow 'on) 2022 vonixa 8 nia nNann NNOTSY T NINFT IXY 0'V197) Sabinar
NIN9N PIY2 NN 70WN '9yn N'TRN L(N190N T 7V DT NI Xam 12 KD y1nn YW L,(099826
NN L(YIY'" NN2N DN 9 7y T nTaxn nooma) Sabinar I v7'no 7w niwrn nyonn niwa
nionnn ;Sabinar 1l-a nwa wnw nivw 2,034-> 7w nTIay nNant L 7p191 NIdAN 79007 0N NNann
N7U9NN NIYa NINSN PIva N1DNA 7awn '9"Myn NTNN 7V NI00IAN n'InNa 0'up'ngY? onta n7ava
(Yv" mnan nipwn ' 7y T NTAXN NDO0INA) NMIR?IA YIV' NNANNA A737NnY VR'ND 72 7w NIIWRIN
,PPA D>0N1 Wwpnn 0'N5n NNanwy 930 D Iyt TV 77 07202 0119Nd Wnwy NIvY W nTay nnanl
N'TAN 7V NIOOIAN |'7192 D'VP'NSN 7W NIO1DNN ;NINON FIYA NIODNNN NIDINI NI'NN 2V191 NICDNAN
NN N7apnnY 7% 019N VRP'ND 727U NIIYXRIN N7Y9NN NIYA NIN9A PIY2A 21DNA 7aWN '9Myn
nivw 1,142-7 1,026 2 7w nTIAY NNl (YIV' DN2N DDA 'O 7V TT7 nTR¥N NS0INA) NMIX71MA YIv!
[N2 D'9"YNN 2y NI0oIAn Sunprime 7w VP'IN97 0N N'7202 NI01dNN ;VP'N9N DIF'MA NITND ,NIYIA YNy
OXI-NAn 1-7 Nir 88-> 72y yximna oAl w07 Ntk 102-7 65.5 2 0'wan) n'mdna Sunprime nnot
1NI00IAN N'21021 0'VRZ'ND7 0N N720 NI0DNN ;MWA NIv¥INn wnw Nivw 1,396-> 7w nTiay nnani (nyw

7% Nofar

®)

14



YIV' NN2NN N72pNnY 07'N5 73 7W NIYRIN N7U90N NIYWA NINSN PIY2A N1'DNA 7nWn '9"yn N'TNn 7y
;Mwa wnw nivw 1,300-> 7w nTiay nnani (Yiv' NNan DD 9 7y 1Y 2Taxn N90IN1) nmix'aa
12T W LW'0IR? V10 15 W yxinn 9N 7y niooian Blue Sky 7w uj'n9%? ona 07201 nionnn
XI70 D NN (NDWNN Y AIRAN DIFMA Nitnd  nivw 1,750-7 1,485 1a) nawa wnwn NvY gt
18-> n'n Blue Sky-7 D?71ww yxinnn 9ynn NITA N9IPNA D |I¥' .0'D1X¥7 1D NIdIYNI XN ‘Mmwunn
727 7R vy X7 Blue Sky-w ankn axim w'oip? 010 13-31) 0'O¥7 DN 7nwn ' w'oIR? 010
19'¥90 NIF77 MY K7W 0wN D1 L,NMIDIWNI XY 70N 75 'Aa 0'MIYwN nN2a X7 ,NIdIyN1 Iximn munn
Kyon-1 Toton ,Buxton ,Cellarhead 'oj'n97 onta n7a0a Nicadnn (N1 DO DI7WN TA1d WY DITIN
TT7 NTAYN ND0INA) "IX'N YIV' NNAN T 7V NN2NY NZ9I0W NdWN 'MN'YI Mun NN NFTNN 7V Niooian

.(Yw" n7an nipavn 1o v

nwn NNITNA N2YNN 722 XY ,MIWKRYY ,0070N2 YWK 091X 0'WTIN 12 ,ynwn '"niwxIn n7vonn mv'
TVIN INX7 D'WUTIN 1901 7'NNN 12N 2NN MIPWUN (IVY'9 ,2N%7 .1'2 Q1N 'NI7Wn] XYL NN [T nwa?
JMnonn n'7vonn

NPITANN NI7Y 1272 NIdDWNL AWNNNAIE NINNSNIE NNS N90IM2 'M71an nind avinn EBITDA-n TTn
DY INNNIY D'MO0N] NIYAZIY NRITNNN N7V AWNNNA — 781U D'0R'ND 27 ;N0WNn 7w Novivn
(O&M) 21yonin Dd0N 'S 7y 71YONN 'MIN'Y 11AY NNJ0INN NINNN 7V 001NN ,Sabinar v N 17 ;NNanNn
19 2V NDWNN 7Y NOBVIYA DPITNNN NIYI7Y 12TA NN 2AWNNNA - Ratesti up'no 17 ;nnEnn 727 DY
7y 002nNa — Sunprime 117 ;n"ya NUTNNN N2NIR "NIPR? 72100 'nT oitwnl (O&M) 71vonin noon
127 ;0"NNNY 1WXINY ARITANN D2V D'OR'N9N W 71V9N0 NIRXINY Wwpa Sunprime n7nin nidvn
NXIpn NN2an oy Innny 7211 (O&M) 71vonn 'don? OXNNA NI'2IYON NIRXIN NN [*7192 D'0R'N9N
IN1IN NINN2 D'ORP'N9N 237 ;NNANN NDWNI D'OR'ND WY ona (1"72192 Nann v qniwn) Electrum
NIRYIN NN D210 D'VP'INDN 227 ;NXIAZN NNAN NYRNN DN DRITANN 'M20N7 DRNN NIFIYON NIRXIN
NIDIN7 DXNN2 NIY7IYON NIXXIN 1NN N1NNA2 DNARD LRYND A7 ;2NN NIDWNY? DXNNA NIF7IYON
ONI-17'77 NIYXINNN NI'2IY9NN NINXINT DXNNA I'N' NIY2IY9NN NIRXINN D NN - Blue Sky 1217 ;nnann
D X' .0Y 5-7 N0 NNINA AWIN NIdAYAN NN9 LD 17D .NMNoN NNl ndnn 7w 2022 nwa
NP'TANN 71907190 NN2AN |2 VP'N9NNA D'NINN NRIZN [DIX 227 DTON D'YA71 ,0nN 'SNIY DY D'MDY0NA
DI7wN NXY? 101 0¥ FFO-niI EBITDA-D .m'y Dd0N2 115> NNTAIM NISIPNY ,0nN QNIYY? 0R'N9]
[72j7 DY IMNNY DMN'WAL DZITNNN 'Ad0N2 219N Nty 1NN Buxton v'no 12a7 ;qniwn 7w 1770
oxNN 7wenn N7y NN Cellarhead v a7 ;(RTM) nxrnrusixn 7901 ,Ni77100 790 ,nnpnn
I72pnnY NIyxn? oXNNA 71y9n N7y 1NN Toton VP'ND 227 ;NPITANNI NAPNN 727 DY INJI0Y D'NID0Y

.Buxton-i Cellarhead-7 ona

NININN 0'01 7V ,1D2aN AINN NIRNTA A2 (1A MI7Yn) (In'a NIRXIN 1122 EBITDA-> awinn FFO-n
,Toton ,Cellarhead ,Blue Sky "0j'1n9%7 |In'n awin DIV NITA TvmMY? D waTre 247 (5) nayna nivionn
75 N7 MmO N N7ap 2T NIRTH P PRENar 0o, Pr9 (Ratesti Tam) nnnna oropnon

S2'w7 (4) nyina 01BN NNANN NIDAYA? DXNNA XKNN DNI7Y D NIRTI

Sunprime-1 NIETANN JIY'Y .NIDIWNAN 'P90N7 0N WYL ,7771Wn YXInnd avin nN2aNN NIRTNN Y'Y
.(63.5% 11"nT) NITa TWINY? 1121 Andromeda 7w npTnnn 1Iy'w? DXNNN2 QvIn

,NITN TvinY? ,nimaviwn Sunprime-i Buxton ,Sabinar ,Olmedilla 7w oj'non 'Takn2 niprnnn 75 D 1yt
17X 0'0'N9 7w DINNNN D0'712N NAIVY

7% Nofar

(6)

™

(9)

15



IPNNY DUNNNN 0'70 NN 00PN YW ANEn NIMAYY VIZ'N 2T NI DD 2 D770 nnpnn Ny (10
.NN2NN NN2T 0N2 0'9YNN 72V MW7 NN NXTE A NAN TYIAN INXK7 Y7 NAIN WK ,0NARN1 NI

25 NITA TYIMY D Iy 27w 17202 01I9Nd VI [InM N7a NNINA QYIN VPN myyn inn ye 1Y

nnnon n7yona vxlii-Nan 215-1 ,Buxton ,Sabinar | ,Olmedilla ,Ratesti 'oj'n® vyn? n7a02 D'VZ'NSN

{770 1Un? N1ann NAdA LI7R 0'VR'N9Y [IN'AN N7 TVIND .MXY [INn D'minn ,Sunprime Ni7y11 nnpnl
.D'0P'MNDL YPYINY MXYN [INNN

,JNINon n2y9n "Tyvin ,0'790N ,D'9"MYN NOIPN ,0'9" YN NITIX '7'W7¢ NINTALA NIVIIDSNAA NDYYAN
,ANPZA OI'0 MY NipTha NIY'Y ith ' o ,FFO ,EBITDA ,nionn ,qu'm "iy'w ,angn Nty
AT NN NYTAND ,T'NY 119 ADIX VTN 1TA2 ' MIYNI 2790 MY NIRXINI A'ITN MIYKRI 2790 MY
NNIMXD NIRIWAN .2NAND ¢ NrTY7an ANLMYA DI'RE NIRTE MR NIYNNNAY W NN 2ind
D'MIA 7w wnnna? X7w NIV AN NIDAYNAA 119NN NDAYN 757 onta anana nimdin 2y niooian
D"IN'D N7372 DRARY L,LVF'NSN NNANA NIFIDT A7 AR NIXTIH ATV 1A ,ANAND NLV'™YA DI'RY
,IDWNN NINga NINMYA 'Y L Ynunn nwa? awna n7apa oty ,nyosal nidvna nnpga? o'vamn
(Grid Connection) p7nn niaiwn n7ap ,02'N9n 7¥ angn N'7'NNY7 D'YATIA DN'DA N72Pa DY
APINN 12N DT IX DNAND NIDAYAN IR TYINY M2 AWR n7ap  Ni7aam nrmarn Xk nrrhe
MO0NA NNYFNNA DIYR IX DAY ,ANENA DRDY ,Y7NUNN YT NINDA DAY ,NN2NN NDYAN
,NIDYNN P70 NPOONA DAD'Y L,YUPIEn TIV' 'Y D722 DAY 78 'YpIPn NI DY DIN'S
,N721IAN "'NNA 2™V ,0730 "NIN NN AMY L NI9X-NTA NIRXIA A2 N7 ,angn Nitya Y
NYN NIN'S2 DAY ,07'N9N NNEa N'7'NNY7 D'YAITIA DIN'DA D722 DAY L'9'7NN NYY1A D' 'Y
0'o' N70n ,NNToXA IN/I 'TA NIXKIINA DY ,NINTONN '9MYNA D'I'Y ,ANENA DRAD'Y ,Nunn
NNIFN OI'AQ 'WIP ,[InMA NIMYY IX1 NN D'I'Y ,AXIAPA N7VI9 [N NI'TAA 7AWNn NIoDA A
NIV IX YN '9MYNA 0TIR'Y IND ATNA DTR'Y ,NDYNA 0V NN NIY'YA DYR'Y IR
NY'YA DY, 7NYUNY YIRhA 0T ,NDIVNN DX T 7Y Tnwnn NDMX 197 DUI'Y L NIFMDYNN
,NIDYNA DUE'? ,0MI07127 0'I'Y ,019] TNYNA FYnal 7792 puna D' ,0na '1'Ta DTI'Y 0NN
ni'7yo 7y "2 NN’ nnn'm nyswa L imipya (1Yor) 170ime nizaanal 2NN 1avn Junn

LTIANNA 'POY IR 7192 4.14 qryoa n'vlIonA [1>'on Mmaian (NI' IX) TNX AIN''ENAl ANaNn

,NNPN NP7 ,ANEN2 0'IXNA D'VP'NO9N 7Y 729197 DNXXIN 12T NINTH D 'R DT TVINY 1D WA
"12'¥ NI1Y) DRIV DMIYIR N7227 01919 17X D7D D ATava w1 AN 12 ,NIN'DI DTENN NIN'D
YN ,MMUNnn NivA ¢ D1Nana ATy NS NIodN ,NRIA NN NIYA AN NN LY TV
|I'N YUN ,TANNA 70V NINTN 7192 4.14-1 4.9 ,3.3.1.5,3.3.1.3 ,3.1.1.1 n'9'y0a v1I9ND ,(2"ID1 AN
NN 77192 4.14 g'yoa 0'vII9NA [12'0N 'MIIAN TAX NIN''PNAYT YWN 7w DA INd 172N NIXTI'D
7Y L(IDn ITR IX) 7'V NI0II9NA NIDAYNA DX 72Y19Y7 X'¥INY N'7¥N X7 ANaNnY 120 .TANNA 70V
ITNYINY NI'RYY VI7'N DY ,TYINM INIRY? TV (WD) Wpging 0ninoa Ng'nn AN A7 no'wnn
IN1 NINTEN 71 a2 771N nAynl MnNn 3'702 AT DDA NIMpinn NIdYyYNA 1 VEPINSY7 onn
NUNA NOdN [TAIXRI ANFZANI NN NI VI?NLJITP'ON 190D [TAIN ,NDYNA 701N NP ITP9IN

(mmn arnna TYIMY? Ty Dt NN 2TNY-R 'Y anpn)

7% Nofar



nann ninneSna nro 1.5
NP7 0'0A'N 190N 10 T NN YR ,NNANN NI7'YO] NINNONN JWANA N1Y'OIX NINNKD MWD

Atlantic ") Atlantic Green UK Limited n>'wnn 2023 37nna - navnaa Stand Alone nak 151
0'ND NNPN7 NIdAWNA,NNANN T 72V 75% Nnprnimin 011022 NNaNN 7w narn Nnisu'7e L ("Green
Buxton u'Mo NX NNl ,N10MAY DY7ITANN ' WK LENYY ORI-Nan 624-) 7w 7oona ,Cellarhead

.NYY LNI-NAn 60 7w PooN

Buxton 7w ujz'non n1an 2023 17002 ,0j'N97 oN NI7710 WO NN 'doNA NNWPNNYT7 Jwnna
XTI ,TAIRD |I"7'n 16.5- 7w nd>'wn nyyal Goldman Sacks ny n'XT'A'u9INI [IN' 'MD0NA NWZNN
KN YyTNN WK, (2023-01-082057 xndnox 'on) 2023 vonixa 31 nim T NIFTA VII9ND O'XINA
NWI7 LE'N9N 1IA'NY7 NIYITIN NITIAYA NIYYANNA DTN TVINY L2 112 .0190N 0T 70 AT NITa Xaim

Smwnn

n>wii ,Cellarhead vj'ne 7w 21vyonI nnpn'? vana oTpnn Nni xwn n7nin Atlantic Green 7'a7na
MR '0P'N9 NWDYY 0wan n7nani nini Atlantic Green 90112 .0'N90 NN '207'N09 [Imm 72
.N"0"11 0'901n

'S 7w n1wxrY mwa EBITDA-I nionn ,nnpnn N7y 1272 nNann NN IRNAN qQla 709
A(n"w 217'm) NnEnal 12N 012MN 110N NNANN 7Y TR

165 132
[ [
(33)
A\
Y
(1,139) 1mpyonmn

nnpn N7y NID1N 71V9N NINXIN EBITDA
NNyl

Corbi Marii-l Ghimpachi ,leporesti '0j'N% 1Ay nim'sn 170 Iwin 2023 nw 17nna - nmn 1.5.2

120N MYPNN ,5DNNPnY? D'WAITIN DIYIRD 779 DX 0727w KT .(ORI-nan 571-3 Yw 7710 790n1)

YRR NPITRNI NNPN MD0N2 NWENN D1 Suxit vio Nir 13-3 7w grvna 19X D'VP'1NDY7 D7IND WO
.Ghimpachi-I leporesti '0j7'1no%

WK (2023-01-016849 xnonox 'on) 2023 1xN2921 22 nia nnann nnoow M nirT X1 Cellarhaed vp'ne nwA7 Npoyn Nn7wn 1212 D'901 D'OIDY
.N'190N 1T W AT NITA X2IN 12 INKD VTN

YT NN L,NMIWRY N72v9n nwa Buxton-1 Cellarhead up'm NIXYIN 1212 ANann NN .77 1.4 9o IXY DDININ 2IWNY IWN'WY NININN 12T D'019Y
NININNN NI IX INK NIYANNN-'R D ATl 72v7 1.4 9'yod 019N NNANN NV™YA DI'RY D' 17NN )W NINM PINA AT NI DNTAND ,T'NY 19 N9IX
IX1 DIININ AUY'NYT IWN'WY NININN 12T 0'0197 .7'W7 0'01ionn 0'am7 ona Buxton-1 Cellarhead vp'ne nixxima '1'w'? nna? n71% 1.4 9'woa niolivnn
w7 1.4 9'yoa nivnIdNN NININN

(2023-01-065881 xnonox 'on) 2023 711 12 nrra ,(2022-01-044202 xnonox 'on) 2022 'xna 3 DM NNANN NNOTOYW DTN D'NIFT IXY 0'901 D'U197  °
.N19NN 0T 2V T NITA X210 DN INKRD VTR0 WK ,(Nnknna ,2023-01-133533 -1 2022-01-074874 xndnok 'on) 2023 nanyTa 6-1 2022 *712 17 omal
0'901 0'019Y7 .N'X 17 76.6-3 7w n77> ni7ya ,DDP 'xana ,uxi-nan 576-3 7w 7715 790N 0'MIX7I0 D*7IXD NPOOKI NWDI7 0'Ad0N] NMWPNN NN2anNn
.N1I9NN T W T NITA X2IM 12 1M VTN WK ,(2023-01-115147 xnonox 'on) 2023 1anxTa 21 Difa NNann NNOIdY T NIFT IXY

7% Nofar

17



,Munn nwA? "ain (nhann 1 7y 50% prnimn vxi-nan 155-> 7w poona) Ratesti v'ne ,qo0ma
yxa I LR 1M 60-3 7w qp'na Non-recourse *702'N9 ' 72p7 yana inm nd>o0n1 Wwiphin
.07'N5N NN2N NN Y2 T 7Y TAYINY "My [In ND'WN% DN 1WN'Y TWUR ,ARINN '90) W Nd'wn
712n21M 22 o' NN2ANN NNOT%Y DFTHA O'NIIFT IXY |IN'AN DD0N 'KINI W7 112'NN 12T 00197
AWK ,(2023-01-127782 xnonok 'on) 2023 1anana 26-1 (2023-01-105529 xnonox 'on) 2023

.N1290N T 72V 0T NITA X2mM DN KD YTNAN

DNl 0'’kwn n7nini ,Slobozia-1 Corbi Marii *0'n® nnpEn'? NdAYNA Nd>'wnn nNann NI TvinY
10?'1N97 1IN0 NN'AX 'ORP'ND NIN'OA NP0V [21 17X D'UP'NDY7 D'N'YIVID NNEN 1727 DY D'NTZNN
D'UP'NS 7Y NIN'DI DYDY ,DITY NINI NAIPAN NNISVT79N ,NITN TVINT 07 1avn .nNiyiaw IX71I0n
q911 NIX 2'¥N D' 171901190 97 ,NNANN DY 207 7Nnna 0'90i AR 'OR'n91 0MIKTIo

.INNN PIYAa DINNA NI7:aman NN2NN NNKD

Y'Y 197 ;0XII-NAN) NITN DIOND TYINY NNZNAl DMAINAN D'UZ'N9N 7190119 DX IXNAN QA |77
:(86%-50% nnann 770 ;100% 7w npTnin

Ratesti H
lepuresti
Corbii Mari
Ghimpati

Slobozia

IX ,212'N7 D22 ,0M2INN DN WX DNIX7I0 D'VRP'IND YIINA NR'Thn NNann L,N"ITn TvinY - 1190
MyNn NX 12N VRI-NAN 2744 7w poon ,dINn MW 447 ¢ 7a0xn 75001 N1'TNA nnpn DR
YWY ORI-NANY NI 65-3 7Y 9971wn 1'nna 0w 9-7 3 2 7w nnva PPA ndon Niy¥nNa 1xIfma

7w 1Y'Ya NI 2TRIMN ,TI9021 OXRI-NAN 169-2 7w 9710 79002 X710 V') Olmedilla vj7'iN®a
1YY PTRIMN 71902 VRIE NN 155-3 7w 7710 Poona X710 V' ND) Sabinar I-1 ("Nann 1 7y 50%
(N1 ,2023 211 wminar ,PAC-n NIR¥INT NiwATIN Nimavn mhwin L(nnhann T ' 47% 9w ivea

AR 1" 80-> 7w 102 Sabinar | 7w mm'nn nd>0n NN N1IWKRY nd'wn nyyial ,PAC nnpnn |72

26 nra1 2023 7xM291 19 DI A"N2aNn NNONSW YT D'NIFT IND |IN'AN DD0N 'NIN 12T 00197
DN INKRD YTNN WK (NN ,2023-01-070234-1 2023-01-015742 xnonox 'on) 2023 7
.N19NN T 7V AT NITA Xam

153

V197 DNRXINI D'oP'MON NIN'S NN7¥N 72T NIRTIE'DD I'N NITA TYInY ,00Nni D'RYUNNI D'op'NON 7¥ DIIYXRIN D7WUN NDNRYT D waTe 7

7% Nofar

18



-l UP'N9N NNAN W2AN [A'7R NMDoNNI L,LP'NSN 7w Y'NNNA NYI'RY N9"wn 12Ta D'019Y
M1V T NIM 1.5.4-1 1.4 0'9'vo IXY nnpnn |72 oy (V'S0 N1ana nv*?win n7wa) Andromeda
qwo ,2023 jjwra w27 mioT nim 1.5.4 qwo ,(2022-7 moipnn nima "2 77n) 2022 nawy
2023 712 26-1 16 D' NN2NN NNOTSW DT D'NIFTI (TARNN 'POY NIXTM) 0T NIT? 'K j7'7n2 3.3.1.1
NT NITA XM DN MKRD VTN WK ,(nnxknna ,2023-01-070234-1 2023-01-050550 xnonox 'on)

N9 NT Y

D'0'NO5N 7w NIWXY Mmwa EBITDA-I nio1dn ,nnpnn N2y 1272 NN2aNn NN IRNAN QA 709
:(N"w 1217') 71902 1IA'NY DI DMAINAN

234 203
[ [
31
I\ J
Y
(1,415) 1My Dnn

nnpn N7y NID1N 71V9N NINXIN EBITDA
NNyl

nprnmn ("Sunprime”) Sunprime HoldCo S.R.L nian niyyxnxa n'70'ka n'7'vo nnann - n'7o'x 1.54
D'NI2I D'NVAIN 0'9YNI D702 NI VRPN NNANNAN ,NNANN T 7Y 33.3%-> YW 1y'wa vl
.(CfD)
1 ,(TIRA '"ATPn 2%wa TIY) Sunprime 7w miynwnn 780190 X ANR'T 190 2021 18N wTina
.NNPNA IX DN2INA D'0RP'N9 NN2NYT I'N DIV

Nod>n np'TNAl BXIN Nan 140-> 7w 99715 Po0Na D'VR'ND 7w NNEN Nn'2wn Sunprime ,NITN TVINY
7ax Sunprime-7 ,q0ma nyw uxi-nant? N 88-> Yw yximn qryna n'oon uxi-nan 149-3 v
NYY OXI-NAA 3-n N72uNY7 21 NIN'DI NNREN NIRTPE? ,NNEn 7w VRI-Nan 598-> 7w 790N D'OR'IND

.0'9011 D'NINNAI NIAAN DINNA Sunprime 1"7190119 NANTN JWNN7 NN NN '0'ND

n"ma nxxna N f'm 150 2w g'na n'011'o Nrao nwx'a Sunprime NN N9IPN 370na P nd
.nr p'7m 180 102 nvon N'011'S N0 DTPNN

7¢ NN NIRRT NNENAL YIANYT DI DNAINAN D'OR'NON I'7190119 NNMY DX IXNNN QA 707
:(33%-> nnann #77n ;100% 7w npTNN Y'Y 197 ;0NRI-NANa) Sunprime

.N19NN T Y AT NI K2IN 12 KD YT WK ,(2022-01-011472 xnonox 'on) 2021 axia 30 DA ANanNn ANoN9Y T NI IXY 0'90 oot 8

7% Nofar



376

205

236

130 158

- 47 0
s

2021 2022 2023

2N [Pl Nainn mpn DKP7 Nnpna

qona .2uxi-nan 350-> 2y 7w 11IANY D121 DNAINND DIURYN9N 97 TA NITh TvinY? - 2% 1.5.5
N7 Y2 NnpEn DXIRYE NEna 1IN 0R2IN,0MAINAN NAMN NINKA NN 'ORYN9 JaY Anany

NV OXI-Nan 198-> Yw n'770 nax

NIAa 122 7Y MIR710 OXI-NAN 37-2 7W 12N IR NARD NN2NN NNR7YUN DTN D101 TvinY T 2023 niva
T2V IMpPIn NIDWNN NN .NIMN NINKA DYAR NIDWN 7W Ny ORI-Nan 54-1 8w nnanl

.0'9011 NINI NO1N NNIPN NNaN? XN WR ,0&M-n1 EPC-n 7217 n1'n 2wx ,nann

Y'Y 197 ;UNI-NAN) IXIY NN2NN 7Y 11207 0DIN1 DNAINNAN D'VRZ'IN9N 12X 717N DX IRNNN 9 |707

¥ il 78

:(44%-37% nann 770 ;100% 7w nptnin

o " mipl 75
o

X

06.2020 2023

7% Nofar

1.4 9'Y0 IXY 112'N7 D221IN1 DNAINAN D'OR'1N92 NNANN NIPTAN 1IY'Y 12TA D'019Y 9

20



1911 WWKXD ,ipn qniv oy TNt 2021-2 190 T 7 nnpinw n'ona aniswte - Noventum nyan 1.5.6
N'NIX 'OP'ND NN NTPANN ANIIDLYON .qnIvn 7w 177N NX Nannnl nnannn 80%-1 np'tnn
0¥ NN DT NIYTRNN '07'N9 NIN'S 7w 01210 7752 nirnnmi NI nNN' NNann NYTNNn
X" NNWOX NN .7Munn W7 1N WK DANY YWKRD L,OXI-NA 2.8-) 7w Miynwn 0'optnoe
.N'"27 NI2MN 27WY NYana 0'OR'ND WINM NIYXNAXRA 'NIYNYN NN NN AXIYN

:(80% nnann 770 ;100% 7w npTNn NIY'Y 97 ;0KRII-NAN) NITN DIOTD TYINYT D'UR'IN9N 1'7190119 |'70Y

2,800
MW

® 2710 0TEN0 O Apl7n oTEND oI

i)

nwnDYY ppoy Nntrwn 2023 NanyT UTINAY INKY N'1n1a7 noid1 nnann 2023 maw Y7nna —nana 1.5.7

n7nn nann nima TwinY 19(Kyon viz'ns) nannaa uxi-nan 104 9w 79002 NIY7I02 NAR LFP'ND

1Y [INM N72R7 NdWNY 72N ,0'N9N NRENY Yaina nngn 721 NiY710 790 Dy 0NNl D'RUN
.07'NoNn

80% prnmin 1axn ,("Electrum Nofar") Electrum Nofar SP Z.0.0 nn'7win 2023 mw y7nnma—'219 1.5.8
AH(orn-nan 20-> 7w 7oona X710 LE'INY) Krzywinskie vP'NS YW AN NNEN ,NaNN T 7Y

7902 N'AX 'OP'NSI D'IXTI0 D'VP'ND 7w 2piT nINo ,Nnpna npoly Electrum Nofar nimn TvinY
vj7'1N9) Dziewoklucz v'N® NnEn NN7wWNY? 72PN ,NYW OXI-NAN 694-1 OXRII-NAN 426-> W 771D
[22 mm'm N72p7 owan 710t PPA m>ona nnwpnn nr‘na L (0Xi-nan 19.7-3 9w 79ona MN7Io

178 Do Ne

7w pnomn oy npoy ("Nofar Europe") Nofar Europe B.V. nn'7wn nitn noipn 17nna ,q0m
22N IWIR 7AW TR 0P'N9A NIRTRRN DX nwd Nofar Europe nnnaona ,Thumos® 'opine
ninTnin nx Nofar Europe-7 12'win nndmanl 0'o'non 1N onta 7012 ndonn .(Cybinka vj'no)

.D'0P'N9N N A MIYY

NNONOX 'on) 2023 1anyTa 31-1 (2023-01-117630 xndnox 'on) 2023 12107IKA 22 D'A'A NNANN NNOIDW DT D'NIFT INY VNN 12T 0'oon D'uley
.N19NN 1T 72V AT NITA X2 DN MKD VTN (WK ,(2023-01-118153

.N1I9NN T Y T NIMA KAM 12 KD VTN WK (2023-01-098344 xnonox 'on) 2023 Naiupixa 26 DA NNANN NNOIOY TR NIFT INY 0'901 D'uN9Y M

IDIWNN INPD X (AN RYNN TNYN 12T DIKTHYD 'R DT TYInG 01wk oire abw non? - 12

VNN WK ,(2021-01-170472 xndnox 'on) 2021 1anana 21 nifa NNann NNOI9Y T NIFT INY NWDIN Dd0N 'Kani Thumos 'o'no "am ool 8
.N1I90N 0T 2V T NITA X210 12 mRn

7% Nofar



Electrum Nofar -7 ona niinn '2ya ndon? ij7'na Nofar Europe nawpnn NanyT wTIna L2 D
niv7nnn mxnixi Nofar Europe *1 2y nmam' Electrum Nofar 7">1n » n'n 2 ,ya7 imaona
ITNIX DDONY [I7'Nn Niapya .Electrum Nofar 9w nian '"ya no'oxl [IMNI07Y T2 TNIM N7 NIDIDdN
T NPT IND 0'901 0'0197 .nN2ann 7w 0v90dn ninima Electrum Nofar 7w natxnl nmikxim
N2mM 12 INKN TN WK ,(2023-01-118153 xndnox 'on) 2023 NanyTa 31 nira n1ann NnovY

.N190N T 7V AT NIm

ONI-NAN 26.6-> 7w 771D Poona n'x710 0o NS WY Nofar Europe 7w no1d%7 qwnna —nmho  1.5.9
D'VR'NON NITA TYINYI D'VR'NON 7W NNPN 'Ad0NA LR'N9N NNAN NYENN 2023 N1y 170N ,n"10a
AIN'R7 722 VE'NSYT (I NY2AE7 N>V N'AN02 NINDN NNIISVYO NITN TYINYT .NNjEN 27w 0'R¥N)

.0'901 D'VR'ND

,nIn'o ,nita ,npoivin Blue Sky -2 nirnthn 67% 7w nwon niann nnt'7wn 2021 rwmina-2"nax 1.5.10
MR NIDWNI D'INON D'2aN NIAA 2 7V D'MIK7I0 D'VR'ND 7 ARTRNL ANREN 7101 L1107 1w
,0'"NoN DTN 7w NI 72U NIMKTI0 NIdn Nnzna Tpnnn Blue Sky 7w nivon 7Tim a"nNa
nITA Twin? .Retail '9"yna onnna nirnn? NN XFN 7awUnn 1 T 727 Nt n1on in
DN7 DMDIYA 7'0NN I9'Y ,NaN A PITN,N7INNNE NNIRARD NMMYNN 2IT'na NTznann Blue Sky
Blue ,qoma a"ri niwTn nrvniv ny' ,REIT nimp oy nrisnivn n7Tan ,7nwnin 'ad ' 10N

.NINN MINKNA DYARD DINNA D'UR'ND 7W IYRY NIN'O] Nzoly SKy

17w 0UIXAN L,NNAR 'ORYND NIN'DY7 0N (1A NNARND DINNY? ANann no1da 2023 mw Y7ona - it 1.5.11
21N miEn wn N'a% Nv19 nnann NN Tvim? .nyw oxi-nan 1,356-> v poona , 0wkl NN
NMN2NN NN ,0'0R'N9N 7Y DRIYRIN NIN'DN 27W1 I PIWD 11'OKRN IR D X' NI7'YON NanTni
Ready ) nnzn'? Ni1din 2%7w'% vy NIN'ON Y0 DX 07 DF0R'N90N [0 270 7Y NN NIN0 DRty

.(to Build

2v 771 NN’ nnnn NYsSwnal ' NI7'wA L' NN 1YW NN L,NY791'R] D''Y 12T 0Y019Y
2RW — 198 D' D X L(TRARDN POV DINT 719) AT NIT? 'K 27N 2.2 9'Y0 IXY NN2aNn NI
,("701'non I nnaat Corporate-n nn2a) NNann 7w mmn Ny v NdbYwn - 071vn 'annal
I7'va ny'pPwnl 0wl 0'90d NoYan NNANNI 7'RIN) NYPYWN? 0NN N"VN2a 0'90d3N 7' Y NYOYN
D'VE'NON 1IYI NN T 70 DMTIPAN D'OR'N9N 7Y 72W197 NRNINN N71D' .00 N9 NIKIWN L, (N"oNa

.NNaNN 7w 09000 NINIM

n'o1n's nin'x 1.5.12
N7 ,n"ani pnd N"w TN 1.3 — 5 nnann nota (NI Tvin? Tv) 2024-1 2023 nawa

,NN2NN 7w Ni7'a0 nin 1f7' 1.9-3 7w Anon% oy N'v1S NpoIn nn'7win nnann 2023 'kn wTina 1.5.3.1
.N"Y ' 147.6-3> 7w 7715 0 DiYwn Tad

¢ ,011100 DW'RPWN7 ,NTTO NANN W 1T ,N'0I9 NRXPN VIX nnann nnf7wn 2023 'xn wTina 1.5.3.2
axr 97.35 7w 7o DiPwn 1213 19110 ('R N1 TO) 2NN nNAar ('K NNTO) AN NNax .. Ny it 250
JDNmrn ('R N0T0) 2nn NNAar 7 n"w 243.3 -> nimn >"noal ,ain nar A n"w 19

DI7wn 1210 ,("2 NTO) AN NNAR .Y N"w I 407.5 -> 7w nzoan nlann nnrwin 2023 *2r wTina 1.5.3.3
DY 7y NINiwA NI nirm? nnn? ninna (2 n1To) ainn nNnar .new ' 401.84-> 5w 770 Yo
7w 21, 1w n"w 115.1 %95 ,20.06.2029 17 w1 20.07.2023 oI 7nnw 91X ,NNaNN W 1Y K977

.NN2NN 7¥ NNX N'7'a0 0'n'7 nnn'? N1 (‘2 D1T0) 2NN NNAR

77111 6-1 2021 'xn2a 25 D' NANN NNOTBW DT D'NIFT 1 2022 MWY MOIFNN NI 'K 770 TAKNN 'POY KN 77191 4.7.4 qiyo Ix1 D'oon n'oey -

.90 0T W DT NITA X2 D2 MK YT WK ,(Nnknna ,2021-01-049006-1 2021-01-029851 xnonox 'on) 2021

7% Nofar



ni7n 1210 ,('2 NNTO) AN NNAX AW N ' 233.9 -3 YW npoan nnann nn'wn 2023 Y1r wina 1.5.3.4
.n7w ' 233.95-> Y o1 771D

, 01101 DY'PYNT? ,N1TO NANTN 7Y 0T ,N'0ID ARXPN VI nNann an'7wn 2024 axinae wTina 1.5.3.5
1757 'ax 102.65 7w 70 ni7wn 1210 179110 (A N1 T0) 2NN NNAX .('A N1T0) 2N NMax ' 325 v
Jnman (2 n1T0) ainn nnar 727 n"w 333.6 -3 nimn >"noal 2 nax 1w Ny

5.67 49% 1.82

ITXN YO 107 !Xy |In onIma myy In
n"y TN |TNY.I nana nifn YryaY
n"y TN

1.27 765.8 2.72

D'7'T) D'YXNN NIYpYa 9" ni'2'ra ont
nwomim 101N 2023 nTT'm

X7v nNaoni DnITn n"w 2r'ym
n"w TN 17X

7% Nofar

23



[0 TN "120N

NIDIENN 71720 APV DN MR 2V NIT AR
n72p1 NN NRYPN ,N"AR NPOINN yan nmTip
N NNITh 7% DUKPIA D'TARNN NIRNTD
nN2N1 NLVYY NAYN 7KW NDN'RA D'OR'NDY
.NV™Y MY |22 NNT2 NINN DI7YWNI N2
JNITPO [1Y1'9N Yan (10 W'y

(10PN YAl TPNWX N7:apn N9Ipnn 10N W'y
.NNpENN NI7'Yon NNann NiodNa

nxX[Apn NIPYs nanan nyvan Nty
DIV DNAPNY D'OR'ND NIN'OI DIT NNIYFYNI
2 72p7 X'l 7ap? n’vn 7'imar yaxa n7nn
.T1902 D'VP'N92 NNPNN [7271 NIOIdN [TAUR
.D'OR'N9Y7 'R NITHOXNN YA 7ITan

yan TpnUR n7apn n9ipnt? onma 71man
YN NO'W 97 MNIT9IVNN NINYA NIYpYNn
npn MIX? NIKNGD NIYYNARA N7 ,ATRAN
7w wTNN N>WNa NNann 7w np7nn 21 0o no
.NITN N9IPNA NI7I750 NNANA Y7 WD)

I7'va yan TPNUR n'71apn n9ipn? onta 7man
NI'NYPNNE NO™Y NAYIN N2 DTN NN2aNn
.NITN N9IPNA XN 7w NID0N

NYPYUNN yan TPNYR n7'270 N917Nn7 on'a 7iman
NOIZNA NN2ANN NY'PYN N AN 1Y 197 NPTNINN
NI

N7'2n N9IPNYT 0N VIAEn widIN NN 7ITan
79 NNI7Y12 NN NNPENN R'a Yan TEnwx
.NITN N9IPNA XN

TN NNV2N X7 D'YAYND NRITR'S1 DRINITA
JDIRNTD

NAYIN [N2 NN2NN |'01INA 1P'Ya Nyan NN
.N0YY

X RT7 ARITD (1Yo yan o'

7% Nofar

31.12.2022 31.12.2023
n”v '97x2
|T8nn Yon % nIdo |T8nn Jon % DIdo
5.2% 237,865 11.7% 661,388
10.8% 498,761 0.2% 10,011
0.0% 370 --- ---
5.4% 250,199 3.8% 217,172
1.3% 60,318 1% 54,956
1.1% 51,680 1% 58,058
- 0.1% 4,114
1,099,193 1,005,699
20.9% 959,419 17.3% 982,404
4.5% 204,662 5.4% 307,700
0.0% 27,568 0.7% 42,333
0.0% 29,809 0.6% 36,370
45.0% 2,070,535 54.4% 3,084,619
0.8% 35,769 0.6% 36,675
0.1% 3,209 0.1% 7,032
0.0% 5,024 0.2% 12,569
3.5% 162,515 2.7% 152,866
3,498,510 4,662,568
4,597,703 5,668,267
7.2% 330,690 1.2% 69,896
2.6% 121,370 2.2% 126,871
0.3% 13,396 0.3% 19,634

11900 ax¥n 1.6
9'wo

D'MI™ '"NYi D't

X AT NRITPO
q¥jp |AT7 0'722M DN
ninip?

nain ninn'i 0D'a"n

N'm
qX{? |AT D'012'D D'0D)

D'OVIY 0'01 790 0

D'PTNIN D'TANND DYPYD
nwn NLO'Yw 9% D'7910nn

TRNN

YIm'v NidT 021

D''011'S 0'TA)

KR AT DAY - NN fua

Vi vidn

KX AT? NIITRD

X AT? 722 NI
D'NT1 D'0O'N

'wNin 'n72 00

D'svIY X7 0'021 'O Yo

D'o021 750 Yo

NN xR At?  nIRNgn
InT? NIXNZN A2 NIDLVIY

D'"Xj712 D'T'ARNN YNX
NISVIY NI'I7N -2IN NNAX

NI'R"'NNN 7w NIDVIY NI'7N

n1'on |'aa

24



[0 TN "120N

Van TPRWX D7'apn noign? onm (10N 'Y
KW NREnn NITwoa [1um

Van TpNUR D7apn N9Ipn? ona lo'pn ey
D7w%? n"yni D'nNNN 00 A2 Diwnn

TPNUR
.07 7m TINID NIRPOY [1IV1'9N YAl 10N
.TO9N IX NN T [AIN '1IY2 D'TTA) 0'011'D DTA)

N2 NN2N A2 DNTI NDIMN DIYNN Yan (1oyen
.N0MY MAYIN

D'TARNA 172PNNY NIRKIZAN YA 21man 'y
JDITAINA NNANA DRI

q7'Va Yan TPNYR n'7\apn n9Ipn? onta 71man
NI'NYPNNI NV'7Y MYIN N2 DTN NNaNn
.NITN N9IPNA NXIA7N 7w NI90N

m NN MpnnY NIRITA Ve yan ioyen
NTNINA NISNIYA

N{EO1NN Yan TPNYKR 17270 N9Ipn? ona 7Iman
.NITN NOIPNA DI7YNA ARXIND [10'? 7117 N"AX
91NN Yyan TPNYKR 1720 N9Ipn? ona 7Iman
.N1NNN 21 1D NN

onn qniv? nRrNnnn p'va nyan annia
NI'X9IX 2NNl 717'01 '11'97 NIANNNN Q"N
mMann 77N o7 pvwhw DT Ny
1717 ninana

-NITN NOIPZNA NI NRXPAN Y11 2N

yan TpPNYUXR n7apn n9ipnt ont ATan 'y
D'TARN W ONR 770 nma nnann 7vn
N2YN7 oNnImn ITRNN 1Y NU'Y 197 0'7910NN
27 NN 0olan DI7YN Lyiap widN Y wTnn

.DIAN 'WI9N N 1w NN N"aR v inn

N0 MavIN [N NITAIXD NNAN '

7% Nofar

L]

31.12.2022 31.12.2023
n”v '97x2
|T8nn Yon % nIdo |T8nn Yon % DIdo
2.2% 100,977 1.3% 72,062
1.3% 58,957 1% 54,807
0.1% 4,952 -
2.4% 109,244 0.1% 4,862
739,586 348,132
6.4% 296,295 12.1% 688,996
4.2% 194,822 5.1% 291,712
0.5% 21,129 0.1% 8,494
4% 184,502 3.7% 211,855
13.3% 613,863 16.9% 956,209
--- 6.5% 368,571
0.5% 22,887 0.4% 23,177
1,333,498 2,549,014
34% 1,568,696 30.3% 1,716,256
(1.5%) (68,533) (2.7%) (153,354)
2.6% 117,851 4.6% 259,105
1,618,014 1,822,007
19.6% 906,605 16.74% 949,114
2,524,619 2,771,121
4,597,703 5,668,267

9wo

D'NN'Y "IN D'P90

NIT NNN' D'XOT

D''011'S 0'TA)

|77 D'ROT — DNIYPE DITTY
Xy
NISLVIY NI'IAANA 720 0

D'T'ANNA NN [AT? NIRNN
DN
NN A2 NrRrNnn

YR TXN NININ

0'NTl 0'O'
ain NNax

NNNY 2N NNax

nNNX ni'ntnnn

X7 niatnna 0 0
nIvLIY

N9 NI [IN
(To9n NNt DOTIY

[In NI

"2¥2'7 oni'n [In 20 Yo
n7ann ninn

NLY7Y NNEN 'R NINRT

In >"no
|11 nrRrnnn >"no

25



|1MIvEATA Maon

NIMK7I0 NIDIYN NAFN |'A2 NI01dNA |1V YAl '11'UN 'Y
mwn aix'm niodna 7Ima 7nk

[TAUX |22 "1¥'D N7277 NIDT 21 NP |'7217'7 N2 Di7wn 7710
1.4 9'wo IX1 D'VI97 .ANPNN [7277 IX NIV'AN NN2NNA NICdN
e

[l yan TpNWR n77apn N9Ipn? onna I0'pn 7'y
NPITNN. NIRXINA 7172 7M%  D'op'n® Nnpnn NiodNa
80 -> 7w 702 NN NIXXINI NN2ANN 7W DT ND NN ,71V9NI

.n"w'n 22 -5 nnw7n"y'n

7'Vl o T INAYW NNANN NNmxn yan 7iman 'y
.NMNaNN 7w DTX ND NaxXNn N2ANN

I7'Va 10 'T'7 ANAYW DDA DN'XN yan 7man gy
D'VIXPN D'NN'YA YIN'Y ;012NN 7U DTX N NA¥N N2ANN2
27'Va NX¥IAPN 7U nNN NIf7uN 21 N1 DTNIYAYN 0O
"Ima

7m7 2"NIX2 NTNINN NN2N2 D031 )W NTYY A VA
TPNWUR 'MMUnin NI 7101 NINW VI7'NY? NwWI9N

.N717> NN2aN2 NV™Y M A

NIXIZNL N"ARD 22 DTAXAL NN yan 2man gy
.02 D'TARNN

,N"un NN A WY WA Ayn yan man g
ITRNN YN D' 197 NITDINN NNAN A2 NN NI0dN

.0'?222 NIITEO |22 Nl
.N”AR NPOIN A2 M NIYn yan 7Iman W'y

"ANIR NARIE SuNprime NIXXINA N'7un 17'va yan 'nawn
.Sunprime 7w [Imn NIRXINA N*7yn 21 n"ya

XN 7y p'nT1D'oMm [15TYyn yan 'n'un

NTNIRND NN2NA 72 DIMRNAN Yan 'n'vn

.n"on NNt ['A2 WY 'YI5nn yan 'n'vn

7% Nofar

7anyTa 31 oA an'nonw v ¥ noipny

2021

360,762

360,762

327,027

7,516

16,935

381

351,859
512
9,415
2.6%

23,132
17,015

6,117
3,298

(211)

3,087
1%
(193)
3,280
4,383
(1,103)
3,280
1%
(29,833)

9,406

2022
n"w o782

324,568

7,629

332,197

322,304

8,757

38,035

23,356

392,452

209,948

149,693
45%

52,457
46,684

5,773
143,920

9,371

153,291

45%

4,783

148,508
153,746
(5,238)
148,508
43%
62,062

653

2023

320,779

21,007

2,575

344,361

318,475

9,301

69,961

39,197

436,934
51,282
(41,291)
(129%)

125,525
70,103

55,422
(96,713)

(31,637)

(128,350)
(37%)

(26,521)

(101,829)
(88,661)
(13,168)
(101,829)
(30%)
(6,952)
145,252

6,391

NI7T'yon nixxIn 1.7

9'wo

nnpnl 7awun NN NI01dN

NION |TAIX |'AQ 'IX'D

on qniv — NiINNX Nio1dN

D'NINI NI 720 10

n7venl nnpEn NIy

NN ZI'Y NIRXIN

NI'7231 07NN NIRYIN

NINNK NIRXIN

TNIRXIN 720 10

NINNX NI0dN

219N (T09n) NN
NI01dNN '7IVON NN IY'Y

[N NIXRXIN

1IN NI01dN

101 ,[IN' NIRNIN
|N'N NIRXIN WK (TOON) NN
nNan (*To9n) 'NiN2 Nann 77n
,ATRNN YD NO'Y 97 NI7oIoNN
10

7y p'om "1d1 197 (T09N) NN
NodNN

D'o' 121 1947 (T09N) NIN Y'Y
nonnn 7

N20N) NONN 7V D'O'N NIRXIN
(on

Mw7 (T09n) NN

"7v27 onirmn MY (T09n) NIN
nann nirm

N0'Y NPN I'RY NIDT
' (T090) NN X"no
My (Toon) NN W'y

AIT'A NIXZOYN NIYAIN NINRNN

NINIT DIAYNN NIYANRN NINKNN
YIn NI7'yo 7w D''00d

YD )WY 2 wThn N
viayp

26



1anyTa 31 oA annonw Mv v noipny

(1077 TA M200 2021 2022 2023 9'vo
n"v 9782
22 NN2ANN NYNY YTNN NN P [DTYNR Yan 'n'vin 162 SRS D) (GBI [TTEY [T
23 nana R N | ' 25,613 10,134 34,846 1WA NU'W 197 DY9IVNN DITAKN
.0'WIA7 0'02) I,
['A2 NN2AND NYXAY WTNN DN P [IDTYN Yan aein 5186 72 849 179 537 ANK Y913 (T090) NIN 5"0
17175 ninan ’ ’ '
9,569 219,629 2023 O e (10on) 7 iy
(1,103) 1,728 48,470 NU™Y NP |I'RY NIFT
8,466 221,357 77,708 MY 7713 (T09N) NN 7> o
mirn 1.8
1anyTa 31 DIra an"nonw v v noipnY
[LallhalanRakleh) 2021 2022 2023 qQvo
n"v 'o'7xa
DNITAN DTN .DIAITAN 'AATA 7V DYTRIKA DINIT AR 1Vl DANITA DNTh
[INQ '12'Un 'Y YA NITN N9IZNA NSVIY NIT'WDYT wn'wy (101,002) (234,611) (65,638) (ni'zyo) ni'7’yon
.NN2aNn 7w 1NN noviv
DNITAN DTN .DIAITAN 'AATA 7V DYTRINA DINIT AR e —
NIYZYUNN I7'Y2 Y21 NITA NOIPNA NYpwnin NI7'WSY7 un'wy \ ,
NIVPYN ,ATRAN 'IYN NU'Y '97 NI79I0NN NN NIRNZNI (358,002) (1,066,377) (384,206) niryoY ':m_’zﬂ
.NN2NA NU™Y NAWAI VA7 WD Y
Y21 DINITAN DTN .DNITAN 'MNTN 7Y DITRIKA NINET AR
N{Z91N ,NI'IN NXXPNN 17'Y2 V21 NITA N9IPNA [N NI7'Yon 1Y22V¥ 101 DINITA DTN
nT? NIXNZN N72PN1 N0YY NRER R DIFDT P70 ,N"aR 888,894 602,484 890,715 |m'™ ni7'von

AR

D'T''NI D"N9IFN NINIT W N nipnY (1)(1)(2)10 nagn? oxnna U

NMA0N . TNIRNN NITALI7I0N NITA NDVIY NI7'YON JWNNN '"7'7¢ 0'anim 0t NNan? AN NN N9Ipna
N9IPN7 1TN D'INITA DTN NN [INIVRPYT? ax10,2023 12nana 29 DI N>WIY NN NI T NAY!
NIRXINN DA 11D NNIYA7 DTAIVA [IN'AN DNIZA 12T DN2ANN NIDAN DR N 12,77 2wR 0w e
NN ,NN2NN 7Y 1TNN DNITAN DTNY 27 D'WA T D9IPNYT NNANN 7Y NIF9XN NIYPWNANI NISVIYN
N2 ,17X NIXXIN N'2N2 VI7W? NNANN N712'E NN2ANN 7W NIFIDXN NIYVZWNAN ,NN2ANN DIYWA7 DRIV [mmnn
NTRYNY [Inmni ?7"IN2 nNMy NiNNIvYYo1 NIYPYNN 'Yl yan **7wn 0nimn 0N D Ty o
D'MITAN DTN 'K NN2ND [INI0T NDIWNT7 ,0T 7V 'Xj712 21N N7'01 970 - 0P'N9N "T'ARNT7 NNanNNn

.NN2N2 NI7'T N"wa 7y yraxn? 1 ,NoLIY Ni'von "7"7wn

Imm ninim 1.9

INIUNRI O'R12 D'TARNA 'RIWN ,D'D0IY D'NIN NN NpoInn jp'va ,nNI7'wd X N1nnn nxign
:|'7n'7 V15N ,0'7O0N

70 ny'zwn nnNaon1 ,2020 12nvoS0 UTINA NNANA I D 7Y N'019N nypwn? qwnna - nin ngoian 1.9.1
7w Y9101 791M0 NN 24.64%-> Ny NNIXA ' MWK NN DIRYPZN T2 ,0"Y [1'7'm 224.9-3 7w 7910
NN2NN NP'91N NNNA0NA ,NNANN §'PYN NdN 12NN Nin 7w (IPO) 11a¥? niwra npoan'zi ,nNann
27 nim ,n"w 9% 577,974 v 1o n1an? oiw minn niran 5,802,950 ,2020 NanxT wTina

7% Nofar



,MNANN 7w NI ninn 7,744,907 7w anon? niwni n'o1o np9n nn'7wn nnann 2021 haiopiza
MIYXIN NO0INA AT NN NNTAND ,000n ow'pwn 16-7 n"w "7 555-> 7w 7215 70 nitwn man
1110IXA 25 0''2 NNANN NNOYDW DT O'NIT INY 0'901 0'019Y7 .1968-n">wnin 7w NN 7N
AWK ,(2021-01-091786 xnonox 'on) 2021 Nalopixa 27-1 (2021-01-090994 xnonox 'on) 2021
N'019 PO An'7wn nann 2023 'xna 8 nira .nnoNN T W AT NITA X2 DN INKRD yThn
n"y |i"tm 147.6-> 7w 771> 10 Diwn Ta10 ,nann 7w nizan nin ' 1.9-3 YW non? niwnl
787N NXIAZ DX 077100,V DN 2107 NIIWRIN N90INA AT NN NYTAND ,DMII0N D'Y'PWN nwmnnY
NNOTBYW D'T'N D'NIIT IXY 0'901 D'UI9Y .IT NZ9INA AXXIND 1NN |2V N7ua NI'NY Nd9N TWKR
2023 7982 30-1 (2023-01-044280-1 2023-01-038290 xndnox 'on) 2023 7119x81 24 n'n'a nnann

.N119N0N T 7V N7 NITA X2IN 0N RN Y1'Rn WK L,(2023-01-046233 xndnok 'on)

2N NMar .Y N e 400 7w npoan nnann nnt7win 2021 voiaika 16 DI - AN NNAR NP9IN
Myl niv1ou 1.48% 7w 11y'wa n'mivw n'an nikwn 77 nimny ('R n1T0) ainn nnax L('R N1T0)
12T 0'901 0'0197 .2027 NanyTa 31 o7 1w 2023 'ra 30 nim 7nn 0w X7 ,0"'NIY '¥N 0DNI7UN
12 DIa nNann NNONBY TA NYXN NIT L INIVPYYTY NIT? 'X_N901 IX1 ('K NNTO) 2NN NNAX 'KIN
VoIAIXA 16 DI'M NIMKIN VY NPOIN NIRXIN 2V NIrT ,(2021-01-131616 xndnox 'on) 2021 voiaixa
N2IN 0N INKRD VTN WX (nnknna ,2021-01-065244-1 2021-01-065704 xndnox 'on) 2021

.N1I9N T W AT NITA

D'v'pwn 13-7 ,M1T0 Nann 7w 0T ,N'019 ARYEN VIX nnann antwin 2022 1anvsoa 8 nia
98.5 7w 7o ni7un 1210 19110 ('R N1TO) AN NNAX ('K N1T0) 2N nnax 317,005,000 7w ,0'aion
JDNmMyN ('8 NNT0) ann nMar 27 n"w 312,249,925 naimn 5>"hoat ,ain nnar AW n'w 1 7% AR
0'0197 Al WY N"w 717,005,000-7 ('® NNTO) AINN NNAXK 0 1772 N'0I9N NP9INN VIN' NIAEYA
2022- xndnox 'on) 2022 12nus02 7 DI NNANN NA0IDY FT'N NIIFT IXY NP9INN 'KIN 12T 0'O0N

.N190N0 T 72V AT NI XM 12 mKn yTan W L,(01-093141

,01101n D'Y'PWNY ,N1TO NANTN 7w 0T ,N'0I9 AXRYZN VIXA nnann antwn 2023 'xna 10 o
97.35 7w 7o nitwn 1210 1911 ('R NNTO) NN nNax ('K N1TO) AN NNAX .Y Ny it 250 v
NPyl nNmrn ('R N1T0) AINn NNAax 737 Ny 243.3 -3 nninn >"noar ain nMax 1w n"w 1 9% ax
7172 0'9011 0'VI9Y7 A1 W D" 1M 967-0%7 ('R NNTO) 2NN NNAX 10 1772 N'0IDN NPDINN VI
AWK ,(2023-01-041848 xndnox 'on) 2023 'xna 8 DI NNANN NNOISBY TN NIFT IR NPOINN 'KIN

.N19NN T 7 DT NITA XM 12 IMKN VTN

Jow 91X L, ('R NITO) 2NN NMAar 7w 0vp'7n e vy 2023 anyTa 31-1 2023 1 30 o
D'T"A D'NIFT IXY 0'9011 0'VI97 A1 W N"Y 1" 812 -3 7y A NITh TvinY? ('R NNT0) aINn NNax
NXNDNON 'on) 2024 w1 1-1 (2023-01-062008 xndnok 'on) 2023 *71a 2 0'n'a nNaNn NNO1SY

.N1190N T 7Y 0T NITA X2mM 0N MINKRD VTN W ,(2024-01-000058

nMax (2 7T0) AN nNax AW n"w e 407.5 -3 Yw npoan nnann nnt7win 2023 *21a 20 i
DI 7NNV 91X ,NNANN 7Y W K97 0W 7Y nimiwn NI nrn? nann? ninna ( nnTo) ainn
N'IN7 nmn7 N1 (2 n1T0) NN NNAar 7w A 1w n'w 115.1 %5,20.06.2029 o' 1vi 20.07.2023
5% 7w 1y'wa n'Maw nran NIRYN LTI DTy 'K (2 01T0) 2NN NNAX .NNaNN 7w DNR N0
NNTO) 2NN NNAX 'NIN 1272 0'901 00197 .2029 -1 2028 11ra 30 oM 0w 0MIYn YA NIYIodl
XNDNOX 'on) 2023 "2 18 nIa nNann NNOTdYW DT DN NIV NIT? 'R _N90a X1 (2
'on) 2023 212 23 nirar (2023-01-082740 xnonox 'on) 2023 "2 20 nia ,(2023-01-082041

.N1I9NN T 7V DT NI X2m D2 KD yT'nn WK ,(2023-01-083901 xndnow

7% Nofar

1.9.2

28



ainn nNax .("a N1T0) AN nnax . 'Y ir'zm 233.9 -3 7w nzoan nnann nnfrwn 2023 212 20 nira
,0"MY 0'MI7YN nY'wa Nivaoal 6.95% v Wy'wa nmiv nran nikwin L T? nimmy X (A nNTo)
NNTO) AINN NNAX 'NIN 12T 0'90n 0'019Y .2030 12 30 o7 Tvi 2025 it 30 nim 7nn DHiw XY
XNONoKX 'on) 2023 712 18 DI'a NNANN NNOTBDW DTN DN [NV NIT? 'R _N90a X1 (A
'on) 2023 "711a 23 niar (2023-01-082740 xnonox 'on) 2023 712 20 nia ,(2023-01-082041

.90 T 7V AT NITA X2 DDA IMKRD yTnn wr L,(2023-01-083904 xnonox

,01110Nn DW'PWNY ,N1T0 NANTN 7w 11T ,N'019 ARYPZN VX NNann nnwn 2024 1xNao wTina
1 %5% 'ax 102.65 7w 70 ni7wn 1210 179110 (A N1 TO) 2NN NNax .('a N1T0) AN nMax 1 325 v
0'901 0'0197 .NNMRN (A NNT0) 2NN NNar 237 n"w 333.6 -> nainn >"noal ,aIn Nar A Ny
2024-01- xnonok 'on) 2024 1xMN291 13 DIra MaNN NNOTDY T NINT IXY NP9INN 'NIN 12T

N9 T W DT NITA Xam 12 mxN vTn 1w (013084

mwa n"w ' 425.2-5 7y Ty 0K AT 'RIWKRD VXM - (NIs0Iv nitn 7713) YR a7 nikitn
2021 miwa n"w 1" 51.5-21,2022 niwa n"w 217 88.8-27 nknwina ,2023

2022 niwa 5.9%->7 nxnwina 2023 niwa 7.2%-> 7y Ty 1R [AT7 'RIWRD NIV 79 uXINnn Iy'en
2021 mwa 3.74%->1

130.4->% nxiiwna ,2023 niwa n"w r7'a 163.3-2 7V TRy QX AT 'RIWKRND YXINN - xR [NT7 'RIYUNR
2021 miwa n"w 1" 57.2-31 2022 miwa n"w 21

,2022 niwa 5.45%-37 nxnwna 2023 niwa 6.9%-> 7y Ty X |nT7 'RIWKRND NI7Y YW yXmnn 11y'en
.2021 mwa 2.34%->"2

IN>NON D'VXINN D790 ' .0'M' 60+ qUIYY? NIt |'2 Y1 0790 'T' 7V NX¥IPY7 NN 'KIWKRND - D'790
.2021 miwa o' 54-3'1,2022 nawa nom' 65-27 nxnwna ,2023 nawa o't 65-91

71.1-57 nxnwina 2023 mwa n"w 1'7'n 86.5-> 7w 102 NndNoN D'PO0N 7W NYXINAN 'RIYKN NON'
2021 mwa n"w |I"''n 54.1-571 2022 miwa n"v |1

INdDNON D'YXIN NINIRY ' .0'M* 60 + qUIYYT NIt |2 Y1 NINRYY AXREN T 7V [N 'RIWKRD - DINgRY
.2021 mawa om' 63-371,2022 mawa o' 75->7 nxnwna ,2023 nawa omt 75-72

-7 nxnwna 2023 niwa n"w 1" 239.4-> v 102 NNdNON NINIEZN 7W nyXimnn 'RIWXRD DN
2021 mwa n"w "' 235.3-571,2022 nawa n"w |1"7'n 284 .1

TARNY? NINRY 'RIYKR TNYNT? NANR NNANNY NTaIvNn Nyan NiniRn DN 0{son DIN' 2 won
[INN NTAYN IX VP'NON NNAN T 7V I D727 TV ,N'oN' NIDINX NISIPNYT NjP'TNN X' [N VP'NON
.0'N9nN NNan NN 2y Ty

STARNN POV MIN 7197 4.5 qiyo I NXRpn Y [Inmin NN 1272 D901 D'u1DY

DNIAN D'RIYNRI NINNTD

1.9.3

194

195

1.9.6

1.9.7
1.10

4.5.5 qyo , T'akNN 'Oy NIN'TN 7197 4.5.5 qiyo INY nXIapn n701W 0NN D'RIYKININRITD 12T 0'019Y

9 i i 9 I

DN INXRN YTAN WK ,2021 mw? Moipnn Nim 'R 7702 4.5.5 o1 ,2022 niw'? 'noipnn nim 'K #'7na
.N90N 0T 72V 0T NI Xam

QT NY¥N NIT,[INIVZYTA NIT? 'R ND01 IXNY NNaNN N'91nY ('K NTTO) 2NN NNAX 'XIN 12T D'019Y
VW1 NP9IN NIRXIN 72V N L,(2021-01-131616 xndnox 'on) 2021 vonixa 12 nia nNann NNOYdY
AWK L (Nnxnina ,2021-01-065244-1 2021-01-065704 xnonox 'on) 2021 vomixa 16 nim nnnxan

.N190N T 72V 0T NITA X2M DN KD VTN

7% Nofar

29



NMNANN NNONDY q TN NYXN NIT,[INIVYTN NIT? 'R N901 IXY (2 NNTO) 2NN NINAX 'NIN 12TA 0'019Y
'on) 2023 "2 20 orrn n91n nixxiM 72y Nt ,(2023-01-082041 xnonox 'on) 2023 "1 18 nia
AWK ,(2023-01-083901 xndnox 'on) 2023 71 23 nim nimxin owi (2023-01-082740 xnonox
.N19NN T 7V DT NITA X2In D2 IR YT'Rn

MANN NNOYBDYW TN NYXN NIT ,[INIVPYTA NIT? 'R N901 IX1 (A NITO) 2NN NNAX 'NXIN 12TA D'V19Y
'on) 2023 "2 20 oirn npo1n nixM 7y nirT ,(2023-01-082041 xndnox 'on) 2023 72 18 nia
AWK ,(2023-01-083904 xnonox 'on) 2023 712 23 ni ninxan vl (2023-01-082740 xnonow
.90 T 2V AT NITA X2 DN KD VTN

IXNT D'NINN D'RIWKYT? 0N TINY'? 1I2'NNN [N7 NI'012'9N NN NINKA NXIAZN NINAN NTNY 1272 D'019Y
LTARNN POY IR 7197 4.5.5 qwo

nIminn Y nphya 1.11

NDWN YIN'Y ,AN'N 2 ,NN2NN NNYWY ,NN2NN 7W 079000 N'MINITA 0INI ¢ 0D Ny IxY
707w n7202 VIO MW

,0'T'Il DUN9IPN NINT ;)Y NN napn? (0)a8 NN DXNNA WA NN NATA D'019 [70Y

nMnon n7Y9na NIMKY7I0 NDIYN XNV F'RaMY7 W T nrna (PPA) nimn nwno ni'y nryEn

31.12.2023 ni'?

2023 NanyTa 31

n"w 21" 401

n"w 21'7'n 540

27U nT'RN NE7nn T 7Y e
nann

( DCF( o'mimn o jirn
D9 TWKX 0'91NN 'M7an
TNV 0'021NN YI21?

D'I9¥N DNITAN "TN NITAN
NMIX710 Ndwn 757 NN
D'2"'9NN7 DXNNA ,TI91]
,D'"INONN D'XINN ,D'"'O'¥O0N
19D PIYN 'KINI DD NN Wi
NN VIR 722 DWIT 'Y
nYaP1 NN Vi 72 niTnnn
N'TINN N9IPNN NN'Y7 DXNNA
.02 Y N771D NA'RI D'Nd0N
n>YN 73 112y NI0dNN NITNN
790NN N'79212 NTANI N"IR7I0
NAMT Y'Y [PNINN
niyw [MmIx ,mw? 0.5% -3 7w

7% Nofar

Y31 ANNA0NAY NYDI Nzoya
.o I'"2 7w niinnn 67% nnann

NONIYN QL™WUN Naynn 2'7nd
NISNIYA 27 a7y
Electrum Nofar sp Z.0.0

31.12.2023 29.12.2023
82,547 -
81,701 16,928

XU NN2N2 TO'M qNIY ,N"N L TAN 21 N T 7V DYNIA TIYN NN
JIUXR AXIN 752 12D "TAR N LN DIDAYAL IR NNAimI 011D
D'7OY 7nIN2 W ININI N"N NN NITOYNA 172701 NIKIIAWNA

ron nnaw 15 -7 7un wr 211'"7 .NIO¥NA NIKIAYNL [IN'A2 NINANNA

N7 (IMnl NIKIIAYNAN DINNA) DYATPER NITOINA RN 71011 Yy
011' X027 INIDIVXN DIV .'727D YIY'AI NFAVIVOK ,D'{70YA AN [I'0")
NIDWNA [1'01 2'1'7 NI NIPTAR NNAN 7Y 'R 72720 wn'w Qe
NN NNaN 7w 1y
,(A409) nan 'Y NN ,NFOY NIMAINYT NYT NN, TARD NI'019I
0"011'® D"'wdoni ESOP v nidawn ,(PPA) nwoY ity nrxn
.TIVI D'ORYN97 N'NAN NT'7ARE NY737D NIdNA N7 T ,000In
nNMY? nivan 7w 105-30 n'uswn 720 NTAY7 DXNNA D722 NINNRD
W

DXINN MYY [IN 7¢ M7IUn nwa
D M i m (NAV)
qIY'YA D'OP'N9N 7Y D7IYONN
1121 ,(DCF) 7771wn yxmn jirn
NYAN) NIINN NIPN NIRYIN
(71nm

DUIDX¥N D'7IVONN DINITAN 'ANTN DUIOYN DM7IYONN DANITAN 'MNTN

D'OR'NS NI2Y TI91] ITNX]

DNNN2 NIN'DY / NN / DAINn DXNNA NIN'dA / Nnzna / Dainn

D'NINN ,D"'9'X90N DI"'ONNYT
'NINI NOAynn 'WIx'a ,n'"nonn

QNN TVINA DWIT! 'Y '9) ZIvn ANNN TVINd DWIT' I'NY '9) ZIvn

N2YN 73 112y NI0NN N'TAN
790NN N'79212 NTANI N"IR7I0
-2 U ANTT WYL |PNImN
panimn Mt .mw? 0.5%
J'DN Y'Y DN D7IYONn

DXINN MYV [IN 7 M7IUn nwia
n'imn M i n (NAV)
yxInn (1IN 11y'Ya 00 non Y

12121, (DCF) 'oan'n 7771wn
NY'aN) NIINNA NIPN NIRXIN
(‘710

D'UR'ND N2V TI91] ITNNX]

D'NINN ,D''O'¥O0N D1'ONNYT
'NINI NOYNN WIX ,0'"nonn

NN 73 112y NI0dNN NITNN
790NN N'7951 NTAXI NIX7I0
-2 U NTRT WYL |PnInn
p'amimn Mt .mw? 0.5%
[N Y'Y DD D7IY9NN

(8.79% - 7.83%) 72miwmin yximnin (7.53% - 7.35%) 77piwnn yximnn
TNINN' 190NN DTN 1IYYT AWK , NINN' I901INN DIANTN Y7 WK,

:1970-7"wnn

NDYNN XY

DWW MY
1722 17'R NDWNN KW IY
"N X7 D' NIKIYN
DXNNA DY 'YW DX D'2AYNN
JIwN NDWNY
DXNNA NDIWNN KW Y
SIwn NdWNY

AU MYn T

DY '19'Y 'd0NY7 NIoN"NN
YN N

:NDWNN 7TIN

nimMp'y ninnl n2ZImnnn
MIYN NOYN NyxIia |n'9'7

30



n"Mnon A7Y9na NIMKY7I0 NDIYN WXRY oMY W N2 nrna (PPA) nimn nun niy nrypn

31.12.2023 n1'? NYI1 NNNA0NIY WD NOYA  NONIYNA AL 7wUn Maynn 77nd .
5 NDWNN KYN
.70 1" 7w nimnnn 67% nnana NISNIYA DLV™MYYT 'Y
Electrum Nofar sp Z.0.0
1,700 -3 7¢ nI'mv wny 17801 ,NI>WNY? NIoNIMN NINNZAN 17811 ,NIdYNY NioniMmn NIXNZNN
MNTOX? DNNNA 9 WNNI NYAN) NRINN 7101 NIRXIN D) | NY2AN) DIINN 710 NIRXIN 1D
BalGM T ah! (i (nn

7.5% 10 jurnn WY

NIMKX710 NIDWN 1IY DDA n773 2022 1anvooa 30 nia nntnonw N9IENY? N1ann 7w 0'o0dn N'MINIT
- 7w 771> 102 W NIMINZION NIdAYNRN NION DWIN 7710 1w Ndvn nnaona .30.9.2022 ot
NINXIND V192 WK ,N7Y |I'7'n 34.9-3 7w 102 10! NK7 "1IYONN DANITAN DTN Ny |1 46.17

Mweon ot n"w i 32 -1 nio1dn N'Y 1M 45-31 mdnon

naona (PPA) nian nwon nity NR¥pn N1y 1773 31.12.2022 o'y nnann 7w 0v'9020 AMINIT |2 1nd
N722M NISNIY ,NDN'X NIYTNNN NI'ANIX 1911 "1 N7Y2 177D QNIY ,NDIN'R 1911 ') NISNIWA NLV7W7 Ny
2023 niawa DdNO' NBIN'K 191 11 7W NN *2u27 DINITAN DTN D NN NNNA0NA L(“A9INR 191 1Y
[1 'R 1"7'n 51-0 7w 02 I qwna X7 Sabinar 11 u'N% 12N AR NPV LK (1M 82-) 7w 102
N9WN NIAPYA ,q0m .N'X 1" 15-> 7w win 102 VP'NSN T 7Y 7AWN IXY 'Aa N0 17apNN K7
MY N>IYN2 NININNA NIDIN I'N D'OR'N9NN V191 172NnW NI01dNN 17X D'VR'ND 7W U"NNNA NYI'RY
NIYPYNN V192 UKD, [I'7'1 68-D 7w 102 0ru7' N9 Sunprime 7 nypwin nNan v NdWN LD D

X M7 102->2 mbnon

7% Nofar

31



"TIANN 7Unn 'van 2
n'M1I90 Npan nrravpox. 2.1
.NN2NN 727U N'M9N MpPaN 2V NIT AT NIT? N o2 a"vn

17Nt X7 ,1970-7"wnn (DTl 0NN NINIT) 1W NN NN (12)29 magn nikdin okNNa, P 1nd
N'o 2v ,n7R NNENY7 (2)29 Mapn 7w AMIKAIN NITA T'ARN NNWYIY Nyn DY Unn 1970 D102 n1ann 7y
NIP2N NIM'VRON 12T N7Y PANN [IAYNN RN 7Y IMYT DHN IR D120 79 D" NIYN ANINT? X7 wr
VAW D'AIoN DN NNPA VLYNY) IT NNPA NNT XKINY DININN NIYZIN 12721 '9020 NIFTA 70 N'aon
.(Mpn nnixa

07101 DT PIY 113'0.2.2

NITN TYINY |21 '012'9 NI7'WS 1TaN XKINW NIFT-12 71 07710 D' NN2ANN 7Y D1'9000 A'NINIT NI Tvin?
D'N9IZN NINIT) 1Y NN npn? (7)(2)10 nipn? 2% n'wal okNNA .N'MINN N'01'S NIT'YO TANNY |'N
07101 DT I 11210 172 770 1R it 1970-7"wnin (nv T

nminn 2.3

.D"NINN X7 0'MINDO0 NNaNN NN NI noipn 1'7nrn Jimnn jnn nirtm nany I'K NITN TVINY

N'011'91 N'XAIAWAN NI'NNIN "7y2 DI T 2.4

190nn D ,nNann pin? (12)(%)92 qro 97, Mo 0*72nn 2020 Nanwvso021 30 ni'n (INIVEY TN DAY
1IN NIXINT DRNN2 DIM'Y) 0X"NTN NIAYY ,N'012'91 N'RIIAWN NIFNNIM Y2V DNI07Y'T 7¢ IR ymin
1707) (0¥"nT 7710) 0w XN ("N 197 NI TARN IN NN NNANT7 212NN N'9N7 91931 Ninann

.(""m™an mymn 1vonn"

NI'RIAYWNN NIFAION Q'O NNIP'WD MINN ,NNANN 7TIA2 ,IRWUN '3 ,AYUNNN] V1§72 'IKAN "ymTn 5onn
.DIIY'RI D"'90DN N'NINIT DY ,NNANN 7Y '900N Naxn NP1 DINIYNNN NIi'011'snl

DAI'01I DN7OWN NX 101'9 DNNA0NA ,DNILPATA "IXN 1192 INAINY INKY 012NN 1IN0 T NdWwnY
V2 0TI N'011'91 N'RAIAWN NI'NNIN 7V 110 T? D'INANI O'RIN) NINANN NIPNY OXNNA 70Vn
7N DN N'011'91 N'KAAWN NIFNAINM *7v2 DAY ANaNn (M0 T Nan ,2005-1"ownn (nwixpgn nnwd
INNOoNAW DN7YW YTNI DAI'0 ,DNMIYD ,DN7OWN 12T D'0197 .[ND '7'A NI [ND ANOX NA9T '2an 70 i
STARNN 7V 09011 D'V - T 197 26 NN IXY ,N'011'D N'KAAWN NI'NAIN 72D DNIX XN NN2NN DNy

o"I7n M7 onivprT 2.5

NITN TYIMY ,NRT DY .0"7N 'M720 DI0ZYTN Y'Y 12T AXIN NIPNA NXA'R X7 NN2ann NI TvinY
M72 0NV DD (DD 72 NI [ND MNOX NI9T 1N L70 11PN - 11'AT) NN2N2 DNIVYT AN NYIY
DMIVYT NITAN OFTAY 21019 NIYEQIR NIN[17 12X 0"D L0112 .NNANN 21N AT NI NNTAND 07N
NIPN 1N DD 72 N1 [N MNOKXK N19T AN ,70 1I' 1N 12T 0'VNY LI7XDD DAION DI'R OYIX 07N 'M7A

.TANNN 7V 0'9011 D'VNY - T 7197 26

19 \pan 2.6

32



.1M2ANN 7¥ 190 1panY? (1970 0N N 1 XK NNann Y Mian N e 2021 Ak 31 o
I'A"190 172NN 12TA D' |7NY

|197n 0N

31.1.2021

ANINI N2V NU'0IAIRNN NIKIAWNINT2792 [IWKI IXIN 7202 N0 [12WN XN 120 019N pann
.NM2YN NO'0N2NIXNN [N Y

9'VO NIXIINA TAIY 'A19N 17210 ,'NNION 17NN 7¢ IMYTIN 7V 7NNoNA ,NNaNn [INI07YT NdwnY
N'M190 M AN 71?7 8 -1 (X)3 0'9'wo NIXIINAI hNann in? (2)146

NN2NN 7w 1 NNPMA TN 1K '1R1I90 17NN ,'MN9N 17ann YW INYTIA '9 7V Nann Ny aomy
,0"T'MI D'NOIFN NINIT) 7Y NNY NRPNY NN N90INA AT NI NNTAND ,NNaNY? WP qia Ik
.(1970-7"wnn

IX D'NINN D"70Y DY 'M1I9N 17207 'R ,'M'190 172NN NIN¥N 7V 1AN0NA ,NNANN Ny'T 10'nY?
NNPN7 N'WRAIN NO0INA AT NN NTAND ,NIANT YR 912 DY IX NN2NN DY DINK D' NINN DR
1970-7"wnn (D TNMI DN9IPEN NINIT) 1Y NN

,NMY PKF [I2WN 'RIN TIWN NIYX¥AKD NN2N7 21NN DI D129 MIPRA MDY 23N 'N190 17ann
J197n

X700 1'R M9 APANN D PN LITIYA TAY NIYYARAL 'YK [9IX] I'NIN'Y IR T'AYA 'NM1I90 120N
.09 172D M1INdY 12yYn NNana §on T'yon 7

TARNY? YINA T'PON K700 1'X 'N119N 172110 ,'N'19N 172NN NINXN 7V JANoNa ,nNann Ny T aum?
.N12NA 'N"9 1PANd IT'P9N DY DY T X7 21750

.1N2NN 7 M AN DTV WIR 'M190 7ann v 1nn ,2021 axina 7Esns nim mM1aosn 1pann
NDIWNYT WINNAN D1'011 22NN 7Y IN7OWN 7V AN 1,120 NTYIM2N DNNOoN IF12' 1IYIR Ny
DN W'l L["IYN NIQ'012 D10 INTIAY N'IdNI 'MI9N AN NIT'WO NID'XII 'OIX ,97'n NTYIN Nan
.NNI7'YD NIAdMI qP'N ,N7TIA2 AWNNNA NNANA N'N'I9N NIZRAN NINVA DX D'YAN7 ')

.NN2NN 7 09000 NINITA N1'NA7 ATV 7MAN , MR DTV 120 90 pann 7y nmamnn
272NN 7V 'RINKD 09020 NINITN NA'NAY7 NTVINT7MANN ,NIR2N DT 7 1f12'n 1212 nv'7Nnn
.NN2ANN 7¥ MIpTaN NTVIE"Y DNEIDNI VAR NNIR'AN N'DIN 70w ATavn NdRY n7apnn maosn

D1I2'0N 170 NIXXIN 7V INNONA .NNAN7 D1212'0 170 NdMY 773 2021 Mw7? Nizxan nfdIn

NTVI MWK ,2022 yan wTIN2 NDIYAY NIR'AN NTYI NQ'YA ,N0'02 7V MDD 1pann Nxmnl
NIY7 M2 N'DINIL,D1IWUN 17002 17V'Y 19D NINKNNYT N9IDON ,N'MIY 11 NP NDIN NN
.2022

N'190 72NN D Va1 nnNaona ,2023 M7 NIp' NDIN MIRRAN DTV NIWIR IRINAD UTINA
.NOTINN 27wAl YN 27w D'VR'NO 7101 (2)-1 wo (1) 'RWNA NI yxar

MIERN NTYIIYR K77 N1nn N100Y7 190 1j72an7 NNYONA N1'R NIPZ'AN NYDIN

,JINT DY 77 Yinnl 7812 ,NNann 7w DITNINA NIN2NYI NN2N%? NoN'Nn NIRAN NRdIN 7'79)
.T2%72 N12NY7 on2 I'N NITA N9IPN 17002 1IYXIAW MR NINIT

Jnivw 350 7w nivw g7'na M 'MN'Y 'maon 1jpann 7avin 2023 mwa

NIX7 WATIN MIZ'AN NIYY §i7'0 12T 'R0 17200 NIXNN 7V 002NN VAR MIPRAN NIYY 90
N'MIYN MIPAN NN N TNy

72712 nnN" NN Yyl MIzRAn NIYY o T D e

,YOIXQ N'N1I9 MIPAY7 0721 DUIXEn 0IPN 'S 72V DDV MIZRaN ,0190 172N NYTING DRNNA
XYW D90 AN NOWY T 7Y NWIRY 19D 0N NIYIXZA NI'NAN 077011

NIYMTA TAIY 'A190 17200 ,NN2ANN [INI0YT NYT7,[INI0ZY TN NAN? 10Ny yT'n 7y Jnnona
.D"YI¥PNN DIPNA 1WA7IY

7% Nofar

IMNI9N pann DY
M RN
D'VIAPN D'NIN2 AT'NY

inin? 8-1 (x)3 n'o'yoa
-2"i1wnn ,N'M1A50 Mipan

:nNana 7in%? (2)146-1,1992

¥ 7 nnmMa npThn
ITANDN

DY D''NIAN D"'70Y DY}
NINIYR 93 IN AN2Nn

DN [N/ TaRnn Tay

NN NIYR

12X Minn

nTIRYN N"IN

:npoyn g

:D"YINN DN



||9'7n n"n 'N"15n ann DY

NTANN WA DT 77021 ,1T 7Y wpannw yTn7 N'ysin nwh M0 1an%? nana Nima NoIpn 17nna
.0"'90> D1IN NI ,N1NaNN 7w yTnn NIdIyNY? nyynx 'mal
NTYI DAY 1T WK L,7"INA 70V NIN'D XWIDQ NI NIT M50 Ypann wan 2023 yan wTina
AWN ,DMI7UN KU NI NIT 90 zann wian 2023 'xn wTina .2023 yana 27 nim nipaan
MIP2 NIT M1290 pann wan 2024 yan wmina 2023 'xna 28 DI Mizhan Ny DAY M
Ajann wan 2024 yan wTina,p ind 2024 yana 26 nira NN NTYIENQ'YR [T WX WO RYN MR NINIT
.2024 w7 mijp'a n'dIN7 nX7nn 'aon
JOTINN 2A7WA1 YWD 27U D'OR'ND 71N KW NIRRA NIT N1dNA 701V '119N 17ann NITN Tvin?
.ANDA IWAIN NMIPAN NTYIIWRT IWAINT RITIY DIR'2AN NINIT 7

Y717 n'wsin nuna

2023 mwa nTay nyw? n"w 275 7w 107 yajpr 019 Mg A MIon Igann 7w Imnio v
.(n"yn nooma)

T 12 A X7 IMDWNYT7I 110 ' 71mann ,NNann IMNIvY T NYT? ,0190 1pan 7w Ndwh 17 nwa
.NN2NN NN 1727 IXID2 '"190 AN 7w YT 217'w v viowny

1190 AN 7man

TAXNA Y A7ann [IAYNN AN 12T D' 2.7
.0OXN I'T BDO Twn D' NNaNn 7w 0Mpann [lawnn ‘RN

PANN [IAYNN RN NNV DY a7 0Ima 707

2023 2022 NINYA 10 2j72ann Twnn DY nN2ann 'ode
DIYRN D'NN'Y NI
811,000 550,000 on 'MN'y NIAY? MY
MIP'2? DIwEn voxn I't BDO nnann
108,000 312,000 DNK D'NN'Y
DMIYEN DN M
1,260,000 210,000 on '"MN'y N7 NIy
mipaY D KPMG ni7751 nna nNan
397,000 54,000 DNX D'NIN'Y

D21'T NIA0NA YA71 N0 DY NI .NNANN [INI0T IWIRT KA DN{P2Nn0N 12NN RN 7W nNNon DY
11'N NN2ANN N7NIN NYT71 RIYN 'RINEMIRAN NIYY Q' 7Y N 2 002NN [1AYWNN 'KNENNAND 2
.N7Y NI7'WoN 9'nY71 NNaNN 'OIN? DXNNA 711701 110

19020 2A¥NN 2V NITA PINN INKYI1 DTN N9IN 17N Dy 2.8

34-1 17 onuxal 77 1.9-1 1.5 0'9'yo IX1 ,|TRAN "IRN TNK71 NITN N9IPN 17002 0'WIN'R 12T 0'0197
2"10 DIR'aa MK? qona 2023 hanyTa 31 o7 orTNIRAN 019000 NINITY?

NNOTSY T NIIFT IN1 09011 0'VIDY7 .NNANA VYT [ND7210 N0 YN N TN 2023w 150m -
TNT 7Y DT NI X2mM 2ImRN yTNn WK L,(2023-01-006460 xnonox 'on) 2023 axi1a 16 nia nnann
.N1190N

7% Nofar

34



NI'DT P'TNNN TARN 7Y NN (10 XM nwD17 ndona Atlantic Green nawppnin 2023 1291 22 nira
790N 7WIN "R N7 7901 ,uXRI-Nan 130-2 7w Win DY 1IaN 79002 NNAX 'O Y Nnpnk
IXY 0'90011 0'019Y7 .165prnyY YU DR nvp Nitva NiY7I0a Win'y nNINAa L,nYY LRI-NAn 260-> Yy
12 RN YT'An TR (2023-01-016849 xndnox 'on) 2023 1xN21921 22 DIYa NNANN NNOTDY T NI'T

.AMI9NN T 7Y AT NITa Xan

,52.5% 7w y'wa qiwawa ,nnann T 7y prnmin Takn  Andromeda nwpnn 2023 yona 14 ol
NN [1"7'0 22.5 Ty 9w 102 nINA DNt nNwok 12T, Sunprime Holding oy nxii7nl nyjpwn 'bona
[I"'7'2 17.5 7w 702 NIv0n NNMN NIRIZA DAy 21 ,Sunprime Holding ninn'% nava a2y 1myinw
29 nIpTNNN Y'Y A nnnime 900 ,7"10 0'%van nikin 75 nonnl nTnyn K7W P NN
31.5%-7 n'2y' nhann 7w niprnn Yiv'wi) Sunprime Holding 7w nirman jinn 60%-7 Andromeda
2023-01- xnonox 'on) 2023 yana 15 nira Mann nnoNdY T NIFT INY 0'901 D'019Y .(Yiwawa

.N19NN T 7V AT NITA Xam 12 mRN TN Y L(027261

[I"7'n 25 7w 7o 2y Sunprime oy nXI7n1 nypwn ndona Andromeda nawpnin 2023 nanana 30 nin
nrrmn nX nan Andromeda ' yapa nypwnn 0don naona ('R i 13.1-2 — nnann 770) X
-n 63.5% 9w 975 Wy'wa Andromeda 'Thn nOnn NK7W DI Sunprime-a N7 g INpIing
NYPWNN Dd0N 12T 0'9011 00197 K I 10 TV 7w 771> 102 N'Rj71a nidw Tavn i, Sunprime
2023- xnonok 'on) 2023 7anxTa 3 DIA NNANN NNODY T NIFT IR Sunprime-1 NIRTARN N7 TANY
-l NPOYN NN7YIN NITA TYIN? .0190n T W AT NITA Xam 12 mxn ymnn wr L(01-109705

.Sunprime j1nn 63.5% np'tnn Andromeda

60-> 7w qp'na "70i7'N9 Inm 7277 vana Ratesti 7w up'non ninan nawppnin 2023 1anana 23 nia
NNOT9W DTN O'NII'TINY 0'9011 0'V9Y7 .AXRITNAN '90D 7w N>'wn NYXI1 2023 NanxTa 22 ol N [I'7'n
2023- xndnox 'on) 2023 NanxTa 24-1 (2023-01-105529 xndnok 'on) 2023 1anana 22 o' nann

.N19NN NT 7V AT NITA Xam DN KN yTn W L,(01-115738

DN 2 ,NNNA0N WK ,NNANN NN 23 7w nTnimi A N7 norox N> wa 2024 Axinaoa 1 nim
I'12'0 AYIX ,NN2N2 DI0PAMT? J2UXR IR 17 12X ,71009 N, 70 21 ,'R10 91V 0D 7w wTnn 0t IR
yIA77 N12aNn |IMI0Y'T JnoInl NN 7w 0Mpann awnn 'kN? (BDO) voxn I'T NN Twn v wTnn
DT D'NINT INY D'9011 D'0IDY .NNANA 1IX'N MVPATI [N 72 N 7Y WTNN 1'1'0 WIRI DDYW NIX
‘on) 2024 xN191 4-1 (2023-01-116602 xndnox 'on) 2023 nanxTa 26 0M'a NN2aNN NNONSY

.N90N T 7V DT NITA XM 0N MR YT'an 1K ,(2024-01-010543 xndnow

Grid Connection -0 NT 77221 NINIXIN NP T2 N120N02 NN2NY7 10NIYW VTN DA 10D MNRD NI72a0 ,NYDIN 00N NIRIIN L NITN TYINY 791N DIYK 7V 002NN
ooiann ,1968-n">wnn ;7Y NN ZINA AT MR NYTAND TNY 119 A9IX VTN 11'D LRP'1N9N 9007 0N NNaNN NN D waTi .Planning Application-1 Offer
MDD .ANKA D'PNY7 [NIY NIDIYAN 790N 1272 NNANN NIDIYA DA 10,0102 AT TYINA 17NN NY7200 ,NITN TYINY 0F'N9N NNANY7 1P9INY DMIYWIRD 7Y

2"1D1 NIFIAIBIL NI7AAN L,PIVA 'KINA D'I'Y ,DNNYI IX [T NIXIINA 11'W NI2YY7 ,NN2NN NO™WA DI'RY DM 7w wnnnn? X7w i1ty nnann

.NI79000 NV '9 72V AYINA NIPTNAN Y'Y

7% Nofar

15

35



TIANNA 7V '022'90 NIFTA QY qYpa "7 nixdn W3
TIANNA NI'IATANN Nayn 3.1

TVING 702 0o1oNNN (126.1) T NHFT IXY L[V MTYIN 197 TAKN YW NINANNN NA¥N NITIN D'019Y
.NT NIT DIOND

2" ,Xxa0 2N (IO T "I 'R 01

2024 yana 28 :Nn

7% Nofar

36



AIND NNAXR '?'Thn% 1971 - 'R N90)

("X D1T0) 2AIND NINAX

'N.NNTO NUAN

2023 'xna 10-1 2022 Nanvoo0a 2 ,2021 vonixa 16
967,005,000

812,284,200.58

888,093,934

b}
850,822,857
836,571,498.17

846,481,365.4

1.48% 7w qy'wa nyviap "My n'an

;2023 112 30 nia - ainn nnar i 10% 7 iy ilwkd Di7un

1anxT 31 DI - 2NN NNAR 7Y A1Pan 1wnn 6% 7w 11y'wa 0'o011 DNI7YN NYaR
;:2025-1 2024 nawinn nnx 73 7w 1 30-1 2024-1 2023 nnawnn TNR D Y

1anxT2 31 0 - 2NN NNAR 7Y 21730 1w 4% 7w 11y'wa 019011 D'I7YN NYIAIR
;2027-1 2026 nuwinn nnx 72 7w 111 30-1 2026-1 2025

2027 nanxTa 31 o - amnn nnar 7w aizan 1wnn 50% 7w iyrwa qon nitwn

2027 1y 2022 pawn 7w "anyTa 31-1 11 30 o'
2021 "2 wTIN TTN? TIMX

70 D7IY' NNANN NNTI DTN [I'T'9 7W NIPNna .NN2NN IX NOTIAN NATIA NIDT NNy
WL (Va0 NN (Y197 AN MIATANNN 7Y 1D1]) PIYR Y a0 DIaN DN
1.5% no0in2 N"AR NXRIYN '97 [N DINITAN DTN IR N"ARD 7¢ MIa'NNNN

;03-6374352 ;11970 .2'ax 7n 48 22 bnn 10 ,n"ya NNkl M7 nnan nnwn
020 ' N"N o wrR .03-6374344 (oo
office@mtrust.co.il :7"xIT

1.7

X7

,ATMINRTE N'021 79D v qon wTn (0"ww) 775 quiv TIAvw I X7 n2UNNn NNann
QuUIYN TIWWN N'¥Y7 77apna DR KR LINYTD 'Y TY N0 DTNV IR D'RtEn
M9 MT ANIKA LN'02]1 770 7V qUIY TIWW [NRIN NAIVYT XN L'YPUN TYD NAI0Y?

'W'UN TN 19721 2NN NNAX A2 NIAINN ON' 'S 7V I0XD

0W2 DT NN NTTAND) XY (I 7Y NIF01'D NT'A NIMKA NTMY7 N2UNNN NN2anNn
1710 101 |TRNN 0 |27 1710 MxY [I0 2 on' ,n"Y I'7' 550-n NN9' X7 WK (NIMXIN
|2 on' 2023 Nanx¥ T 7Nl 35%-n NN9' X7 MWK (NINKIN TVWA 17X D'NIA NNTAND)
7y N7y K7 AWK (NNKIN T0vA 17K 0'N1m NNTand) EBITDA-7? Tnikn ,101 '011'9 aIn
15

q0wY? 2.4 q'woa 0IIDND) 2NN NNAXK NITO N2ANINY D'RIN NNAKIN OW 77D D
q0WY7 2.9 9'y0oa 0119N) AN NNAXR 7W NIDOII NINTO NP9INYT Yand O'RIN L, (NINKIN
NOMY MY L (NIMRKIN W7 4.6 q'voa VIIDND) NEI7NY YA Ni7aan (NI
NIYXI NO0INA O T7 12VNY 0'XINA 6.1 §'V02 VII9ND) N2 NARNA [12217 [D1,NN2N
6.1-1 nimxan W0w? 4.6 ,4.5 ,2.9 ,2.4 n'9'vo IX1 0'O01 D'0IDY7 (NNNAXKIN VWY
16 DI "' NIrT DONID WX ,NIINKIN TVY7 MIYKRY ND0IN §T7 12ynw 0'XIN2
NT NIT2 Xam 12 mRN yTmnn 1wR ,(2021-01-065944 xnonox 'on) 2021 vonlixa
N9 T W

7% Nofar

91N TYIN
AP91NN TVINA AIN NNAX .Y 97'n
NTANAY N"ax 1"y NN

amya 77 A my

N72¥IY NN Do

N'NINN ANTOA N2ITN DXN
0''9020 NINITA 7'721¥ '9) a1 'Y
2023 nanxTa 31 o' hon 'y

(2024 yana 21) nITh TVIN? 1IN0 noNA Y
(nyiap) marpa naan

NN 1Yo Tyin

nann DIiYNn "Tyin
nTnyn
aINN NNAX 7Y Ann NPT

DTN [I'T'S YIX'AY? NIdT

0V 9"y DMAND NIFIATANND NNVANYT N
nINxN

¢ N2 nnan My 1YY AN NNAX Y 97 DN
n7ann

maxan

222 ATy NNana Nd7ana IR NIFTA NIY DINA DX
NNNXIN Y0V 9"y ANrRrNNN

TN [1IY'9Y7 AN NNAX NTyaY? NIy Y g

D'TIAYY DX 2y Ni7aan

nID0N Ni7aan

37



'N NNTO NN

MTO) 2NN NNAR 'P'TNNYT [AXIN DYVN MY NIT N1ann nno1o 2023 i 28 nia
‘on) 2023 11 28 nrra nMann NNONdY T NPT IXY 0'019Y7 L2022 mwh ('R
.N19NN T W DT NITA XA 12 mRD yTnn W ,(2023-01-060340 xnonox
AWXY? V7NN NNNAoNA ('R NNTO) 2NN NINAX 72V N9'oX no1dNN 2023 711 25 D
7¢ ('R NNTO) 2INN NNAR 7V 'D10N1 K700 [2IY'D TV 7w N9IPNT7 MKIN MIND NX
2023- kxndnok 'on) 2023 712 26 DI'2 NIANN NNOTDYW T NIIFT INT D'VI97 .NN2ANN
.19 T 72V AT NITA KA 12 KD yTnn W L(10-070492

7% Nofar

INXan Dyvn o'NIETE N7 nivox

38



A "TO N"ax
2024 Axina92 13-1 2023 7112 20

558,951,000

558,951,000
558,951,000

12

232,265,375
581,309,040

586,898,550

6.95% 7w 11y'wa nyiap n'mv nan

Y'Y [IYXRIN DI7YUNN YUK ,0V'MY D'NI7YUN NY'Y
30 pira 071w' AN NNAR 7w 217N wnn 5% Y
10% “%w "y'wa o'xan omiwnn aw ,2025 2
30 DI 71w 2NN NNAR 7Y ,TNR 75,1730 winn
;901 ni7un ,2027-1 2026 pawnn NNX 7D 9w 1l
D71Y' 21NN NNAR 7w azan 1wnn 15% 79 ivea
7¥ 1y'wa ,0'xan o'iwnn awi 2028 1 30 i
DI M7IY' 21NN NNAR 7, TNR 72 21730 1winn 30%
2030-1 2029 nnawnn nNnx 73 7w 1 30

-1 112 30 o'rar 2023 nanyTa 31 oA mwa 0'ys
,(7712) 2029 Ty 2024 pwinn NnX 73 7w 1anxTa 31
IV'9N DY TN ,071Y' NN 7Y NNRN DI7YUNNI
2030 112 30 nrra,nzn 7w NNRN

7% Nofar

("a-1 "2 NINT0) 2NN NNAX

2 MT0 N"ax
2023 "2 20

407,550,000

407,550,000
407,550,000

12

(1N 270 K77) 368,570,821
421,406,700

439,338,900

5% 7w y'wa Ny n'mv nan

¥ 2170 1winn TNR 73 50% 7w q1v'wa omiwn v
-1 2028 nawinn nnx 7 7w 111 30 DI MY DEn
2029

-1 211 30 o'l 2023 nanyTa 31 oA nwa 0'nyo
,(7'712) 2028 Ty 2024 nwinn nnX 73 7w 1anxTa 31
DY TN D71¥' NN 7Y JNNRD DI7YND UKD

2029 112 30 oI N Y NNKRN [IvY'on

DY 7V NINIYA NI7'a0 N7 Nnn'? NN aimnn NNax
2w a7 1w Nn"w 115.1 Dw oika ,nnann 7w . K77
nann 7w NNX N7 N1N7 DN [N ainn NNax
NNAX 7¥ NR7N NN Y2INY NIMNN NINDY  [9IKA
nimn 3,540,834 natn ainn

Tvi 20.07.2023 nrm 7nn NN NN 2NN NNaX
ninn npi7nY vaipn o (x) vwn? 20.06.2029 o1ty
TIN'R? ,TAT2AT NI7NY ,NIMOT 7w 0T nyyn? ,naon
DN NYI7WA (2) IX ;)IN DNNONY? I L[IN 71897 IX
VIX'2 JIRNYT TV PN [ITTD7 yalpn IRNN 119w
("a n1T0) AN nNar 7w P7NN rTon

{7920 TVIN

TYIN2 2N NNAX .Y 970
hhrhh

TANAY N"ax 1"y nane
aTxn 7971 A my
N12¥IY NN Do
N'NIAN AN TOA NAITA DX
NINITA 7'721v 193 ]aIn "My
D"'®0dn

7anyTa 31 o' nonn v
2023

NITH TYINY 7o a0l 'y
(2024 yna 21)

(nynap) naa naan

N 1Yo TYin

nanN niYn "vin

nTnyYn

aINA NNAX 7¥ A NdT

39



A MNTO N"aX

.NN2NN IX NONIAN NATIA NIDT NNy
NI2aN 10 D7IY' NNANN AT DTPIA [T 7w nana
2NN '9-7Y Yap't WK 2NN NMAR Y v e (1) fan
nTpw anonn M 30-2 21NN NNAX 7 yximnn n'7'win
[I'TON YIX2 72T NIV NV7NN N7Ap TYIY?
21NN NNAXR 7¥ DTRIAN |I'TON 1IY'WA 79dIn ,0TRIAN
|lvaNa yap" DTzimn [IFT9N DXY TA7a1 ) IThnavy
I'TO DI7YUNY TYM IX , N2 DI7YNYT TV D2 12 VIApY
TVINd YXIA' DTN [IFTON1 2NN NNAR 7w PN
PIYN 1Y DT NNy NN L 7'W'7 2nRd DIYYN7 iy
INIX2 D7IYN WYX DIDON NNOI' AINN NMNAR NN 7Y
772 AMKRd NN 2D DIYYN javn v Tymn
2NN NNAX 7¥ DTN [I'T9N Y'wa 79011 wIonnl

2 MT0 N"ax

N"ARN 7¥ DTN W'D YXA7 N'RUAN NI'R NNANn

.nnnTI'm
DTZIN [I'T'D 79 NN .NoNIAN AT NIDT Nt
2w v v (1) fan niaan 1o 07w nolian Nt
-7V Yap" WK ,DTRIN (1797 NITAIA 2NN NNAR
' (30) D'wi?wa 2INn NNAR 7w yximnn n'7'van 1'nn
7272 NoNIAN NU7NN N7AR TYING INTpw nonn
¢ 'miarnnnn wn (2) ;Onon? nivnn nprnnn

[P AT ITNNAY DTN [1IFT9'7 NITAIYN 2NN NNAX
DTZMN [I'TON TWiN? Ty ,(Mw'w 730) N'a n9oina
,0TPIAN |I'TON TyimY? TV NNaxaw nann J7uioa
Nt (3) ;0TPIAN (1792 NTOIN 217N )W 7V D7Ivn
DT7IN I'T97 NITAIYA 2NN NNAX 7¢ D'INITAN DTN
N"ARN NXIYN '97 MIINA X'Nwd (NaN Nooima |j)
nMar i .1.5% % miv vy nsoima mwnnn
[I'TON TYINN 70N AwIN' DT 197 NITaIvn ainn
NNAXY 0N YA7IY [NNKRD [IVY'9N TYINY? TYI DT7IN

DI7YUN NWYI 222 ITNNA 21NN NNAR 7712) AIThnaw
Twn (2) (071w 933) jIvann mika e v quiv
DTPIN [I'T97 NITAIYA 2NN NNAR 7¢ MIR*NNNn
Ty L,(Mw'w 733) Nram nvoima N NUAT IThNaY
TN TV MAXIY NN .7V192 DTRINN |IMT90 Tvin?
[I'T92 NTOIN AUPIN 1WA 2V 07IWN ,0TEMN [I'T'oN
2NN NNAR 7¥ Dot oarn e (3) ;nTrmn
X'NYD (N'AM NS0 @) DTZIA [ITT97 NITRIvn
Y'Y N90INA 'M7unnn N"ARN NXIYN 'D7 NIInn

DTPIN [IFT97 NITIVN 2NN NN I .1.5% v miy aInn
Iya'on Tvm? Tyl DTEma |IFTON Tvin 7nn awvine ¥ DTN [IFT'9 ANNTIM YXA7 N'RWY NIR NNaNn
21NN NNARY? 0N YA7IY [NNKRN .2INN NNAR

|I'T'SN MINN NONIAN NNTIA DTRIN [I'T'9 7w Npna
AWKD L,7'WY7 NInn NIvIZNN 'an Ninan ninoa n'nn
2NN NNAR NNN' 7Y IV 1IYE NRfATN N9IPN Yy
72T NoNAN NVYNN N7ap Twin? on'nna wapt

DTPINN |I'T'ON YINI

W'R .03-6374344 0579 ;03-6374352 ;1970 .2"ax 7n 48 |12 nnan 0T ,N"va NINKI 'MN'YW? NN NNnwn
.'020 ' NNy

office@mtrust.co.il :7"NxiT

.7

DON'D DR T IV'97 T'AYNYT 2INN NNAX ' TN DYRYD 1Y D1 RN 'RYD KDY [NIMYERN2 NRIY DI7'Y DIty
q0Y '9 7V NTMINATNNNA NTNY 'R IR INWYD DI7WUNA NNaNN NT'ARY 'RA NI ,AINN NNAR 7w ngzion 'man
X7¥ N1ann 7w minn 02 7 717'y n70n ,0m' 45 I 7012 X7 'MW T 7190 IX 0031 011D M, NNNKIN

2"1"1 0 45 qma Yor

N2V DTNV IR DAY ,DNIMDTI Y021 773 7Y qon wTn (3"ww) 1775 quiv TIw 11X X7 N2'NNN NNann
7V QUIY TIWW MXIN NAVYT XN L'YHPUN TN NAIY QUIVA TRYYN N'Y'Y7 720 DR KX, INYD WY T
'W'UN TN '9'721 2INN NINAX |22 NIAINN ON* 'S 7V I0KD M9 NAYT NNINA ,N'02] 77

900-n NN’ X7 TWUKR (NIINKIN VWA T NN NTAND) MXY [IN 7¢ NI'011'S 1T NINKA NT'AY7 N2"NNN NNaNn
17X D'NAIN MTAND) 1710 101 [TRAN Y0 |27 1710 MXY [IN |2 ON' ,0'9IXY D1IYIN Y 7 N9IPN (JWn  [I'7'n
TNIXN L1021 '011'D 21N |2 on' 2023 N1anxTn 7NN ,0'9I¥Y DIYAY W wNna 36%-n NND' K7 WK (NIMKIN 0w
XY [IN |2 ON' 0'OIXY 011V 1YW qwna 15 7y ny K7 AWK (Minkan 20wl 17X 0'nin NTand) EBITDA-Y
D11y Y (wna 14% 7w y'wn nno* X7 YUK (NINKIN 10WA 178 D'NIIN NITAND) TRIRAN [TRAN 107 TNIXN
.0'oIx

q0w7 2.5 ol 'a n"ar iK1 WY 2.7 §'woa 01IDNd) 2NN NINAX NTTO NANTNYT D'RIN NIAKIN 0W 7710 D
-1'2 n"ar NNR1 0w7 2,12 q'yoa 01I9Nd) AN NNAR 7w NID0I NNTO NZoINY7 vana o'xan L (A N"ax nnnxa
NN NNRNN 12001 (NIMRIN 0Y7 4.6 9'woa vI19Nd) NPI7N? Yana ni7aan (2 N"ax K owh 2.10
,2.7 /2.5 D'©'w0o IXY D'9011 D'VID7 .(NIINKIN VW7 MWK NO0INA 9717 Navnw o'Nana 5.1 q'woa v1Iond)
D'NI'TA 1NONID MWK ,NINKIN NMUY? NIYKRI NOO0INA qT7 1avnw 0'XINA 5.1-1 nimxan 0w 4.6-1,2.12 /2.10
AMKN VTN WK L,(2023-01-083904 xndnox 'on-1 2023-01-083901 xnonox 'on) 2023 *71a 23 nia o'
.N19NN T 7V 0T NIT Xain Dna

7% Nofar

DTN [I'T'S YIX? DT

NI'R“NNN NNLVaNY W
NINXIA YVY 9"y A1ann
aIN NNAN .Y QF'N NN

¥ na nnan "y WOy
a7ann

MmNan

IX NIITA NIY DINA DX
732 ATy n1ann Ad7nna
quv 9"y AMrRrNNN
nIMXIN

NNax NTyaY? N7y W g
T [IYA'9Y7 2NN

D'TIAYY NO'X' 7y Nitaan

nivon ni7aan

DyoLN D'NITE N NID'OX
nxan


mailto:office@mtrust.co.il

A 77N

31 oI"? o*TNIXN D"90) NINIT
2023 "anxTa




NX1T NINTT N'77J0'7 NNJON 2NJn
T12 T2 |N'JN NNann 7W 1pann 1awnn
MW N1T 01019 OV

NINITA 7V 1pPann 1awn axin NIt
O"TNIXNN O90Jn

90JN AXNN 7V O'TNIXND NINIT

NN 7713 N1 TO9N IX NN 7V OYTNIXA NINTT

]1N2 OM'wn 7V O TNIXND NINTT

O'INITAN NN 7V O TNIXND NINTT

O'TNINNN OMJ0JN NINIT7 OMIX

NIPTINN NI0J

7% Nofar

O'3"JY |J1N

82-85

Iy
co



IBDO

2024 YWn2 28

,T1237
("nann" :;17n7) n"va "IN AT LY TW 1IMI0PTA
.0170 TV X" N'WUN PIXg 4 OTIKD

J.A.K

n"va "1IX 1911 .V 7W 970 'PWN7 1WPA "' NIT 01019 OV 712 T2 N0 NNJ0N ANJN :JITIN
2020 12nXT WTINN

1707 0'0N9NN 1I7W NINTTA 7W (N"™I90 7W 1T2 N1A17) N'77307 O'/RJ0N 1IX I OJVUTINT 1330
:2020 12nXT WTINA 970 9'PJWN 9 7V 03T 7V 1N0NTT 1WK TN NIVXNA

31 0'n'7 Mann 7w O'TRIXNA 09030 NINITA 7y 2024 YIna 28 O1'n 1pann lawnn axn miT (1
.2023 12nxT12 31 0" ANTNONW NI1PNA 0IWN W17Wn NNX 7371 2022-1 2023 1anXTa

19 NIPN7 OXNNA NIANN 7W T8I0 9030 VT'Nn 7V 2024 YIna 28 O01'n 1P2NN 1Awnn Ak NIT (2
NNX 7371 2022-1 2023 1anxT12 31 07 1970-7"wnn (07701 O™NYIPN NINTT) Y NN N1IPNYT
.2023 12nXT2 31 012 NA™N0NW NI1NA OIWN Wi7Wn

OIXAaI'T

11awn 'Xn

nyy nya P1am l Yaw N2 l non | o | 1R N

04-6555888

nnx
08-6339911

myy Py nn
08-9744111

mpn nno
077-7784180

nne nmp

077-5054906 | 073-7145300 |077-7784100 | 04-8680600 | 02-6546200 | 03-6386868

www.bdo.co.il :n9w 1nNa NP2 bdo@bdo.co.il :9"M17 6618001 ,21ax 9N ,48 22 DNIN 11T ,BDO MINN N WNY TIWUD

BDO Israel, an Israeli partnership, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international
BDO network of independent member firms. BDO is the brand name for the BDO network and for each of the BDO Member Firms



|IBDO

n"va 1IN 191 L.V 7W NN 17¥17 1p2na [1awna aNn NIt

o'n'7 ("n1ann" :1707) N"ya "I1NIN 1911 LY 7W O'97IXNN '90IN AXNN 7V OTNIXDA NINITA DX 17912
NN 102 O7I'WA 0K 7713 DT TOTN 1K NN 7Y O TRIXAN NINTTA NXT 2022-1 2023 1anxTa 31
01N N7X 0903 NINT .2023 12anXT12a 31 012 NNTN0NW NYIPNA OJWN wi7wWn NNXK 737 0INInn
7V DO2NNA N7X O"90JI NINIT 7V QYT NIINYT XN NIMNK .NN2NN 7W n'7n3nn1 [1IM10P1Th DIMNKA

1Inmpna

7'73n 43%-3141%-3 01NN TIN'X2 0771730 [0'0J3 TWX 1TNIXW N1NAN 7W O0"90J0 NINTTA NX 1111 X7
-J142%-3 NINN TIN'KA N171730 [0™103301 ,nnxNNA 2022-1 2023 1anXT1a 31 0707 OTTNINAN O'0JIN
7'73n 0.6%-31 nnXNN21,2022 -1 2023 1anXT1a 31 0N 1NTN0NW OIWYT7 NITNIXNAN N10IJINN 773N 3%
nNan NIX 7w 0mgoJn NiMTA .2021 1anxTa 31 Ty 2021 712 1 0'n Q91PN NITNIKNN N10IJNN
17'731W O'N1J07 NONNN X'NW 733 ,1INYUT NINT 137 IXXN1N ONTNINITW OMNX 12WN 'K T 70 Np1a
O0"90Jn NINITA 0771730 01NN L,]3 1NJ .0NXKA 12WNN X1 NINIT 7Y N001AN ,NNan JNIX A
NIXINN NIPTNIN N1NAN 7W NIPOUN NIXXINA N1ANN 7W NP 7071 NUPWAN 7W ITKNN MW7 00N NN

.O"NX [IAWN-"X1T T 7V 17P12 O0pP7NW 0903 NINIT 7Y 000120 ,YITXNAN WA 0'01 7Y

17) 1AWN NN NIPNA 1WAPIW 0PN N7 ,7K1W 0172150 NP1 IPNYT7 OXNNA NI NKC1IJY
N10NA NUXA71 NIPIAN DK JIINT LINKND WATI N7 09PN 19-78 .1973-1"7Wwnn ,(1awn AXIN 7w IN'71v9
N'NATN NPTTA N7713 N1P"2 .NTNINN N'WO0IN NAXN O0790Jn NINITA 'KW 1IN0 7W N1"20 TN 1'winY
NIXIINWNN 773 7W NN 01 N'7713 M1P2 .0"903N NINITAW YT'NA1 O0'N1302 NININN NI'KY 7W
NINIXI NJWN 131 NNANN 7W 2703001 [IMI0PATA T 7Y 1WYIW O"NIYNWNN O0ITNIKD 701 1NWIW
NIXJ 0701 O'PI0N O"INKN 12WNA X1 NINITI IJNIPAW 0120 1IX .AN17732 09030 NINITA DaXnn

JINVUT NNY

0'9pwn 7"10 O'TNIXNN O"903N NINTTN,OMNK 12WN X1 7W N1NITA 7V1 1311112 7V 002NN, 1INV TY
12NXT2 31 O0'N7 N'7W NITNIXNN N1NANNTN1ANN 7W 19030 AXNN DX NITINNN N1I'NAN 730, N1IKI (91K
OJWN Wi7wn NNX 737 [n7W OUINITAN TN 102 O™MIWA 07199 NIKXIN 1K 202241 2023
nupn nixnt (IFRS) 0vnix73'a 1903 NitT Jpn7 oxnna 2023 12nxT2a 31 0112 AN™N0NW N91pna

.2010-v"wnn ,(O"nIw 0903 NINIT) TV NN

N11P*1]1 NNIN "Iy
MI0PTT7 ,0NWPNYT 2 WNTIW K NWPIN MWK O09IVN 00 1707 0011900 MIPTad NNIN 1Y
O'TNINAN O"90JN NINITA NP2 N1 O"NIVNWN 10 WIXPRN NYT 719'W 97 WX N1ann
IX 0'9'W07 ,0N"NN7 MWY 18 ,0n"NN (1) QWX ™IV 73,0107 12,017713 07K 03IV .N901IWN N91NY7

JTNI'MA 23710 1K 207210 INKND NN 17217 1INYT 71p'W (2) 131 903N NINITA O"NIND 0717

-3-
p1am vaw Ixa nomn o 1NN
073-7145300 |077-7784100 | 04-8680600 | 02-6546200 | 03-6386868

7y nx)
04-6555888

nn
08-6339911

www.bdo.co.il :n9w 1nNa NP2 bdo@bdo.co.il :9"M17 6618001 ,21ax 9N ,48 22 DNIN 11T ,BDO MINN N WNY TIWUD

BDO Israel, an Israeli partnership, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international
BDO network of independent member firms. BDO is the brand name for the BDO network and for each of the BDO Member Firms

myy Py nn
08-9744111

mpn nno
077-7784180

e mp
077-5054906




|IBDO

.ON17'732 O"TNIXAN 09030 NINTTA 7V 1INYT NN W12 13071212 N1A0NA NJVn N n'7X O0IIyY7

1IN X1 ON17732 O7TNIXNN 09030 NINTTA 7V 1JNYT NN DK IWN 13K 1707 27K 017V 7W 1WpNn
.0'0N"NN 0N ON"7XKW O™M70 1K O0'9'W0N 7V IX 17X 073 7V NTI9I NUT NN INIYXNAKD O0IN1)
O'0NIW OV 2N NN MIMMWpnn

,7'1N21 7KW1 091w 0'9Nw oy (MMWpnn 0vg7 oygn NIJTun qx1) MWpnni nwpnn a1ann
0'M3J0N NJWNA NIMIIKN 17K NIMWPNN 0PI NUNIKND 7NWNN NPIN N17'WY NANN7 N1 1NTNA
01N 731 'NI12WNN 719'00 NV .NNINN [A1TN0IWN [0 O'9N1WN1 N1aNN 7W N3N 00N N1ToN7
JNIVNWN NYUT 71'W N7V301 NThInNN 00N NJIYN 31 N'09WNN 0'NJ0NN NJIUN 7W NJ'N11 nJnNJ

N1217 OMIWPN 09030 NINITA '0MY NAXAT DTN (91K 7Y NN nYIWn 71
INK TN ITKDN TIWA NO'W 01w, TINK 7W 112
NK XK 7NWN NPINN ,NNPNN ITKDN MW NO'W 197 NIMWT NIKXINA 112NN P70 :N10IINN NAXN 91K

N7V NXXPN :NTIAY NININA WIN'WI TNVNWN NUT 719'W 7U90 N0'011 TWX 41N MW DTN Win'w
N3V 771N, 0T NT'AN TV DT NI'NA ITRAN 1WA NO'W O1W™ NYA 1K O0P0Y '911'X] W

AP ATIK MDD W wTNN
1120 NNYN "MIVI 1V3P) O'9NIW OV NIXD TNTNA NIMWpnnn .13 7y

NP1 NNINA |*IV7 AJUNI 1VXI1AW M1gtan *7a)

OV TWP2 NNINN NMNPA W 01w 1 133NN 130231 NANYAN NIJWNNT 037NN 7W nJan nawin .1
.O091WN O'0NIWA OV NNIXD DTN 'KIIAWNN 719700 NYU1aj

OV TWpa NNINN NNPA W 01wl 13300 130231 NANYAN NIJWNAT 037NN 7W nJan nawin .2
JAIN MW7 OXNNA OJTNIN DY™A

INJIAWNN 719700 (N3 133NN A7WA QUXIAW 0'313'00 NIWAT NITINNA AWNNNA1 'NAT 0'0a 7y .3
-13 1% 1X1,2023 NIWA NNAIW ,071I'W 1UXI1A 102 NITWPNNA (31 NWTH NIMWpNna vapiw
TN TIXA DTN 131 O'TTXN 7W MM3TAT 0'AJ0NN NIWA NITNA N7 ,0°033 NWINT O'POY 191X
.NNANNN N'0IWN NION™NN N'73

NWYI 002 OKIIAWNN OITAIND 1INAT ,J1IIINA A7WA QUXIAW 01300 NIWAT MNinna awnnna .4
0'NNINA NYTN0N |31 N'XVUIT NN2NNA NI'73'73 NTAY 171 N7 ,2023 Niwa a0 1w win'w
.007022 NI'NIYNWAN NINIATINWIW O0"0MPN OUTAIKD NI'NAY7 17DV0N

VINA 1T 2024 Y1na28 ,2"aN 7n
Pawn XN

-4 -
nne nmp P1am Vi INa nomn oY 1N m

077-5054906 | 073-7145300 |077-7784100 | 04-8680600 | 02-6546200 | 03-6386868

www.bdo.co.il :n9w 1nNa NP2 bdo@bdo.co.il :9"M17 6618001 ,21ax 9N ,48 22 DNIN 11T ,BDO MINN N WNY TIWUD

BDO Israel, an Israeli partnership, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international
BDO network of independent member firms. BDO is the brand name for the BDO network and for each of the BDO Member Firms

7y nx)
04-6555888

nn
08-6339911

myy Py nn
08-9744111

mpn nno
077-7784180




'JDJIN AXNN 7V O'TNIXN NINIT

1anxTa 31 m*7
2022 2023
n"w 'g7x2 71X
o'o3J]
:O0'090IW O0'0J3
237,865 661,388 5 O'INITN "MW1 OINITN
498,761 10,011 6 O"NX1 OKPI O TN NIITPY
370 - wIN'w'7 0'7a1n NiNTpP o
250,199 217,172 7 nnipy7
B 4,114 101179 1T
(*)60,318 54,956 8 N21n NN 02N
51,680 58,058 X7N
1,099,193 1,005,699 O'JVIW O0'0J7 7Jn 1O
:0"90IW X7 0'0J)
959,419 982,404 9 NLW 97 0791000 O'PTNIN O TINN] NYPWA
TJINNAN MWD
204,662 307,700 10 WIN'W N131 0JJ
(*)2,070,535 3,084,619 11 V1P Wi
(*) 162,515 152,866 12 O"wnIn "N'71 0033
3,209 7,032 WIN'W'7 072010 O'INITNI MNTPY
27,568 42,333 32 101179 T
5,024 12,569 28 O0'NTJ O'0N
29,809 36,370 30 ONX 02N
35,769 36,675 6 O"INX1 ONPI O TIXKN] NITPY
3,498,510 4,662,568 O'9VIW X7 0073 730 0
4,597,703 5,668,267 o'o3J] 10

7% Nofar

WwTNN No(*)

.O"TNIXNN O"90JN NINITAN T19J N7 770 0NN O'911XNN OMIK'N



'JDJIN AXNN 7V O'TNIXN NINIT

1anxTa 31 Oy
2022 2023
n"w 'o7x2 a1 gh!
|11 nIMAaTNNN
:N1YVIW NI"2NNN
330,690 69,896 14 JAT7 NIXIT70 22 N190IW N1M7N1 X[ [AT7 DK
O"XPI2 O TIAXNN TINK
13,396 19,634 10 NNIN 2 N1M2ATNNN 7W N190IW NIM'7N
121,370 126,871 19 21N NINAX 7W N190IW NIM7N
100,977 72,062 15 O0'N1'W JN1J1 090
109,244 4,862 13 0'pOV 91X N'NTI NIAN U2 NIATNNN
58,957 54,807 16 N1JIT NN O IV
4,952 - 32 07033'9 O]
739,586 348,132 NIZVIW NI"IANNAN 730 70
:NIYVIW X7 N1"MANNN
296,295 688,996 18 OVNPI2 O TAKNN TXK [NT7 NI
194,822 291,712 10 NIJN 12 NMATNNN
21,129 8,494 30 WP TXN AXNT7N
(*) 184,502 211,855 28 O'NTI 00N
613,863 956,209 19 21N NNAX
= 368,571 19 NINN7 21N NNAX
22,887 23177 20 NINNX N1MANNN
1,333,498 2,549,014 NIJLIW X7 n1"1a"nNA 73a 70
qn
12NN NI "7u17 onrnn in
1,568,696 1,716,256 21 N'MNI91 NN [N
(68,533) (153,354) TOTN MM
117,851 259,105 1N Ny
1,618,014 1,822,007 112Nn N1JN "7¥27 oni'n |1n 7Jn 10
906,605 949,114 NUT7W NIPN 1I'NW N1MIT
2,524,619 2,771,121 In3"no
4,597,703 5,668,267 J1nn1 AT NNNN 0
WwTNN Ao (*)
.O"TNIXNN O"J0JIN NINTTAN T193 72 P70 O1INN O'971XNN OMINKN
2024 yna 28
W'Y OV) NJU 1T) NI 101V 0903 NINITA NW'X TIXN
0'903J 7"JIn0 7'31n mMiopI TR, O10197
7% Nofar



ANX 7713 NI TO9N IX NN 7Y O'TRINA DINIT

72nXTa 31 O ANTN0NW NIWY7
2021 2022 2023
Nn"Ww '9'782 X1
360,762 324,568 320,779 23 NNpPN17nWN NJNN N103JN
- - 21,007 23 NI0IJN |TAIX U2 IX'T
- 7,629 2,575 ON NIWN N10IJN
360,762 332,197 344,361 Oo'nini N103Jn 73n 10
327,027 322,304 318,475 24 N7Y901 NNPN NM7Y
7,516 8,757 9,301 PI'W1 NT'IN NINXIN
16,935 38,035 69,961 25 N17'731 27030 NIKXIN
381 23,356 39,197 N26 NINNX NIXXIN
351,859 392,452 436,934 NINXIN 730 0
512 209,948 51,282 126 NINNX N10JJN
9,415 149,693 (41,291) 71v9n (TO9A) NN
23,132 52,457 125,525 X27 1NN NIKXIN
17,015 46,684 70,103 127 1NN N1033N
6,117 5,773 55,422 103 ,]1IN'N NIXXIN
3,298 143,920 (96,713) J1IN'N NINXIA INX7 (TOIA) NN
(211) 9371 (31,637) 9 NU'W 97 N1791000 N1N2N (*TOYN) 'N1NA NNANA P70
101 ,JJTNAN MWD
3,087 153,291 (128,350) (on navan) no13n 7V 00N I97 (ToTA) NN
(193) 4,783 (26,521) 28 (on nauvn) NDITNN 7V 070N NIKXIN
3,280 148,508 (101,829) nIw?7 (Toon) NN
:7 0N1'"n NJW7 (7090) NN
4,383 153,746 (88,661) 12NN NN 17ua
(1,103) (5,238) (13,168) NO7W NIPN 1IKW NIMIT
3,280 148,508 (101,829)
0.16 4.57 (2.49) 29 O'7v17 on1'na (N"wa) nIn7 7717TN1 '0'02 (TOJN) NN
n1ann 7w
.0"TNIXNN 09030 NINITAN 1191 "TN72 P70 0NN O'9711XNN 0NN
7% Nofar 7.




:(onn NYIWn 1NX7) InX '7'13 (T09n) nmM

12ANnXT2a 31 O1"2 NN"N0NW NIW?7
2021 2022 2023
n'w '97x2a
3,280 148,508 (101,829) w7 (Toon) NN
(0N NYIWN INX7) INK 7713 (TOIN) NN
0"pPNNA TOYN IX N7 WITNA 0311000 IX 13110'W 00130
0"9'Xg0 O'XIN
(29,833) 62,062 145,252 YIN NIM7'93 7W 0903 NINIT 01NN NIYALIN NIAXKNDN
- 7,590 (6,952) O'INITN OMTN 1T NIKPOYN NIYIAIN NINKNN
1jJV OINITA OMTN 1T NIKPOYN NIYATIN NINKNN DY™A
- (7,590) -

N717J N12N1 NL™7W NAWN
:TO9N IX N7 1IN INK7 WTNN 14110 X7W O0'0M3Y
25613 10,134 34,846 NL'W 97 0791000 O'TINN 7W DX 7713 NIN2A 700
JINNAN MWD
9,406 653 6,391 VIAP W131 12 WTNN nJavn
5,186 72,849 179,537 ANX 7713 nin 3"n0
8,466 221,357 77,708 W7 7713 nn 73a 10
7 oni'n NIW?7 7713 (T090) NN
9,569 219,629 29,238 112NN NN "7va
(1,103) 1,728 48,470 NO"7W NIIPN 1I'KW NIMIT

8,466 221,357 77,708

.O"TNINAN O90JN NINITAN 1193 "N'72 70 0NN O0'971XNN O0MIK1AN
7% Nofar



1D2 O"™J'Wa 7V O"TNIXN NINIT
2023 12anXT2a 31 oM AN™NOAW NIWY7

12NN N1'IN "7Y27 ONI'NN 1N
. mannnp NINXNN g
N 3o g g 0'712Nn
v NIX{JOY nivan "2
oninn IXjJoun (A jawn 7y I
. 1'KW nnt NNt 71n 01NN nJaun
I'n 3"ho 17V17 NTAN o1'7wn ARlah ikl nimn
nupn TO9N 1'NW ninT wTNN
nin O™ 0012N NNax 7w nNIo1
no"7w nupn 7W O0"90J | WD 7W
nlann o'nitn nmin a1n
nu7w YIn N1"'7'99 vi1ap
n'w 97X
2,524,619 | 906,605 | 1,618,014 | (68,533) - 9,441 - 25,071 83,339 - 1,568,696 2023 Ix13"2 1 017 nOnt
(101,829) | (13,168) | (88,661) | (88,661) - - - - - - nJw?7 T09n
179,537 61,638 117,899 - (3,809) - 80,471 41,237 - INX 7713 (TOTN) NN
18,163 18,163 - - - - - - - - TIN'X'7 N0"J
NIPN I'KW MM3IT p7n
110,425 110,425 - - - - - - - N1YNIWYT 110 NIt N0"7W
NTNIXN
NIPN [IKW NIMIT7 10 11NN
(135,047) | (135,047) - - = - _ - i ;
no7w
1'J1 NNN7 21N NNAK NPIIN
25,452 - 25,452 - - - - - 25,452 - . :
NIIPN [I'W N1"1IT OV npoy
(3,131) 498 (3,629) : : : (3,629) : : : nl '
no7w
5,372 - 5,372 - - 5,372 - - - N1JN 0012N M7WN
147,560 - 147,560 - - - - - - 147,560 NN npoIn
WTNN NJIVN 110 NP Navn
- - - 3,840 - - - (3,840) . L
TOTN NN'7 V117 Wi A2
2,771,121 | 949,114 | 1,822,007 | (153,354) | (3,809) | 14,813 | (3,629) 105,542 120,736 25,452 1,716,256 | 2023 1anxTa 31 O1'7 nN*

74 Nofar



J1n2 0"™J'WA 7V O'TRINAD NINIT

2022 12nXxT2a 31 O1"2 ANN0AW NIWYT

OND NN2Nn 7W 0717 oni'na Jin
ninxXNn
1 np
. nvanan
I 3"no nnp "2
NI OINN
oni'nn M nJ1vn 1
" PINW nne niniT
n J3"n0 17u17 m7wn wTNN nin
nupn TO9N 09037
nn 0012N 7w n"Mol
no7w y/U]
7ann nn wi
n"M7'wvo
viap
Yin
n"w '97x
1,446,873 | 54,222 | 1,392,651 | (225,451) | 3,707 | (30,025) | 75,724 | 1,568,696 | 2022 X132 1 O1"7 NAN*
148,508 (5,238) 153,746 153,746 - - - - nJw7 (T09n) NN
72,849 6,966 65,883 - - 55,096 | 10,787 - ANX 7713 NN
850,655 850,655 - - - - - TIN'X'7 N0"IJ
5,734 - 5,734 - 5,734 - - N1"JN 0012N O17WN
NJVN 10 P Navn
) i ) 3172 i i (3172) i V127 W13 122 WTNN
1anxTa 31 017 nOn®
2,524,619 | 906,605 | 1,618,014 | (68,533) | 9,441 25,071 | 83,339 | 1,568,696 2022 '
2021 72nXT2 31 01" ANTH0AW IWY
ONN NN2Nn 7W O'7v¥17 onir'na Jin
ninxnn nnp
— I1n 3"n0 nanp niyann 1"
onI'nn 1M o1IANn nJavn I
{pi U] mne
J1n 3"no "7v17 om7wn niniT wTnn nrin
nupn TO9N
0w nrin 0012n | 7w O"90J yJU) "Mool
7ann nimn n"M7wo w1
Yin viap
n'w 197X
X 1 or7 aant
824,701 (189) 824,890 | (232,923) - (192) 43,794 | 1,014,211 2021
3,280 (1,103) 4,383 4,383 - - - NIWw7 (Togn)nim
7713 (TOTN) NN
5,186 - 5,186 - - (29,833) 35,019 ( )
NK
55,514 55,514 - - - - - TIN'X'7 N0"J
3,707 - 3,707 - 3,707 - - 0012n O17WN
554,485 - 554,485 - - - - 554,485 | n'019 NN NPYIN
11N 0P Mavn
> = > 3,089 - - (3,089) 12 WTNN N3N
NIN'7 V12p Wi
31 o7 s
1,446,873 | 54,222 | 1,392,651 | (225,451) | 3,707 (30,025) 75,724 | 1,568,696
2021 1anxTa
.O"TNIXNN O"903JN NINTTNAN T191 N7 p'7n O inn O0*g71xnNn 0Mix'an
7% Nofar

-10 -



O'JNITAN NN 7V O'TNIXN NINTT

712nXT2a 31 01" ANNONW NIW?7
2021 2022 | 2023
n"w 97X
:NILVIW N17'VIN O'INITN NN
3,280 148,508 (101,829) nIw?7 (Togn) NN
18,838 (200,705) 145,144 (X NTDI) OMINITA "NMITNA NIINIT KW NINXIN
(123,120) (182,414) (108,953) (2 ngo3) N 2 oMW
(101,002) (234,611) (65,638) NILIW N17'W97 103 ,0INITN
:NVYPWA NI7'VIN OJINITD "Nt
(261,653) (517,680) (265,018) JTXNN MWD NO'W 97 0791000 O TUNNA NVPWN
- - 171,946 N'7173 N1ann nxN'7n atnn
- - (3,131) NO"7W NIIPN 1'KW NIMITN NN NWIN
- - (121,139) NNTJ NINN |1V7'9
- - (20,637) 031'0 0311 NYPWN
(18,838) (95,350) (349,795) ("T NZ0I1) NTNIXA N1N2NA NO7W NIWN
2,214 (1,800) (3,819) WIN'W1 07110 NITPIO] WIN'n
(59,202) (364,303) 516,134 NNTPI (IV1'9) NTPIn
(22,050) (87,377) (308,747) V11 W11 Nvpwin
1,527 133 - V12 W131 win'an NMinn
(358,002) (1,066,377) (384,206) NVPWwN N17'V07 1WN'WW 103 ,0°INITN
NN N171V9N OJINITD "Nt
554,485 - 147,560 (NPBIN NIKXIN 11312) NN NPIIN
(15,524) 260,807 (305,920) 103 ,07KPI2 O TUAXNN 1XP NT7 "KIWK
394,421 311,673 873,558 10J 21N NNAX NPIIN
- (168,260) 21N NI IV
(2,765) (6,996) (19,641) NN 22 N1MATNNN [V
NIINIWT 110 NNITNA N07W N1IPN [IKW NIM3IT P7n
- - 110,425
NTNIXN
= = (135,047) NU™7W N1IPN 3'KW N1MIT7 110 1TNn
5,000 529 (11,365) MW TXN AKN7A (V1Y) N7ap
= 18,908 = ONN qNIWN 07712pN
- 23,544 427,429 0NN O7KPIA O TAKNND JKNRT7 NIKN7n N72p
(46,723) (5,981) (28,024) O"INXT 0PI O'TAKNA JIK AT7 NIKN70 IV
888,894 602,484 890,715 |In*'n N17'V9N 1V1IW 103 ,0INITN
429,890 (698,504) 440,871 O'JNITA "MW1 0YINITNA (j10'p) 7111
483,635 904,345 237,865 NIJWN N'7'NNY7 OUINITD "MW1 OINITD 1Nt
(9180) 32024 (17,348) O'INITA [ N"0N 7W ['9"7N "YW 0™MI'W NYIWN
O'INITn Mwi
904,345 237,865 661,388 NIWA 7107 O'INITA "MW1 OINITA NNt

.O"TNIXNN 09030 NINITAN T193 "N72 §'70 010N 0'971XNN OMIK1N

/
7 Nofar 11



O'JNITAN NN 7V O'TNIXN NINTT

12NnXT1 31 011 AN"N0NW NIWY7
(H2021 | 2022 2023
n"w 97X
MMITN NIXA7 NIWINTA NINKNN X ND0)
:NILIW NI7'VIN O'INITN
(161) - (6,792) 701W 0N NIXXIN
6,749 14,696 80,226 nhishigals]
6,117 5773 55,422 103,100 NIXXIN
211 (9371) 31,637 197 N17910N00 N1NAN *T090 ("N1112) Nann P7n
103 ,JTXNN "MW NO'W
- - 33,082 0'0J33 VU N1
- (7,629) (2,575) 0N INIW |12 NINK N0IJN
- (209,885) (51,228) N'7173 NNAW N1an 7V nu™7W7 n'7un NN
128 (23) - 10 (n1n) To9N
3,707 5,734 5372 N1"IN 0012N O17WN NIKXIN
16,751 (200,705) 145,144
W1J1 97901 O0™1J'W) 111N |1n2 O01)'W :1 N90J
:(marnnn
9,064 4,939 (6,378) X7na (717) 107p
(76,986) (165,929) (33,363) ninp7a 71
10,245 (19,614) 5,681 oamna (71Ta) 0P
(**)(33,949) 36,202 5,557 NIIT NN 03I (107)P) 7171
(27,711) (26,775) (9,563) O'NIN'W N1 O0'P901 107P
(**)(32) 4,628 (34,613) O'NT) 00N "W
o1 VTN
(1,508) - (6,021) IN71WW N0IJN 7V O'0ON
135 4 16 172pNnw 00N
- 7,500 34,659 1NITNA N72pNNW N1amM
(2,378) (23,369) (64,928) |NITNA AN71ILWW NN
(123,120) (182,414) (108,953)

.O"TNIXAN O"90JIN NINITAN T197 'TN72 770 010N O0'971XNN OMIK1N

/
7 Nofar 1.



O'JNITAN NN 7V O'TNIXN NINTT

12NXT2 31 01" NN N0AW NIW7
2021 2022 2023
n"v '9'1x

|NITNA |3'XW N1*NINN NIVIIN 1 ND0)
17.312 20,319 90,037 N1IANNNT WIN'W N1IT 0312 NJIWKI7 Nn1Jn
nJn
2,865 - - V12P WIJ1 WIN'AN NInNn
- 27,660 - 0'PI0 "XIWN T1IJ V11 W13 w3
- 109,244 4,862 N'NTI NIINN 192 N1IATNNN
- 120,006 67,383 NYPWN7 niN1p7 ano
NITNIND N1N2N] A0'7W NIWA :'T ND0)
(32,100) (25,319) (1,360) O'INITN "MW1 OINITN BYN7 103 1IN [1n
- 306,634 - NPININ NN NYPWN
- (685,706) (102,720) NPININ NNAN AYPWN NYUMA
- (109,244) (4,862) N'NTI NINN A2 N1IANNN
235,608 1,744,191 642,555 O0"WNIN "N'72 00331 V12 Wi
29,764 109,107 11,541 win'w N131 03]
(10,067) 29,810 - OMWp O'TTX
(32,731) (106,963) (11,802) N1'JN 2 N1IATNNN
(97,211) (9,570) - T NT7 NINK NIMATNNN
(36,546) (133,547) (18,163) O'NTI 00N
(55,514) (850,655) (18,163) NLT7W NIPN [IKW NIMIT
O'TAKNN T NT71 X[ 1NT7 NIKNT7N

- (235,725) (153,087)
O"MINX1 O"XpPIa
- 27,568 - 103379 T
13,835 34,769 5,856 101N
3,800 - - 7121n |NITn

18,838 95,350 349,795

.O"TNIXNAN O"90JIN NINITAN T193 "N72 P70 010N 0'971XNN OMIK1N

/
7 Nofar 13-



2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX"]

%773 - 171N

JN1N2NN PIn g 7y ,n'019 n1and L2011 71982 7 0 aTaknn L('n1ann” ;1707) n'va 1IN o LY X
.0170 TV ONXT N'WYN JIKDA OTIND 21012 1°0 O1W1D nTWN VN, 7KW NAWIN 23D N1ann

Mwma,("nx1apa” 11707) NT-78 0PTNINN OTTUNN NIYXNKAT ANXYA ,NITA TVINY 1133 ,NPOIV nnann
7NWN 71X7 N1JIYN2 JIX N7 nYpwnl O N17'901 ,0"w7W 0'TTX OV JIiNTWa 11217 1wwal
n7vgn ,(EPC) nnjna 131,n911'N1 2"NIK, 7KW1 N17'7101 7NWN NITAKYT N12IYNT WRwn nixn ps”
7IN'WA N1217,0T 78 O'PTNINN O7TUKN 112V 1702 7KW1 NTKO711-1019 ni2aun 7w (0&M) npitnni
IX O7X12'P1 7"1N2 07N1PN 0N OV 07199 '91N'W NI'XT 7V NOD1AN NNaNN NI7'W9 .0"Ww'7W O'TTX 0V
,07'7N2 gNIWNT NNANN T 7V PININ WK NIWN TUXKN OP10 271990 JIN'WN P70 78w "713ninan
.O0"TTXN "2 0J01NW 97

O0"IX710 O'0PNT) O'0PTN N2 7W APITNNN 1731 ANPn 1727 01 20 NNaNn 7KXW 101
NJPNN 12T ,N12WNN NNPN 7W VN MWW IK 737 170190 ,(RIW0 MTAVI N177101 N1UIK 091
01771 O'0PN9N 7W APIThNNT ANPan 133NN 7Y NPg7 NNan7 1WoKn ,'0'1nl 1'0 YT n1any
T2 TNINN 12T, (2"X1'I31 DK IPNN L N19X N13IUN 11A3) DTTINT NA1713301 win'w 0177130 0'0pg
N17V11 NIIIWNN OIT'P7 O01IN1,0P"M90 0110 V11N NINAN TNIVNWA NNJ 00717192 2'IN1W1 n1ann
711N2 .7'0M 20N (91N NIPTNINNT NJIJINN 17X N1IWNW 7371 10N 1NN AT PI9a NXI1APn NNan
O0'7373 Npn O0™MI'W7 NJIWI NMIANN ,N12NN 7W 00190 12X NIN'IA NINN9079 N1MNNgnny
N7V ,NT1N'K2 NIJIW NIITTNA 7NWNN "'NN 12TA N17210 N0 ['2 0777130 N17'V90 01NN DX OIMONNDN
'NNA N7V ,071 "MININA 110NN,]"Y"7NN "YW NNANITATIN 0MI'W ,NX791'N2 N7V ,7NWNN 11NN
JINDN N7V OMI'W1 W3IIN TN 7W V1I'WAT NPIONN NTY1PIN JWNA NIJIKD 1721001 TI'XN

- N7X 0903 NINTTA NNTIN Il
N'va"1nIxgn Ly - MMann
.N7W NITNIXNN N1NANNT NNaNn - X120

,NT7N 191K O'TRIXND ONTNINTTW ,NIMYNIWE NINAN N7 ,0TaXN - D12 N1NAN/NITNRIND NNAN
12NN NINIT OV,1"97JV1 1IX "MW'Na

JNONIWN APoy IX NIMINIW N1A1Y7 N1JA N1N2ANT DITNIKA DNan - NIPTNIN AN2n
7V O"90JN NINITA,]'9'PVA IK ["W'™a,0'7173 102 N1ann NYUpwaw
JITNN MW 0702

P1n7 1 01 TUNN2 "Iy 7ua" nTan7 (1) njpova onivnwnd - "V "7u2
1968 — n"JwWNN , 7Y NIN™

.OMIWP 077X 1272 24 (2009) "NIX7I™2 NIKIIAWN [N INYNWNI -NWp 1Y

.N7W NIPTNIN N1N2NY7 1IX N12N7 ON™NN 17X 0903 NINTTA NXI12P0 1K "1911 NX12P2 N1Nan" Ninn

7% Nofar

-14 -



2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX"]

7"1N21 YIX2 n12Nn N1'7'V9 NINNYNN

COUNCIL ) n1nt nIpn "1k TINTKAN W™ 2022 1210P1K WTINA - 70Wwnn "M'nn 7y n721n .1
NIN2NN NN 'J Yapl ON1Iona ,nIXN "1'Nna 719'07 (REGULATION (EU) NO. 2022/1854
7NWwnn M'NN DX N'NYN71 7NWNN NIMX DX OXNX7 110N NIWINT NIPN 1WAP 'KIIRD TINTKA
1171 1'NN NYA1P TwX COUNCIL REGULATION NO. 2022/2578n13'ntn NIPN NMWIX 1T N1IoNa
(6% '7W NT) NIMXN PN NNNYAYT 0TV VXN (31,2023 niw 7107 TV (MWH-7 EUR 180) 7nwn’7

NJ'MNY 7nWNN "N N7230N NIZTIVA N10IJN] IWANWT TIN'™KA N1NANN N1I'TAN 'J UXIN 10112
COUNCIL 7y 0D02NnN1 .7nWNN NJMX 9730 NNNIAYT71 7nWNN "'NNA N'7Unn 1V191W 031X
™'NN N7210 1272 NIXKIN VIAP7 TINTKA NN2NN NvTnn 1wpann REGULATION NO. 2022/1854
COUNCIL ni3'ntn NIPN NIIXD NN 'O1TKD TINKD W' 2023 1anXTa )3 1nJ .7nwnn

.2025 X132 31-7 TU REGULATION NO. 2022/2578

NIW1 NINIPY72 nJ3'NN1 7NWNN "IN N'7210 1272 Pin Wik 2022 1202131 1210P1K O'wTing - 719
O™OnN 0130 7N N0IJN 1"AVn7 O'WAT) 7nWN 11X 1J AN "2 ,V2p3 Pinn n1aona L2023
.2023 12nXT 71021 19 NYPIN ,NIANN NYUTT 207 DTN [1P7 7nWn NI U2 0'72pnw
TUINT J ™Y AT WP 77192 DXIAPN NI0IJN 7V V19WwN X7 11INKD 112NN DY 2017
19.7-3 7w pYoN1 7013 UPITT,0XI1-NAN 20-3 7W PI0ONA 12NN "IX'710 LPIT NXIAP7 NITA

.2024 njw 77nN21 NWI7 12NNN7 O™MYX WX OX11-NAN

OV NITTINNNA NI'TNA 7NWNN 'I31X 7V 707 1IN 7V1,'017°K0 TINTKA NINNK N1 TNY7 NNITA - DJnN

TUX 197 .n17TNA 7nWNN "I'NN 7Y NIPY0 N1MIYTA NN N7WNN QXN ,'N71V0 NTIKD 12WN

,2023 vowixa 31-7 TV 2022 12nN0I01 191N TIXKIN 13N INK71 2022 YN 72pNnW NIMINn

NJ'NW 7nWN NJ"MX "7¥1 010 031X 112V QYW OXI1-nan7 RON 680-31 7211 7nwnin 1NN

w"v1p 100-300 7w N1V NIMX 1Y YW LXI1-NANT7 RON 800-711,wTINa W'01p 100 7V n'71y

-nan7 RON 1000 7v NNV 7nWNn 1'NN N'7210 ,N10121 13MX NINT [07W N112N 112V .WTIna
O"IX710 O'0PNTIN IXI'NN 7NWNT7 DN 7N X7 0172100 D120 NYUTT 2017 nYW 0N

]7"N "T190N 7WNNN ,7NWNNT W10 TN "'NNA N'0NTT A7V N1yl ,2022-1 2021 0wl - 7190
770 ATNN2 NNNN T 00719 O03'KW N1Npnn 7nwn 11X 217Nnn17/2021 ROYAL DECREE
71N0W 1'NNN NYIWN DTN NX N77pWnn N0t 97,07 7V O0'72pNnnn 7nWnn N1oiinn
NX TIXN7 X7W T190 N7WNN n0™7NN 2023 12NXT1 N12NN NYUTT 20'N7 .P1WA U0 "1'NNN
S(IVPEE) n3'Tna 7nwnn 11X™ 0n 7w anwnn NX 70271 17/2021 ROYAL DECREE-n nipn

.2024 717nn2 7%-3.5% "2 V117 19X WK

IXDITNAT) M71VN NTIND QWD NYIWN 7V 7Pn7 110N ,N910'KA 119013 N1IITTA7 NN1Ta QUM
00TV O'N11N 7Y ©ON nJ0M2 N7WNn n7'0n 2022 niw 77nn2a ,n37nnn "awin 7v (V192
O™MYX"'NN N7X3J O0TINN,071T1 01X TPNNN,NWTRNN NYIX NNIPAN XN 7nWwnn
0Oy 0'N111,2023 X132 P17 N013IW ,NWTNN NIPNN 197 .0JWA YW OXI-Na'1 50 Ning'7
07371XN 112V YAP'W PAaKkn'Xian 1'Nnt L, nyWw OXI1-NaN7 0"w*7 75 7y 07190 0'N1NJ 011N
NIN MUK NNIPNN 117 07w 7nWn 13 X7 21wn 2024 719K0 ‘700 1'X791'K7 TNXDN
TUINT 7707 NINXKA K7 NIWTNNNN X1 7nwn 01 2023 12021130 7NNt Nt 0NN 1109 e
J1MIXN NNI10IIN 1K 12NN NI0IIN 7V N'NINN YIWA 'K 1T AJPNYT NI

7% Nofar

A

-15 -



2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX™]

NX7917K2 N7V OXNNA .[31X7 O1'NAN TTAYT7 NITINX NP1910 NNANNW 21NN NNAK - 21X791'%a 27y .2
01127 N'717V NX797K0N V1WA 117V 112NN NJIVAY7,50132 .01200 7W 1NN NIKXINA N'7V7 NN
NNMON ATM7 NIV NNANN OJNNKD O'WTIND 77002 NKT OV .0'0P"N90 NNPn N7y nv7y7
2022-20271 oW DK NIMIXKW 01NN N7V INK7 NN 172100 "1'NNT,OMNNN1 077IX90 "1'NNA
NJW' NN2NN NJWN71 131X7 0'NNn TTNY7 O'TINY 7KW 12NN 7W 7nWNn '9"Mynn j7n,1q0111
'NN] O0™I'W 1J N TA1VN 7W1 |0) TTNA O0™I'WA 127 NINDN Jiwa 7nWNn "1'NN "2 1NN X711

01 0N N'X7917KA N'7V7 01N 1J QTA1IVN 7WA 10 ,0X793'%] 1707 0NN TNX 0370 7nWwnin
(NX7937%2 OMIW7 TINX NIJIW N137TNA 7DWNN "MNN 1J NTA1VN 7WA |1 7nWnn MNNa n17u7

1701W MIKII7NNN P70 NIKWIIW N0 MIYTWA NIAXTNA 270 DTN N91PN 17002 - 1\aMa omi'w .3
N1NaN N137Vn 072NN NY'T 20171 ,N1JIVNN 9 7V 70111 .0'01n N'A™Y7 NITINXD ,NX12PN N1an
T 71NN ,AN'NYX7 DTN N'X791KN NDINNNN OV ,NIANPN 0IWA 'J (3'0 07190 "ANN2 Ar7INN
,MIW 30-7 20 "2 010 NX13N NN2AN YT 7Y 0PN 00PN NIYIPNT 7'KIN .10 yTwa
X790 MIYWA 017V 1272 YIVTD D120 N133VA1,00P"90 YN 773 717 W21 ,n1ann NJauny
NINIWN 7V NMNINN X7 QYIWN KAN N0 M1Y'Wa 0787 0pMgn "N K7 7nwnn nni
.("1w 20-30) O'VPMYN NTIPN TIKT O'VPDN

7112 12N nnn7n

170N W01 TV WK, 7KW1 NNNYT7N 2XN 113101 7112 112" nnn'7n nX19 2023 1210182 7 01
N17'W0n NI"JWNNA AXKIN NNANNW 7371 pwn'7 1'N 01INNA NN17'V397 17 0w ,nX1apn Ni'7'wg7 onna
113300, 01T (WD N1217 7KW1 NO0IWN AN17'WY1 NJ'WNN AXIApn N7 AN'Wnd N'jpoun
NI X7 ,NITA TUINT .911Vn TI790 NITNINNT NTWATIA N172100 NNN 7301 ,0'0P'90 7W Anpnni
N12N7 173 X AXT OV TN .N1'90J0 NTNIXXIN 7U1 X120 N17'W9 7V AnN7nn 7W DINn nvown
JINT OV .NNN7NN NPV 7NWNN NWAN 1PN X U193 1WK (19X21 TV 710V 11TXA NINPINAN N3N
717,8 1X2 10"11 N1ANN "TA1VN 70,7012 .AX12pPN0 7W N1JIvnn 7737 0N NIT N1JIVN 9702 12170
7X2 NN17'W97 0N WTNN JIV™M7 NN2NN DX 21N1 012NN 7W 0'T21VN NAXN JINT (91X OXNX MWK
NNPN 7W O0INTA NINT7 NIJIXN 7V nVIWN N1'A7 n717V nN1JWN'WM71 nNN'7n7 ,027Th vaon .nnn7nn
01T 2XP 7V, 7KW NX12P0 7W 0'0pP"190 12X NN N171V9 JWn 78, 7KW1 AX12pn 7w O'op1an

.N7X O0IPNNN 7NWNN NI'JN N7'NN N 7Y NNKNNAT 7"1N2 0'0P 190

,ANN7NN NINNYNNYT WP NIKTI 01N O TV X PWNIA NNYMON NWWINNN NNAN D13 ,N1TA TVINY
7W NTNYUN NNYIWNA DX AT A7WA 7MVUN7 NN2NN 7W NN71372 'K 13'971,n"N1YI WA nNIJWNANN ,N9[EN
J1'30JN NTNIXXIN 7V1 NXIAPA N17'W0 7V nnN7nn

7% Nofar

-16 -



2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX"]

NINJIAWNN N1YITTRA PV - 271K

OX UYN7 ,N1IXINN N191PNN 732, N1"ApY] O0"90I0 NINTA NNWIT 707 N019NN N'KIIWNN N1ITTAN
JNNKNKI

0903 NINTTA NIV 001 X

niniTA L13 103 L(IFRS - |707) O0vnIX7I2 "003 NPT JPNY OXNNA 0310 079030 NINTA
.2010-v"wnn ,(0"NIW O™903 NINIT) I NI NIPN NIKAINY OXNNA 031 079030

NJIYN 7TIN 97 O'TTNIN V127 W131 09N 70 :0UN7 ,N17V 0'01 7V O'J1NY 09030 NINITA
,TOON IX NN T 10 Mwa 0uaxinn (0Nt 0'w3an '7713) N1'0339 NIMATNNNT 01031 ,WTNN
O0"90JN NINTTA ITKAN MWN NU'W 19 7V NEXINN N17173 N1N2NAT NINIWNA NIKPOVI NYPWII

JNNKMX )3 OX X7K 2P0 17K7 17209 0701300 731 (N"W) wTn 7pwa 0ixIn

Q17900 ["IXN NOW 197 TOYNN IX NN '0MY DX 1'XA7 171N Nann

71900 NTNAN NYI1PN .2

.NIW 137 NN2aNN 7w 719900 1IThnn

N"'IN M7 — 07903 NINIT NAXN 1 'NIX7I] NIKJIAWN |PN7 09PN 70 2JWx17 oW 1

("IAS 1-7 o1p™nn" :1707) N'KIIAWN

STNIIAWN NIITTA 1217 TNINN VTN "NTNIVNWND N'RIIWN N1TRY NINN DK 7700 117'N0
NINITA 71730 "NX YT OV TN AWNI XN WXI ,OX NN XIN N'KIIAWN D170 217 YT
NINTTA O™MPWn O'WNNWANW N107NNN 7V 1"20 91K Y'9WT 'J N19X7 [N ,NIWT 7W 0"90I0

.0"90J NINIT ONIX 0'01 7V O'72pPN NI'77J3 N1NLVN7 09037

O INK O'KIN 1K OWINTK NINPOY7 ON™NNN N'KITAWN NN 1217 VT'AW 12N 1710 ,701I]
N7 "MWY NKINWN NTITTA 1227 YT .17 11247 N7 X 'K TNIINN 1K ,07N10N 01'KW
01K O'N1J0N OX 01 ,1"7X OMIWPN OMNKD OKINN 1K OWINKA NGOV "JIK 7712 TN1nn
IX O'WINX ,NITINN NIKPOYT VAN NIKIIAWNN N1ITNN 1217 VTN 73 X7 NKT OV .00

JNINN INXVY7W3I XIn O"NK O'KIN

I 2023 X132 1 01" M7'NNNN N1TIW NINT NMYIPNYT XAN'71 [XJN 7W (9182 OWI' (1NN
MNKY

17X O"NJW 0903 NINTTA 7NN [P XK NAW™ NaNn

O'TNIXA O90J NINIT T

.(M112 N1Nan) 102 NLV7W W' NNAN7W N1NAN 7W NINTTA DX 07713 O'TRIXNN 079030 NINT
NIXIWANYT NIMIT I NY'WN NYPWIND NWTN 7Y nVIWn N1J W N1aN7 1WKI NNTPNN n0"7w
7V V'Own7 13 n7W N132 WNNWAY7 N71370 131 DYPWINN N1W2 nN1I2IIYAN AXXINI NINWN
NYIXN N1MIT NYIWAN 12WN2 NXAIN N07W NI'N1] NYPWINN NWNNN Y11'W NIXIWNN 0130
TU1,N0™7WN NIWA TUINN 700 YXANND 079030 NINTA TIN'K .N1'WAN [0 OX P N1MY7XXI01Y

.N0'7WN NPOTIN 12 TUINY

N'NINAWNN NIITTAN .O'ATN191PN71 O1IIKN7 O0'J11Y NN NINANNTANANN 7W O0"90JN NINTA
7W O0"90IN NINITA NAWIW 1T OV "2jV1 T'NX [91X2 NAWIT N1JA0 N1NANN 7W 09030 NINITA

/
7 Nofar 17.



2023 12nXT2 31 O01"7 O'"TNIXNN 09030 NINIT7 01X

N1J2N N1NaNT NANN "2 NIXKPOVUN O0'Wa1n O'T09n1 O'N1NT N1'TNINN NITTTN NIXPOVI N1NNT .N1aNn
.O"TNIXAN O'90JN NINITA OX17N2 17012

"W ,01N"7 |N'I 1I'KW N1J20 N1N2ANA [10N DX N1AXTA N2 N1NAN 192 N0Y7W N3N (3'KW NIMaT
1N D117 .N12NN 7W 110N NNI0NA T19J2 NXIN N0Y7W NIPNA [I'KW N1M3TN .OXKN NNANY7 ,]'9'pV 1K
.N07W N1IPN 1I'KW NIMIT71 N1ANT7 O'ONI' 0K 7713 NN 7W 1131 731 TO9N

7V 102 "1'W3JI 0M1J1N,N0"7W TIA'K 7W 2XN7 0NN 03K 1WK N2 1NN NpPTRnn VWl 0w
NYDINAI/1I™IA1 NIANN NI'IN Y7U27 ONI'NN 110N TAII N0Y7W N3N 1I'KW N1MIT NN 7W ANKNN T
.N72pPN0 1IN IN71WW 0NN 7w

0'031 w1

0NN OM7XITITTI'NN 003N NXK NNTA 112NN L0V OMINN O0J'KW 0033 NX127 IX 03I NW'JI1 Nya
Ov7X1TIITIRN 00337 NXPIN N'77130 N7Vn .002 N1'JN1170MW NIMATNNNN NKT 1W3IW 107
NPoV NIM7V ,NW'I1N TN ON7W 00N [AINN WA 131V 002 7V NIMIATNNN71 1AT7 OUNIN

101N O0MIXIT X7 QT 100 VK IX NP0V .17V NJ0{PINI NNJIN

1JIXNDA MWD NU'WA N791000 NIVPIWN

OXNN2AN179100,077V2 N7 NI217,0P7190 "TAKN NNPN NV, N17173 DINANA NMITWKY NIYPWN
.0"9NIWN NYPWAN P70 NNAN |01 N1 ITKNDD MWwn ho'wYy

NWJI0 INK7W O0™MI'W NIOINA NI7Y 97 NAXIN 071730 N12N2 nYpwnn ITKNN MW N0'W 197
NIXPOYN O'WAIN OTOTN1 0NN .A'717J0 NNANN 7W 1NK 7713 N1 N1217,103 00332 712N P70
N1N2NN *T0YNA N1aNN P70 7'W01 ,nPThnn VW7 OXNNA 07701210 n71730 N12Nn 27 niann '

103 ,TKNN MWD NO'W 97 N17910N0

N'XJNAWNN NIMITTAN 0T NI91PNT71 O'JIKNT7 O'J1Y 171730 012NN NNann 7w 0mg0Jn NINTTN
7W O"90JN NINTTA NAWTW 1T OV 2pPY1 TNX (91K DNWT 271730 002NN 7W 0"90J0 NiNTa
NUPWNI 2110 1X 112N NTNINNN AVIWAN TIAK TUINYT TV NNWI'D 1ITXNN "MW NO'W .01ann
MNDIW X'NW'73 nYPWR 1410 MW NTTIN NN2NA , NTNINAN nVIWAN TIA' TVINA .A1'JINT7 NPTNIMN
MW 071730 N12N2 NYPWNN WINTAN NINNA "AW W90 TOTN 1IX N11NA N1'JN1,071730 nnana
NaNoN NN L0 AT TVIN] NWNINW NYPWNN 7W 0901 7V 127 "NIW Qvpwnn 7w j[ainn
O'N0N 1" N7X O0'N1J0 OX ,INX 7713 N11N2 12V 1NJ1nW O'N1J0N 0N p'7n ToUn IX N7 WTNN

JNMIWPN NMATNINAN 1K OMIWPN 0'0J10 7W WINTM NV TOUN IX NINY7 WTNN

YIN N17'Y921 101 NVPgWnn P'7n NINNN NIXKN7n

10 X7 WK PJINN 13K [P1770W ,YINN N17'WY 71N7 AXI1Apn 7W NINNK N1'90J NN NIKNT7N
AW 'WITN YNNI N17'W091 112NN 7W 101 NYPWANN P70 NWYN7 N1NN,'V'7 AX1IN TNy nJjp71onw
1N 112X31 INX 7713 NINA 11310 7K 009N 11w

NJIXNN Ya0n ,N17'990 Yaon

NIX1 N12NN N'7V19 NAW N173'7J0 12200 DK N1 2100 (91K 9PWNn Ya0Nn XInw N17'9gn yaon
N1 Y20N 971 ,1ITKNN 1WA NO'W 9 7V NAXINN 1120 N1217 ,012N 73 112V 171932 V17 ,NTIKPoY
1NN YN N1M7'W93 NTAINW N12N 7W 079030 NINTTA .ATNI171V9 NIKXINT90JN NAXN O'TTN)

7% Nofar

-18 -



2023 12nXT2 31 O01"7 O'"TNIXNN O"90JN NINIT7 01X

:0'%2N O0'7012 WIN'W 71N 12NN 7W naxnn yaony

.NITT NIPIN ANIX 101 TN 970N W 07 10217111 007 AXN 7V MT 737 mmarnnni 0033 .1
UXINN ['977NN "YW 197 102111 0K 7713 NN TO9N 1K N7V NIT 737 NIKXINT N1033N .2
.ONIANN TVINA ['977NN "YW 197 1NN NIMNK NI NIV N Dg ,Nmn in .3

NXI 1NANW NIVIN NY0INA NNTTA NYIPN N7'NNY ANNY0 NN 7V N00I1AN O'9Tivn Dt .4
\7v'7 3-12 0'9'yoa

.12 1N2XI1 INK 7713 NN NJ10 NXDW WWWwh 'w1gn .5
27PWn 130 D1aNn 7w N17'W9n yaon
N0JJN1 N1IN

7NN .N1P77 N1NAVIN NIN'WA 1K 0312 N07WN TWNKI TOIN IX NINANINJIN NINIPY7 OV O'TINN N10IJN
O'TTX NA107 120W 001300 1372 ,ATINN 'XINT7 OXNNA 72pNn7 M9XW NINNN 0130 X0 Npovn
(oon (13) onw7w

.NTIN2 12107 IX MPV J90J N7VIZ X' OXN NIN1A NNANN NINIPY7 OV OWINN n0IJNN 0130 Nyapa
,N7X O0"MPNA .NIPY77 1NN2VA 010 NVAINW NINTWA 1IN N1IN0A N071W XN IWKI M PI0 X' NNann
119 7V ,]AT TIXK7 NMNJIN 0'NN'W JNNN N10330 .0INNA 7W 10112 01301 N1033N2 N1'JN NNann
017WN D211 NNANN .NNANN WIXT T 7V NIPIINN NIAonn DX X 72pP0 Nip7n N ng1pnn
0o N1'n7 0713 0'M7WNN TWXJ ,0"9'XJ90 O0'NJ0NA 1NJ1I0W O17WNN 'KINT7 OXNN2 N'TNINP7N

1WA NN NI1IPN INKT IX NNWN NN 77002 1K N1'WR NN D910

NNPN1 VIX'A NITIAVN N103JN

N1'JN 112NN .VIX™ NI'INNI ANPRN NTIAV DX ANTA 012NN NP7 OV Atind NNWpnnn Tvina
0N NAN7 IANAW N1M7VUN 0701 7V NINTPNAN DX NTTIN 12NN DT TIIK7 ANpan 'TINN N03Jna
NI'INN O1'p NV NINIP7 NANN 112N . (NNIWAN 7V NOD1ANN NU'W) VPP NIMTNN NIT7VN 107
2XNN 7V NITA NINPY7 1'W0 N110N1 O0XIN 17K O0'21'N .NINIP70 OV O'TINN "KIN7 OXNNA VIX]
JAINP70 21'N 01021 VIX™ 112NN O1'P 122 T0I9n 1X N1NA N11JIN N103JN 0Nl 0PNl .'90J0n

.727 N10JJN 7'V0 N1I0NA O%IXIN OININ 01'KW NJ1NW O0'N1Jon

7nWN N1'JNN N10IJN

7nWNn NPON NYIPN 9 7V JNNAVXA OV TOIn1 NN NIT7 NMYpPT 7NWN NY'JNN NI0iIn
N1I'PNN NPITAT AXINN NYIPN 17002 OIPNN T 7V IXI'NN 7NWN N1'JN 01 N17713 17K N101Jn
,72NN7 NTNIVA 1IN NXI12pP2 N72pNIW NNINNN 7W 10 MW 9 7Y NITTAI N10IJnn On7w
1N N10IJNN 0130 TWKIT N2 N1INN TVINA N'19XI NIWIN N2 TIV 73 079030 NINTTA NNJINI
O'3'70 ,103 NJIN 1TON N3N N17V190 N1JIYN 7V N1001AN 7KW N10IINN .JNNN (91K NTTNY7
O071WNN 7NWNN T"MYN .[PNN2 XN 7NWNN 7W N'NXY NJ"MX OMWIXNDN 7TNN N7 0"N1NNN
7NWNN 131X "T-7Y 071WNAN 7"YN7 0N'A1 OXNNA 1370 17X NINTOX N3N N17V190 nX12p0 1inany

.0n7W 7NWNN PI07 NV nNIKA

7% Nofar

-19 -



2023 12nXT12 31 O1"7 O'TNIXNN 09030 NINIT7 OMIXA

JINM0N NNIN 132 2"nXA Retail '97yun 7V N100120 2"NXA N10IJNN

X (PPA) 7nwn N11Jn7 0'MJ0N2 NNWPNNN TVINA 7NWNN '9MVN 7V NO0I1AN N911'KA NI0IJNN
.(7nwn ND012) 7NWNA INON7 TNINNN P1W NNI0N]

N0JJNN 7V NI'NIY NYIWN
IWKI ,NIWN 'WTIN N7 DN NI NJINI NPI9N OITIINA JIINN 'WTIN 2"NIXKT 091K, 7KW
AN NI AN NIJIVNA NPI9N 'W7WA1 IWn 031Y111,7733

noJjn'zv Oon 1

0'0™37 NIONNN | OX LYN7 ,T0IN 1IX N7 NYPTI O'NTI IK O'90IW 00N |12 0NN NIKXIN
JIN7 IXNK 7713 N7 09PN

(IFRS16 -16 'nIX'71'2 '00J NI'T |gN) NIN'Jn .X?

NYIPNYT NN1TN 0312 V17WYT7 NITNAVIN ATIND 'XINT OXNNA IWKI N1TIN ATINI ATINA N'7900 N1ann
0I0W NI'INN NI7WN 73 NIX N'7713 21'JN 2 DIATNNN AJIWX7 N1Jnn TVINA .A0INN 112va |t
NN YW IX 712 AVU1P7 NINY X IWKI N1'JN] ANI7an N1Mn 1Y'wa 0Unnn nziw
NN NO'WA N7'JN U2 N1ITNNAN DK NNANN NTTIN A7'NNN TUIN INKY7 .00ann 7w TNgoinn
M17WN NY0INA N1'JN U2 NIATNNNAN D212 131N A'7'NNN TYINA WIN'WA NI3T 031 .N'0PIKN

JINNNW DoV N7V 7W NY0INAT 1397 IX N'7'NNN TVINA 1N71WW n1'JN

XN 97 N'INA NIIPN I I7W OMWIN'WA 0NN TIX7 NNZINTNIZYUN 7TIN2 TTNI WIN'WA N3T 03]
NN'PN XN 00791 NMJIN XD ONIK ,O0MAKN 1K 030 7W NI 42 [PN0 DK DNWT N1ann .0naw
,JV DT 0UIN'0 O'NTPNN WKI 2370771 NNann 11371 ATTWN 1237 31 OTKL71I-019 0IpNn

JAS 36 NIXIN7 OXNNA WIN'WA N13T 0337 70V 1T ANann Ninia

Viapg wiga .t

NN2 N1ANNW 7KXW N1AA 123 7V NITKO'7111019 N13IVN VYUNYT) N'7UN 197 0UXIN VIAPN W10 09
DTN O"TOYN 1132 ,12XIW NNY 132, NN'WT AW NIM7V N9o1Na (WTNA NJ3IWn 7TIN 97 TITnY7
NX O'WNWNN TV X1 917'N p'70 N'7713 M7Un .NO0IW npI1thn NIXXIN 07713 03'K1 1N2XIW 7Y

V1PN win

NU'W 97 ,71912 O'NNYIN ,0M90 7W N1'7Un 707 0N NTNIVNWN N17Y "7V1 V1P W31 09 11100
0NN NIYIPN K7 W0 10 NO'W 0701 7V OMW O™NIW O0MIY'WA AWINA NNYN .02'J70
INP'7T3,0312 O"WIN'WN

nhbhRiNgU)

3.3%-4% O"'NUYII-1019 OJpNN
10% TIWN TI'X1 DINM
33% o"awnn
15% o

/
7 Nofar 0.



2023 12nXT2 31 O01"7 O'"TNIXNN 09030 NINIT7 01X

121 NT'Wn W O"WIN'Wwn 07NN X 20 NIXPn NP0 139 7Y ONN91N 1JWind 0ig'w
I Wwn Noipn

INKX 7713 N1 T,]102 NAXIND WTNN NIV IPY7 P13 DA 1A 78 DTKO711-1019 N3N TW
170N 021 ,U743 0330 TWKI O'9TIVY NI'W NNAVIN WTRN A3V P .0NN NVIwn 1311
JNNNIN 2XP7 OXNNA 0312 WIN'WN

NINITA MN'W XTI7 NI 7V ,0UW WNN TV W17W7 NNX 1'TO (91K NVXIAN WTNN N3N
NITTA TIRNA [AINN WA 97 YAPI N VNN INN (91K NJIW N3N 09030

.0JIN 7W WTNN NJIVNN OV "2pY XINW (9182 OXNIN 10112 09021 7V, WTNN NJ1Ynn TV1Ina

N1IT NN NN 12W 01307 TV ,ANK 7713 NNMY7 NIN'W NOPT WTNN JVINW 033 7W 7V NT°
1J7Y2 N7V .TOTN IX N7 NPT NNTP OX ,NI011 7Y NT.03T 1NIK Y2 WTNA 1IN 1pa
NMJ1INW ,nT' N'7020 XN 1AW 01307 TV TOTN 1K NN NJIN,WTNN NJIWNN NXXINI 0J1 7W

JNK7713 NN T WTNN N3N NP7 NOPT 1IN INK7 N901I A7V 773 .TOUN IX NNA 137 OTIP
.17 721K XY V12P W31 XW1I1 0'9013 00197
WNIN "N'71 033

N'720 031N NWIN7 ["IWNA JON™7 INTIW N7V D117 N7V 97 RJ1IWKI7 1310 'WN1N "N'71 033
1"22 XX .NJNN TUINA [NITNA 1'NNY7 IV NTIW 0130 X' 'WNIN "N'72 031 7W N17VUn .'wNin
TUINA 'WNIN "N72 033 7W NI7Vnn P7N3 131N X7 ,NKXINI NIIWXI7 NJ1INW ,'WNIn 'N'71 oMy
TUINA 21NN 1MWY7 OXNNA NJIWKI7 1310 ,07P0V 91'X2 WIIW 'WNIN "N71 033 .01 INIKND

N{Ushhl

NNNYN 132 N17V 97 1X1N,]'01N DYNY7 ,WNIN "N'71 03] :NJ1IWX17 N1Jnn INK7W N191N21
TN TN72 O0"WINTW 07N TIXK 7V2 "WNIN TN'72 033 ;1N2XIW TV DTN 077090 MI1IA1 AW
O'P0V 917X YA '0IN ;NNTIN 1K1 NAXIW IV DTN O07T00N M3'Ja N7V 197 aXINn
NWJI0 TVIN] 1J1INW 01301 TTNI JOV NIINN [A™17'VIWw N1INIWN NIM7'WI2 NIM3T NWIIni

TV DT NAXIW OTTOON 1131

210 "MW N1 TN

IX ,NIANNNN IX 0JIN 7W Mj7'WN P1W1 NWNINA AP0VN 'J NNINN 7V NO01AN |10 MW NT'N
AN MW NTTTN XWI1I2 09013 00197 N (advantageous) IXTIN PJ1W P Jiw ATy
.36 1IN KD

7% Nofar

a1

L

-21-



2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX"]

N17'vg "N .10

NI"71V9NN N107NNN 72pPN7 AX1N VTNN 12W (917 OXNNA NJIYI 012NN 7W TR NTT7 NJ1IgNnn
NXXPN T1X7 ,0120N 7W "WXIN Y71IV9NN N107NNN '72pN07 OM2V1Inn 0T .Nann 7w "WxIn
21X N171730 N1N2ANN N10IJNA NP'7N NXTNN2NN N101JN 10 NXK 0'9pWN,O'WIX'A NJVUN1 0AKWN
TIN'X 7W 70T ,(1"9"PVA IX/1 MWL) ,N1aNN *T-7V O'PTRINN 02NN 0IpNNN 73 7w ,7nwn
71X N10JJN) "M71a0 NINA 7W 197XNN 03I AWINNN 70p" 190 EBITDA-N TTN NIVXNNA ,'ON?
TTUXN 7W O"90JN NINITA 1777IW O0'M1J07 OXNNA L(APIThN1 71v9n N1M7y 1JJa 7nwn

.oopon

AT NIKIIAWN

INX 7713 NN 1310 OINITN 0T TA7 1TVIW 0T 7W 1210 "MW1 071w 7W 1270P9X0N 7700
N1172 NJ1NW 07130 . TOIN IX N2 1IN 7"I0 [0 MW MI'Wn 7W 270P 9K K70 2700 1102 12X
O'JNITNN "NMITN 37002 N191N2 WTNA 2110 |12 OIX™TI TO9N IX N7 WTNN 01101 1NX 7713

.TOIN IN NN 7V OW'9Wn NTIAW O™MTNN

0'J0V '917'X

79100 O'poun X ,("w31In" 1707) AN IX TNK POV NU7W NIWKT7 DI'WN NXI1AP0 WK
070332 N1'IN1 NWINN TYIN DX NYATP ,W3I1NN DX ANTA 112NN ,IT N0'WY7 OXNNA .NWJI0 No'wa
N1M3T 7W 0231 .00 VYN7 ,]A00 O™MIW7 OXNNA 1701W NIMATNNNAT IWIIW MA'T7 O0ININ
10] O0'0JJNN 0N 7702 ON'P'TNN NX NIJTNW 11N N7V NIMIT AW W3INI2 n0™7W NIPN (3'KW
0'N1J02 11N N17V20 "'W3IN 7W 0N P70 97 nWIan TVINA 0'TTNI PiN'g Nyl wIiin 7w
NIPN KW NIM3IT 7W 0NKD 02370 73 200 1WA 1K 1AT7 09INYI0 10) 00310 Y2 NN
JNK QTN 0701 WATI OX X7XK W30 TVINYT |00 0w 0'TT0I n0'7w

O1J0 7W ,MaVinWw nIINNN 7W 77130 01300 7W fTIVI nW'JI0n TUINY '071N2 N1'JN AXI1apn
NIMIT 7W NW'INN TVINT 10N MWD 7W,0727W2 AWNW OP0V 711'XA1,00"7W NP [ITKW DM
0NN 00330 7W NW'3IIN TYINT 107 01300 7V ,nX12P0 T 7V 137 OTIP 1PTNINW w3132 NI
10N O"NIW7 OXNN2 MAVINW AIANN DX NTTIN 112NN .170IW N1MATNNNN 7W1 1WINIW M0T7

1NIW 1NW73 NIM7Y 1P9310W 071NN 0M'WInn 7W1170MW N1MATNNNN 7W,1N0NIW 00310 7W

010 0M'W3IN NPIINT N7V 0UN7 11NN [0 NAW 191N AXKXINI NNJIN 0'p0Vn 917'X7 jon™Yy
17W O'NTPN O0'7V17 1K W3IN 7W O'TA1V7 0UNIN O'N17WN7T7 01T0N .012NN 7W 210 "'wWIn 1K
112V 710N 0NN ,NNTN0N ONPOVN OX N'ONIVIX 0170120 O'NI7WNN 0NAW , TNV ONIN'W 11y
XIN OX X7 (11932 079100 13'9'71) W30 112V NY0I1I NINN X'71 O'POVN 1Y INKT7 ONiN'w
NINNN NX NTTIN 2NN NN NN MTON N'7713 NNAVINW MINNN WK TWNAN 137K NIN'WH
N0 X'7W ,NININ NINN 7W 2100 WA 0™I'W ,N12PI1V N191INA A0 1WA NW1370 TVINA NYININN

.TOTN IX N2 0™M3J1N 103

"01JIN

NP1V NYINA .O"WNIN "N'72 0037 NNA0NA AXIN NI N1NAN 7W QW70 AXXINI IXTIW 01N
J112XIW 7V DT 077090 M3 NI7Y 97 TTNI 01N

7% Nofar

10

.1

.nt

-22 -



2023 12nXT2 31 O01"7 O'"TNIXNN 09030 NINIT7 01X

0"01)'9 O0J'XKW O0'03] 7MY N1°

.07

JaV N NJ'NA "INy

7N ,NYPWNT7 1771 ,0"171"2 0031 O01'KW ,NX12p0 7W Ov011'Y X'70n 0'0J1N 7W 01901 VN
OX1 .70V DT 7V O0'W'AXNN 0N O™ OXN V12ApP7 *TI NPT TVIN 731 P723,0°NTI ON 030
73 112V ,V12p TIKN2 NJW7 NNK L0330 7W nawnn 12 0130 [TNIXK AWINA INKI ,0IN'0 0N
0J'NXW IX 1TA1N "N'72 0N 7K '7V2 O"WNIN 'N'72 O0'0J7 1X,]'0W1N 177130 0INITD 12N AN
0'JN'O0 O'NP OX NI 713N [I1XA 1K ,NAWNN 12 01300 7W NN NXI1Aj0 NUXIN ,WIN'WY7 03Nt

NIy

NAWN 12 0130 171N

113732,]A10 MW 27 WIN'W MW 120 11240 1370 0JNI1T NAIN NN 7W 1K 031 7W Nawnn 11 0130
YW 97 OMITNN O TTNYN OINITNN TN DX DXIAPN0 NINNN,WINTWH MW DY .WInTMm Ny
O"gXg0n 0137001 7[0JN 7W [NTN TV 247 PIWn "ONNWNA NIJIWA DK JpWnn, 00N 1397 111
O™M3IXN O"TNYN OINITNN NN INKNIN X7 012 ,0901TNN D20 AT'N'7 1K 0317 O0'0N"™Nnn

.O0INITNN N2JN NT'N'NN 1K 031NN V1117

JAV NT'N T09YN1 N1IJn

O1J0N 7V 071V OINITN NAIN TN 7W 1K 031 7W 019021 YN TWKI OMJIN 7V DTN 077090
131N MY DT T0YN,,['0I1IN N177130 OYINITA NIAIN N1TN 1217 . T0901 NN 0'9P11,0aWnn 1
NAWNN 12 01300 7Y N71V,]'0100 <IN 0171 1NK7,0N01T0 NAYIND QTN 7W 01902 7N 1WKI
03021 7IVN DNNYANY7 N7'NN OXPIN,0INITND NIAYIN N1TN 1217 11J1NW IV DT 07090 .n7W
NN NT'N'A O"NKN 00310 7W 0902 7VN MNNYNYT 13N INK71 N7 NIT'NTY7 ONI'W 1'0"1n 7w

0N 191N, O0INITNN

NINN7 N1IINJN 21N NNAX

TI91N NP UINN TVIN] WX ,237110 0119 1'W3IN NN 212NN NITIAYT nInn7 N1INIA 21NN NNAX
NIAXINN N1YLIWA NIM7NN DYNY7) PIX [AT7 NIMATNNNN N1I0NA AXINN N'0I1'Y TNIANNN 1'I17
N12NN NN 7W V12p 19017 21NN NINAK DK 1TN7 N13T) 710 21370 (N1Z0I1WN NIATNNNN NNA0N]
MIATNNN 1IN 7W 00 WA NYTP .N0aNA 1N NNA0NA AXINN (WX VIAp Nnn on' 197
IX3N 79100 N1 2137 .00 NTXIIX 077713 0K WK ,O1T 21N "1'WINYT NN 1YW 7Y 001NN

NON1" NNNY7 21NN NMAX 22 N1NNN NINT.N1'0PIKN NN N0'W 9 7V NNNYIN N7V 7K1

WTNN TTNI 13'K1 N0IINN 7V 00N NYIWN 13 |1N7 911 AT 2137 .0"IK2 NNI170 NNNN NTXTIXY
NXXPN7 OXNNA 2JNN 70337900 1'WINN 121317 '0NT [I1IKA 1X{P10 NPIINN N7V .N12P1Y Nigpna
.N1nnNn

09N OP1INN 12 NXD O1P'W1 09 7W 1391 1197 N1M7Y 122 NI1IATNNN

01NN X10 12 INKD O1'W1,0M90 7W 13'91 P17 N7y N 12,0771 V12p w131 09 N7y
NJIPN JWN1 UMD WIN'WN AXXINI IX W3] U0 1WKI N12NN NIW'7 AInNn 0321 WX
NIANNNA [TRIX "IIW ,NIIWKI7 N13Nn TVIN INKT7 .n91PN0 ANIKA K70 11X 71X7 X7W ,Nn'ion
N1IANNNA O™MI'W .NJ0IWN N91PN2 03NN 11T IX 1901107 ,0MT0 NNNYN NDI1PN OIN TV NINKD

JINM NIXXINI TOTN 1K D112 O™MJ10 (AT G170 2PV NINKD

7% Nofar

.NXJ

-23-



2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX"]

AWK NIM7ZV ' .ad

NTNXN "WIIN1 VW 'WITN NMAT0HIXN NN N0'W 197 1M NINKXIN N17713 'KIWK N7y
NJ"IXN WIN'WY7 ONIJN WK 7NWN X7 0PN 7W NNPR7 1'W1 191K 13110 *91XT90 'KIWX NIM7Y
TUINT TV NNPA71 NN7WAY7 NWATIN N91PN0N 77002 (0'w3 0033 0NN |3 7V1) "NIVAWN AT P19

UMD OWIN'WY7 0310 00 12
0N 12 TVINT7 TV NNPR71 NN7WAT7 NWATIN N91PNN 77002 0M'W3 00317 13110 773 "KAWK N7y
I'W3J 033 1'WN7 T3 72pNNW '07XT0 KWK O N17713 178 'NAWK N7V . TVI'NN OWIN'WY7 031N
N'79IN7 OXNN2 1WAPIT 7K NIM7Y .WIN'WYT 1310 NPY73 XID 17112V2W 1'W3N 0J3INW INKY7 07 WK1
VYW "9XT0 KWK NIVXNKA [N X7W n91pN1 77p1Wnn 1'W3n 0312 nypwnn N7y p7n 7w
TKIWKN NIM7Y 773 7W 77P1WN0 YXINNN 97 VAP At )10 1YW .AXI1I2P0 7W 17730 TKAWKD 1N
1N'NY7 '72pNnWw 19°XT0 WIWK N7V VUNT ,NT1PNN 717002 0"pw (N111JN 112 N1217) nXIapn 7w
XWX "9IXT0 TKIWN U2 TTNT7 ATAXD "WITN NINAN 112NN INAPN NYIPN 77002 1'WI 0J)
MYWY7 OXNNA (TTN TINY 'KIWK NIYXNXA [NINW 1'W3IN 0312 AW P70 112) '97X90 11'KW
JN1IANN OV TOIN1 N2 [N NIXXINT NPT NNNK KWK N1M7Y.091P0 TN 7V191 TTNN N7y

01t NIXX1IN .13

NNJ1N 12 27W'7 TV NNNYN X'NW O0'0p 19 142 0110 NIM7Y 73 DK TOZA1 NN N1T7 N9PIT NNann
NNPNNT NINGN N7V N3N 7V2 0P90 12 27W0 .0P"M90 NNPNT7 N1IINN N'70Inn NYT7
130N NNANN D700 NJWN7 WXJI N1IINTW 7V1J QWNI 0pPTIg .0PTMgn N17V7 Nonnn

INIWNNNN X7 1137000 7171 JNN NITTNY N177373 N120A NP9t 0P Mgn Niwnnnny

NL'7W 7V1 OV NIXPOV.TI

TUINA 100 1MW 197 N1aNn 7W 090J0 NINTTA 1X1N N2 n07W0N '7V2N N1aN7 1aVinw 03J3
1N 1310 |10 1MW 127 0317 VApIW ANINNN 0130 2 1nW'73 W1 .nnavian

N'XJAwn NiM'TNa O '"'w .nJ

7703 JIXNN MWA NO'W 97 N17910N0 N1NAN NIXXINA 270 DX NN2NN QXA NITA TVING Ty
70N .N12NN POV NA'7N P70 O0I'NW UPNY "TUAKN 011NN 17K O TAKNW 1117 N10IINN 'W0n
T19 7'U0J 1ITKNN "MWN NOW 97 N17910N70 N1NAN NIKXINA NjP70 DX DAY 112NN NITA TVINN
SUNPRIME n1an 22 (98%) 11 30 N171730 N1NANN NIXKXIN 101 1IN NIKXIN "INK
AWNIT N7'WT N70I01 0TV NAXNA NIYXAND TKNAXY 19182 N7V190 nnan ni'nw HOLDINGS SRL

N NNIVAWA [INT NIMT7V1 20N N7V 1702 N17'713 AN1T7'W9 NIKXIN

112 NAXN PI0T N70I0N DWW NY73'730 NINNN DK NIXD (91K 9w 7"30 13'Wn ,nNann NUT7
ANWTNN N'KIIAWNN NIITTAN DX Y19N7 NNWT 172NN NINTTA 'KA1P7 N

-0"90Jn NINITA 7Y V1917 O1WN NYIWN

7W 702,12V NNT 93 2022 12nXT2 31 01" ANTN0AW NIW 7W nI1PNYT [IND NIKXIN INKT7 NN
.N"W 197K 143,920 702 NVI NIITAW 197 [INA NIXXIN INK'7 NN NNVY7 n°w 1975 153,291

7W 702,02v2 N T 93 2021 12nXT2 31 01" NNTN0NW NIW 7W n1PNYT [IND NIKXIN INKT7 NN
.N"W 197K 3,298 701 NVUJ NIITAW 97 [IN'N NIXXIN INX7 NN NNIV7 n"w '197x 3,087

7/
% Nofar 24 -



2023 12nXT2 31 O01"7 O'"TNIXNN 09030 NINIT7 01X

:O0790J30 NINITA NJMYA NINJAA1 OJTAIND ,O'719'Wn Mpy - 311K

NX N7pWI NUT 719°W 21aNn A7'WI0 ,09030 NINTTA N'KIIAWND N1MTNN Mgy Oiw™ 7'7nna
09030 NINTTA NJINW O'N1J0N 7V N'NINNN nVIWNN ON7W ,0°K20 O'KW1IN 217 0'719'Wn

O'71'wn  .X

nu'7w

NIX W1J17 O"Ww7W O TTX7 NITXTIX 12NT 1PIV10 [N2 D120 N0'7W 07 NNMP OX N3N NNaNn
N'NITN N713'N DX O"WT7W O7TTX7 NIPNR NXIIND 1ANI OXD NIN1A N12NA .00ann 7w np'7n
N7130 NI'N'7 NJMX NIJTA PITNNT7 NWNAN 2NN NITW T3 .N170I11770 N17'W 00 DK NN
awn2a NP7 TN NUT 71'W NWATT NI'WAN |0 NIMITN OXD NY1IP0 NIETH DK WNNYT7 NTWYNn
O"1W NPTAK MIYTWA NIPTNIN N1NAN 1900 [JW NNANY7 '90J0 N1TN TVINYT .N12'0IN1 NITavn 7w
NPINK MIYIWA 112NN DX 1TNINW 73 NPTNINN NNANA NN NWIY7 AXIIK NN qNIWYT7 1WX
JT'N WINTAYT7 NN 03N 71N AW [11'J DI'WNN NI'YXJIXD ,NNANN NJVUNT7 NN 0'J1n) 0w

JITXNN MWD NO'WY7 OXNNA 179101 TTNIX X7 17X O"TUNN 7397

Nn'NinnN nVawn

NUIXN N1MIT 7W NP DX 112WNA NNANN XN NIPINIM NIN2NA N'NINN NVIWN NITNA XY
NN 7V Y'IWANYT7 17130 DK NINNA N1PI0N WK T (91K WIN'MYT7 NINYIN NIT7XXI0NY
7W 1aWN1 ANP7 TN NUT 719'W NWAIT 1T QV1ap .N171730 DNann 7w 1719001 N'90J0n

J1270I01 N1TAIVN

NninIni OvTNIX A

Oiw™ 7y O0W'9Wwnn NININT ,OJTNIXKA VTN0N7 N70Inn NWATI ,0790J0 NINITA NIJN NVa
O™MJ'W .NIXKXINT N10IJN ,N1MA™NNA ,0033 7W O'NIITAN 011300 7V1 N'KI1AWNN NIITTAN
JTNIXN "W NWYI N N91PN2 O0'9P1) OXINWNN OJTNIKA

O"0™MpP OITAIXI NITTA TIXKN7 NIKTIN K7 1WP2 079030 NINTA IWYIW NIMpPYa nininn 1707
0'03J1 7W O3V NX NJWYT7 WY NININAT OJTAINA TNINN W WK NNaNn 7T 7V 11winw
NAPIVN NIWA O™903n NINTTA NIMA™NNNIT

V11p W1J1 7W WTNN NJIvn

110 MW2 0MIWNT,OJIW1WA O0'N1301 VAP W13 OMnnn OvK0'7111019 OIPNN NTTIN N1aNn
N'720 O TNYN OIAITAN TN (11T NO'W 197 1P'W2 Y2PI [AInn MWwn .NK 7713 N7 0'9p1)
11300 NN DK PWNN,77P1W00 110 1'NNA 13110 OYINITNN "NMITN .NIJWNNN 0'P91nn 091NN
MWN NIWN7 NTNINN NVIWNA DIW' OX N12NN N70J0 NN NN TVin 732 .17'van 7w
O'7INNW 733 .NWI7 112N NYA TTAT [AINN W1, N1NTIP N1Y1PNA N2AINW NIJIYN 7V NIJTIVAN
0PI AN MW VI12P7 NOXIW NNANn 17X N1JIYN 7W 100 W (3TN, 07 N1NN 0'W19n
O"1'0{J™A10 O'2'JN 01 7713 V12P W11 7W 1100 MW [TRIXK 7W T'70Nn 071K JWIXA NT'NA

NIMNNINN7 NI'9XA 7W N7W nJannl NN2NN N7nIn 7W 1avn 1'0YN KW M, 0pnw
NYPN, 7707 1NKN 1INT1 737 K100 WA TRIX VIX'T TVINA 001710 O'Piwa O'WnIn7
1WN'WW NININA OMI'W [371 NYT 71'W N'7V90 NANN NN2NN 7W VI3 W13 7W 12100 1wn 7w

21270 W31 7W 12100 MWn 7Y NN (9182 V19WNYT7 07717 14100 W 7W ny1apa

7% Nofar
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2023 12nXT12 31 O1"7 O'TNIXNN 09030 NINIT7 01X

0'NT) 00N 03]

070w ,M13"37 OVIN' OMINT O0'WIYN 1121 0N 1371X7 0MAVIN 077090 A1 0310 O'NTI 00N 03]
7V 070100 7W 1TNIK WATI .O7X37 20T NI ATAIW NTTTNY NATN N0IIN ATNW M9X OK L17X1)
N2NN N0IJNN 0130 ,"IN'WA 7V 001NN 12 1'JN7 INIW O'NTIN 00NN 033 0130 NX V17 NIn

0NN 133N NI0I00XT N1PN,NMYXN 0N

VIX'2 NIMAMNAY 1IXP1INW O0'N1J0N1 Ng0VN 1'NN NV

NINWN NINN 73 7W nVIWAN NX 12WN2A 12NN NNPT7 ,ATNINIPYT7 OV npoyn 1'NN NP NYa
JNITNA X7W NIINN 31 ATINA "TNIVAWNA 1NN 231 7W 10177 ,0°X"NN ,N103j NINJA 143 ,nTna
NIN AN1T D210 MY AXTTNW Q0'WN NN NINWNA NN N'77130 NP0y 73 112V 1IN n1ann o1l

N1 1200 01300 NO'W 1K N'7NINN NO'W 17 N'KIT 2NN NN2ANNW NINNn 0130

1'W3J 03]

nyuxan ,Jii'7 0'w3J 0'0J33 OInA NINTINT 01170 127w O'KXNIN O0P"M9 OXN nY1apn X7
2'IN7 "TJ2 N"IN0N N7V301 NRPN NN7WN "TI37 1V 0P MY0W 19X OXD NJIVN 112NN 1700
NNTAIVN NIONN X170 002 '7U1 12V [1'0" 7V D0INNA NUXANN 1T NJ1YN .N1ANT7 NIM73'7J N1avn

31 NWA7 112NN N7137,UP1P7 NPT, O'WINTA O™1010000 OIN'™N 077321, ,0'0111710

:NTNXN 0'011 ]'9'7N "YW

TN O17 02X ['97700 "YW 97 09030 NINITA N17733,1"7K NITINXND 1K ,Y1N Va0na nnne

TIXNA INNKD VITTD TTR7 OXNNA naxan ("TTn°- 1707) 78w 1371X7 0M'Nnn TTRY7 NTINXD DNt
XINT7 OXNNA (U2 TTR) NITTA NI1PN 7W NNKD WTINA 2 TTR7 OXNNA IX (VIT TTA) [TXNN
.NPovn

STTNNT'977N "YW 7V 01N 1707

31.12.2021 31.12.2022 31.12.2023
:(MmmpI1) 13717 0M'NNA TN
96.9 102.0 105.0 12 11N 97
96.6 101.7 105.1 VIT 70 97
3.1100 3.57190 3.6270 (717 1-7 n"wa) 2" W AT
4.2031 4.2376 4.6209 ("7 1-7 n"w2) 1"770W N
3.5199 3.7530 4.0116 (M"X 1-7 n"w21) X

012 NN"N0NW niwYy

N

2

31.12.2021 31.12.2022 31.12.2023
% % %

1137X7 0'Nnn TN

2.80 5.26 2.96 |12 1TNn 97

2.40 5.28 3.34 VIT' TTN 97

(3.27) 13.15 3.07 2NN WA

(4.30) 0.82 9.05 1710w Ny

(10.76) 6.62 6.89 1K

7% Nofar
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2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX"]

:ONw™ I97W agipnl o'wTn IFRS 1IpNn7 11771 - 41K"

7W O0"I0JIN NINITA 7V V'9WN7 OMWYW,131N7 10133 010 X IN0NYW OIPNT7 01PN 217 VTN 707
179 1NN 7N, 07PN OIWY7 1N 1707 MXW 170 73 ,NONK DK OX DYUNT7 .A1WK7 ONIW™ Nyl n1ann
J17W 27NNN N'7'NNN TUINA NITWXT7 1XNK'7 NIIJNN N1annt 737

O0JI1Z'N - NI'011'Y DTN NIAK OV N1I901W X7 NMATNNNT NIYLVIW X737 1K N19VIWI N1MA™NNN 110

:("IAS 1-7 o1p'nn” ;TN 1707) "07903 NINT NAXA" 1 'NIX'71"2 NIKI1IAWN [pNY7

NI ONPTNN":1707) 2020 X132 1N0T1T NYVIW X'7J 1K N1YVIWI NIMATNNN 211'0 1272 01PN
JNIZ01W X'73 1X NYLIWI ;19030 AXNN 7V N1T2 NIMATNNN 7W 11100 NX 1'an7 naona (2020
1170'7) 2022 1210712 1NDNI NI'0IIT AT NINK OV N1I0IW X7 NIMATNNN 1272 09190 L5012
N1Y21IN NIMATNNN 1217 NPION NNANW VTN DX 19W7 nona | ("2022 1a1opixkn opnn”
NIIPN INX7 O'WTIN 12 NINg7 NIMATNNN 7W [P17'0 NINT7Z N12N 7W ANI3T O0JJ2W NIKNY7n 700N
NN NINX" :1707) N7X 0MTONA 0'717J0 OM9XI0 O'KINA TINUA NNANAW 737 7193 N

.2020 X13'n 01PN 01W™ 7W NINXINN 1217 O'WNNWN TXA NWWN7 n21and 101 ("N1roinng

JdAS 1 -7 0mpnnMpw 7W NP0 1707

NN"P N7 NJ3MX NITTA NY1PN K7 WTIN 12 NINYY7 JWN7 Na"nNnn PI'7'o X NINT7 N13t -

JWn7 ,AXKN70 1TONN NUAA NIATNNAN P17'0 DX NINTZ N1ann 7w AN13T .N11TTA N91PN 1101

10119 0T NINKA TINUN NN2NNW 137 N9193 N7 WY DT NO1PN INK7 WTIn 12 NingYy
:N7XJI N0 DTN NINK

NTNN NINKA TINY7 NWATI NNaNA OX NN NO1PN 9102 AP T NI OXD A7KWN 7V 1w -
.NTA NY1IN INK'7 NINAI NT'AYN OX 01,097 1K NN NYIPN 0102 N1'011'00

NT'NN NINKA TINYZ NWATI NNaNn OX ,NITTA NYIPA 7102 DATP 1T NIIT OXD 7KW 7Y 100w X7 -
.NITA NIIPN INKYT P N1M03190

1’ NI'TN NYIPN INK7 WTIN 12 NINY'Y7 W7 P17'0 NINT7 N3T 7W NP0 van mon 1Moy -
WTIN 12 770N2 79192 N12A"NNNN 7W P177000 1K NI WINTMY7 nTN19X 1K 170100 N3N VIWIn
NI KN INK7W

NNXXINW TAJW TX7 N12Vn7 ON'NN N190IW X7 IX NIYVIWI NMIATANN 7W 110N 1J71X7 "p17'0" -

,0"N1IN'W IX NINDO 1123 ONK 077377 0AXWN 7W 1IN NITA 7W N12Vn 7713W Niannnn 7w 7101

NINNY7 NXIIXN NYUAIN 0710 0'W3IN 1"AVN7 NIATNNNA Q1T OX X7X 0710 0M'WInN 7w 1K
237N 0179 1'WIN 7W 10 213 NIATNNNNN T19J2 N1J1NT1 10 1'WINI NAN0N WX ,]102 210

131, NIZVIW X'73 NIATIONN NIMATNNA 7W NITA NO1PN INKYT 217707 NONTNNN 11711 NIKIN 1901)

MTONN NIVALA - NMATNNAW J13'00 NX '2n7 O0790Jn NINTA O'WNNWNY7 TWIX'W YTNnY7
NT'NYU7 9193 27K N1MANNN 7W 170 NINT7 N12NN NIJT 1WXI NI90IW X'7J NIANIONN NIXKN7N
NNIX 77002 11V1'97 NN QAN - NTTA NOY1PN INK7 O'WTIN 12 77002 NI'033'0 nT'N NINKA

.N91N

3N ANX7 1x 2024 X132 1 012 N7'NNNN NITNIW N1YIPNN 700, Y1907 1Inwi 1AS 1-7 01pnn

NN7132 'K NT27W1 071X, 09030 NINTTA 7V 1AS 1-7 0J15'N0 7W "MW IKD NYIWAN DX NINIA NNANN
JINKI NYIWN MuUny

7% Nofar
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2023 12nXTa 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX1]

:O0"INITN "NW1 O0UINITN - 511X

12anxT12a 31 O1'7

2022 2023
n"w "07x
31,471 26,656 17w Yyavna
117,168 319,886 Yin yavna
59,519 282,203 (*) "7xwW yavna NINITP'D
29,707 32,643 YIn yaon NJITP'D
237,865 661,388

4.2%-4.5% '7W NV1AP NTNIW N'2A™MA O"7PW NITP (*)
:0"INKI ONPIA O TANNA NIJITPY - 6 1IN"]

AXP N7 NNTPO X

12anXT2a 31 Oy

2022 2023
n"w 97X
141,735 10,011 (*) "77aWT yaVNI NINTP'D
357,026 - YIn yaon NJITP'Y
498,761 10,011

1%-1.1% 7w nY12j NTNIW N2 OM7PW MITP O (*)

K AT NIITPO A

12anXT2a 31 Oy

2022 2023
n"w 07X
343 285 17NAWT V20N NIITP'D
35,426 36,390 (*) YIn yaon nuiTp'o
35,769 36,675

7% Nofar

A"NIKA71IT YA0N2 1P NINTPY (%)
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2023 12nXTa 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX1]

NINIPY7 - 71X

1anXT2a 31 Oy
2022 2023
n"w "97x

23,304 32,167 O'NINY NIaIN

63,897 107,090 oMWy O'TTY

(285) (74) O' 910N NN
163,283 77,989 O"Mwp O'TTXN 727 N10IJn
250,199 217,172

.30 XM XY OMIWP OTTTX NNN'7 VA2 09011 00197 X

VAP TWK 7N N7 1I1XN W VN 7XK NINp7a nnt7 (ELC) "w NJ1Vn NTIAY AUXTI ANann A

. M2NN 7W NINPY70 PNA KWK 7W37 1370 07 X7 '3

:N21N NN 072N - 8 1IN

12anxTa 31 017
2022 2023
n"w'g7x
29,159 22,610 WXIN NIXXIN
2,892 1,964 O""n7wnn NITOIN
763 0" INX 02N
- 15,105 '72p7 n1o13n
27,504 15,277 O'poo7 NINTPn
60,318 54,956

7% Nofar
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2023 12nXT2 31 O1"7 O'TNIXNN O"90JN NINIT7 OMIX1]

IITNNN MW NV'WA 07791000 O'PTNIN O'TANN] QYpWn - 9 11K

AN X

12anXT2a 31 Oy

2022 2023
n"w 97X
507,331 741,752 nypwa
452,088 240,652 niXn7n
959,419 982,404

NYPWa 2330 0IN'Y

ATNINA qnIWN TAXKN NNPRY7 03001 ,(0aWInt 0X11'7 1Y) 0"Ww7W O'TTX OV MWPNN Nann 7KW

1"y 17'702 NWYI 1PNNN 1NN .O07K0711 -1019 OIPNN N1IWAN TUXKNN 112V AN'PN NNaNn .0'NJ01N O'TiNKa

n12ann 7"1N2 .7nWwnn NPonn 170 NIWNDN TUXKNN N10IJN .N'KPIA AKIT702 N1 0792 NYPWNT DK

.1N2NN '7W AX'7N N17V21 N1NAN 131,091W 2PTRA MYT1WA AP Thn 202NN N2 NIMIPR NMINIW 71 7Y N7U19

.NT0J NXI,N1TN TVIN7 N1ann ™"y O'pTNINN OTTUNNN VIO

nINTPn , ELECTRUM | RATESTI
SunPrime
awn 7y Holdinas NOFAR SOLAR O*TANN S
npwa SRLg ENERGY | PLANT | ovn73
2l (2) Z0.0.8p SRL
NIN'X n"70°xX I"no NN awn 1IN
32% 72% 50% 40% MWW APTAN V'YW
n"w "97x2
507,331 33,774 180,799 (333) 34,364 258,727 | 2022 12anxT2a 31 o7 nn®
47,115 20,832 47,911 - (21,628) 107 ,NIWN 77nN2 MYpWwn
17,923 - - - 17,923 (1) 103 ,NVUPWNI NN A0
170,408 - 170,408 - 11n7 ax1'7n Nnn
O'N11N2 NNaNA P'7n
31,636 = 31,209 1,622 2,049
(31,636) (31,209) (2,049) (ar057)
18,978 | 1434 | 11,912 5,632 TN BN ninan
YIN NIM7'W9 7W 0903
(335) (335) NTA NP
1,426 - - - 1,426 NLT7W NAWNN NN
(34,403) | (33,774) = 333 = (962) N17173 NN2N2 NL7W NIWN
44,945 ) i ) 44945 WTNN NIWA 1IN PA P7n
(3) viap win 7w
741,752 22,265 | 379,821 - 41,283 298,382 | 2023 1anxTa 31 O1'7 nN*

0'7V13 NNANN 7W DA nvpwn 'y (TN 7w 1T72) 071Wnn ANPa 172P3 012N K31 a7 ninna ' (1)

V1IN QYPWAN .ONPAN 2 NNANN 973 O'PTNINN O TUXNN 21N 7W 2170 Ann O'PTNINN O7TIXKNA

17200 ,2023 NIWA .PTNINN TAKNN 72NW 11N'AN '903N IX/1 PTNINN TUXKNN 7W q0IWA 0NN
.NN2N7 INTNIN WX NW [1'7'n 44 7w 701 1NN 9037

7% Nofar
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2023 12nXTa 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX1]

0P"MY2 ApPTNNN Sun Kingdom S.R.L TN NW'3717 nUpwn 030N MWwpna n1ann ,2023 niwa (2)

NIWIN 0N O'TIXKN NITIX 00197 .AN7WIN 070 W30 [TXAN TIKNY7 133 .12 nYjpwin 131 Slobozia
(8)171(7) 17 ixa nx1 nL"7W

NWI7 NJVUN 73 112N TVINA TTAI JAN0 MW LI MW 1TTRIW N1'KOU711-1019 N127vn oy wpa (3)

.P1W NN NIN'I "9 7V VAP WK 7.5% 7W 111700 11Y'W1 0INITNN "N NTNNYT OXNNA,7nWnn

1913 1)
ninTpn ) n"IX | ELECTRUM | RATESTI
SunPrime
In0 7V Holdinas nwThNN NOFAR SOLAR | Oo'Tiaxn S
' awn SRLg ,NINX ENERGY PLANT o7
nypwa NIYNIW Z0.0.Sp SRL
n'7a1n
NINX n"70'xX mwr I"no aJnn mawr NN
NPINN NV'YU
26% 40% 72% 50% 37% o
NMWIWa
n"w 97§82
1 o1"7 nne
398,280 i i 241,234 i 33499 | 123547 | 3 n
2021 12anXT2
70n i
528,225 | 32231 | 180,798 | 203514 583 4030 | 107069 | 17PANWPEN
107 ,NIWn
10,067 ) ) ) ) 10,067 ,AVPIWAI NN 10
107
7,590 - - 7,590 - - - e
O'InIm
O'n11N2 N1ann P7n
9,371 - - 6,667 (942) (1,568) 5214 :
(oT1090N)
01NN NINKNN
30,041 1,543 - 29,970 25 (1,497) - 7W 0903 NINTT
YIn N1M'7'99
196,731 > = 196,731 - - - NL7W NAWNN NN
N12N2 N07W NAWN
685,706 - - 685,706 - - -
(685,706) ( ) n'7173
12,732 ) ) ) ) ) 12732 NJIWN 10 P PN
V12p w131 7w wInn
31 o7 man
507,331 | 33,774 | 180,798 - (334) 34,464 | 258,629
2022 1anxTa
7% Nofar
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2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX"]
NIPININ N1NaN7 NiXi7a AJan

12nxTa 31 O1"7
2022 2023 nam
n"w 97X %

109,940 142,166 3%6.5% (1) 7xaw o'7173 O 1NN

152,737 53,870 6% RATESTI SOLAR PLANT SRL (2)
ELECTRUM NOFAR ENERGY sp. z 0.0
63,919 - 7%
®)

125,492 44,616 9% SunPrime Holdings SRL (4)

452,088 240,652

(Mp 7w 0T2) O071WNN NNPN172P3 NNANN NTKIT N7 N'W 11770 26 702 NN NN nann 2023 niwa (1)
12NN 973 O'PTNINN O'TUNNN 21N 7W P1770 NNt O'PTNINN O'TAKNA O0'7V13 N1ann 7w Axn7n "y
TUAKNN 72pPNW 1N'NN '90JN IXK/1 PTNINA TUXKNN 7W UIWN OTAN V19N AVjpwnn .anpan 1l
.prninn

00197 .OK170NN P'70 U193 73N AKXINITIK 170 28 702 'K PI2 TANKNN 1NN 72pNn 12nXT wTin (2)
.(8)(X)17 "1xa nx1 0901

(8)(T)13 X2 NXY 09013 O'01T7 . TANNA NU7W N12NN DATWN 12NXT WwTINa (3)

.(3)(x)17 "ixa X1 0901 O'0197 .NW [1'7'n 170 702 1N7 AKI170 NNIN N 12,N1TA N1PNA (4)

N1J2 N1NAN7 NIXN7a 2310 - oI VT'N .2

:0"90JN NINITA NITNIXA TWX N1J2 N1NANYT INTIW NIKNZN 12ATA VTN 1707

12nXT2a 31 o7 : )
2022 2023 nan
n"w '97x %
42,228 99,255 9%-14% BLUE SKY UTILITY LLC
) 147299 7% ELECTRUM NOFAR ENERGY sp. z
0.0
10,145 161,291 7% ATLANTIC GREEN UK LIMITED
254,829 590,154 5%-9% NOFAR RATESTI B.V(*)
2,763 18,140 5%7% NOFAR EUROPE B.V
26,337 54,836 6%-7% N7211N NIYNIW O0AKND "10IX 191)
- 1,836 10% N7221n Moniw 70'9p 2170
336,302 1,072,811

N'110117719,0"IN1N2 NNANN N7V 0097 NIKNZA N17713 nkn7a (*)

7/
7 Nofar 3.



2023 12nXTa 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX1]

SJINAN MWD NL'W 97 O'PTNiNa O'TAXN 12711272 o1 VT'A .1

:("Sunprime") Sunprime Holding S.R.L .1

N7173 112N NI'NW N'7173 N1an 7w N1'OIXNDN N17100 NIKXINT 9030 1XNN 1272 7013 VTN 1707
0'0197 (NN2NN T2 OPTNINN N17V20 MIY'WY7 DNKNN X'77). 32% 7W 11WIW1A npinn 1YWl NN

.(3)(x)17 ixa X1 O'g0N

NI'TN J"IXN7 19030 AXNN 7V NITA

12nXT1 31 Oy
2022 2023
n"w "97x

73,519 369,634 O'9VIW O0'0J)
256,418 702,612 O0'0VIW X7 0'0J)
(31,507) (136,956) NIYLIW NIMATNNN
(214,766) (681,619) NYLIW X7 NIMATNNN
(83,664) (253,671) N12nn N1'Jn *7¥17 onI'na 1N

Sunprime 7W N17190 NIXXIN

712nXT2a 31 01" ANTN0NW NIWY7
2022 2023
n"w "07x
9,265 31,541 nioiJn
(17,062) (56,740) nJw'Y7 1090
(17,062) (35,869) MW7 7'13 109a

7w o'onwn Oo'TIAXN .2

NNXNN X'77) 171730 NN2ANN 7W NITOIXNN N171990 NIKXINT 197XNN 19030 AXNN 1272 1013 VTN 707

:(mnnn 172 O'PTNINN NI7V20 MYW7

NI'T0 J"IXNY7 19030 AXNN 7V NITA

1anXxT11 31 Oy
2022 2023
n"w "97x
162,875 196,811 O'JLIW O0'03J)
1,228,467 1,411,597 O0'9VIW X7 O0'0J)
(279,256) (309,779) NIYLIW NIMATNNN
(910,135) (1,040,020) NIDLIW X7 NIMATNNN
(201,951) (258,609) 112Nn N1 17¥17 ON1'NA In
7% Nofar
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2023 12nXTa 31 017 O'TNIXNAN O"90JN NINIT7 OMIX]

O'9NIWNAN O'TUNKNN 7W N171V90 NIXKXIN

12nXT2 31 O1I"2 NN"N0AW NIW?7

2021 2022 2023
n"w 07X
91,540 138,413 178,883 n1oiJn
15,935 18,773 4,617 nJW7 nim
41,519 27,487 39,463 NW7 7713 nin
:WIN'W N13T NANNN1 033 -10 11X
WIN'W NIJT'0J1 177N X
73n-70 1J1 73 nJan niypap
o'Twn nian
n"w 97X
N7y
219,606 6,393 12,460 200,753 2023 axnma 1 or7 ot
11,541 - - 11,541 TIN'X'7 N0"13J
90,037 1,137 - 88,900 n1goin
9,679 - - 9,679 YIN NI17'W9 7W 0903 NINIT 01NN NINKNN
2,250 240 1,388 622 TTNN NYIWN
333,113 7,770 13,848 311,495 2023 ,1anxT1a 31 O1'7 ON°
11XJ NN
14,944 2,003 1,682 11,259 2023 QX1 1 or7 nnt
10,469 1,092 1,300 8,077 n1goin
25413 3,095 2,982 19,336 2023 ,1anxT1a 31 O1'7 nON°
307,700 4,675 10,866 292,160 2023 1anxTa 31 O1'7 nNNYIN N7y
'73n-70 131173 nJan niypap
o'Twn nuaa
n"w "97x
M7y
67,668 2,790 2,663 62,215 2022 QX1 1 o7 oane
115,258 - - 115,258 TIN'X7 N0"1J
30,557 3,029 8,910 18,618 N190IN
3,625 - - 3,625 Y1N N1M7'W9 7W 0903 NINIT 0NN NINKNN
2,498 574 887 1,037 TTNN NYIWN
219,606 6,393 12,460 200,753 2022 1anxT1a 31 O1'7 "
12XI NN
3,549 600 651 2,298 2022 QX1 1 017 nnt
5,244 1,403 1,031 2,810 nigomn
6,151 = = 6,151 TIN'X'7 N0"1J
14,944 2,003 1,682 11,259 2022 ,7anxTa 31 o7 e
204,662 4,390 10,778 189,494 2022 ,7anxTa 31 O1'7 nNN9In N7V
7% Nofar
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2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX1]

N1N'JN 217 o1 MINJ VTN .

712nXT2 31 O1I"2 NN"N0AW NIW?7

2021 2022 2023
n"w 97X
1,710 3,366 4,560 N1'JN N1MATNNN 12 N NIKXIN
2,765 6,996 19,641 NIN'IN 112V 071WW 0INITAN 01N 10
IN A NMATNNN A
73n-70 231173 nJan nyupp
o'Twn naa
7§ 7w
7"1n21
n"w "97x
208,218 4,072 10,035 194,111 2023 13" 1 o7 e
11,802 - - 11,802 TIN'XY NO™I3J
90,037 1,137 5 88,900 NITN NY1PN2 O'WTN OMT0N
4,560 283 645 3,632 11NN NIKXIN
2,250 240 1,388 622 TN Ny
7W O0"90J NINTT OINN NINKNN
14,120 ) ) 14120 YIN N7
(19,641) (2,101) (2,810) (14,730) m7wn
311,346 3,631 9,258 298,457
112 N1ANNA N1ZVIW NIM'7N 1312
(19,634) (2,377) (1,579) (15,678) o
291,712 1,254 7,679 282,779 2023 121nxT11 31 Or'7 ot
/
% Nofar s



2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX1]

1IN A N1AaTNnn

'73n-70 131173 nJan nypp
o'Twn nuaai
7Mwn
7"1n2a1
n"w "97x
68,112 2,169 2,290 63,653 2022 1M 1 or7 e
106,963 - - 106,963 TIN'X7 N0J
30,356 3,029 7,748 19,579 NITA NZIPNA O'WTN 01700
3,366 182 462 2,722 1NN NIKXIN
2,498 574 887 1,037 TTn JNVW
7w O0"90J NINIT OUNNN NINKNN
3919 ) ) 3,919 YIN NI
(6,996) (1,882) (1,352) (3,762) m7wn
208,218 4,072 10,035 194,111
™12 N1aNNN NIZVIW NIM'7N 113192
(13,396) (2,015) (1,561) (9,820) T
194,822 2,057 8,474 184,291 2022 72nxTa 31 O1'7 Ot
7z Nofar
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2023 12nXTa 31 017 O'TNIXNAN O"90JN NINIT7 OMIX]

V1P W11 - 11117
:1JWwn 77nn2 nvIn1 2371

'73n-'|0 INX niJayvn niJayvn niJayvn niJayvn
nnpna nrypap 1019 1019
o NnIJN'Xa NI'NL7N NI'NL7N
7MW 2"nIxa
"w1g7N
M7y
2,102,125 | 6,563 | 222,350 | 1,568,936 | 100,433 203,843 | (¥)2023 a1 o7 nne
648,655 - 527,609 | 102,703 18,343 - TIN'™X'7 N0
317,046 | 2,956 | 224,128 64,635 14,092 11,235 nigoin
- (6,631) - 6,631 - nnavn
(20,153) - - - - (20,153) (5) 1w nT
N1 NJINW WThn nJavun
8,239 ) ) _ SR ) (1) 1K 7713
NINTT O1NN NINXKNN
136,141 - 18,802 111,070 - 6,269 (1N NP7 YW 07907
3,192,113 | 9,519 | 986,258 | 1,847,344 | 147,798 201,194 | 2023 ,71nxT2 31 Or7 mn
12X NNy
31,590 1,518 - 14,446 9,158 6,468 (*)2023 qx1ma 1 on7 e
69,757 1,723 : 57,423 4,165 6,446 N1goIN
6,147 _ _ _ 6,147 _ TIN'X'7 N0"I1J
107,494 | 3,241 . 71,869 19,470 12,914 2023 hanxma 31 Or7 mn
O1"7 NNN9IN N17Y
3,084,619 | 6,278 | 986,258 | 1,775,475 | 128,328 188,280 2023 1anxTa 31
WwTNN 111o*
7% Nofar
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2023 12nXTa 31 017 O'TNIXNAN O"90JN NINIT7 OMIX'A

2022 nJw 77001 nV1IN1 23710

'IJn-']O AINX niJayun niJayun niJayn niJayun
nnpgna nrypap 1019 1019
oI nINXa nrxou7Mm nrxoum
7w 2"nxa
n"w "97x
N7y
207,078 3,281 | 11,262 - 78,055 114,480 2022 a1 or7 mne
(*)1,568,936 - - 1,568,936 - - TIN'X7 N0"J
(*)306,587 3,434 | 218,640 - 13,126 71,387 mooin
- - (7,552) - 7,552 - nnavn
(152) (152) - - - - nyMa
N2 NJINW WTNN N3N
1,700 - - - 1,700 - NK 7713
NINIT 01NN NINNNN
17,976 ' ' ) ' 17,976 YIN NI7'W9 YW 07903
2,102,125 | 6,563 | 222,350 | 1,568,936 100,433 203,843 | 2022,01nxT1317 017 N
12X NNY
7733 642 ; _ 5649 1442 2022 qx13a 1 o7 nne
NIgoIN
9,453 918 - - 3,509 5,026
14,446 - - 14,446 - - TIN'™X7 03I
(42) (42) _ i i ) Ny
31,590 1,518 - 14,446 9,158 6,468 2022 hanxma 31 Or7 mn
o1'7 NNNYIN N17Y
2,070,535 | 5,045 | 222,350 | 1,554,490 91,275 197,375 (*) 2022 22n¥TA 31
wTNN a10(*)
7% Nofar
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2023 12nXT2 31 O01"7 O'"TNIXNN 09030 NINIT7 01X

MW nJava nipgriiJo

7w NIKNN 97 Vaps ("M12avnn” 11707) 7Kaw NTKO71-0190 N13IVNN W AN Mwa X

1J7MUN T 7V N7 NPII0W NJIVN NIINA NNANN NITYI AN MWn NYp 13X LIFRS 13

VTN NINIPNAN N1PAl N1IINN0N TN ,N12NA ATT7IXN NP7NN T 7V OWXIANT 071X TIW
J13'0 MON NN 11N MIYTW NYAP X7, 071X

0'p91nNn O'931NN "NY20 O TNUN OINITNN "M )10 NOW 197 1A Yaps [inn Mwa .2
N17°990 7W 113'00 NN DK PWNN,77P1W0 10 1'NNA 13110 0YINITAN NI .N133N0AN
7V NIITIVAN WA NIWA7 NTNINN AVIWN NJW' OX NaNA 1700 NINI NN TUIn 733
0'WII0 O"7aNNW 733 .NWI7 112N NV TTRI [N 1w, NINTIP NYI1PNA 1NAINW N3N

NN NIIPN 732178 N3N 7W N0 [IW 13 TIVN 07NN

12NXT1 31 07 7.5% 010 NJIWNN 7W 100 WA NYAP TIX7 IWN'W WK [N MIv'w A
.2022-1 2023

JA0N MWD TN 3 NI NANON AN WA DTN T
:o'gou O'v9 .2

31 O0'n'7 ,N17V 97 N1IXIN 1T 17'K 12XI NNY 13712 7KW N1TK0'711 1019 N1IJWn 1N X
NNXNNA N"W 97X 83,294 -1 n"w 197X 87,769 N30 ,2022 — 12023 12anXTa

AW 1PN NNYA NU'W XN V1PN WI1J10 NNNTAYTZ NN2NN K NWN'WW NN N0'W - .2

N2 NIKO711-1019 N1JIWNA NNANA APTTNN,NNANN N7V NI'KO71T-10190 NJWNN Ta7n
JITKNN WA NU'W 197 N17910N0 NMW'™ NN NINIWAN ,N1901)

2022) n"w 19'7x 24,606 n1'n 2023 1anXT1 31 017 VAP WIS A WTNA WA g Nt LT
.(N"w 197K 15,502 -

anpnavip wia 3

INNpR X NNann nn'7wn 2022 12nxT11a 31 011212023 ,02nXT12 31 O1mM inmnonw 0Jwn 17nna
ANKNNA N"w 97K 7,552-7118,449-3 7w '7713 702 NIWTN N1J1YN 7W

Q)17 M axa N omavw7 - .4
TW ATI'n TO9A .5

N3N 7W 7Y NT7 01IN'0 2"NIKA NTNIKA 12N ANn'T,2023 niwa 'win [1Ivain 17nna
NUX™ NN,V D7 1IN NNA0NA .PI1WN TKINA O7IW NI NKT 2NN NITK0711 1019
MW DX N1ann 1IN, 1AS36 "NIX'71'2 NIXKIIAWN [PNT7 OXNNA XN MW 79N T 78 nnann
1J XXNJ NPT N3N win'wn 1w ominn (DCF)onitn 't 1 N0'W win'win
1103190 031N 7113 ,2023 12nXT2 31 O1'7 133 WIiN'W MW 97 N131ynn 7W nawnn 12 0130

139NN 7W 7Y 1T 002NN N1'Jn 13'97 ,N1J3unn 7w

7% Nofar

A
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2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX"]

JJ1XN MW VN T 78 MWD NJIYN NUXI 0001 7VW NIMPTYn NININN 1707
8.79% -7.83% -1 1vin (WACC) 77piwn jmn v'w .1

172pNnWw piw N1rthn 7v 0'00ann (131 RECs ,ni'nt ,7nwn) piwn "'Nn - pgont piw ™'nn .2
N'X'711712 131 0PY 737 "0INT7IN PIWA T AWNNNA 077N TN721 O07IIX'N YT'N NINPNN
Jom7n

0NN IX [TNIX 7V N1002NN1,2054 niw'7 2024 niw AW n91pNn DK NIXT - N'TNN w3
J'TNNN NI1PN 1102 13791 MUK N1IVNTNIMIKT710 N3N 7w 173730

. 2% '7W N0 TNX NIW NX791K VW .4

:0"WNIN "N71 0033 -12 11X

12anXxTa 31 O
(*) 2022 2023
n"w 97
(*)23,575 5,293 (1) o"op N 1ax
(*)138,940 147,573 (2) 1"onn
162,515 152,866

.wTnniano  (¥)

.(5)11 X" XY MW NIIWN NUXIA 0001 7VW NIMPTun NINJNN NITIX 09013 00197 (1)

JIXTN MW VA T 7V NNANN NUXT TV DT 23'Nan Naona 1AS 36 1N niking oxnnla (2)
NN DTN 7W NAWNN 12 0130 .AW3JW N2 NAN 7W "TNYUNT 070 NIJIYNN 12X NITIXK 1J'N2
NTIAYN TVINT OINITNA NAYIN DTN 7W 03902 TIVN 7W 103 NJIUN 1121 NJIVNN TVINT OWINITNN
J0n Y NTI NNTp X7, 1AS 36 1PN NiKIN7 oxnna 137

7/
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2023 1anxT12 31 017 O'TNIXAN 09030 NINITZ 01X
:0'0J) W31 O0'POY "IN — 13 71XM

NITA NY1PN2 O'POV "I1N*'X .X

AWINIW O'NITN N1"1A"NNA1 0'03J)

an7191
Electrum Portland .
. Lubuskie NTIX
Kion Nofar Trust Solis . RTG + FOREST +
. Elektrownie . C&S+R&S nomw
J"n0 (Germany) | Energy | Renewables | Imperium Biolab SOLIS
Sloneczne nN7pn
$p.z.0.0 3S.R.L .
n'va
(9) (®) @ (6) (5) (4) 3) (2) M
nWJ3n TVIN] 1J1InWw "My
n"w "97x
2,705 250 2,213 10 - (50) 104 - 178 OvINITN "MW1 0IN1N
1,066 - - - = 278 - , 788 ninipy
11,711 27 8,152 1,747 78 7 835 865 - - orarn
642,555 62,744 239,058 107,947 48,916 14,015 104,449 15,413 37,868 12,145 YRy Gien
O'TUXNN TN AT7 NIKN70
(153,087) - (147,299) - - - - - (5,788) OMNKT 0PI
11,541 = 11,541 = - = = - - WIN'W N1371 0J)
(11,802) - (11,802) - - - - - B} N7JN 12 NIATNNN
(3,685) (139) (32) (640) (3) (871) (695) _ (1,305) NIIT NN OKIT
(10,452) - (9,810) - - - (15) . (627) O'NIT'W N1 O'P90
(18,163) - (16,619) - = - - . (1,544) O'NTI 070N NIMATNNN
O'IN'Jn 103 0031 3"N0
472,389 62,882 75,402 109,064 48,994 14,019 104,641 15,672 37,868 3,847 ——
7% Nofar 1.



2023 12nXT12 31 O1"7 O'TNIXAN 09030 NINIT7 OMIX'A

:0°0V 711X |12 O0YINITN O"Th A
117191
Electrum Portland Lubuskie I
\ Kion Nofar Trust Solis ] RTG+ | FOREST+ '
J"no . Elektrownie . C&S+R&S nomw
(Germany) Energy Renewables | Imperium Biolab SOLIS
Sloneczne nN7pn
Sp.z.0.0 3 S.R.L. ;
n"va
(9) (8) (@) (6) (5) (4) 3) (2) (1)
nWJ1n TVINY
n"w 97X
O0'NITNA NN71WW NINN
352,501 62,882 - 95,466 46,024 13,929 79,660 15,672 37,868 1,000 DI WAl
ao'nitn Mwi oJnitm
2,705 250 2,213 10 - - (50) 104 - 178 WA O 1am
349,796 62,632 (2,213) 95,456 46,024 13,929 79,710 15,568 37,868 822 103 0"TN 310
"IN A
1170’7 VN1IN3J 1'0'1N 1310 Electrum Nofar Energy Sp.z.0.0 N12aN2 N0™7W NAWN NIAjYI
n"w "07x
i, 11NN 7Jn 10
65,333 NU7WN NAWN 010 NPTNN 1IN MW
15,925 | (1727 0 7'W0 K1) NOY7W NIPN (7KW NIIT
(75,402) 103 ,0°N1TNN O0'0JIN 7W 410 "MW 1131
5,856 nWwJI1n O17 |'0INn
7z Nofar
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2023 12nXT2 31 017 O'TNIXNNAN OJ0JN NINIT7 OMIX™A

0"y .7

n"va N'X7pN NTOIN'W nTIAN 207 1913

26% NW317,0'9N1Wn ,N"V1 N"WIK NIPINK 1N OV 030N NN2Nn mMwpnn 2023 ,Y7n wTina
73 N0"7W NAWN ("aN7" 1IN "NTIAKA" 1170'7) N"V2 NKT7PN NTOINTW AT QN7 1913 NITJTN 0901
.N'W 17713 7W 707 n1NN2 ATIAKN N3 51% 7W 11V'WA NP TNN N12NN nWI10 INKT7W

Buxton- 1 Cellarhead n'30™212 N1"AX "0P"1ND - C&S+R&S

,("Atlantic Green":17n'7) ATLANTIC GREEN UK LIMITED '3 nnann nni'T,2023 1x112921 22 01
TUXKN 7W N1INN 1IN X170 DW'317 0J0N2 WWPNN ,75% 7W 1YWl nann "y prninn TUAKN
,OX11-Nan 60-J 7W 71VIN NWAI 112N PI0NA O0'J1IN0 NIXK '0P™NT W NNPRT7 NIMIT JPTNNn
11"7'n 37.9 -3 7w 707 nINN2 YW OX11-NIN 624-3 '7W V1IN PI0NA VN MUK N71277 pIont

.NNPNL NN '0PT7 IXPIN WK N'W

1127101 "IX710 LP"ND - FOREST + SOLIS

MY'wWa nann T 7u prninn TN (" Nofar Europe” ;17n7) Nofar Europe B.V 2023 31" wTina
X710 VPNY 7W 01T O'POIVN O TUAKN 7W NIMINN |10 X170 NWJ17 Npoy nn'7win 90% 7w
15.6 -3 '7wW 707 N1NNA ,Nan 26.6-3 7W 7IVIN PI0NA UP'INT NNPNT NIMIITA O'P'TANT N'2110]
.NNPN2 O0™IX710 O'0P" M7 1XP1IN IWK D'W 17N

N'JN1N2 "IX710 VP'NY - RTG + Biolab

O'P01VN O'TUKN 7W N1INN 10 X170 w317 0Jona Nofar Europe nwpnin ,2022 'xn wTiN2
729 CWK1 OXI1-NAN 169-7 7W PIONA "IK710 VPN 1I'NW NYINNA lepuresti LPY 7W DI
.7nWNN NWA7 12N WK

O'0pPM97 1XpP1n WX N'w 1"7'n 103 -3 7w 707 n1inna npoun nn7win ,2023 'xna 17 oM
.NPOVN NNT7WN TVINA 071W N"W 11"7'n 23 '7W 70 OJINN .NNPNA O™MIK710

]*7192 "IX'710 UPND - Lubuskie Elektrownie Sloneczne .

NpPoY nn'7wn 90% 7w MMYIWA Nann T 7V prninn AN Nofar Europe ,2023 voiaixa 3 01
NNPNY7 NI PrINNI Y7192 "IN710 UPNY 7W 01172 O0'P01VN TUNKN 7W N1INN 110 X170 w17
X710 UPI7 1IXPIN WK N"W 1"'7'n 14 -3 7w 707 NN ,nan 28.5-3 '7W 71vIN 9001 UPINY

.ANpNa

1'IN1N2 "IX710 VPO - Solis Imperium .

0172 POIVN TUAKN 7W NTINN 110 X170 Nw317 0Jona Nofar Europe nwpnn 2022 12011 wTina
MXNN OXI-NAN 146-3 7W TVIN PI0N] "IX710 0UP'NT 1AW ,nYIN1NA Ghimpati VP9 7W
.0'INT INIX 7W NIWN NINNYT7 12nNn7 TN, lepuresti UP'1NY7 N3N0

0P'N97 1IXPIN WK N'W 1'7'n 49 -3 7W 702 NINN NN71W1 npovn nn7win ,2023 712 11 Om
NIW 770N O71WN NIN1.1P0VN TUINA [AITNA 071W N"W 11"7'n 46 '7W 70 0J1NN ,NN{PNA "IKT710
2024

7% Nofar

N
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2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX"]

N'JN1N2 "IX710 VPN - Portland Trust Renewables .7

01T POIVN TUIXN 7W N1MINN [1n X170 Nw'317 0Jona Nofar Europe nwpnn ,2022 71" wTIN2
NNN 177 N13'N02 "IXNN ,0X11-NAN 256-3 7W 11N poona,Corbii Mari ,nIn112a X710 vp 9 7w
.N1220 NN 1PY7 0PND2 XMW 7DWNN 7W N1'W NNITA TWIKNN N1

X710 VP77 1IXPIN AWK N"W 1'7'0 109 -3 7w 707 NN1nN2 npovn Nn7win 2023 1anXT1 6 O1M
TUINA |N1TNA 071W N"W 11"7'n 95 -3 7w 701 2022 nJwi 1n71wW n"w 1"7'n 11 7w 70 031NN NNpn2a
.2024 niw 77nn2a O71WN MINNN NN .NPoVN

17192 n1"aN1 O™IX710 O'VP'NY - Electrum Nofar .8

,90% 7w 1YW Nann T 7V prninn nu'7wa TaxN Nofar Europe B.V. 2023 12anxTa 29 O
n1'72v9 nx 11onn ("Electrum”) Electrum Holdings SP Z.0.0 1"'7192 gniw 0307 17N 1WpNn
MW X77 1911 0N0PT7XA N07W W 112y (M91) O0Nnop7x17n7) Electrum Nofar SP Z.0.0
,AN2NN T 7V NN 1913 ON0PY7X 7"3IN '3 AN '2,V223 OJ0N7 [1IP'NN NNA0NA .NPTNKD V1WA
91 ON0P7K N7'WO7 Ovw7w 07T NN'WA WANWNT71 07721V 037 'KW1 n 7"31nn 131
(Mann nnJon - 13"0T) N7 N07NNA VT IR Management Board-n 1an 'J 0J010 7012
TNI'N 217 N1Z193N N07NNN 1NXNIX O0J0NN NI0NA,]1J 1NI .ONUPT7X T 7V 1XI'W O7TNYIN AN
17U1 0J0N7 1PN N2V 1911 ONUVPYT7X 7W NN 17u1 N9'0X1 (Supervisory Board) j1miopaTa
773 17731 ,0KNN2 1911 ONLVPT7X NI7'WT NK 'NNXY (91KA (1137 NN713'2 ,00200 NJ1VN2 ,N1Inn
(PPA) n1INN NW1J1 N17V NXX{PN .N1ANN 7W TNIKNAN NITXNA 191 ONO0PT7X 7W NIMATNNNT 00310

J170 7N72 91XN MW VN YT 7V NUXI N19NIWA N0T7Wn NAWN N1J0Na

2J1XN MW VA T 7Y WA NJIVN NUXIA 0002 7YW NIMpiun NN 1707
.0"™TA 2107 OxNNA 10.11% -9.67% -2 71N (WACC) 77p1wn 1M MY'W X

172pNnW piw N1thn 7v 0'00ann (131 RECs N1t ,7nwn) piwn "M'Nn - pgont piw mnn .1
NX'7121712 131 0PY 737 "0IN7IN PIWIA NTKA AWNNNA 070 N721 O07IIXN YT NINPAN
Jom7n

0NN 7K [TNIX 7V No0annt,2054 niw'7 2024 NIW AW N91pNN DX NEAXTA - N'TNN NJW .2
J'TNNA NIIPN 1102 13791 11AKD NIJIVUNTNIMIK7I0 NN 7w 173730

.2.5% '7W N0 TNIX NIW X797 NVW .3

1'IN112 NM1"AX VP'NY -Kyon Storge .9

N7210 NINIW 36 NPTNK "I11IX 1911 NINIW NIYXNXA NN2NN NWpnn ,2023 121018 22 O1m
(Saxony Anhalt — 11nn) N'IN1A2 N177102 NNAK 0PNY7 N0™II7 O0JONA NNANN 7W NX7N N17V1]
OX11-nAN 209 7W NIX N712'P1,0K11-Nan 104.5 7w 7713 pYona 7nwnn W7 112'N7 11w 7V
ANPR NNAPT7 xnn L(0"Nyw 7w DX N71I2P N17V2 N177100 WIN'W NNJNY)  NYW
.NNPNL NNIX VPNIT7 1IXPINW N'W [1"7'N 63 7W 70 O71W1 NpoVN Nn7win ,2023 1anxTa 28 O1a

7/
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nL7W NIPN [I'XW NIMIT A

197 TTNI NYNIWA N07W N1IPN [I'KW NI'IITA 7W 7IVN 131 IN0NT7 NN1WA NI'K N19NI1WN
JI1ONIWA ONPTNK VW 179302101 00330 7W 1210 "MW Op'7n

2022 nywa O'poy "'oY 4

N72111n NINIW 291X NWTNNN N1IX 1913 1)

NIZNIW NI1N'K NIWTRNN NITANIX 1913 113 NYNIWA NIN1IWI ,n120N n971X 2020 ,1210P1K WTINA
40% YW1 N1IN7 NMITNNXPN NMVXNKD,("NI1NTK 1911 1" 1K "NI9NIWR" : 1707) N7211n

132 N1M1JTAN 09013 12.5% NW'J1 1272 13 N1I1j OV 030N N1ann MWwpnn ,2022 1anxT1a 28 012
NN7VY1 NIONIWA N1MITAN 52.5% 7W 1Y1WAa nprnn7t no™7w7 nv7u1 17730 gniwal ngin'N 191
NPOVN NN7WN TUINA 071W 1K 11'7'0 28 7W 70 ,131NN 1K |1'7'n 57.34 7w 707 ninna ,no"7w7
NN7WY7 n1ann ninJa wx3J ,2023 niw 77002 AN7IW 1K 1'7'0 29.34 7w 702 nInnn <ant

.Sabinar VNI 7W NIIWKIN NJ'WNNNT N'01I'0N N102 172pN'W 0903 NIVXNKA

(1)(x)17 "ixa nx1 0901 00197

NAVINW NMInNnn

AJ1I0W "MW
nWwiJan TVina
n"w 97
O'P0VUn 1N'X 12 MAVvInW MINnn 23N
105,084 1n1TN
109,244 N'NTI NINN
214,328 minn 3"'no

O'poun fqin'xX 122 0JImn o"mn

nWwJ7n TVINY
n"w "97x
105,084 O0YNITNA NN71UW NINN
(9,734) NWJ1N 017 N19N1WA O0JINITA MW OININ
95,350 103 O"th J"n0

NO™7W N1IPN 1IKW N1MIT

07N 97 TTNI NIGNIWA NUY™7W NIIPN I'KW NIITA 7W T7IVN [31IN0N7 NNIWA NI'K NI9NIWAN
J1ON1WA ONPINK 1YW 17931021101 00310 7W 1210 w2

7/
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1(]'7ﬂ'7 0119N3 O0'N1J0 'Y I7U) 1W3IW O'NITN NIMAYNNN1 0'03]

PVINW MY
(*) nw33n TVIN

n"w 97X
1701W NIMATNNNT TWIIW 0'03)
9,734 O0'INITN "MW1 O0'IN1N
2,703 nnpy
14,523 21N NN 02N
306,634 1JTNNN MIWN NUWA N17910N0 N1NANA NYPWn
109,107 WIN'W N1J1 03]
27,568 10179 1)
1,744,191 V1P Wian
29,810 OMWwp O'TTX
(235,725) NINPIA NIKNTN
(36,639) NIN'W "IN O0'PI0
(9,570) TNK INT7 NINK NIMAT™NNN
(5,906) O3t
(106,963) N1JN N1MATNNN
(133,547) 0'nTJ 0'0N NI"AYNNN
1,715,920 103 ,0°NITNN 0'03Jn 7W |10 "MW

MW YN T 7V AUXIA NT9NIWA NU7Wn Nawn naona (PPA) Ninn w31 ni7y nKXpn (*)

17N N'72171XN

oI
11707 LNTNI J'VIIN TN AWIIIN NIAPYI

nwJ1n TVINY?
n"w "97x
214,328 MInn 73n 70
685,706 NUT7WN NAWN 070 NPTNN AN MW
850,655 NO™7W N1IPN 1I'NW NITIIT
(1,715,920) 103 ,0°N1TNN 00310 7W 1410 W 1372
34,769 nWJan 017 |'oIIn

7% Nofar

-46 -



2023 12nXT12 31 O1"7 O'TNIXNN 09030 NINIT7 01X

:O0"'NPI2 O TUANNN TN [NT7 NIXIT7A A2 N190IW N1M701 1XP [AT7 DIXI7a - 141K

s I B ¢
1anxTa 31 Oy
2022 2023
n"w "97x

21,455 52 590 O"NPIA O'TUNNN JNK [AT7 NIKNZA 22 N1901W D117
285,050 - (1) n"vNa O"XPIA O TAKNN NIXNTN

24,185 17,306 (2) 72X (T2 NIXINN N"VNA OMKPIA OTTANNN NIKNT7N
330,690 69,896

4.96% 7W NV12j NTNIW N'2MA,nV19Iw 2022 12anvg0oa 30 010 XP P17 nM7T axn7a L1

11 1IN0 5 '7v WTINA QK170 030N 7V NN170 P32 0V 1"0IXA N2 n1an annn 2023 1anXT wTina .2
7117 071w O0JONNN P7NJ .PIAN 71N NT'NN NINKA 1TNY X7 2022 NIW 7100 7NNW UPN9 DK
NMNIW N2 NIXKWIA 71T [1'7'0 2.7 7W DNK AKN707 DIKN700 WD 73 1TNIKT 71T 117K 540-3
1w .2024 NJW 7W TIWXI 11V2I0 700 1.35 7W 1013 0N TINY7 NWATI NN2ANN 1T X702 6.4% ‘7w
J 7w 1NN NIXXIN 1NWAI 73N AXKXINIT IFRS 9 7 OXNN2 "TINN X7 O'IN "1I'WI 7910 0J0NN 'KIN
NWW IXW7 MINKD NT'AN NNK "I'W NA107 PIan OV NN XKW 71702 271X n1ann .n"w '9'7x 800
NN TN (91XA VN7 WATN X7 NN2ANNT PIan 71N XW132 1700 AW 'J QKN N1ann  NIKIN7nn
NIXI7NN NX T'NYNY7 [IN'NN TNJ0NT7 OXNNL XKW PIANW NN 13 X7 W .DNINKD NIKN7an
079013 O0'0197 17K NIXKIZN 7W TN 110 WAT X7 2120 9030 NITA 1MWK TVINYT 133,770 1197
(4)(X)17 K2 01 XD

D019 TN NINK .3

NTNN NINKA ,7'W7 NNKI NTNIKND 712N VYUNY7 ,AX12p0 NITAIY 079030 NINTTA TUINY (1)
JwNTIN

:0"NN'W NI O0'PY0 - 1511X"

12anXT2 31 O1'7
2022 2023
n"w "97x
89,548 49,634 OnNINg N1aIN
10,455 21,597 O7W7 NIKXIN
974 831 U797 NIKNNN
100,977 72,062

7/
% Nofar 47 -
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NIIT NN O'NIY - 16 11X

11nXT1 31 Oy
2022 2023
n"w "97x
3,071 3,948 qJW 122 N1ToIN1 O 11y
1,368 2,530 X121 NWIIN7 nw19n
14,344 13,722 NO7W N1IPN 1I'KW N1M3T 17V17 NIATNNN
9,324 6,830 niToIN
- 5,223 0'gvIW 00N
23,109 7,432 O7W'7 NINXIN
3,815 4,038 (1) on gMIW7 NYLIW NIA™NNN
- 3,736 (2) T30 ATIN7 N1aNNN
3,926 7,348 071w O3V
58,957 54,807

7% Nofar

.(10)(x)17 M X1 09013 00197 (1)
MJ0N MWPNN (A 1"7TIA NIYPWA NP NIWNT 90N 2"NINA N2 012N 072 N'1TA TIKN7 1133 (2)
NNPN7 71997 niMannl MNJW DT O017WN7 QW1 NMIK710 N1JIYn Dnpa7 Ovirnn My
NY'7NN7 NIIJIN NAN NNAN 1"AVN X7 OK,73'97 .N13vnn 017 DT 078 N1aan 197001 NiJavnn
X' NIJIYNN NNPNT7 070 O'XNKND NWYN 131 O'WATIN 0107100 ONIWD 17297 7990 NN
NN2NN "NTPN A7WA KWW X ‘7U1 ATINNN NKX7 NIIIUN NN NNANT INKAD .90 NUTIND aNJna
N7X N17VN NX 9PWN NNJIYN7 1WX 0130 ,N"W |1'7'n 3.7 -J '7W 702 NWI9n O"90J0 NTNINITA 773

.NTINNN NXX7 NIN 7V WATN
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D170 A1MATNNNT AMWPNN - 17 11X

nrrmuopnan .X

NIN'X NIWTNNN N1YNIXA I 1 OV NINIWN nYPgwn 0J3on .1

N72010 NINIW ,NI1'K NIWTNNN N1UIIX I OV 0J0N2 NNann Mwpnn ,2020 001X wTina
NONIW 9,71 NNIXT NITNWN NN L,(N1IN1WA 7200 qniw) 13 g, ("moniwn” ;1707 0t q'w0))
7'01) N"YA 1773 qNIW NI 191311341 (KX 17730 niwn” :1707) (MIN1wa 1773 qNniw) n7a1in
NINX{IN NYXNKA N1INIWA NINIWI ,NINN X77,012N0 7w n91717X7 v (7730 qniwn” ;1707 ot
N1 w01) 1 NP T 7V 60%-1 12N T 7V 40% 1TN1 17730 qNIWN NYNIWAW 73 ,012N7 NMat
1707 7730 qniwn OV TN "O7201n0 0'9NIWn” "NONT™A nVpwnn 0Jon" Anxnna 1707
NIITX 1913-132 N1M3TAN 40% NXXPN NN7win ,2020 12101 wTIN NN7win apovn .("O'onmwn”

.("Nn7wnn TVIN" ;1707 DY 021) 17730 NIWN N97NN1 N12aNYT

,NIIN NIWTNNN N1UIX 1913 13,13 NP OV 0J0N2 n1ann mMwpnin ,2022 1anxTa 28 o1
nw31 1212 (7730 gnIwn”) noNK 1913 132 17730 quiwnt ("No1 1913 13") N721n Noniw
N1M3Itnn 52.5% 7w MYWa nPTNN n0"7W7 n1791,77'730 qNIWAI D91 1913 12 NM3Tn 12.5%
NN7WNN TVINA 'J Y1) nWI1n 030N NIona .("Nw'31n 0Jon") 7730 qNiwal N9 1911 1131
11"'7'n 57.34 7W 707 NINNA 7730 gNIWAT NTINK 1913 132 NMITN 12.5% M3 NpPn Wi13an 191
071w 17X 11"7'n 5 '7W 70 ,NjpOYN NN7WN TVINA O071W 'K 1'7'n 28 7w 70 ,131n0,("N1nnn") 17K
907 71NN ,2023 ,00111K2 1 01" NN71W 17K (1"7'N 24.3 7w 702 ninnn NNt ,2023 ,'%xna 8 01
7W 0120 N191PNA 1773 O TNIXNN 09030 NINTTN ,OXNN2A .Sabinar Hive S.L n'72'pw nxn'7nn

J10N1WN 7W N7'WIN NIKXIN NN ,NITWKT7 2023

7KW NUIN 0P O 2

011 NN 21-J 7W 7713 p90N1 7nWN NUIKT N1JIYN 7 7W ANPn NN2ann nn'7win ,NiTn TN 113]
790N 7W NNPN NNTPN NN2NN 10111, 7K1W 2100 NIJIWKIN 030 202NN DY 207 1WK ,nYW
NNPN7 ,72pna .nyw OXI-nan 177-3 7w 7713 p90na N177102 7nWN N1AK7 N1901 NIJWN

.071UN "2N12 N19013 NNUIK N1JIVN 7W ANPN NIN1IA NN2NN,O1NNN TIN'71 7KW1 N1AKD N131UN

Sunprime .3

nptinn ("Sunprime”) Sunprime GENERATION S.R.L n1an Niyxnxa n'70'™2 n'7'v9 n1ann
NWJIN TXN NIUPIP N3N NI '0PN92 ANNNNN ,N12NN T 7V 32% 7w 11y'wa iwiwa
077700 hwwa nXpinw Capacity-nn "NYNWN NNIA Sunprime nNJT ,N1aNn T 7Y Sunprime
NOJIN YN 0117 0Jpna (GSE) 'p'7u'Kn 7nwnn MW 70In UXAW O9INNKA O0'TI00N

.NIW 20 7w n91pPNT7 nVW-MW 7 171 102 Ty 7w 7021 (Contract for Differences)

,OX11-NAN 738-7 7w puon1 0IN0NN O™IX710 O0'0{'119 12X Sunprime NXI12j NP'TAN N1TN TUINY
MJN 702 13T WK 12N 031N OXI-NAN 69.8-J1 O0™Aa1INN O0'0P"NY 01N UXI-NAN 70-3 0J1INN
7w yX1nn 702 nJw 20 7w N91pN7 NVAIN VN N72p7 (GSE) 1p70'KN 7nWNn TNIN'W 701N UXaW
NY'T 2017 I ,]MIXT N7UIXK 0PI 12X NXY7 N7U19 Sunprime 10132 .OX1-nANY7 17K 93.4-3
7NWNN 1wl O1rJ oMW 0'N1210 7nWwnn "1'NNN DA77 Sunprimen’7i3'a NiTa TVInNY ,n1ann

.0'wTin 30 TV 18 7W NJI1pN7 NLAINN VNN N7YTN N7'NN TYIN NTRT NIYXNAKA NIKTP70K0N

7/
% Nofar _49-
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Sunprime Energia Distribuita S.r.l-1 Sunprime Generation S.r.| ,2022 7110pIX WTIN 77nN2
N1A0N 0J0N2 NWPNA ,Sunprime 1T 7V O'PTNINN O'TAKNN N Sunprime Ov TNt ,("Nn'7n")
V1IN PI0NI OMIK710 O'0P" MY NNPNT WNWI WK, 1'7'0 150 TV 7W P02 Jain'n n7ap7
907 7W NIWXI NI'WN1 NPoVN 7W N'01I'IN 110N NUX11,2022 12011 wTind .MWp 216-3 7w

hidivahl

ptninn Taxn ("Andromeda™;)7n7) ANDROMEDA SOLUTIONS K.F.T mwpnn ,2023 Y1n1 26 012
NIXI'70 NINN12T2,Sunprime OV NX11701 NYPWN '"NI0NA 52.5% 7W 11u'w1 1wIw1,N12nn "1 7y
YW N7V NINNN INK7W 73 ,Sunprime N1"INY7 12Y2 2T 7V 1TNYINW 11K 1"7'0 15.7 TV 7w 702
702 N1I01I NN'NN NIXKNTN T'NVN7 Andromeda N2"NNn 030NN N1A0NA,)13 113 .55% — 7 nptnnn
Andromeda 7W NIPTANN 1YW 2'7V7,nINNINW 733, 1NINNTNTAYN INKT7W 73,1 1'7'n 17.5 7w
NIOIIN AXNZNN 1wwa 31.5 %-7 N7V n1ann 7W NIPTNN YW1 Sunprime 7w N1inn 100 60%-7
O0JW WAN 71707 TV Y19701,9% 7W TNIW 11YT1WA N2 XWIN L N1INN "7V1 N NWMIT Y0 7V NITRVIN
19'7,701J2.0'NJ0N2 LIIINI O'NXINA ,O"NIW XN O'N17WN] ,cash sweep 131102 ,ANTNYN TUINN
N2 1K Sunprime-1 ONNIPTNN 7V TIAVW  Sunprime N1'Jn 7y 0 17NV Andromeda nwnT
ONNI AXIT7001 NYPWAN "NI0NA NNWPNNT 7'2pN2 17 [MXT.077V20 NIXIT70 1V 102N N'KpPIa
JMI0PATTA NIOTZNN NI IX 35% 17T NIYINN "7V N TIV 73 73 Y21 TWK]PINN NN 7Y 030N
NOW 97 N1ann 7w 09030 NINITA NAXIN Sunprime NIXXIN,OXNNA .77 2112 1173100 N12ann

JITXDN MWD

nnn 1212 ,Sunprime Holding oV nx117n 'nJona Andromeda nwpnn ,2023 1anana 30 oM
1'nn 60%-7 Andromeda 7W NpPTRNN YW N7V DINNNINKT7W 73,10 170 25 '7W 702 NIKN7N
.(MwIwa 31.5%-7 N'7u "Nann 7w N1PTNN 11V'W1) Sunprime Holding 7w nimnn

NYPWAN INK7W 73 1K 1"7'0 25 702 N19013 NYPWAT7 NINn "7u1 1w1T3,2023 12nXT wTina
.MwIw2a 32%) 63.5% 7 N7V N1PTNNN VW

Sabinar-1 Olmedilla "0p™"19

NN"7wn1 0Jona Andromeda nwpnn, 2021 YIn WTIN 77002,N911'K 1911 -1 7W N17'W9nn p7nd
-nan 407-3 7w 7713 990N OMIX710 O'0P'NY WA PTNNAN TAXKNA N3N 90% Nw1J17 npoy
0Jon") M NP7 IX NNAN7 0P O01KW O'w'7w o'TTX XN ("Sabinar vpno") T1901 LK
IW{2,0"M3100 OV NN 0J0N2 UPNIN TIXNT Andromeda Nwpna fqoa . ("0MJ1na’1 "nwa1n

.Sabinar V7MY 7W NIN'ON 13770 NN7WNY7

Grid n1ana n1m3atnn 60%-J1 nprtnn ("Sabinar VPN N1aN") .Sabinar Hive, S.L P 19N NaN
(Olmedilla vp1oa np'tnnn .Olmedilla Hive, S.L 1 '7u niptnin a™nin NNt 1wx) Hive, S.L
.Sabinar vpp"1191 Olmedilla LP1NT 7W NINIWNN 7NWNN NWA7 112N NITNWNA ThNW

7NWNN NWI7 121NNn , 719021 LXII-NAN 169-3 7w 7713 poona X710 VPNY ,Olmedilla "vp 1o
-J 7W 7713 pY0oN1 719021 "IN710 VPN Sabinar -1 N12aNN T 7V 50% 7W 1Y'WA 11WAWA PTNini
VWA IWAWA PININT ANPNA XD N1 7NWNN NW17 121NN 0X11-nan 15513100 ,0x1 nan 238
7W 0UPIITN NNAN NWPNN ,T1901 0NN 7nWNN "1'NN 1IXY7 90112 .01ann T 7V 47% 7w

67% TV N1'JIN7 U112 .nnXNNA 09w 9-1 5,3 7w nig1pn7 PPA '"nJona Sabinar-1 Olmedilla

7% Nofar
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00N NI7NJ ,NVW OXI-NAN7 171K 82.5-7 51 "2 7W 1"yn1 17X O'0pP1192 XMW 7nWNNN
.Royal Decree-n N1x11n1 0J0NN NIIPN 1ININ 7NWNN

17N 1'J2 [1IN'N N'72P7 ,'IN0A 10339 11 0V 0J0N] MWwpnn Sabinar. ,2023 W1x11191 17 O01m
MW TRV IWX,NIW 20 TV 7W N919N71 NIWT7 4.6% 1Y'WA NNIW N1AMA,1IK [17'70 131.97 7w
-1 Sabinar | "0 19 NNPN X7 WWPWIM IVPWINW 077V NIXI70 ATNNT7 102 Wnw" N1J'wn

.Sabinar Il

NTPININI7NY "NI7WN 132 171K [1"7'1 80-3 7W 701 NIIWNIN NJ'WNN nYX11,2023 711 25 O
WIN'W NNWY NNANN '3 X7 .0P" TN NNRPN N7 13 NP1 012NN 1T'DYUN JNIK 21N NN'WY7 NpYy
MM3ITN 12.5% NW131 112 01300 NN DX I NP7 O17WN7 070 1IN0 K170 24.3-3 7w 702
JK 170 52-3 7w 702,11n'NN 0130 NN NI'WN [IN'NN 0J0N NIKIINT OXNNA .NY91K 1913 12
N71n 1NaN2 1NVl (COD) nminon n7vy9n?7 Sabinar I VPNY NVANT 19321 INKT7 UXIN
1071 NN2ANN 1T'NYUN [NIX O77V20 NIKNT [IV1'97 WNW' 103 NJ'WNN 0130 .[IN'NN 030N U19NJ

.(52.5%-3 nnann p'7n) Sabinar VP'INY NNPN N7 1

(w'nnn) DJWn NInNAn7pn .5

2023 niw 7w NWXIN V2N 77002 ,Sabinar 11 Olmedilla vpPM9 7W nxINN 1370 170N
JWA7 7nwnn nNTA 7W NO7NIN N1XY D270 WK ,O00PM90 7W WI'NNNA N9MW AWNInn
0P"M91 7nWNN NWI7 121N w'nnnn ,2023 'Kna 5 01'n 700 .7nWNn 13N X7 73N AKXINI

W7 002 IXI'NN 7nWNn DX 0MJ1n1 0'nn Sabinar-1 Olmedilla

-1 Olmedilla 1NWA NMWAN AXXINT ,]72P0 OV ANPNN 'NJ0ON7 OXNNAT [IWKIN 1V20 77002
N1'KIT VPNTN NINAN WK OJ0INN X900 D213 1K 1'7'0 5.3 -3 7w 702 727 MX'9Sabinar,
.PAC- n nn7wn Tv1n2 213"y 2py (EPC) nnjpnn '"nJon NIXIIN7 OXNNA 72p7

(Sabinar -1 Olmedilla 7w VP MTN NN2NA NV7WN N'7V1) Andromeda NWpNN 71" 20 OM
1.5 7w 702 nnpnn 1727 O'N17WNN INNOT JIWXY 2A7W2A ,1'97 ,nnpPnn 172 OY NWw9 0Jon
N10IJNN |TAIKT O'PTIN Y2 X0 N71pP7 10'7W NLANN NXK 1WaN' Sabinar-1 Olmedilla 1K 11"7'n
JAX17'0 5-3 '7W 70N 7103 NN D100 NNANN 73N'W 01300 OX1,11NXI VIN'KN NP 1MW
NNXI NPNI) ANPAN 72PN WIgAN DK VIaN7 O'®kw 1" Andromeda-1 Sabinar-1 Olmedilla
NYUIIN VPN NNAN 1WA 17K NINJONYT7 OXNNA I X (THPW 1K 70 1.5 7w Jon N
TU 197 NUTIN UPITN NNAN 172 N'TTA TIKNT7 1K 1Y7'0 12-3 7W 702 N0ANAN M9'W N'7137
YW NYUTN 12,17 [17'0 1.2 DA NRTPR 017WN 72PN ,N0ANN TAIJ NWAINW NYANN 11Mm7

.NLINN T DWW

O"09WNN N'XYU1'N Andromeda N'72'W NUTNIIN 7V 002NNA10'0P 90 7W D100 NO"719 1IKYT
]131,AN{NN "NJ0N N3N OJ01NA "IX'ON NWMT7 VPN NINANT7 NTIN NPTXN NNTP N'97, 71902
1"27 1N 1'7'0 4 "2 WIZNN N7 TV 72NN 113 nJvow (virtually certain) nwun'7 nixTii nnmp
N7W 70 N721p97 NWyn7 NIXTI' NNP NI9NIWA 17010 NJYN7 ,N1020 NNANN 72pN'W 01300
(17277 N33 123w K 170 1.5 7w 07 90112) NNPNN 1730 1K NLANNN 1K [1'7'0 3.5-n NNo?

JINXJ 01300 D212 NWI9n 212NN nnw1 737 OxNna

OXNNA XY 7257 N'X3T, Telecor UMD NNAN NWPNN [NAWw PPA -0 'NJ0N7 OXNNA '3 X
JNIW 7NWNn A7 0O'wTin 12 770102713107 12NN UPIN9N NNANW 7nWNn NINJ 297

7% Nofar
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770N .nZ1pN NNIKA UXINNA 7nWNN 1'NN 1'27-PPA 1 viajpn 2'Nnn "2 197 OXNNA1 7¥192
N7W 7NnWN1 WIN N'97 Telecor OV OV NJINPY NNJ0N7 0PINTN NNAN 1WAD AINNKD 919NN
TUIN'71 ,Sabinar 2 09N 1K O0JONN NI1PN O1N2 1IN NJIWXKIN NJWn 717002 Telecor-7 O1tIn
7713 177 n1ann 7W 903N NITA ,OXNNA .0J0N7 17NN 1272 [N XWN O0'70In OTTXN NITN

13N7127NNN VPNIN NNANW N'Y7XNI'NN 7NWNN NINJA N T'RY-X 2 NW19n

7nWN NUK7 N3N NW'I17 0J0NA NMNWPNN

N17710 NY , Tesla Motors Netherland B.V 0V N11on 'nJona nnann mMwpnn ,2021 niw 77nna
-nan 200-1 100-n NNY X7 1WX 7713 79002 N177102 7nWwN NUIXT7 N12wn nw317 ("Tesla") 721n
NJ'W 2PV OMIWY7 1932) "MK AT 170 84 3 7w gpna L, ("N1aonn 0J0N")nNKNNA ,NYW UK

.(m37unn 1mgxNa

M2N7 1910 WX ,nVW OXI-nan 180-7 7w pIona ,7nwn NIK'7 niaawn Tesla-n w31 nlann
717 (1'7'n 55 7W 7713 70 NN2NN AN7'W UKD N13IVN NW1317 ninna 2023 1ana) wTin Ty
J7W p90oNN NN DX WNN7 N'7V19 12NN W30 NINATHA 0191 1T 'JAXKA VX1 O017WNn , 2" NI

.2024 niw 77nn2 nVw oxN-nan 120

OpP"M9nN "TIXKN] ,N'INIW "INKA NNA0NN 030N N1IN 1W3IW N1AKA NIJIVN] WIN'W AWiy n1ann
J1WM O ,ANPn NXKP71 NP ,N7Y902 7NWNN 11X N1JIYNa 0P TNNN

1112 0170 N1'7'y9

0NN O'NJ0NA MWPNN TWNNAT 1M ATNIXD PIW TIN'72 nNann npoy ,2023 niw 77nna
O™IIWNXY NIN'Y 127W21 OMIXAN ,NYW OXI1-nan 1,356-7 7w 7713 90N nIK '0PINY NWIN7

N1JN1NA 0'0P"1NY

VWO VP"MNY

1707 ,(""131pX") ECONERGY INTERNATIONAL LTD ov Tna n1ann mwpnn ,2021 niw 77002
-Nan 155-3 7w 7713 p90na 'KO'711- 1019 VPNY] NPTNAN N12N w17 0Jona,("0'wInn") TN
Portland Trust-2 nT'n'n N1INN 172 NXN "1I1X1 112NN 1W31 AWJ10 0J0N NNA0NA LUK
naona .( 50% n1ann P70) 0PMTN NAN 7W P93INN N1IAN [N X170 DX Renewable 1 SRL

.NN{PN2 VPIINT7 ONI™ NW'IIN O130 1PV, 1K 170 19-J NIJINT7 1N7'W O'WINN 0J0NN

,A0112 .NWI7 NTNANTA 7nWn NNITA A'7NN1 029N 71nwn nn'7xna 07win ,2023 1anana 23 oim
60 TV 7w 7PN Limited Recourse ,1'J1 709 1NN N72'7 WP 0J0N2 WWPNN TUKNN
.0j771190N NN2N NN 72 1TNYNAW 077920 NIKN70N P70 [1V1'97 WAW'YT7 TV IWK TN 17N

0901 00" 9

N12N NIYXNXA NN N1aNn 7W 0170 DN1Y079 NIN'D2 n1ann nJ'wnn ,2023 niw 77nna
O™ NIPn O0'7nIn 01" 11217 ,90% 7w y'wi wiwa nptninn ("B.V. no1x") Nofar Europe B.V
.NIN'g MX NIl

.NIJNIN2 O0J1W O0'0pP 192 NIPTNAN NI901 N1NAN V1K NW'JI1 NNann Aan'7wn njwn 77nna
.13 71xa nx1 OV 97

7% Nofar
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01T JOIVN TUKN 7W NIMINN )10 X170 NW'317 03002 B.V. 191K mwpnn ,2022 1anXT wTina
070 NITTA JIKNYT 1133 .0XT-NAN 72-3 7w 7W1n poona Slobozia n'Inina fo1) "IX'710 UPT 7W
.0p"™N9N 7W N1INN NW'I1 NP0V NN7WIn

.NIN1N2 O0'0PMNY7 OMKLV711-1019 O7IXY NW'J17 O'NJ0N

Ghimpati-1 Corbii ,lepuresti 01192 NIPTNNN 0PINTA NINAN NWPNN ,2023 1anxTa 20 OM
oy 0'nJ30n2 (7'v7 13 21N QX1 0'0P"N9N NNAN NW'31 1272 0'0197) ("'oP1gn N1Nan' :Tn)
O0'7IX9 NPYOXI NWI17 Longi Solar Technology co. -1 Longi Solar Technology Spain S.L.U
NINNN") 1K 1M7'n 76.6-3 7w N'7713 n1'7u2,DDP 'XIna ,ux11 nan 576-3 ‘7w 7713 p90N1 0™ IX'710
N17'wW ,N10"2 ,X12" XIX' N7V ,0°0'0 7713 ,0"7IX90 W31 2 AI'n N7713n ainna L("7713n
NNANY7 17910 1WX O™MIK710N O'7IXIN 0PN "INKT7 O'7IK90 NKANT NIPND N7'W 'NIK7
NTIND XY DX 7TINW NN L7IKIN TTIX WD ATIX OP10N0) OYTTY 1T O0'7IX9 01N 0PTIO0n
NTIY) NTNIW N'XTUT7 900 7W N1IATNNNT 22.5%-N n7un7 7w N7 Mivw oy ,(7IX90 7w 77130

.0.4% TV 7w (739N 7W NPIINN

O'J1n) O0"1'NNA O77IXIN N17WN1T W31 N7V DK NYAPND 07190 W31 'NJ0NA NNWPNAN 13 1IXT
0{"MY NNPAYT7 0N NTNIVAWND 1T [aX A1nA1,0'1197 N0'IN NV N1aNN NIJIVNN NMIVnwn
N1JN1N1 N1aNn

0130n 15% 7w N2122 N'KPIA N2V NKXNNYT O0'7IX9N 790 7W N1IANNN N 1'2,0'7713 030NN
JVON VW NXXIN INKT7 O71WN DINNA NN (AT 01302) [IWXIN O17WNN VIX17 "IN ,N1NNn
IN'W21 7197 O0'7IX9N PY0 7W NIANNN O0'NJ0NN 077713 10112 .0 N90 INX7 O077IXIN NVaNI
7W NMPNA VPIYN NINANT O0J01N IX'Y O17WN7 NANNN,0'0P"90 7W nnpnn 71 OV n'71V9
1XIN2 00197 NIMINK NY1N,0'NJ0NA VIIYNI O'N10A NW'IN7 NIATNNN,O0'7INTN NPIOXKA 21TV
,0P'100 N 73 TIK7 0129 0'2'371 N97NN1 1P'N7 niarnnn L (niw 30) 7ixon npgiont (Niw 12)
017WN T133 NINII "NYLN 7102 NNMWIX N1217,0'NJ0NA 0UNINI 0PN O'NIJ0NN 710" NNWIK
N1IANNNT |NAN 0111 NA107 0'7NJ0NN NXK TAYW'7 UPIYN NNAN N13T,0'71J0N2 V1YNI 710" N7NY
077713 13 .0°0P"MYN NNPN DX OUINNNN O0'9JAN OV O0M'W' 0'NJ0NA WWPNNT7 O'7IX9N U0
1TV ,NPI0KN NMWIW7 0N N1117) ESG nwmTa nT'y7 017190 PU0 7W NATNNN 0'NJ0NN

Q"1 TnIw

1NN N72j3'7 0N O'70INN 1N K232 TUKN MWK N7 INK'7 NUXI1 O0'NJ0NI NNWPNAN I X
mMww ESG-7 0N N12717 ,'KPIan TUKNN NIWMTA INTAYY7 0090 NWI7W 12 0IWY7 'Xpia
2"'X1'J1 NPIoX

("mppo172") Blue Sky Utillity LLC .10

JIWM ,NIN'D 01T, NPOI1VN PO 1711 NMITAN 67% NW'31 nnann nn'7wn 2021 171 wTina .X
NN N1JIUN1T O"™N0N 02N N1 21 7Y 0™IK710 0079 7W npthnt Anpgn 710" 133N
11N NTRYNYT7 'KAWK 17 1123 NXKIN NNNX7 O0'JNIN 0'2'J1 7'3'W 73 02 np0Vn nJan .2"nxa
771N .0J0NN N1A0NA NTAINW OTY2 ATV 112V 112NN N'70IN7 0013121 O'0P NI NNPRY7 'NXY
N1'Jn 71N ,07IN0N O'TJI7N 7W Niad 7Y NIMIX710 NIJVN NNPRA TPRNND N1ann 7W N17'Won
7w PPA "nJon NiJn 7nwn 1JniW 0'9"ynnn 0'n1ai Retail '0"yna onnna niMin7 7nwnn
71N N1I'7'W00 NANNA NTPNRNN 10 172 Do TVInY (Utility '"0ping
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moniw nx' L REIT nip oy NimMoniwn N7Tan ,n'0 7N PIen NIIIKD DTNwnNn pirn
7W NNPN1 NIN'O NNTPNAT APITNN P00 171 NITA TVINYT 0N "ONIW OV 01300 N0 NN
.O071W 027w 0™XNN OXI1-NAN 105 7W PY0NA O™IK710 O'VPNY

0NN qniw OV N1aon 0Jona Mwgnn A

W7WN TXN WNW 1'97 w7W TX OV N1I0N 0J0N2 MWpnn Mo 172 2022 -1 2021 ouwa
.2V1 0'0PYNY 190N NINIWA NN'YPIN 1N PO 171 NXIA)P 7T 7V 1INP1'W 0'0P N9 0N qNiwd
0ONN NIW1 MP0 172 NXI12P 'T' 7V qNIWNA PTNTIW TIXNT7 TNV 0NN fNIW ,0°'1J0NN NNI0N]
NN 217'W OMIK710 00PN NNPN N7 71T 1°7'0 40 T 7w 7o (""7190190 n1an')
O'0jP"NY 7W ONNPNT7 0NN JNIWN NWITIAN DYPWAN DX NINA AT 0130 ,N19N1Wn NJwwn7
TONIWN O0"712PN2 NXIP0 073N 13N AXXINI 71T 1'7'0 120 7w Nn'7713 m7v2 0'WTN O™IX'710

JNNCNT7 NIMATNNNT 0NN fNIWN N10JJN 711 0Nn

,N"W 17'n 3.7-3 7w 702 T'2Jn ATINYT N1ATNNN 2 W19 N12ANn NNWA NITA N91PN 17002 A
.(2)16 Mx'a nx 0901 00197

1"7192 O0'0pP g .11

,("o1 onoup7x") ELECTRUM NOFAR ENERGY SP.Z.0.0 nian Nvxnxa '71921 n'7'v9 n1ann
N1 MUK NIMIXZ10 N3N 7W 2PTNNT,NIN'G ,O1T] NPOIVNT 72% 7W 1YW 11WIWI NPTNImn
oy O&M-1 EPC 'nJ0n1 1913 ONUPT7X 7W 0PN NINAN "MW NWpnn 2022 niw 77001 .]"7192
0P"IN 1370 WK VXK NAn 20-3 7w pgona Krzywinskie 0P'N9 NPITNNT NNPNYT V132 ONLUPT7X
,2023 1210p1X WTINA .OXI1-NAN 19.7-3 7w pgona ,Dziewoklucz UP D1 17192 N1ANN 7W [TWXKIN
72X 191 ONVPT7X7 qonNa 7nwnn w17 7nWNn DDAt 27001 UPYY7 27V00 WK 72p00
nan 155-7,nNpn NKAPT7 IK WM 0K NAN 270-31,0K11 NAN 426-3 7W pYoNl OIK710 00 NY
71X NX1 001 00197 .NIN'D1 YW LK1 NIN 694-3 7W PION] NTAXK '0P'1NT 12X1 NIN'I] VKX

(8)(1)13

N'J0M11 O0'0pP"Y .12

("Atlantic Green" :707) ATLANTIC GREEN UK LIMITED

WTINA.75% 7W YW1 n1ann "y pininn TaXN Atlantic Green N1aN1 0'0P"M9N NW'IN7 JWNNA
P1TNNN TIXN,((2)(T) 13 1IX™2 NN NNANN NWI1 12T 0'0197) R&S Energy Limited 2023 vo1ixa
Goldman Sachs ("GS") nxX1apn NNan OV 1N'A1 A'XTAT0I1X O0'NJ0N2 TWPNN ,Buxton VPN
NMITONI TIIXT 1'7'n 16.5 TV 7w gpna Limited Recourse ,1'J1 709 1n'N N'72p7 1Wwpa
1907 7W NJIWN nYXI11,2023 1210p182 15 012 .GS 7T 7w Buxton 0o 7w 7nwnaIN0N NI7'WY

nidirah

(" Noventum" :170'7) NOVENTUM POWER LIMITED

VW2 NIWIWA,PTninn TN Noventum 13021 n1ann 7w (Development) NIN'0N NNN190VY7Y
NIN'D 127W2 113022 NN '0PN91 O7IX71I0 0'0P119 VIR 01T POIV nNann T 7V 80% 7w

-nan 1,949-3 7w 7713 {p*n2 0"NTPN NIN'D 127w 00119 12X Noventum-7 ,N1Tn TVINT .0J1W
0N
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O"ninNN 0'3'7n

O'0pP g 2 N"w 17'n 8.9-3 7w 7713 70 7nWNN NIWI7 N12ann AN7'W N1Ta NN 170N2
2022 n1wa IN71ww n"w i'7'n 8 7w 707 10112 .N1aNN nNJIT 0N O™NINNN 0370 N3N 0'NPINN
J NN2NN NIIX NITA TVINY 1137 .01aNA 7T 7V 1TRYIN TWX NIMY 017N 7W 172 ,UX12 O017WNn
7W 1T2 0'N71WN N7 09X 112NN NJWN7 1WX N"W 11"7'n 5.2 7W 702 09013 O'017'N2 KW™N
NX11WN1 0192) 17K O"NINNN 03702 1Y217IW 01230 09NN 2PV '3 11X .N19013 NNV 017'0
NUIWN NNXI 017WNY7,1N7IWW O'A1300 01103 (N1 0NN O"N1NN 0137702 1V1IW 0'9"uN7
'w021 2022 NJWA 1X17N2 OWII N"W 1"7'n 22 702 11NKI 017'NN .O0P 90 NIXKIWN 7V DTNINN X7

.NT1N7 TOTN1 NN 7V NIT2 NN NIKXIN

("O0Maxn 1913") 1722110 NYNIW O0MIKA Y113 191)

NI9NIW 1913 13" OTIPN Own N19NIWN OW W NJWn 77001) 0MIXN 1913,2023 voinxa 30 o
("3 PY) IK NITWNA AYPWn7 3 M3 NP N7 aTNYAW axN7an X170 K nvig (‘Nn7ann
19112 A'NIPINN X170 DX I 1PN AW3T 002NN L,131 NN2NA YT 7V 07 ATRVINW AKT70 NIVXNKA
7221N0 NIW7 NN nJ9n 11NXI NP0V NN7WN OV .012N7 "NINN 13'KW 0130 NINN O0MIKN

.O0MIKN 1913 7W 77730 gNIWA T'NN N1'IN N7921

N11J'X

n"vl 017'n NX12p 0OV 10100X N71V9 IN'W 0J0N2 Niann Mwpnn ,2022 'Xxn WTIN 77nna
NN XM 7V9N1 ann T 7V 50% 7w yTwa prnin WX N9NIW nnpnz van ('or7n’)
NI7'W9") MI2XN N2 7NWN NPIOXT NNIXK NNUAXK NIJWN NIWTNRNN NINIXK NIYXNANA ,7nWN
7NWn poon "W |31 0"7NWN 21NN 737 n3'w0 N1TAY N'7V901 NIPNNA,("12XN 1IN NTNINKD

("027'n 91 MonIw"-1 "n71v0n In'w 0Jon","nIwon NITRY N'7'wa")

,N"W 1771 63.3-7 7W 0130 NN2ANN NYPWNA OXNNAT NPOVN NN7WN NYXIa ,2022 001K WTINA
191N NNW NJIW NIWN 770n2wk) ("Na1x") N'721n noniw "IN N2 NN NPIIN TII DX
NUPWNN O0130") NI'W0N NITRYT ATNIXN 01NN NINIWNN NM7'WI0 1N'NY7 wnwn WX ,(017'n
WATIN N7 170 DX T'NYT O'TTXAN TNXK 73 ,I1WKIN QVPWAN 01301 win'w InX7 .("11wxn

.11 NINIWY7

13

14

15

Meteo-Logic .16

Meteo-Logic Ltd niana nxi7n1 nypwn Npoy an'™7wnl mMwpnn nnann ,2023 yan wTina
7y 0012n ,TINM YN ANN'OW NY7XIWT pomn Nian ni'n Meteo-Logic .("Meteo-Logic")
O'in - NI'N71VN N107122 0"N0JN NI 7W 070332 0N10IX IN0N7 (Al) NTNIIX7N NXINT70I'K
NN 1217 17K 091012 Win'w nwiy Meteo-Logic Nnann Ny 207 .TIVI T2,7nWN 7W 0" TNY
Meteo—-1 nY'pPWn N1ann ,NYPWnN NPOY NNI0NA .7NWNN ND112] 1IN0 NIXTIY NNTNY1 7nwnn
131 ,Meteo-Logic 7w niMnn 1NN 5%-J3 7W YW NIMIN NXKXPN T3 71T [1'7'n 3 7w 0 Logic

.O0"NIW 7W NYIPNT 1K 17'0 2.5 TV 7W 702 K170 TN
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N12N2 ™IV N1'7V27 710 NXI1AP N1910XN1 012NN NN 7W D019 aXXpn .17

NN2NN 7W 113 7V X77 N7 n1In 1,892,655 7w n1019 nkXpn nn'7win n1ann 2023 '%n wTina
(1967 - n"Jwnn 70V NI PINA AT NN NMTANI) OUnon owpwn 1gon7,("nixpinn niminn’)
J"'n021,nIN7 N"W 78 7w 702 n1nN O017WAN T133,N12N2 09017 "IV "7V11 7K1 NX12P DK 0777130
7W Y19IN1 PIIIND NN 11NN 5.33%-3 INKXPN TUINA 11T 1IXP1INW N1INN 70 .N"W 1'7'n 147.6-3
-J1 X7n 717772 nnann 7w ponnn 1nnn 5.21%-J3 ,n1ana nyaxan nmiJtn 6.18%-J ,n1ann

X710 717772 N12N2 nYaXnn NIM3Tn6.02%

O'TNYwI Ny A

O'TUNN N2107 013 O'T1IAYWA O TAVIWA N12NN '03J2 NNt 1P ,2023 1anxT1a 31 Or7 .1
O"X{PI2 O'TINN NA107 O'TAVIWN 0N NIPTRNNN P701 UPTON *TUAXN 1037 773 131 OVKpPIA
J™un '97,(0'901W) O'9X O'TIAV'WA1 O0'WI1AP O'TIAY'WA,0NK 0NN 07N

J7n21 O N1792/n0"7W 3'W N1721n N17731 09320 NA107 TIAY'wn 'Jnon a1 hionl .2
.("hann M217) ov N12va 01 oMpnan

.O"NPI2 O'TUANKNA N2 N'W 1'7'n 69-3 n1an7,2023 1anxTa 31 o7 nJi .3
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:O0"NPIQ O'TUNNN TN |AT7 NIXT7A - 18 1IN

22370 X
12anxT2 31 O1'7
2022 2023
n"w "97x NN YW
%
27,731 39,896 0.5-1.5 + 0™9 O'WTN O'7p W2 NINWN N2 NIKNTN
54,295 401,181 6-7 YIN ¥Y20N2 NY127 N"1A™MA NIKN7N
235,724 300,509 2-2.75 + 111X Y1N ¥Y20N2 NINWN NMA NIXNT7N
(21,455) (52,590) NIXI70 112 NYVIW N117nN 11372
296,295 688,996
INP7T3 030 O"90IN NINITA NIKNTZAN 7W V100 TTYIn A
12anXT2 31 O17
2022 2023
n"w 97X
21,455 52,590 NJIWXY NIW
24,409 51,609 nNMIW NIw
24,883 48,885 nww niw
25,243 48,623 N NIw
28,687 57,232 n'winn njw
193,073 482,647 17K NW'W NJw
317,750 741,586
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:2023 12nxT2 31 O1"7 NX12j2 "7K0PMY 1IN0 'NJ0N 7V 0019 1707 .

PV oop'no . .
Buxton Blue sky Olmedilla Sabinar
7Mwn
7KW O0'pia TOIN 13 0130 11/ PIa P11 10330 111 anyna

n"w7'n 42 -3

n"w 17'n 76 -3

n'w'7'n 72 -3

n"w q1''7'n 280 -3

n'w 1''7'n 529 -3

naona / aXNn'7an 0130

2014-2023 o1wa

2023 voux

2021-2023 oywa

16/12/2020

17/2/2023

OJ0N2 NNWPNAA TVIN
nn'mn

2014-2023 ouwa

2023 1210771K

2021-2023 o1ywa

13/5/2021

25/7/2023

11N*"Na N1TNVA TVINn

n"w 'g'7x 38,000

n"w97x 74,872

n"wm97x 71,232

n"w 97x 231,902

n"w 975 291,709

o1'7 axnz7an nane
31/12/2023

n"w 'g7x 33,500

n"w 97X 75,267

n"w '97x 208,862

o1'7 aX11'7nn NN
31/12/2022

JWwn7 0Mua O0Ni7wn

O"WTIN O'N1I7WN Gw 7 O"WTIN O'N17WN MW XN EAURNG) I'P17'0 N17
2035-2041 ouwa 2030 1anan 2028-2029 ovwa 2040 2046 AX1170n n 01N
7 NTINX NINWN NanM N719) 2.75% TY 2%+ N21X
0.5-1.5+0m39 6.03%-6.6% 4.6% N"NIWw N1 YW
SONIA (nx11'70n NOIpN XY
nnn 20% 7w MY 10 NUPWn
MW7 NNX NINgn 737 0pon J,IWUXIN PR W'D O17Wn
: 21N 1073 on' DSCR "1vo™
ATAINN 21N "10'J 0N NT'NY NNl UisNall 1'”001nn_ADSCR non
P70 7nwn NIX'M NI0IJn 03 O'wTin 12 May. 7w 0MNX “LLCR 1.2 .
. , N'7- non' 1.2- n NN9" X
NPt NIoIMA JInti. AKX N'77 1.2-1.3510'J on* 1.05 7w "21n 713'n oNY NI1"033'0 NIYINN

,1.1 nojop on'l AT'Ra LaRN7an
on' NKX 1pN7 ,nann 7w an71J2
nan7 i nnaTa YT 7Y 0'3Jn

.0p"MIn

56%

1'% NpI7nn m3Jo 1.2 -n nng"
O'N1J0N 1X P3N 0T 7V N'71Y
.NP17N07 O'I'NTn

NX1 NJWnn 7y 00197
(12)(x) 17 ixm

O'0pP" 90 7V 00197

(2) 142 K0

NX1 NJwnn 7y 00197
(4)(x) 17 xma

1K™ XY NIWNN 7Y 070197
(4)(x) 17

71013 VT'N7 n"I9n
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221N NNAX - 191X

AJ7n
12nXT2a 31 o017 0902 TV
(n"LU "!J'n() 2023 Nn'a"M N 0701 U]
N1V PJINX nllgl nTnxn A1) nTon oW
nna""nnn nna""nnn I ialy 1 ! n"w 197X
noviw NIvIW X7
TN
126,871 723,944 292% | 1.48% | onnn | 888,094 (1) 'xmT0
131X7
- 232,265 6.90% | 6.95% | TINXXY | 233,951 (2) 110
126,871 956,209 S S g 1,122,045 3"n0
- 368,571 7.46% 5% Tnx X7 | 407,550 | (3) Mnn7 nax-1nT0

'N D170 21NN NNAX

N1TO) 21NN NNAK 1.V N"W 1"7'1 400 7w 1N0NY7 O1W™MI112X7 NPIIn nuX1a 112NN ,2027 DOIK WTINA
TTN "TINX O'M7WN MWL (NP) IV'97 NITNIVA NNK 73 213 7w n"w 1 n3a ('K N0To) 21N nnax ('K
nNY1Ix ,2023 J1"a 30 01" O071W 210N NNAK 11PN 10% 7W YW1 JIWKIN 017WN0N 1WXI ,0"NIW XN
O0YWnn NNX 73 7w 1112 30-1 2024-1 2023 oIwnn TNX 73 7w 12nXT2 31 01" 1n71W7 O0'001) O'NI7WN
NUIIN 21NN NINAXK 7W 21P30 7IVnN 6% N1 1INKI 0'N17WNN NYIIXK AN ThK 7JW 19182,2025 -1 2024
191%2,2027-1 2026 ownn NNX 73 7w 13112 30 -1 2026-1 2025 12nXT12 31 O0'N"' 1N71W 09011 O'NI7WN
O71W WK 7013 O17WN1 21NN NNIAK 7W 21P30 78NN 4% N0 11INKI 0'N17WNN NY2IXK AN T 7JW

21NN NINAX 7w 21pIn 7vnn 50% nnint 2027 1anxTa 31 0m

7w ,("O'WXxIN" 707) Ounon oWwipwn 13-7 N1019 AKXPN VIXT NNann An'7wn ,2022 1an0902 7 Om
737 2% 98.5 7w 1'NN2 ,AN0N7 NINIWI ,N1aNN 7w X"J 3.V n"w 1 n13a ('K N1 T0) 210 nhinax 317,005,000
7W T2 DX NNINKA ('K NNTO) 21NN NNAX 737 N"w 312,249,925 ninn 3"n021,21N 1K J.Y N'w 1
21NN NINAXK JOW (91X ,N01112 IN0N7 ANIWIN ,NNANN 7w NNTpa ('K N1T0) 21NN NINAK 11T Nann

.21P3 77 N"w 717,005,000-7 OINON ,ANXPNN VIX1 INX7 1TNNA nInnw ('K N1T0)

n'w 1 n1a ain nnax 250,000,000 7w ,0'WX"7 1019 AXXIN VIX ANT7W0 n1ann ,2023 'kna 7 01
NN J3'Noat AN NaX IV Nn'w 1 737 ax 97.35 7w 7'nna non7 niniwn ,n1ann 7w X'J W
,A12NN 7W NNTPA 21NN N1NAXK NTO NANTN 7W 172 NXTL NNINKD 21NN NNAK 737 n"w 243,375,000
-7 0JNON ,AKXPNN VIXT INX7 TN AINNW 21NN NNAK oW (91XKA ,N01122 1N0NY7 NNiwn

213 7V N"w 967,005,000

,1.48% 7W V12 MU' WA NTNIW N12M KW ,NYT7 NUND XKNNW 193 2100 NNAK P 7W NPI7100 710 nann
WX ,(7713) 2027 Ty 2024 O0IwNN NNX 73 7w 12nXT2 37 -1 7112 30 0" NJWA 0v'NYY O071WN WK
.2027 72nxT2 31 O Nn 7W 1NNXKN [1IV1'90 0OV TR O071W7 .00 7W 1NNKD O17WN0
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‘10170 21NN NNIX

7w ,("O'WXIN" ]707) OUNON OWPWNT7 N'019 ANXPN VIXT NNann ant'7wn ,2023 171 20 o1m
nax" 1IXC"(2 N1 T0) 21NN NNAX” :1707) n12ann 7w X'J 3.V 0w 1 na (10170) 21N nnax 233,951,000
21NN N1NAX 737 N"w 1'7'1n 233.95-3 n1nn 3'n1021,21N NNAXK ..V N'W 1 7w 1'Nna anon7 ninw),("ainn
.(1n710)

5% '7W NYWI NIWKIN O17WNNIWKI ,O0"NIW O'N7WN nw'wi (10P) V197 NNy (1 0170) 21NN NNAX
10% 7w VWA 0'%an O'N17wWnn 1w ,2025 111 30 01 o7iw (1 11T0) 21NN NNAX 7W 2173310 TIVNN
,2027-1 2026 ownn NNX 73 ‘7w 112 30 0 1071w (A D7TO) 21NN NNAX 7W TNX 73,2130 7NN
o'n17wnn w1 2028 11 30 01 071wt (1 N1T0) 21NN NNAXK 7w 21PI0 Tvnn 15% 7w o1 o17wn
NNX 73 7w 13112 30 01 1071w (A NNTO) 21NN NNAK 7W ,TNK 73 ,21P30 Tvnn 30% 7w 1y'wa O0'Nan
.2030-1 2029 o1wnn

N720 NN 7V 1ML ("NtaMn" 1707) 6.95% 7w 11w viap nTNIw N1aM AINW (107T0) 21nn NNAX
2023 12nxT2a 31 01" NJwA 0"NYI 071WN ,NY7 NUN Xnnw 193 ,(1 11T0) 21NN N1NAXK 1P 7W NPi7ion
110 7W nnkn m7wnn w3 L(7713) 2029 Ty 2024 ownn NNX 73 7w 1anxT11 31-11111 30 0Nl
X7 N1122 N2aMnt (2 07T0) 21NN N1NAX 1P .2030 11 30-n 01" PR W 1NNKA [1IV1'90 0V TN 071w°
JNW'73 Y1a0n7 IX TTN7 NITINX NInN

71X X1 O0'9013 00197 .N1TO2 NIOII NTVIT AXKXPN NNANN J1TMI0PT W [TXNDN TN INKT7
.34

‘2 N1T0 - NNN7 N"IX

7w ,("O'WXIN" ]707) OUN0ON OWPWNAT7 N'019 AXXPN VXY 21ann an'7wa ,2023 171 20 o1
1IN "(2 N1T0) 21NN NAaX” 2170'7) n1ann 7w X"J ..V n"w 1 na (2 n1To) nnn7 21n ninax 407,550,000
N1NAX 737 N"w 11771 401.8-3 N71NN 3"N021,AINNIK IV N'W 1 7w ' nnanon7 ninwn,("a1nn nnax”
2153 7 N"w 115,71 73W 19182 NN2ANN 7W 2153 7V X'77 11730 N1INT7 NNNn7 NN 21NN DK 2100
,0M17wWn Jwa (NP) NVI97 NNy (2 N1T0) 21NN NINAK .NINXK 07137 1IN7 NNN7 [N 21NN N1NAK 7W
7w 2110 7NN 50% 7w YW1, TNK 73,101 202941 2028 oIwnn NNK 73 7w 112 30 0M 1n71W'w
NN 7u NN, ("NamIn' 1707) 5% 7w 11u1wa nviap NTIW 11N AIXKWIT 2NN NNAX 2NN NNAK NP
12nXT2 31 01" NJWA 0"NYY 071WN ,NY7 NN Xnnw 93 ,(2 11T0) 21NN NNIX NP 7W NP'7100 720
7w NN 017WNn TWK3I ,(7713) 2028 Ty 2024 o0vwnn NNX 73 7w 1anxTa 31-1 71 30 0'ntar 2023
N1 (2 N1T0) 21N NNAX 1P .2029 131 30-0 01" NpPn 7W NNKA [IV190 0V TN 071w, 010
.7.46%-37 NNJIN0N 21NN N1NAXK 7W N1A'0PIXN NN NWYT7I3 Ya0N7 1K TTNY NITINY I7hN X7 NI
ONXNNA 21NN NTNAX 7W O™ TNYN O'NMTNN 117 NIYXAKA NUXIA TNIATNNN 2710 7W J100 1w DTN
OXNN2 21NN N1NAX N'NNT71 118NN TVINYT NN2ANN N7 OXNNQ 0NN 170 1YW 100 1'P17'00 N77

.0NN 101 N"W 97X 25,452 -37 0IN0N nWJ10 TVINA 1J1NW 21N NINAX 7W 100 21310 ,]37
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21NN NNIX Y12 N1MPTY N1'011'9 NIINN
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.OMWp O'TTXN

OMIWP O'TTXI "IV "ZVa ninnt .

1anxTa 31 o7
2022 2023
n"w "97x

226,321 185,079 7137 N1033N1 NINPY
382,644 240,653 (1) mprnin NNAN7 NINN7n

29,809 35,501 (2) o"wpP OTIX7 K NRT7 KN
(109,244) - 070V T1"X2 N'NTI N1INN U2 NIATNNN
(14,344) (13,722) (3) mar ninm O'N3Iv
(21,129) (8,494) (4) oMwWpP O'TIXN JNK |AT7 AKN70

9k axrowg7 (1)

ANDROMEDA SOLUTIONS K.F.T nmann 7w Tnikn Taxn wpnn ,2020 mwa (2)
nnant (wp 1Y) 71902 "MIPNN qNIwn OV w71wn nixnzn 0Jona  ("Andromeda™7n7)
NNIW NN NIKWIT OIW 13 7W NZ1PNYT7 N30 AKIT700 .0071190 1A' T1X7 T1901 0190
NPNN A7WA OM'W3I 00317 1310 JIN'NN NIKXIN 7% 7W YWl

N0U7W NIPN I'KW N1M3T 7027 natnnn (3)

TX) NJU™MI] NIPNRN NIWN OV X170 0J0NA NNANN 7W TRIXAD TUXN WWPNn ,2023 nwa  (4)
2022 NIwa nN' .7% 7W 1YW NTNIW N1 NIKWI X700 .00 190 1070 IX7 (Q1wp
N'MIW N1M1 2020 'K WTINA 700 2YNINT NTWNA QYpwn7 3 1IN n72pNnw a7 111y
.(14)(x)17 mx2 X1 09011 00197 .2023 VOIAIX WTIN 770N2 NV19I1 6.5% 7w

OMIWP O'TTXI "IV 7U1 OV NIXPOY .1

12nXT2 31 O1"2 AN"NONW NIWY
2021 2022 2023
n"w "97x
339,219 296,429 168,768 n1o1dn
1,450 2,210 3,857 NN NIKXIN
5,942 2,418 38,852 (*) pn'n n1oI3N

N1 NXWII AXKNT700 .NTRKD NNAN ™"V 170K PTNINN TUXNA N'W 1'7'0 24-3 7w 70 7713 (%)
.9% 7w NMY'WI NNIW

7% Nofar

-70 -



2023 12nXT2 31 O1"7 O'TNIXNN 09030 NINIT7 OMIX™]

N1'J2N N'70I0N "MAN1 [1MI10P1'TN 12N DX 07713 n1ann 7W 07100 NN9NN 'WIXK

T

12NnXT2 31 O1"2 ANTN0NW NIWY7
2021 2022 2023
n"w "97x
3,173 4,198 3,826 O"'710n' NN9N "WIX'7 N1'731 100
10 10 9 O'72pn 190N
914 911 926 71N N7
1 1 1 O'72pn 190N

71011JW '"NJON .0

012NN 1MI0PAT "' ,'XI 191V N 7W nP0Vnl NJinJ 'Xin

"1 1w NN A, ("7100 1NaN” 1170'7) 13T 1910 1N 7W IN0T7WA 112N 127 AN 112 0J0n7 OXNna

TU1 '7'W7 NIZIPNA 7100 NNAN N'KIT AN L (AK7N WD 7W 1702) INIVXNAKA NNANY7 7'V0 [1M107717T

TINX 131 NY01INA,(N"VN NYOINA) WTINT "W 97X 77 7w 702 O"WTIN 710" '"NT7,]70'7 019NI NI TVUY

117n'7) 2020 ,02n0902 10 O ONNIW WTNN 0J0N7 OXNNA NXTT T'PINN 1170 NNA0NA NIKXIN ITNNT

AWN O'IN 123 1NNAoNa 1wk ,("710130 0J0N" 0T 02 1707) na1Xp N7 n1pn7 L ("qpinn Tuin”

;1707 009N ON"MPY

7W 1PN, TPINN 17N NNA0NA N0UT7WN 7V2 NIVXNXA 710" TNIT'W T'NYN7 T'wnn 71nn nian (1
NN MW

1707) TPINN M7 27 TI 0N NIAWN TAII OUWTIND 71030 "NT7 NKITNIYT7 T'WNN 710 n1an (2
INXINW NIXXIN NN O17WNY7 N07WN 7V1 '%3JT,70112 .0JW 731 5%-217u1 71000 T .("71nIn T
11037 ,2371 NI0'0 ,N1Y™0J ,N"IN,7" WK NIKXIN [A2 ITNN AT 7'7321 N1J12Wwn T3, TP 900 170 X7
.O0"NINA "9'WI 1109 131 NNANA JNYNW N0

NNTPIN AUTIA NN 7T 7V 71010 112N T 7V I 02N T 70 01'07 NIN'J 7100 0JoNA hnwpnan (3
.02MN7 9193 ,00'WTIN 6 N2

NNWPNNN O1'0 TVINN O'WTIN 12 9170 TV NNaNn OV NINNNNY X7 0127100 7100 11an nu'7win 7va (4
7100 0J0N2

.112NN 7W 710aNN N1MITTNY7 OXNN2 01N N07W0N 792 7W INpovnt IN3nd xan (5

7"31n0 7W npoVNl NIINJ 'XIN .

7"3100 "N3IT 20T ,NKTN NWN 7W 1p'na,IN31n37 Ninna 7" 3INN1 n0ann ' NnPoyn "NI0NT7 OXNNA
.NN2N2 O0"721N 0173 O'IN NY0INA,'WTIN 1JWY,1P'707 DN 1707 U119N3J 13TV7 TU1 7'W7 N191pna
0N N1I0NA,7"IINN 7W INPOYNT ININI 'KIN 133TIV ("9P1N0 TVIn" :17n7) 2020 1anvsoa 10 orn 7nn
1707 009N O™MpPWN ON'KIN WK ,OIITIVN NP0V 'NJ0N 'Y 7V Taun 11
O'IN NY0INA ,N"W 197X 53 701 1012 "WTIN 1JWY7 'K3IT ,AK7n Mwna ,'Tpon 170 aa (1
,TIV1 TINX 237, NIN7NWn 1P ,91"019 170N ,NIWA NWIIN 'N' 22 11217 ,01aN1 721pn3 0173
0vIWn 3-2 27V1" W .WTIN7 N"w 97X 70-3 7W N1an7 npoyn N7V qwn 1JWn TWK3
24 ,0'wWTIN 12 9170 OV NIVXIAN INKI NIK7YNnW 73 ,0IW 731 5%-1,91N0 TVINA [N7'NNW
PN TVIND O'wTIn 36-1 O'WTIN
J1I9'W1109 131,002NN JNYNW N0 M0'J7 7°2Inn 'KaJt,qoma (2
,7"'3INN '7W INPOVN XINT 0T OJN POV NIN'Y 7"3IN01 0'903Jn 7'7IN0 7w onpoun win - (3
77 v19n3

7% Nofar

N

-71-



2023 12nXT2 31 O01"7 O'"TNIXNN 09030 NINIT7 01X

N7y "N - 311X

NITADIVOKX NI'POY NITNT OMINN WX ,0TAN NWI7W N177130 N1M7'W0 1900 N12AN7 ,N1TA TUINYT 113)
1'2,0'W1X"2 NJIUNT OAXWNA NXKXPN TIX7 T1912 NINAJT NI7'WY "NINN N17713 17X NP0V NITNT Q7w
DWW D719 I3 NAI71330 TIXDT7 DMWY JNW QTAIVN 7Wa N

:NN2NN 7W N7'WT0 "TANN TNX 731 N'POYN NI7'WI0 7W TNXNAN 1IN 707
{7XAW™ NI'KL711-1019 N1JIYNA AVPWANT O

,7NW NTINT7I0 NUNIKND 7NWN 1XT7 DITKO711-1019 N131VN 7W )11 710 w01t 1oy
N1217 71K N0 077V27 [0 2'TNNYT7 N10N2A N1YPIP1 07 MAND N1 121 7Y N1TK0711-1019 11713302
O"90JN N'NINITA NAXIN 0N NYPWAN MWK TWT7W TX 0V TN OPTNINN O'9N1WN O7TUNND NIYXNNA

JITNNN MW NO'W 197 N1N2N] nVpWwnd Nann 7w

:7"'1N2 hnwTNNN NTINA AVP WAL O

,7"1N2 NMIX710 NUNIKN 7NWN X7 NITKO711-1019 N1J7VYND 7W ,[INTA1 7101 MW L0111 pioty
,JIX N0Y7 077913 102 P'TNN7 N0N2 NN JPNNT NYPIP N A 78 N1TK0711-1019 21713301
NNINTTA NIAXIN 002 NYPWAN WK "WY7W TX OV TN OPTNIND O'9NIWA O7TUINKND NIYXNKA 11117

JJTXNN WA NO'W 97 N1NAN] nYPWRI NN2nn 7w 09030

:NI'NV711-1019 N1JWN 7W N7V nNpn

.NIWN 71 NIUXNXAT NNXYA NITKO71-1019 NiJvn 7w (0&M) npithnt n7vonal (EPC) nnpna
NI'KO'711-1019 N3N 7W APITANT N7VT02 |31 NNPNL 1P NPOIY NN2ANN AT N17'WT 01NN N1I0NA
N17'W9 N110NA T NIWNN 0P NON *TAKN NIYXNKD, O7W7W O7TTX OV JIN'WA 11aNn T 7V NIpTninn
NPININN NI'KV711-1019 N3N 7W APITANT N7V902 1X/1 NNPNA 131 ,nYpwnnl O1T'n 01NN N1ann

.O'W7W O TTX T 7V [X1702

.NN2NN 7W NXY WIN'WY7 NITKO711-1019 N1JIVYN 7W NNPAn N103Jn 7713 17 NNpan N17'Y9 11N
01X NJIWNT OAXKWNA NXXPN TI1X7,01200 7W 'WXIN 171900 N1070NN 7117 0Mavinn 0T
OUIPNNN 73 7W ,7nWN XN N171730 N1NANA N103JN2 P70 DX NNaNn N10JJN 70 NX O0'9pwn
EBITDA-n TTn NUXNANA ,"ON' TIN'X 7W 7172 ,('97PV2 1X/1 W) ,n12Nn "T-7V O'PTRINN 02NN
,(NPITNNT 713N MM7y 13732 70WN 11X N103JN) "N7130 NN 7W 197XNN 703 AWINAN,17XK0P1190

.O05"1N9N "TAKN 7W 09030 NINITA1773IW O'N1J07 OXNNA ,N1JIVYNA NNY 711012

N171'730 N1N2ANN N103JN2 N1ANN P70 71012 1K 7713 ,0"31X'NN N101JN'7 9030 N1T7 NINKNNN 110
0N TIN'K 7W 0T 01N XInw

N171730 N1NANN NIXXINA N12NN P70 710" 1K 7713 EBITDA -1tann NIXXINZ '90J NIT7 NINKNNN 10
J17701IW N3IYNN NNY NIXXIN NYOINT 0N TIN'K 7W 7172 01N 1XINW

7% Nofar



2023 12nXTa 31 017 O'TNIXNAN O"90JN NINIT7 OMIXA

2023 ,0anXTa 31 01" AN NONW NIW7

nnpn
NIXA NYPWAT O onm
AvAh I
7"1N2 NWTNNN nupwl
730 10 NINKNN 7w 730 10
ni1Javna
nim niT? ni1Jun o
onm -1019
190JN 190JN -1019 nupwI o gim
nypwnl nrxo7m
nrxom alhIUAY nuUpwnl
NoI'Na 7XWw
7KW 2"NIX T100
INX
n"w 19'7x2a
NI0IJn
183,512 | (69,729) | 10,738 | 242,503 | 15267 | 11,387 | 132,698 | 83,151 SN
1 N10I30N
160,849 (4,254) 165,103 - - - - - I
NN
Nn1olJa 3"no
344,361 (73,983) | 175,841 | 242,503 | 15,267 11,387 | 132,698 | 83,151 STOTRL
ATANN NIXXIN
104,367 (56,357) | (28,227) | 188,951 9,277 9,614 120,316 | 49,744
EBITDA -
X7W NiXXIn
:0"TIN7 1XP1n
80,226 NINNIN1 NNY
nann p7n
N1NaN 'T09n2
31,637 19'7 N1'7910NN
MW NV'W
103 ,73TNNN
N'7030 NIKXIN
68,216
nnr77in
N1IN NIKYIN
9,301
Wi
39,197 NINNX NIKXIN
(51,282) NINNX N1033N
,IN'N NIKXIN
55,422 I
103
(128,350) 0n 197 109N

7% Nofar

-73 -



2023 12nXTa 31 017 O'TNIXNAN O"90JN NINIT7 OMIXA

2022 7anxTa 31 01" AN NONW nJW7

nnpn
. NNINA NYPWNT O o
s 7'1Na NWTNANN nUpWwAI
yshlule NINKNN yU; yshlale N9
NniTa niT? NiJun onm 1019
11 -
1903Jn 903n -1019 nypuni onm _wnj]"-y_“ onm T
nIKO'7I avpwan [T avpwin
) NOIKA 7KW
7KW 2K . T190
n"w '97xa
n10I1IN
46,297 (61,129) 14,879 92,547 17,574 1,153 17,743 56,077
omIx'nn
1 N103JN
285,900 (1,419) | 287,319 - - - - - ! '
nImMuin
Nn1oiJn J"n0
332,197 (62,548) | 302,198 | 92,547 17,574 1,153 17,743 56,077 S
TANN NINXIN
23,603 (44,293) 1,928 65,968 | 12,587 633 16,731 36,017 :
EBITDA -
NX'7W NIXXIN
:0"TIN7 1XP1n
14,696 NINNIN1 NNY
nann p7n
NN "NiNa
9,371 197 N7910NN
(
MW NO'W
103 ,JJTKNN
N70IN NIKXIN
37,049
n77a
8757 N'JN NINXIN
' PARUN
23,356 NINNX NIXXIN
(209,948) NINNX N10JJN
1N NIKXIN
5773
10]
153,291 ONn J97 NN

7% Nofar



2023 12nXT2 31 O1"7 O'TNIXNN O"90JN NINIT7 OMIX1]

2021 ,72nXT2 31 01" AN NONW NIW7

nnpn
o
n7v9n1 onm
nupwnl
7w 730 70 nupwnl
N1T2 730 0 NINXNN n1J1vna
niJun o NIIXA
190JN 190JN NIT7 -1019
-1019 nUpWNl | NWTNNN
nIxLu'7I
NIxu7Mm 2NN
7xw
7xWwn
n"w 197x2a
22,399 (27,874) 12,524 37,749 2,355 35,394 O"J31X'NN N10IJN
338,363 (856) 339,219 - - - N1IMun "2 N1oiin
360,762 (28,730) 351,743 37,749 2,355 35,394 oTnini N10iJa 3"no
40,081 (17,370) 31,531 25,920 2,322 23,598 EBITDA -1tann NiXXIn
IXPIN X7W NIXXIN
:0"nInY?
6,749 NINNINI NNY
1T0TNA NNANN P7n
211 19'7 N1'7910N0 NNAN
103 ,73TXNN MW NO'W
16,532 N1"7731 170310 NIKXIN
7,516 PIW1 N'IN NIKXIN
381 NINNX NIXXIN
(512) NINNX N10JIN
6,117 107 ,]1N"0 NIXXIN
3,087 on 97 NN

7% Nofar

-75 -



2023 12nXT2 31 O1"7 O'TNIXNN O"90JN NINIT7 OMIX1]

:0"033'9 O0"'WIN - 32 1X"M

BRI I TU/Re
X AT7 NMIITPY 09Nt MW OYINITN N1277 00110 N1MATNNNT 0031 7W O0M9021 1N
MW7 21 IX OXIN,TX JATTIXE [AT7 'RIWKTNIKNTZN 00K 03T 090 ,0"NK 02N ,NIN1jJY
MW LN MW I1TNa 3 NN 97 TTNI N17173 NNANA NN Y7V17 1INIW NXIIX .ON7W 12100
1IN TWNNA 2 W01 0IN'Y AKTLJINT NIKXIN W07 TOIN1 NN 7V N1T7 NJW 170 1P1) 1WA

:017'0 71N TR .
771 12701 'KAWK (1370 ,P1W 11370 123 ,01W 00319 013707 nNIX NYWIN N1aNn N7y
.NN2NN N70IN 7T 7V UXI1AN O07313'00N 7107

:PIw I .1
1INW 10139 1'WIN 7W O"TNYN OINITNN NN IX JAN0 MWW 137000 0'WAa1 Jiw 1J13'0
NINTIIN |42 13'0 07713 NN2NN N91WN 007X P1WN 171370 .P1W M'NNA OM1IWN AXXINI

J1'2"M 11201 130X7 O01'Nnn TN

M 130 2
MW7 NI'WNN DX OXNXNN 09013 0'WIN 'K N12N7,'N 'U01 N0IIINN NPoY LUNY7
NINWNN NN MY'wa

:vavn 3o .3
1JNW 10130 1'WIN 7W O TNYN OUINITNAN "N IX [AINN M1WAW 113700 X10 YN Va0 [13'0
.YIN V20N 7W '977N "YW OMITWN NKXINI

XWX 130 4
T 7Y INKD TXA XX '013'0 TOTNY7 01747 103170 1'WINT TNXK TXW 13700 XIN "KIWK (1370
.O0"NKX 0'2™N1 0232 ,ATNINPY7N 1P Y113 11NN 7W KWK 1370 .N12TINNA ATV 'K

NP7 .5
,0'M" 60 TY 7W 111702 1K 11192 OI'KW NIAIN 217 7V N7 nWAg02 TN 'K N1aNn NUTY
.O0MWjp OTTXN 13710 01300 1PWW 11'3 131 17K N121N 1217 12un 10" 7V 002NN NKTI
TV N7 AWAZNa X KW NINIPY7 0TMan Ninipi7a NNt gty ,2023 1anxTa 31 oy
JJIXTN MW VN NTIAY XWI1IA 7 11K K 09013 00197 0112

M7 NJ'0 .6
1370 N17'1 113'0 .N7W [IN'NN NIXXINN 131 112NN 7W ITINA 10N 71010 02113 N17'1 11370
T 7V 00T |P17'0W N1T0II'Y NIMIATNNNT NNIWPN NN 077 nWpNN NNannw [13'00
110777 T'AN P90 PININN |NITNN '3 N'02N7 1IN 112NN N1 NK '031'0 037 1K [NITN
1X) OJNITN NN PTNN7 112NN NIXIW T NN0N 'WA7 NIN 7V .31V71'9 TUINA NIMATNNNN
N1ng7 ont 180 7w NZ1N7 NMTNN NIW™MTA 7V NIVT7 713 ,(0KNN WNIWK 1P
072151 O0'37V 7V ,7031177W [3'N, 002NN N1'0II'Y NIMIATNNN 7W O7TINN 1V1'90 *TVIN NINY
1NN JWNNA XA NITTA NIIPN 9107 ['9'70N MYWI NN MIV'W 17'07

Jnn 7 7
W13 7W WTNN NIVN Y2 10 NPT 09TV ,N'NIT V1930 NIYINN 110 DK 103 17713 nnann
.YIN NIM'7'W9 7w 07903 NINTT 01NN NV NINKNNT VIAj)
ANIWN V12p 191X PI07 N713'0 1K N'02N7 X' 10N 71032 N1aNn 7w NMjpiun nnion
112NN NINIW,IT NN0NA TINY7 NIN 7V .0'NIN N1PI7N 7W IK 1027172 7W TNTA NMnn '7u17
1NN 07021 7V N'MW 7INT1,0N1"10 NN NIXKIWNNT 013700 "2 [TKNW 11370 0N 7V 1NWwY
1N OM1I'W 7V NI0'7NNN N'72pP2 .07W ITINN J1INNT NYPWAN 37X 7V NIJV7 NNAN7 \WIX'Ww
KD AT ATNIN0N DK 01 K7K 1XPN [AT7 NAXN DK P N7P1W 23 N0ann

7% Nofar



2023 12nXT2 31 O1"7 O'TNIXNN O"90JN NINIT7 OMIX1]

31.12.2023 o1"7

n"w197xa
nTNXN2
nTNXN2
o130 NTNXA X77  TTN TINX n"on7 .
0"w77
INX
661,388 308,504 - 7,960 91,235
10,011 10,011 - - -
217172 209,686 - - -
54,956 10,316 > 9,467 2,710
58,058 58,058 - - -
4114 - - - =
1,005,699 596,575 = 17,427 93,945
982,404 440,554 - - -
307,700 27,797 46,469 38,511 44,371
3,084,619 798,023 - 223,628 184,032
152,866 37,380 = = =
7,032 1,293 - - -
36,675 286 = 119 =
12,569 - - - 3,345
36,370 869 = = =
42,333 - - - -

4,662,568 1,306,202 46,469 262258 231,748
5,668,267 1,902,777 46,469 279,685 325,693

69,896 1,605 - - 5,199
19,634 2,202 5,227 1,367 3,254
126,871 - 126,871 - -
72,062 32,338 - 10,279 10,728
54,307 18,413 - (873) 1,349
4,862 - - - -
348,132 54,558 132,098 10,773 20,530
688,996 65,007 : 5 69,674
291,712 28,476 65,974 37,579 42,828
8,494 - - - 8,494
211,855 174,089 - - -
956,209 232,256 723,953 - -
368,571 368,571 - - -
23,177 3,402 733 - -
2,549,014 871,801 790,660 37,579 120,996

2,897,146 926,359 922,758 48,352 141,526

2,771,121 976,418  (876,289) 231,333 184,167

7% Nofar

nTNXNA
n'x7

198,996

4,434
25,070

4,114
232,614

541,850

119,033
1,690,234
5,856

9,224
35,501
31,210

2,432,908
2,665,522

43,373

5,682

17,369
9,381

4,862
80,567
499,311

83,820

22,068

10,231
615,430
695,997

1,969,525

:0TNXN 0702 7V NNt

nTNYNA
1177

54,693

3,052
7,393

65,138

31,519

188,702

109,630
5,739

36,270

11,123
382,983
448,121

19,719

2,002

1,348
26,537

49,606
55,004

33,035

15,698

8,811
112,548
162,154

285,967

7'wo

O"INITN "MW1 0INIM
O"N{PI2 O TAKNND NINTPYY
omnK1
ninipy
N21N NN 0N
w'7N
1013'9 T4
0901w 003 73N 0
O'PTNIN O TANNA NYPWN
MWD NU'W 97 07791000
TKNN
WIN'W N1371 0JJ
V1P Wi
O'WNIN N7 0'0J)
TK AT7 072010 MITTPY
O"N{PI1 O TAXN] NJITP'Y
oMNK1
O'NTI 00N
OMIWP OVTTX — O0NNXK 027N
0'011'Y O0'0J)

O0'901W X7 0'033 730 0

0'033 '7Jn 0
NIM7N1 X} NT7 NIKN7N
TK IAT7 NIKIT70 132 N1901IW
OMNXIT OXPIL OTTINNN
773N 2 MIVIW NN
21N NNIX 7W N1IVIW NIM7N
O'NIN'W N1 090
N1IT NN O'NIT
N'NTI NNINN 22 NIATNNN
0'jJoy 71'Xa
NYLIW NI"IANNA 730 10
O'TANNA 1K [AT7 NIKN7D
OvNpIa
7'IN 2 NMATNNN
NWP TXN NN
O'NTI 00N
21N NINAX
NINN7 210 NNAX
NINNX NIMATNNN
N1YLVIW X7 N1MANNA '7J0 O
N1"a™nna 73n 10

NI"ANNA 7V 07033 qTIV
(01033 7V NIMaTNNn)

-77 -



o130

237,865
498,761

370
250,199
60,318
51,680
1,099,193

959,419

204,662
2,070,535
162,515

3,209

35,769

5,024
29,809
27,568

3,498,510
4,597,703

330,690

13,396

100,977
58,957

109,244

121,370
4,952
739,586

296,295

194,822
21,129
184,502
613,863
22,887

1,333,498

2,073,084

2,524,619

7% Nofar

2023 12nXT2 31 O1"7 O'TNIXNN O"90JN NINIT7 OMIX1]

:NTNXN 0701 7V NNt
31.12.2022 o1"7

n"w'o7xa
NTNXN] 1'vo
NTNXA X77  TTN TINX n"on7 n':nxn: TR TR
anK 0"w77 1n'X7 1777
91,019 214 43,240 50,123 53,269 O"IN1n "MW1 0INIm
141735 357,026 ON{PI1 O'TAKNND NITPY
O"INKXI
370 wIN'Ww7 07210 NnTpro
245,126 2,704 2,369 nin1p7
29,480 3,494 2,245 20,633 4,466 Na1N NN 02N
51,680 XN
559,410 3,708 45,485 73,460 417,130 O0'9VIW 0'03JJ 730 0
O0'TNIN O TUNN] NYPWD
297,920 661,499 MW NO'W 97 0791000
ITKNN
18,131 44,237 1,421 - 109,107 31,766 win'w Nt 033
119,994 315 4,087 1,748,763 197,376 viIap winn
34,769 127,746 O'wnin *N'72 003731
1066 2143 OvKPI1 O TAKN] NINTPYY
O"NKXI
343 236 35,190 TX AT NINTPY
5,024 O'nNT) 00N
29,809 OMWP O7TTX — 0NK 02N
27,568 033'0 1)
437,454 44,237 1,736 4,323 2,616,539 394,221 0'90I1W X7 0'0J3 73N 10
996,864 44,237 5,444 49,808 2,689,999 811,351 0033 7Jn 0
NIM7N1 X NT7 NIKNTN
907 19,240 310,543 TN AT7 NIXTTZN 2 N1901W
O"NXT 0PI OTTINNND
1413 4847 183 5044 1909 NIMATNNN 7W N190I1W N1M7N
1IN
41,241 921 2,257 36,932 19,626 O'NI'W N1 O°PI0
34,701 5,450 18,806 NI1IT NN O'K3IT
109,244 N'NTI NIINN 12 NIATNNN
O0'jJoy 711'Xa
121,370 21N NNAX 7W N19VIW NIM7N
1,905 3,047 0"0311'9 0"
80,167 126,217 1,104 2,257 175,910 353,931 NIYVIW NI"MA™NNA 737 70
26,825 216,484 52,986 O7TIANNN JNX NT7 NIKNTN
ovNpIa
18,546 40,119 1,259 101,919 32,979 1IN 2 NMATNNN
20,391 534 204 MW TXN DK
16,873 (259) 141,438 26,450 O'NT) 00N
613,863 21N NNAX
1,155 728 9,570 11,434 NINNN NIMANNN
63,399 675,101 1,259 275 469,615 123,849 NIYLIW X7 NI"1IANNA 730 10
143,566 801,318 2,363 2,532 645,525 477,780 nI"Ma™nna 7Jn o
853298  (757,081) 3,081 47,276 2,044,474 333571 NIIATARA 7V 07033 TV

(O'033 7V NI"MannNn)
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2023 12nXT2 31 O1"7 O'TNIXNAN 09030 NINIT7 OMIXA

J1V1'D "TVIN
41 31m 21" 7nna
73n-70 >7vn 5-7 II:I‘JL'J 4-7 ::I"JL'J 3-7 ::I"JL'J BT 11JL'J1 13nXT 31 017
1 10] w2y | 2023
oJw oJw oJw nanNpn
n"w "07x
01w O'K3T
52,276 = 52,276
NN
JN1J1 090
72,062 - 72,062
o'W
Nn1MaTnNn
333,481 245,122 16,824 16,569 17,020 18,312 19,634
nian
oTTX
13,356 8,494 4,862
oMwp
N1MaTNNN
17,114 12,221 46 46 1,071 1,767 1,963
NN
1,529,571 344,146 238,868 594,313 107,975 117,398 126,871 21N N1NIX
NIXIT7N
O TUIANNN
758,892 480,235 57,232 51,035 48,885 51,609 69,896
OvNpPIa
0"nNXl
2,776,752 1,090,218 312,970 661,963 174,951 189,086 347,564 7Jn-10
11V *TVIN
41 31 21m 7nna
57un ! ! ! nw M 17 12nxTa 31 O1"7
'73n-70 5-70uw | -70vw | 3-7 0IW nJwn
oJw oIw 2-7 2022
oW oJw 4 oIw nanpgn
n"w "07x
01w O'NJT
51,411 - - - - - 51,411
NIT-NINNT
JN1J1 090
100,977 - - = = = 100,977
onnN'w
12 n1marnnn
271,996 216,688 10,337 10,302 10,736 11,736 12,197
nnwan
130,373 21,129 = = = = 109,244 OMwpP OTTY
17,717 11,453 46 2,084 1,704 1,026 1,404 NINNX N1MA™NNN
758,561 - 409,623 60,685 75,856 91,027 121,370 21N N1NIK
4,952 - - - - - 4,952 070110 0"t
O TUANNN NIKN7N
600,121 176,998 26,127 22,488 22,134 21,684 330,690
O"INX1 O"KPI2
1,936,108 426,268 446,133 95,559 110,430 125,473 732,245 7Jn-10
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2023 12nXT2 31 O1"7 O'"TNIXNN 09030 NINIT7 01X

210 "MW NT' TN
12 N'7'211 NPOYI NIATNNN NNAVA7 O71WN AW 1'NNN 1K 031 N1'JNA 72NN AW 1'NNN X104 W
7W MPWn P1Wa NWNINN Aoy 1J NNINN 7V ND01AN A1 MW DTN .ATTAN TVINA Piwa O'9NNWwn
N (advantageous) INTIN PV M7 PIW ATYTN IK,NIATNNNAN 1K 031N

TN TN NIMIVPYT7 O'P71NN ON7W 100 MW7 17°1 INTIW 1K 1210 MW O TTRIN N1MATNNNNT 00330 73
NN177732 12100 WA DTN DTNIVAWNAN N NJ1NIN 01NN NNA 7V 002002, )10 wn

.01 NIMATNNNT O0'0J7 7W '7'W9 piwa (NINKNA X'77) O001XA 0NN 21 am
JT9PVL IN "MW NMOX7 0UNY WK 1 NNNA17731W O'001XN 0NN 03'KW 0I1N1 :2 am

0N PIW "IN WIN'W X77 N3IVN N1P1I30) AMoX7 [N PJiw VTN 7V 000120 OI'KW 09JIN7 :3 am

(nmox7

19DJN AXNN 7V NITA 1NJ1NW 0'013'9 0M'W3IN
2023 12anxT2 31 O1Y7

J"'n0 3nm 2 nm 1am

n"w "97x

TOIN1 NN T |AIn "MW - 0'0173'9 003

4114 - 4114 - (1)N3an NIXPOVY7 O'WNWNN 0T
21,967 21,967 - - (2) o010 O'0J)

ANX 7713 NN T 410 MW -0'901W X7 0'033'9 0'0J)
20,364 - 20,364 - (3)om

TOTN1 NN T [AIN MW -N1901W N1'0II'Y NIMATNNN

(1,918) (1,918) p - NI7173 NIN2AN NN '7VU17 INIW NI'XTIX

1"7'n 50 7w 01301 O"KPI TUNNN (KIIAWN T X7) N3N NNONY7 1717 130 NMXIIK n12an7(1)
.NIW TV 7W DO nPOVN 1K

(16)(x)17 "ixa nxY 0901 00197 (2)
VX TNIXNN TUNNN ,NT9'WNN O1XNX TIX7 .QINWN 112N ANIN70 NNann 7w TNIKD TIXN7 (3)

.N"w197x 20,364 7w 702 21'"n 13'n 2023 ,72nXT2 37 017 NP0V 7W 107 [AINN NIW N3N NP0V
.(Interest Rate Swap) IRS 7w NW'31 N7713 X*N1 NIW 14 TV 7W N1IVY N3N NPOVN
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2023 12nXTa 31 017 O'TNIXNAN O"90JN NINIT7 OMIX']

2022 1anxT2 31 O17

J"no 3am 2 nam 1nm

n"w "97x

ANK 7713 NN 1T A0 MW -0'901W X7 070339 O0'0J)
N3N NINPOVYT O'WNWNN Ot
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NipTnan N90)

:2022-12023 1anxT7 31 O'N'7,002 NPTNNA "Y'WI 21ANA 7W O'PTRIND O'TUANNN NN'WA |7a7
7KW XID MPuN N7 0101 7KW TTAKNNW DMw™ X

31.12.2022 31.12.2023 niwn ow
25.0% 25.0% n"vl 012X 1913
25.0% 25.0% Nn"V21 N"WIK 1IN XK "IN 91
21.3% 25.0% N"V21 N"WIK I.X.X 1179 0MINN

- 100.0% N72110 NYNIW 1IN K 27179 OMINKND

- 50.0% N7210 NIYNIW "0 1K 1IN K 191
25.0% 25.0% Nn"Vl N"WiIx OMIX — "1IX 191
25.0% 25.0% Nn"Vl N"WIK NUIX X7PN
50.0% 50.0% N721N NIINIW "IN NI
25.0% 25.0% n"vl N"WIN NINI7X 1913
42.5% 50.0% N7201N NONIW ,0MAKN 017K 191)
20.0% 20.0% N721N NINIW " 1NIK 191 TV7X K
25.0% 25.0% Nn"V1 N"WIAN N1 179 1977X 1913
30.0% 30.0% n"Va N"WIX 1IN7X 191
100.0% 100.0% N7211N NYNIW ,7NWN NPIOX 191
25.0% 25.0% N721N NYNIW 119 N'YIOX "IN 191)
50.0% 50.0% Nn"Vl N"Wix pox 191
20.0% 20.0% N721N NIINIW NMIK710 NAIXK [TOWIPXK-T1)
25.0% 25.0% N721n NoNIW T7WXK "1NIX 191)
22.5% 22.5% n"V21 N"WIN NTNIN 191 XKI7X
24.5% 49.0% n"V1 N"WIx 101 NN DTN 191) XKI7X
A1.7% 49.0% Nn"V1 N"Wix 073N NATN 1911 XKI7X
- 20.0% Nn"Vl N"Wix [M2a1 N9

- 25.0% N7210 NYNIW NNP N2 191
25.0% 25.0% n"va n"wix onT 1 ninmg
20.0% 20.0% n"vl N"wix 011191
- 50.0% Nn"Vl N"WIaN 1K 0"
25.0% 25.0% n"va N"WIN nW17Wn NYai 1913
- 50.0% N7210 NIYNIW NITA 1913
42.5% 50.0% n"vl N"WiX 11"7Un 7712 0NN Y790 191
25.0% 25.0% n"va N"Wax 191
- 20.0% n"vl N"Wax N 191
20.0% 20.0% Nn"vl N"Wix 11X'71 1913
100.0% 100.0% n7ann nignw,1 119 7171 1913
20.0% 20.0% n"va ninmp uoal7inon
25.0% 25.0% n"vl N"Wiax wi1gn
25.0% 25.0% Nn"V1 N"WiIX - NIWTNNA NTIX DT
20.0% 20.0% n"va N"Wiax AIX 91 NNIT
25.0% 25.0% n"vl NTIK T-91
25.0% 25.0% Nn"Vl1 N"Wix N"77 ' 1NIK 191
34.0% 40.0% N721N NIONIW ,0MAKND 17T 191
25.0% 25.0% N7210 NIONIW 1WIT "1NIX 191)
25.0% 25.0% n"va N"Wwix nigT 191
20.0% 20.0% N7210 NONIW ,PXI0T "IN 191)
20.0% 20.0% n"va N"Wwix 0N YIn 191
30.0% 30.0% Nn"V1 N"Wix 0MaXN N2'XIN 1913
25.0% 25.0% n"vl1 N"Wax 11XN 1913
15.0% 15.0% n"vl N"Wiax N2 NXI12{ 191
15.0% 15.0% Nn"va N"WIK 1'XyY TIn 191
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31.12.2022 31.12.2023 nw'n ow
25.0% 25.0% n"vl N"Wix 1913 78U
- 50.0% N'72110 NYNIW NNYT 191
100.0% 100.0% N'72210 NI9NIW 19 DUIAIN 191)
25.0% 25.0% Nn"V1 N"WiIX OMIXN YWIN' 193 1913
25.0% 50.0% n"Vl N"Wax onin 193 191
42.5% 50.0% N7210 NI9NIW 119 0MIAKND P00 193191
25.0% 25.0% Nn"V1 N"Wix T7X0 197 191)
42.5% 50.0% N72110 NYNIW OMIANA ['9171 193 191)
25.0% 25.0% n"va N"wiax m7w 013 191
20.0% 20.0% n"vl N"Wwiax 0'N1JI *1IX 191
25.0% 50.3% n"vl N"wix an719n
25.0% 25.0% Nn"vl N"WIX Jwan N1AN7 "IN 191
30.0% 30.0% N7211N0 NYNIW ,O'PIIN N'KN 191)
25.0% 25.0% N72110 NIYNIW ,NIAN-"1IK 1913 [K OX
20.0% 20.0% n"yi 1IN X710 1.0
20.0% 20.0% N'7'73 NIONIW 2IN-"1IX 191
50.0% 50.0% n"V1 N"WIX N1 19 NTON 191)
40.0% 40.0% Nn"vl N"Wix 210 71V NTON 191
25.0% 25.0% N"vl N"WiK 73N 13UN 191
50.0% 50.0% n"Vl N"Wax 1XN 191
100.0% 100.0% N7210 NI9NIW 1 '9 02310 191)
25.0% 25.0% n"Va N"Wiax 2130 MNWn 1913
25.0% 25.0% Nn"V21 N"WIX N'917N NNIX 230 INWN 1913
20.0% 20.0% N"Wax 72719 210 "MNWN 1913
49.9% 49.9% N7210 NI9NIW ,N"MNWN "IN 1913
20.0% 20.0% n"V1 211N NIXI 012171 191)
25.0% 25.0% n"V1 N'9170 NIXK 124 191
50.0% 50.0% nul N"Wix 17'K N13 191
- 50.0% Nn"V1 N"WIx 7N N1l YIN 191

= 50.0% N7210 NI9NIW 1WNI 1K 191)
20.0% 20.0% n"vl N"WIK NA1IN |01
25.0% 25.0% Nn"Vl N"WIX N7 113 191
25.0% 25.0% n"vl N"WIX TIT1I 191
45.0% 45.0% Nn"V1 N"WAN NATN TIT I 191
42.5% 50.0% N'7210 NI9NIW OAXKND TIT 1 1913
20.0% 20.0% Nn"vl N"Wix pnx' 11 191
49.0% 49.0% Nn"vl N"Wix pnxT 1" 1913 NIK
- 20.0% n"Vl N"WIX 1Ny 1 191
100.0% 100.0% N'72210 N19NIW 130 "1IX 191)
25.0% 25.0% n"V1 N"WiIX N'917n N'NIX TYO 1913
- 49.0% n"vl N"Wix 1NV [1N2Y 191
30.0% 30.0% N7210 NI9NIW 1Y 1913
20.0% 20.0% n"va N"WIx TNIXN TN 'V 191
18.0% 18.0% Nn"vl N'Wix 1913 0MIX 'Y
15.0% 15.0% Nn"Vl N"WIAX 1913 |1'XY 071X
50.0% 50.0% n"vl N"WIN TUNY 191
25.0% 25.0% N7210 N9NIW XY "1IX 191
21.3% 25.0% Nn"Vl N"WIX NMIX'710 NIX [T PRY M9
25.0% 25.0% N7211N NIYNIW ,JI0VTX PIND 191)
50.0% 50.0% N7211N NI9NIW ,2 107X PINT 191)
20.0% 20.0% n"va N"WIX TNY "1NIX 191
25.0% 25.0% n"va N"Wix O"7XX 1913
50.0% 50.0% Nn"Vl N"Wix O0MINN O'7XX 1913
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31.12.2022 31.12.2023 nw'n 0w
42.5% 50.0% n"Vl N"WiX 2 1.9 0MINN O17KX 191)
- 100.0% N7210 NIYNIW 10 {1 191
- 100.0% N72110 NI9NIW 19 '777) 1913
15.0% 15.0% Nn"Vl N"WiIX 07720 [I'XY 191
25.0% 25.0% N7210 N19NIW 011 191)
25.0% 25.0% n"v1 N"WaX NIMK710 NIJIYN NNNIN-191)
45.0% 45.0% Nn"vl N"WiaK N"WYN P12 NTW 191
30.0% 30.0% Nn"V1 N"WIK NYNN P12 NTW 1913
40.0% 40.0% n"vl N"WIX IP1a N TW NJ0T 191)
25.0% 25.0% N"Vl N"WIK NTNIN AN NTW 191)
50.0% 50.0% n"va N"wix oMl NTw
40.0% 40.0% n"va N"WIK N'NNI NTW NIMIX
20.0% 20.0% Nn"Vl N"WIX NNTW 191
25.0% 25.0% Nn"vl N'Wix 721w "1NIX 191
18.0% 18.0% n"vl N"Wix NIW
100.0% 100.0% n"va 1 N'wun 19N
100.0% 100.0% N7210 NIYNIW " 1NIN 191
100.0% 100.0% N72110 N1YNIW ,36 NIPINK "1IN 191)
100.0% 100.0% N72110 NoNIW , 18 NIPINK "IN 191)
100.0% 100.0% N72110 NIYNIW NI "1NIX 191
52.5% 52.5% N7211N NYNIW NI NIWTANN N1YIIX 1913 1)
65.0% 65.0% N72110 NIYNIW O'0P"NY K710 113 191
85.0% 100.0% N72010 NONIW ,0MAKND 1IN 191)
- 80.0% N721n0 N19NIW 70'9p aNp70
- 80.0% N721N NIYNIW 709 DIXVIX 2NPT7'0
100.0% 100.0% N7211N NIINIW X OX 1" "INIX 191

7101 mwin mpnw o'TAXN .3
mMTaxKna Oipn 31.12.2022 31.12.2023 nw'n ow
2"NX 67% 67% BLUE SKY UTILITY LLC
2" 67% 67% BLUE SKY UTILITY HOLDINGS LLC
T190 52.5% 52.5% ANDROMEDA SOLUTIONS K.F.T
T190 49.9% 49.9% OLMEDILLA HIVE, S.L
T190 47.3% 47.3% SABINAR HIVE, S.L
T190 48.3% 48.3% GRID HIVE, S.L
nT70'x 26.3% 26.3% SUNPRIME GENERATION SRL
2" 100% 100% NOFARUSA LLC
711X 75% 75% ATLANTIC GREEN UK LIMITED
71K - 75% R&S ENERGY LIMITED
71K - 75% C&S ENERGY LIMITED
7N 80% 80% NOVENTUM POWER LIMITED
nnn 100% 100% NOFAR RATESTI B.V
nInn 50% 50% RATESTI SOLAR PLANT SRL
TI7IN 90% 90% NOFAR EUROPE B.V
nInn 90% 90% NOFAR ENERGY SRL
n"nn - 90% RTG SOLAR ENERGY SRL
nInn - 90% BIOLAB DIAGNOSTIC SRL
nInn - 90% NOUA FATTORIA SRL
nInn - 90% SOLIS IMPERIUM SRL
nInn - 90% .PORTLAND TRUST RENEWABLES 3 S.R.L
n"110 77.9% 86.5% NOFAR ADRIA D.0.0. BEOGRAD
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Y"In1 DAWIn OIpnWw o'Taxn - .3

NITAXNA OIpn 31.12.2022 31.12.2023 nw' ow
n"110 - 100% FOREST ENERGY D.0.0. ADA
n"110 - 100% ENERGIA SOLIS D.0.0. BEOGRAD-NOVI BEOGRAD

nJ'x 81% 81% Nofar Energy CZ S.R.O.
"Ny 90% 90% NOFAR ENERGY POLAND 1 sp. Z
'"719 - 90% Nofar Cybinka sp. Z
1"719 72% 72% ELECTRUM NOFAR sp. Z
1'19 64.8% 64.8% SUN ENERGY PROJEKT sp z.0.0
"9 72% 72% ELEKTROWNIA BARTODZIEJE sp z.0.0
"Ny 72% 72% INTER WORKS sp z.0.0
"Ny 72% 72% ELECTRUM PV 7 sp z.0.0
1'19 72% 72% SOLARIKA sp z.0.0
1'19 72% 72% ELECTRUM PV 6 sp z.0.0
"9 72% 72% MDW ENERGY sp z.0.0
n70'x 32% 32% SunPrime Holdings SRL
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Independent auditors’ report

To: Board of Directors of Sunprime Holdings S.r.1.

Opinion

We have audited the consolidated financial statements of Sunprime Holdings S.r.l. (“the Company”),
which comprise the consolidated statement of financial position as at 31 December 2023, the
consolidated statements of profit or loss and other comprehensive income, changes in equity and cash
flows for the year then ended, and notes, comprising material accounting policies and other explanatory
information.

In our opinion, the accompanying consolidated financial statements give a true and fair view of the
consolidated financial position of the Company as at 31 December 2023, and of its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with IFRS
Accounting Standards as issued by the International Accounting Standards Board (IFRS Accounting
Standards).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ responsibilities for the audit
of the consolidated financial statements section of our report. We are independent of the Company in
accordance with International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants (including International Independence Standards) (IESBA Code) and we have
fulfilied our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

We draw attention to note “Basis of preparation” to the consolidated financial statements which describes
that the aforementioned consolidated financial statements have been prepared only to fulfil the
requirements of Chapter D of the Securities Regulations (Periodic and Immediate Reports), 1970.
Therefore, the financial statements of the Company valid for statutory purposes in italy remain the one
prepared in accordance with the Italian regulations governing financial reporting and the accounting
principles promulgated by the OIC (Organismo lItaliano di Contabilita, the Italian Accounting Standard
Setter).
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Other matter

The Company’s comparative information as at, and for the year ended 31 December 2022 have not been
audited.

Responsibilities of Management for the consolidated financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance IFRS Accounting Standards, and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Company'’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of management'’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditors’
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditors’ report. However, future events or conditions may cause the Company to
cease to continue as a going concern.
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* Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

* Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Milan, 21 March 2024
KPMG S.p.A.

S— (L;W

Jacopo Ralph Ronzoni
Director of the Audit
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Sunprime Holdings Srl

Consolidated Statement of Financial Position

December 31

December 31

Notes 2023 2022

€ thousands € thousands

Property, plant and equipment 2 138.045 52.996
Intangible assets 3 54 14
Right-of-use assets 4 15.618 7.859
Other financial assets 5 14.880 7.453
Deferred taxes 19 1.346 -
Non-current assets 169.943 68.322
Trade and other receivables 5 31.261 8.249
Cash and cash equivalents 5 60.880 11.361
Current assets 92.141 19.610
Total assets 262.084 87.932
Share capital 7 16.337 13
Share premium reserve 7 38.720 834
Reserves 7 17.197 26.291
Profit (loss) for the period 7 (14.222) (4.833)
Equity 58.032 22.305
Loans and borrowings 8 143.278 13.474
Loans to shareholders 8 20.055 43.113
Lease Liabilities 4 771 549
Employee benefits and other provisions 9 201 90
Derivative liabilities 6 5.607 -
Non-current liabilities 169.912 57.225
Loans and borrowings 8 4.185 -
Trade and other payables 11 29.427 8.205
Lease Liabilities 4 497 197
Provision for current tax 19 31 -
Current liabilities 34.140 8.402
Total liabilities 204.052 65.627
Total liabilities and equity 262.084 87.932

7



Sunprime Holdings Srl

Consolidated Statement of Profit or Loss and Other Comprehensive Income

For the Year
ended December 31

Notes 2023 2022
€ thousands € thousands

Revenues 12 7.906 2.620
Cost of materials 13 (2.564) (763)
Cost for services received 14 (4.887) (4.038)
Personnel expenses 15 (3.651) (1.399)
Other operating income and expenses 16 (796) 229
Depreciation and amortization 17 (1.714) (577)
Operating profit (loss) (5.705) (3.927)
Financing income 16 944 -
Financing expenses 18 (9.111) (906)
Financing income (expenses), net (8.166) (906)
Profit (loss) before taxes on income (13.873) (4.833)
Income taxes 19 (351) -
Profit (loss) for the period (14.222) (4.833)
Other comprehensive income
Items that are or may be reclassified
subsequently to profit or loss
Cash flow h.edgej's — effective portion 6 (5.607) i
of changes in fair value
Tax effect 19 1.346 -
Other comprehensive income (loss) for the period, net of (4.261) i
tax )
Total comprehensive income (loss) for the period (18.484) (4.833)




Sunprime Holdings Srl

Consolidated Statement of Changes in Equity

Prior
Cash years’ Profit
Share .
Share remium flow profitand  (loss) for Total
capital P hedge (loss) and the Equity
reserve .
reserve other period
reserves
€ € € € € €

thousands thousands thousands thousands thousands thousands

Balance as at
January 1, 2023 13 834 - 26.291 (4.833) 22.305

Total comprehensive income for
the period

Allocation of previous year loss - - - (4.833) 4.833 -
Profit (loss) for the period - - - - (14.222) (14.222)
Other comprehensive income for

the period - - (4.261) - - (4.261)

Total comprehensive income for i i (4.261) (4.833) (9.389) (18.473)

the period
Transactions with owners of the
Group
Issue of ordinary shares 712 11.163 - - - 11.875
Equity loan conversions 15.613 26.723 - - - 42.336
Total transactions with owners of 16.324 37.886 ) i i 54.211
the Group
Balance as at
December 31, 2023 16.337 38.720 (4.261) 21.458 (14.222) 58.032
Prior
Share Cash years’ Profit
Share . flow profitand  (loss) for Total
capital premium hedge (loss) and the Equity
reserve reserve other period
reserves
€ € € € € €

thousands thousands thousands thousands thousands thousands

Balance as at

January 1, 2022

Share capital increase 13 - - - - 13
Share premium reserve - 834 - 26.291 - 27.125
Profit (loss) for the period - - - - (4.833) (4.833)
Balance as at
December 31, 2022 13 834 - 26.291 (4.833) 22.305

- . -
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Consolidated Statement of Cash Flow

Sunprime Holdings Srl

For the year ended

Cash flows from operating activities

December 31,

December 31, 2023 2022
Profit (loss) for the period (14.222) (4.833)
Adjustments for:
Interest expense /(income) 8.167 906
Depreciation and amortization 1.714 577
Change in:
Trade and other receivables (23.012) (8.249)
Trade and other payables 2.810 8.205
Provisions 111 90
Employee benefits and other provisions 31 -
Cash used in operating activities (24.401) (3.304)
Interest received/(paid) (3.540) (906)
Net cash used in operating activities (27.941) (4.210)
Cash flows from investing activities
Acquisition of property, plant and equipment (86.438) (53.442)
Acquisition of intangible assets (50) (61)
Acquisition of right-of-use (8.074) (7.942)
Other financial receivables granted in the period (7.427) (7.453)
Cash used in investing activities (101.989) (68.898)
Cash flows from financing activities
Increase/(Decrease) trade and other payables 18.412 -
Increase/(Decrease) to long term loans to banks 129.362 13.473
Increase/(Decrease) to long term loans to shareholders 19.275 43.113
Increase in lease liabilities 784 761
Increase in equity reserve 11.875 27.125
Other changes 3 12
Payment of lease liabilities (262) (15)
Cash flows from financing activities 179.449 84.469
Net Increase (decrease) in cash and cash equivalents 49.519 11.361
Cash and cash equivalents at 1 January 11.361 -
Cash and cash equivalents at 31 December 60.880 11.361

. 7



Sunprime Holdings Srl

Notes to the Consolidated Financial Statements as at December 2023

Reporting entity

A. Group Structure

Sunprime Holdings (the “Company”) is domiciled in Italy and was established in May 2022 as the holding
company of the Sunprime Group, subsequent to a business combination that was carried out under common
control to restructure the operations of the Group and book value accounting is applied.

These consolidated financial statements (“financial statements”) as at and for the year ended December 31,
2023 comprise the Company and the following fully consolidated subsidiaries (together referred to as “the
Group”):

% Owned By
Company Role Sunprime

Holdings
Sunprime Generation Srl Subsidiary company 100%
Sunprime Development Srl Subsidiary company 100%
Sunprime Energia Distribuita Srl Subsidiary company 100%
Sunprime Solar Belt Srl Subsidiary company 100%
Sunprime Sustainable Solar Srl Subsidiary company 100%
Sunprime Mt Srl Subsidiary company 100%
Sunprime Energia Ovunque Srl Subsidiary company 100%

B. Activities of the Group
Through its subsidiaries, the Group is involved in the origination, development and construction of photovoltaic
plants, as well as the subsequent sale of electricity to third party wholesalers. Currently, the energy produced is
sold directly to a leading international trading company in the wholesale electricity market which the company
has a contract in place with.

Photovoltaic plants are usually built on the roof of industrial or agricultural buildings, often following the
removal and disposal of asbestos (“brownfield”), or on the ground in industrial areas. The size of the plants is
in the 0.5-2 MW range with medium voltage connection.

The company is committed to building its portfolio of financed projects and developing new rooftop and
ground-mounted projects, seeking to take advantage of the authorisation simplifications recently introduced
by the legislator to promote energy transition, with the aim of positioning itself among the country's largest
producers of renewable energy.

With respect to the connections of the pipeline projects, it should be noted that the subsidiaries continue with
their project implementation and construction activities: during the year, there were 44 plants connected by
the company Sunprime Generation (“SPG”) amounting to 37MW, 12 plants connected by the company
Sunprime Energia Distribuita (“SED”) amounting to 12MW, 1 plant connected by the company Sunprime
Sustainable Solar (“SSB”) amounting to 1MW, 1 plant connected by the company Sunprime Energia Ovunque
(“SEQ”) amounting to 1MW, for a total of 84 plants connected amounting to 70MW owned by the Group.
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C. Project submission development to the GSE

In terms of project development activities, it should be noted that as at December 31, 2023, Sunprime
Generation and Sunprime Energia Distribuita, have obtained admission to the incentive tariff for 257 projects
totalling 211 MW (of which 180 plants for 154 MW are from SPG, 77 plants for 57 MW are from SED), and that
as at December 31, 2023, a further 12 projects totalling 23MW are being developed (of which 7 projects for
18.5 MW are from SPG and 5 projects for 5 MW are from SED) to the Italian energy grid management entity
(Gestore dei Servizi Energetici, “GSE”), which will bring the total power eligible for GSE incentives to 234 MW.

Basis of Accounting

These consolidated financial statements have been prepared in accordance with IFRS Accounting Standards.
They were authorized for issue by the Company’s Board of Directors on March 21, 2024. Details of the Group’s
accounting policies, including changes thereto, are included in Note 1. Changes in balances of the comparative
period arising from the above-mentioned business combination have been identified as “acquisitions through
business combinations”.

These are the Group’s first yearly consolidated financial statements prepared in accordance with IFRS.

Basis of Preparation

These financial statements have been prepared only to fulfil the requirements of Chapter D of the Securities
Regulations (Periodic and Immediate Reports), 1970. Therefore, the financial statements of the Company valid
for statutory purposes in Italy remain the one prepared in accordance with the Italian regulations governing
financial reporting and the accounting principles promulgated by the OIC (Organismo lItaliano di Contabilita,
the Italian Accounting Standard Setter).

Functional currency
The functional currency of the Company, i.e. the currency of the economic environment in which the Company
operates, is the euro.

Use of estimates and judgments

In preparing these financial statements, management has made judgements and estimates that affect the
application of accounting policies and the reported amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis and are consistent with the Group's
risk management and climate-related commitments where appropriate. Revisions to estimates are recognised
prospectively.

Information about judgements made in applying accounting policies that have the most significant effects on
the amounts recognised in the financial statements is included in the following:

Useful life of solar plants

The company acquires surface rights by signing notarial deeds with the counterparty selling these rights for 30
years. The company elected to adopt the accounting policy according to which the useful life is based on the
years of the surface right on which the solar plant will be built. Therefore, the amortisation of the right of use
asset (the surface right) and the tangible fixed asset (the plant) will start when each specific plant goes into
operation. This period is consistent with what is certified by the manufacturers.

Fair value of derivative instruments

Derivatives accounting policies and disclosures require the measurement of fair values. When measuring the
fair value of an asset or a liability, the Group uses observable market data as far as possible. Fair values are
categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques
as follows:
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e level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
e Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices).
e Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).
Further information about the assumptions made in measuring fair values is included in Note 8.

Note 1 — Material accounting policies

The Group has consistently applied the following accounting policies to all periods presented in these
consolidated financial statements, except if mentioned otherwise.
In addition, the Group adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice
Statement 2) from 1 January 2023. The amendments require the disclosure of ‘material’, rather than ‘significant’,
accounting policies.
Set out below is an index of material accounting policies, the details of which are included in the pages that
follow:

e Property, Plant and Equipment (Note 2)

e leases (Note 4)

e Financial instruments, including derivatives (Note 5, 6 and 8)

e Equity (Note 7)

e Revenues from contracts with customers (Note 12)

Changes in material accounting policies

For reporting periods starting January 1, 2023 the following new accounting Standards or amendments to
existing Standards occurred:

e Deferred tax related to assets and liabilities arising from a single transaction (Amendment to IAS 12);

e International Tax reform — Pillar Two Model Rules (Amendment to IAS 12);

e Disclosure of accounting policies (Amendment to IAS 1 and IFRS Practice Statement 2);

e Definition of estimates (Amendment to IAS 8);

e First time adoption of IFRS 17 Insurance Contracts.

None of these amendments materially impacted the Company’s financial position, profit or loss or cash flows for
the year ended December 31, 2023.

Note 2 - Property, Plant and Equipment

A. Recognition, measurement and impairment

Property, plant and equipment are measured at cost less accumulated depreciation and accumulated
impairment losses.

The cost of property, plant and equipment includes expenditure that is directly attributable to the acquisition
of the asset. The cost of self-constructed assets includes the cost of materials and direct labor, any other costs
directly attributable to bringing the assets to a working condition for their intended use, an estimate of the
costs of dismantling and removing the items and restoring the site on which they are located (when the
Company has an obligation to dismantle and remove the asset or to restore the site), and capitalized borrowing
costs.
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Spare parts, servicing equipment and stand-by equipment that will be used in the production of solar plants
and that meet the definition of fixed assets in IAS 16 are included within property, plant and equipment.

When major parts of a fixed asset item (including costs of major periodic inspections) have different useful
lives, they are accounted for as separate items (major components) of fixed assets. At the moment, there are
no dismantling costs already contracted. Gain and losses on disposal of a fixed asset item are determined by
comparing the net proceeds from disposal with the carrying amount of the asset and are recognized net within
“other income” or “other expenses”, as relevant, in profit or loss.

B. Subsequent costs

The cost of replacing part of a fixed asset item and other subsequent expenses is capitalized if it is probable
that the future economic benefits associated with them will flow to the Company and their cost can be
measured reliably. The carrying amount of the replaced part of a fixed asset item is derecognized. The costs of
day-to-day servicing are recognized in profit or loss asincurred.

C. Depreciation

Depreciation is a systematic allocation of the depreciable amount of an asset over its useful life. The depreciable
amount is the cost of the asset, or other amount substituted for cost, less its residual value.

An asset is depreciated from the date it is ready for use, meaning the date it reaches the location and condition
required for it to operate in the manner intended by management. The date in which solar plants are ready to
use is the date when they are connected to the grid.

Depreciation is recognized in profit or loss on a straight-line basis (unless the amount is included in the carrying
amount of another asset) over the estimated useful lives of each part of the fixed asset item, since this most
closely reflects the expected pattern of consumption of the future economic benefits embodied in the asset.
Leased assets under finance lease agreements including lands are depreciated over the shorter of the lease
term and their useful lives, unless it is reasonably certain that the Company will obtain ownership by the end
of the lease term. Freehold land is not depreciated.

The estimated useful lives for the current and comparative periods are as follows:

e Photovoltaic plants 30 years
e Machinery 8 years
e Industrial and commercial equipment 4 years
e Furniture and ordinary office machines 9 years
e Electromechanical and electronic office machines 5 years
e Trucks andtransport vehicles 5 years

Depreciation methods, useful lives and residual values are reviewed at the end of each reporting year and
adjusted if appropriate.

D. Capitalization of borrowing costs

Borrowing costs are recognized as incurred as financing expenses in profit or loss.
E. Impairment test

No impairment test was carried out on property, plant and equipment, as no trigger event was identified from
management's assessment.
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F. Dismantling costs
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Towards the end of the surface right (30 years), the company will have to come to an agreement with the owner

and possibly renew the grant of the right, sell the facility, or it will have to proceed to dismantle the facility and

restore the site as stipulated in the notarial deed of purchase.

At present, the company is active on this issue, in fact, during the process of selecting suppliers for

procurement, it tends to enter into agreements with suppliers who can also perform these material disposal

services paying, where due, also levies (i.e. RAEE) included in the purchase cost of materials. Therefore, on

the basis of the contracts performed, it is not deemed necessary to allocate a decommissioning provision.

G. Reconciliation of carrying amount

Land and Plant and Assets Fixtures
In thousands of euro . . Under and Total
Buildings | Equipment . .
Construction fittings
Cost
Balance at 1 January 2022 i i i i i
Acquisitions through business 2.491 7.629 31.063 97 41.270
combinations
Additions 1.707 515 9.940 10 12.172
Reclasses i 9.910 (9.910) i i
Balances at 31 December 2022 4.198 18.044 31.093 107 53.442
Additions 1.975 1.198 83.081 56 86.310
Reclasses i 41.483 (41.483) i i
Balances at 31 December 2023 6.174 60.725 72.691 163 139.752
Accumulated depreciation and
impairment losses - - - - -
Balance at 1 January 2022 i i i i i
Acquisitions through business
1 1
combinations - (%6) - (13) (109)
Depreciation _ (333) i (4) (337)
Balances at 31 December 2022 _ (429) i (16) (446)
Other movements i 128 i i 128
Depreciation _ (1.363) i (26) (1.389)
Balance at 31 December 2023 _ (1.665) i (43) (1.707)
At 31 December 2022 4.198 17.615 31.093 91 52.996
At 31 December 2023 6.174 59.060 72.691 121 138.045
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Property, plant and equipment amounted to EUR 138 million as at 31 December 2023 and consisted of:
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e EUR 59.1 million related to solar plants that started producing (25 plants in 2022, and 59 plants as at

December 31, 2023) mainly related to Sunprime Generation (63 plants), to Sunprime Energia Distribuita

(18 plants), to Sunprime Sustainable Solar (1 plant) and to Sunprime Energia Ovunque (1 plant). These

plants are depreciated over the useful life of the solar plant, which is generally considered 30 years;

e EUR 72.7 million mainly related to solar plants under construction;

e EUR 6.2 million of land.

Property, plant and equipment under constructions amount to EUR 72.8 million and are mainly related to solar

plants under construction. They refer to capitalized costs to realize renewable energy plants that will start

producing in the future. The capitalized costs mainly refer to advances paid to the Italian main energy supplier,

as well as professional fees and costs for materials. These assets will start depreciation once they will be placed

into production.

Note 3 - Intangible assets

A. Amortization

The estimated useful lives of intangible assets for the current and comparative periods are as follows:

e Otherintangible assets

B. Impairment test

5years

No impairment test was carried out on property, plant and equipment, as no trigger event was identified from

management's assessment.

C. Reconciliation of carrying amount

Other
In thousands of euro intagible
assets
Cost
Acquisitions through business combinations 18
Balances at 31 December 2022 18
Additions 51
Balances at 31 December 2023 69
Accumulated depreciation and impairment
losses
Acquisitions through business combinations (3)
Depreciation (1)
Balances at 31 December 2022 (4)
Other movements (1)
Depreciation (10)
Balance at 31 December 2023 (15)
At 31 December 2022 14
At 31 December 2023 54
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Intangible fixed assets as of December 31, 2023 amounted to EUR 54 thousand and consisted of intangible
fixed assets such as licenses for software used by the company and notary costs for company establishment
services.

Note 4 - Leases

The company accounts for its Right of Use (“ROU”) assets and lease liabilities in accordance with IFRS 16 for
lessees. The requirements are applied to all lease contracts except for those which are short term (less than
12 months) and those in which the asset is of low value.

Right-of-use assets

Right-of-use assets are recognized at the inception date of the lease (that is, the date on which the underlying
asset is available for use and is connected to the grid). The right-of-use assets are measured at acquisition cost,
less any accumulated depreciation and impairment losses, and adjusted by any new measurement of lease
liabilities. The cost of right-of-use assets includes the carrying amounts of lease liabilities recognized, direct
initial costs incurred, and lease payments made prior at the lease inception date or before less the lease
incentives received. The right-of-use assets are depreciated on a straight-line basis over the shorter of the lease
term or, if this was lower than the estimated useful life of the assets and the Company has unilaterally the right
to their extended, over said useful life. The amortization of such ROU assets starts once the related solar plant
is placed in operations and is connected to the grid.

The right-of-use assets are also subject to impairment.
Useful lives

e Office buildings: Lease contracts relating to building have a duration of 6 years with automated extension
unless explicitly terminated by the parties. However, the company does not plan to exercise the option.

e Cars: Lease contracts relating to cars have a duration of 36/48 months without extension options.
e Equipment: equipment leases normally have a duration of 36/48 months without extension options.

e Surface rights: the estimated useful life of the leased assets relating to the surface rights of the roofs on
which the photovoltaic plants are located is determined based on the duration of the contractual life of
said rights, which is normally 30 years with no renewal option. If ownership of the leased asset is
transferred to the Company at the end of the lease term or the costis reflected in the exercise of a purchase
option, depreciation is calculated utilizing the estimated useful life of the asset.

In thousands of euro Offices Cars Equipment | Surfacerights | Total

Balance at 1 January 2022

Acquisitions through business
combinations 774 109 - 5.754 | 6.637

Additions to right-of-use assets i i i 1320 | 1.340
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Depreciation charge for the year (60) (23) i (45) (128)
Other movements 6 4 i i 10
Balance at 31 December 2022 720 90 i 7049 | 7.859
Balance at 1 January 2023 720 90 i 7049 | 7.859
Additions to right-of-use assets 111 189 527 2237 | s8.064
D iati h for th

epreciation charge for the year (82) (62) (70) (101) (315)
Other movements 3) i 13 10
Balance at 31 December 2023 246 217 457 14.198 | 15.618

ROU assets as of December 31, 2023 amounted to EUR 15.7 million and consisted of:

* EUR 1.4 million of office buildings and companycars;

* EUR 6.4 million in surface rights used for the construction of production plants;

* EUR 7.9 millionin surface rights related to solar plants that were not yet connected to the grid.

Lease liabilities for surface rights in most cases are close to zero since the related payments are made upfront at
lease inception.

Amounts recognized in profit or loss

In thousands of euro 2023 2022

Interest on lease liabilities 51 28

Amounts recognized in statement of cash flows

In thousands of euro 2023 2022

Total cash outflow for leases 8.074 7.942

Lease liabilities

Lease liabilities are recognized at the inception date of the lease, measured at the present value of the lease
payments to be made during the lease term. The lease payments include fixed payments less any lease
incentive to be collected, variably payments which depend on an index or rate, and amounts expected to be
paid in connection with guarantees relating to residual value. Lease payments also include the exercise price of
the purchase options reasonably certain to be exercised.

When calculating the present value for lease payments, the Company utilizes its lease debt ratio at the
inception date as the implicit interest rate of the lease is not easily determined. Subsequent to the inception
date, the carrying amounts of lease liabilities are increased to reflect the accumulation of interest and reduced
by the lease payments made. In addition, the carrying amounts of the lease liabilities are remeasured if there
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is any modification such as a change in the lease term or lease payments (for example, changes in future
payments resulting from a change in the index or rate utilized to determine said lease payments) or a change
in the evaluation of a purchase option for the underlying asset.

The Company’s lease liabilities are included in the headings of non-current and current “lease liabilities” on the
balance sheet. In addition, these financial liabilities accrue interest recognized in the heading “financing
expenses” on the income statement.

Note 5 - Financial assets
A. Recognition and measurement

Trade receivables are initially recognised when they are originated. All other financial assets and financial
liabilities are initially recognised when the Group becomes a party to the contractual provisions of the
instrument.

On initial recognition, a financial asset is classified and subsequently measured at amortised cost, FVOCI or
FVTPL, depending on the outcome of the SPPI test and the related business model.

Afinancial asset is measured at amortised cost if it meets both of the following conditions and is not designated
as at FVTPL:

e itis held within a business model whose objective is to hold assets to collect contractual cash flows; and

e its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding.

All financial assets not classified as measured at amortised cost are measured at FVTPL. No financial
instruments have been designated as FVTOCI.

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its business
model for managing financial assets, in which case all affected financial assets are reclassified on the first day
of the first reporting period following the change in the business model.

B. Business model assessment

The Group makes an assessment of the objective of the business model in which a financial asset is held at a
portfolio level because this best reflects the way the business is managed and information is provided to
management. All financial assets, including trade receivables, are included in the Held-to-collect business
model and are therefore measured at amortized cost under the effective interest method.

In assessing whether the contractual cash flows are SPPI, the Group considers the contractual terms of the
instrument. This includes assessing whether the financial asset contains a contractual term that could change
the timing or amount of contractual cash flows such that it would not meet this condition. In making this
assessment, the Group considers:

e contingent events that would change the amount or timing of cash flows;
e terms that may adjust the contractual coupon rate, including variable-rate features;

e prepayment and extension features; and

15



Sunprime Holdings Srl

e terms that limit the Group’s claim to cash flows from specified assets (e.g. non-recourse features).

A prepayment feature is consistent with the SPPI criterion if the prepayment amount substantially represents
unpaid amounts of principal and interest on the principal amount outstanding, which may include reasonable
compensation for early termination of the contract.

C. Impairment

The Group measures loss allowances at an amount equal to lifetime ECLs, except for bank balances for which
credit risk (i.e. the risk of default occurring over the expected life of the financial instrument) has not increased
significantly since initial recognition, which are measured at 12-month ECLs. Loss allowances for trade
receivables are always measured at an amount equal to lifetime ECLs. The Group assumes that the credit risk
on a financial asset has increased significantly if it is more than 90 days past due.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount
of the assets.

The provisions derive from the evaluation of the different recoverability statuses considering the customer
segment, the relative past due and aging bucket. The size of the provision for bad debt is determined based on
the different underlying credit statuses, i.e. taking into account the relative seniority of the unpaid party and
the methodology envisaged by IFRS 9.

D. Main categories of financial assets
i. Other long-term financial assets

Financial assets in the amount of EUR 14.9 million mainly refer to security deposits paid to the GSE, in the
amount of EUR 11.7 million. These will be recovered once the projects will go into operation and the Company
will request the GSE to use the incentive tariff on its plants. For now, given the market situation, the Company
is taking advantage of the spot market tariffs, so it has not yet applied for the feed-in tariff. The remaining EUR
0.9 million relates to a receivable arising from the purpose loan in favour of a third-party entity to be paid to
Banco BPM S.p.A. for the purchase of the real estate owned by another entity and EUR 0.9 million in security
deposits.

In addition, the account includes EUR 1.2 million related to a restricted bank account that does not meet the
definition of “cash and cash equivalents” provided by IAS 7 since it cannot be withdrawn at any time without
penalty and it has a maturity over 3 months.

ii. Trade and other receivables

December 31 December 31
In thousands of euro 2023 2022
Tax Receivables 11.732 5.922
Advances to suppliers 15.074 1.600
Trade receivables 4.455 727
Trade and other receivables 31.261 8.249
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Trade and other receivables as at December 31, 2023 amounted to EUR 31.3 million and mainly consisted of
EUR 11.7 million in Tax receivables and EUR 15.1 million in advances to suppliers and EUR 15.1 million of trade
receivables of EUR 4.5 million due from third parties.

iii. Cash and cash equivalents

December31 December 31

In thousands of euro 2023 2022
Cash at bank and petty cash 60.880 11.361
Cash and cash equivalents 60.880 11.361

The company reported a cash balance of EUR 60.9 million as at 31 December 2023, of which EUR 30.1 million
is available, while the remaining EUR 30.8 million is on restricted current accounts pending the fulfilment of
the requirements under the PF1 loan agreement signed at the end of 2022 for EUR 150 million with a pool of
Austrian and German banks comprising Kommunalkredit Austria AG, acting as Mandated Lead Arranger and
Structuring Bank, together with KfW IPEX-Bank and Norddeutsche Landesbank Girozentrale (Nord LB), both
acting as registered Co-Arrangers for the subsidiaries Sunprime Generation and Sunprime Energia Distribuita.

The restricted account will increase until 31 December 2023 as per the loan agreement, the company is in the
process of submitting and will submit transfer requests to transfer the liquidity to the proceed account.

The restricted account will remain populated with the restricted liquidity until 31 December 2024, then
thereafter the remaining unused liquidity, through the transfer request mechanism, will be removed from the
final commitment of the last instalment of the loan.

For more details, please refer to the note 14 - Loans and Borrowings.

Note 6 - Derivatives
A. Derivative financial instruments and hedge accounting

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are measured at
fair value and changes therein are generally recognised in profit or loss.

When a derivative is designated as a cash flow hedging instrument, the effective portion of changes in the fair
value of the derivative is recognised in OCl and accumulated in the hedging reserve. The effective portion of
changes in the fair value of the derivative that is recognised in OCl is limited to the cumulative change in fair
value of the hedged item, determined on a present value basis, from inception of the hedge. Any ineffective
portion of changes in the fair value of the derivative is recognised immediately in profit or loss.

The Group designates only the change in fair value of the spot element of forward exchange contracts as the
hedging instrument in cash flow hedging relationships. The change in fair value of the forward element of
forward exchange contracts (forward points) is separately accounted for as a cost of hedging, recognised in
other comprehensive income and accumulated in a separate component of equity.

When the hedged forecast transaction subsequently results in the recognition of a non-financial item, the
amount accumulated in the hedging reserve and the cost of hedging reserve is included directly in the initial
cost of the non-financial item when it is recognised.
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For all other hedged forecast transactions, the amount accumulated in the hedging reserve and the cost of
hedging reserve is reclassified to profit or loss in the same period or periods during which the hedged expected
future cash flows affect profit or loss.

If the hedge no longer meets the criteria for hedge accounting or the hedging instrument is sold, expires, is
terminated or is exercised, then hedge accounting is discontinued prospectively. When hedge accounting for
cash flow hedges is discontinued, the amount that has been accumulated in the hedging reserve remains in
equity until, for a hedge of a transaction resulting in the recognition of a non-financial item, it is included in
the non-financial item’s cost on its initial recognition or, for other cash flow hedges, it is reclassified to profit
or loss in the same period or periods as the hedged expected future cash flows affect profit or loss.

If the hedged future cash flows are no longer expected to occur, then the amounts that have been accumulated
in the hedging reserve and the cost of hedging reserve are immediately reclassified to profit or loss.

B. Measurement of fair values

The following tables show the valuation techniques used in measuring Level 2 fair values for financial
instruments in the statement of financial position, as well as the significant unobservable inputs used.

The level identified is 2 since it is not found on the active market, and we have to check similar markets. Once
the input, therefore the value of the underlying, is quoted, the derivative will be the discounting of those
values. Input that can be associated with the underlying that we are hedging.

Type Valuation technique

Interest rate swap Mark to market: Mark to market is an accounting
practice that involves adjusting the value of an asset
to reflect its value as determined by current market
conditions. The market value is determined based
on what a company would get for the asset if it was
sold at that point in time.

C. Financial risk management

The Group has exposure to market risk, which is the risk that changes in market prices — mainly interest rates
— will affect the Group’s income or the value of its holdings of financial instruments. The objective of market
risk management is to manage and control market risk exposures within acceptable parameters, while
optimizing the return. The Group uses derivatives to manage market risks. All such transactions are carried out
within the guidelines set by the risk management policies. Generally, the Group seeks to apply hedge
accounting to manage volatility in profit or loss.
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Exposure to interest rate risk

In thousands of euro 2023 2022
Fixed-rate instruments

Financial liabilities 20.055 43.113
Variable-rate instruments

Financial liabilities 148.687 16.694
Effect of interest rate swaps 118.950 -

Sunprime Holdings Srl

The notional amount is equal to EUR 118.950 thousand and the maturity date is 2032.

Note 7 - Equity

A. Share capital

Ordinary Ordinary

Shares shares

In thousands of shares 2023 2022
Inissue at 1 January 13 13
Issued for cash 712 -
Exercise of share options in convertible bond 15.613 -
In issue at 31 December - fully paid 16.337 13
Authorised - per value EUR 16.338 13

Holders of ordinary shares are entitled to dividends as declared from time to time and are entitled to one vote
per share at general meetings of the Company. All rights attached to the Company’s shares held by the Group

are suspended until those shares are reissued.

Issue of ordinary shares

On December 19, 2023 the Company approved a capital increase for EUR 1.5 million (with EUR 23.5 million
share premium), part of which has been subscribed as at December 31, 2023 (EUR 11.9 million) and the
remainder in 2024. The payment was received in December 2023 for the full EUR 11.9 million.

Equity loan conversion (conversion of convertible bond)

On 26 March 2023, Andromeda announced the conversion of EUR 15.7 million of convertible loans in exchange
for an additional 5% of Sunprime's share capital. This transaction was then finalized with a share capital
increase on 6 April 2023 for EUR 13.9 million and Share premium reserve of EUR 30.5 million. Following the
conversion, Andromeda holds 55% of the share capital of Sunprime Holdings.

During the first quarter of 2023, on 9 March 2023, the shareholder Andromeda entered into investment and
financing agreements with Sunprime relating to the possibility of converting loans of up to EUR 22.5 million it
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had provided in the past into shares of Sunprime and providing further convertible loans of up to EUR 17.5
million, so that after the disbursement and conversion of all such shareholder loans, as converted, Andromeda's
shareholding in Sunprime's share capital will increase to 60%.

According to the agreement, the additional shareholder loan will be disbursed at the request of the other
shareholders, will bear interest at 9% per annum, and will be payable, using a cash sweep mechanism, in semi-
annual instalments five years from the date of disbursement, in accordance with the provisions set forth in the
agreements. In addition, at the request of Andromeda, the other shareholders of Sunprime Holding will provide
a pledge on their shares in Sunprime Holding or a bank guarantee to secure repayment of the shareholder loan.

According to the agreements, Sunprime Holding will repay EUR 1.3 million of the shareholder loan provided to
it by the other shareholders (in addition to Andromeda) ('Sunprime Management') on the date of signing and
will pay an additional EUR 1.7 million after the capacity of Sunprime's connected plants reaches 300 MWp. The
remainder of the loan will be repaid according to the shareholder financing agreement.

During the second quarter of 2023, the shareholder Andromeda disbursed a convertible loan in the amount of
EUR 17.5 million pursuant to the investment and financing agreements, respectively received from Sunprime
Holdings EUR 7.5 million on 27 April 2023 and EUR 10 million on 31 May 2023.

The loans received were managed by Sunprime Holding in turn providing new loans to the subsidiaries to
ensure the necessary liquidity to enable the development of the projects.

During the third quarter of 2023, the Group approved a capital increase partly subscribed in December by the
shareholder Andromeda divided between EUR 3.2 million in share capital and EUR 48.4 million in premium
reserve. This subscription took place in two stages: the first stage through the conversion of the two
shareholder loans of EUR 7.5 million and EUR 17.5 million and accrued interest, which were contributed as
EUR 1.7 million in share capital and EUR 26.5 million in premium reserve; the second stage through a payment
of new cash, which resulted in a contribution of EUR 1.5 million in share capital and EUR 23.5 million in
premium reserve. The payment of new liquidity, indicated in phase two, took place partly in December 2023
in the amount of EUR 11.9 million (of which EUR 0.7 million share capital and EUR 11.2 million share premium
reserve) and EUR 13.1 million for the capital increase subscribed in January 2024 (of which EUR 0.8 million
share capital and EUR 12.3 million share premium reserve). After this capital increase Andromeda owns 63.5
% of Sunprime Holdings.

B. Nature and purpose of reserves

The reserves are composed by:

* Hedging reserve: the hedging reserve comprises the effective portion of the cumulative net change in the fair
value of hedging instruments used in cash flow hedges pending subsequent recognition in profit or loss or
directly included in the initial cost or other carrying amount of a non-financial asset or non-financial liability. It
is not distributable.

* Share premium reserve: includes the additional paid-in capital following the capital increases that occurred
during the period and in previous periods.

* Retained earnings: it includes the profit (loss) for prior periods.
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C. Capital management

The Company’s purpose is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. Management monitors the return on capital,
as well as the level of dividends to ordinary shareholders.

The board of directors seeks to maintain a balance between the higher returns that might be possible with
higher levels of borrowing and the advantages and security afforded by a sound capital position.

The Company monitors capital using a ratio of ‘net debt’ to ‘adjusted equity’. Net debt is calculated as total
liabilities (as shown in the statement of financial position) less cash and cash equivalents. Adjusted equity
comprises all components of equity other than amounts accumulated in the hedging and cost of hedging
reserves. The Company’s net debt to adjusted equity ratio at 31 December 2023 was as follows.

In thousands of euro 2023 2022
Total financial debt 167.864 57.136
Less: cash and cash equivalents (60.880) (11.361)
Net debt 106.984 45.775
Total equity 58.032 22.305
Less: hedging reserve (4.261) -
Adjusted equity 53.771 22.305
Net debt to adjusted equity ratio 1,99 2,05

Note 8 - Loans and borrowings

A. Initial recognition of financial liabilities

The Company initially recognizes debt securities issued on the date that they originated. All other financial
liabilities are recognized initially on the trade date at which the Company becomes a party to the contractual
provisions of the instrument.

B. Subsequent measurement of financial liabilities

Financial liabilities (other than financial liabilities at fair value through profit or loss) are recognized initially at
fair value less any directly attributable transaction costs. Subsequent to initial recognition these financial
liabilities are measured at amortized cost using the effective interest method.

Transaction costs directly attributable to an expected issuance of an instrument that will be classified as a
financial liability are recognized as an asset in the framework of deferred expenses in the statement of financial
position. These transaction costs are deducted from the financial liability upon its initial recognition or are
amortized as financing expenses in the statement of income when the issuance is no longer expected to occur.
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In thousands of euro

December 31 December 31

2023 2022
Non-current liabilities
Secured bank loans 147.038 13.474
Financial liabilities to shareholders 20.055 43,113
Lease liabilities 771 549
Current liabilities
Unsecured bank loans 425 -
Current portion of lease liabilities 497 197
C. Terms and repayment schedule
The terms and conditions of outstanding loans are as follows
December 31, 2023 December 31, 2022
Nominal . .
In thousands of euro  Currency interest Year.of Face Carrying Face Carrying
maturity value amount value amount
rate
Non-current
liabilities
Secured bank Buribor +
EUR margin 2032 147.038 142.933 13.474 13.474
loans
2,0%
Financial
liabilities to EUR 7% 2025 20.055 20.055 43.113 43.113
shareholders
Secured bank
loans EUR 7.14% 2028 425 346 i -
Lease liabilities EUR 771 549
Current liabilities
Secured bank
loans EUR 7.14% 2028 425 79 i -
Euribor +
Is(fac:ged bank EUR margin 2032 147.038 4.105 - ;
2,0%
Current Port,'f)h EUR 497 197
of lease liabilities
Loan from
associate

22



Sunprime Holdings Srl

D. Loan covenants
With reference to the loan received for PF1 from the German/Austrian banking syndicate signed in November

2022, below is an indication of the existing collateral: a mortgage on real rights, a special lien on movable
assets, a pledge on the company's current accounts, a pledge on the project companies shares, and a
pledge/assignment of receivables from subordinated debt and/or trade receivables.

The covenant mechanism is based on the DSCR (Debt Service Coverage Ratio) index, which is a prospective
financial index, relevant both for companies, from the perspective of business crisis and insolvency, and for
banks, in order to verify the sustainability of the debt, on the loan stipulated it is indicated that it must not be
less than 1.05. This index measures the sustainability of debt (financial, consisting of principal and interest) with
the cash flows that the company is able to generate.

To date, the company is not bound to comply with the above covenant, which, as per the loan agreement, will
become mandatory in the first half of 2024, so if the company finds itself below the established level of the
DSRA, it will have to proceed to restore financial stability by making cash disbursements into a special restricted
account.

At 30 June 2024, the company will have to repay the first instalment of the loan, which amounts to EUR 0.2
million, according to the repayment schedule provided for in the regulation. It should be noted that the costs
related to the construction of the pipeline and the financial costs are fully financed by the disbursement of the
loan itself, and the revenues generated are at the service of the capital line, therefore, at the date of this report,
the possibility of non-compliance with the covenant is not envisaged.

E. Non-convertible notes

The financial loans received from Sunprime Holdings' shareholders in the amount of EUR 20 million do not
provide for the possibility of conversion into share capital.

The caption Loans and borrowings as of 31 December amounted to EUR 167 million (current and non-current)
and is related to:

e EUR 145 million for the loan signed at the end of 2022 for EUR 150 million with a pool of Austrian and
German banks consisting of Kommunalkredit Austria AG, acting as Mandated Lead Arranger and Structuring
Bank, together with KfW IPEX-Bank and Norddeutsche Landesbank Girozentrale (Nord LB), both acting as
registered Co-Arrangers in favour of the subsidiaries Sunprime Generation and Sunprime Energia
Distribuita; EUR 140 million of which is equal to the amount disbursed from the loan received, to which
was then added EUR 5.0 million of interest expense accrued at the closing date and deducted the
amortisation over the term of the loan for capitalised costs directly attributable to obtaining the loan.

e EUR 0.4 million for the loan entered into between BCC and Sunprime Development on 9 August 2023 for
EUR 0.5 million with an interest rate of 7.14%. As of the date of this document, principal of EUR 25.3
thousand and interest of EUR 10.5 thousand have been paid, leaving the remaining debt at EUR 0.5 million.

e EUR 20 million refer to loans granted by shareholders of Sunprime Holdings in the amount of EUR 20 million
and interest expenses accrued during the year in the amount of EUR 1.7 million.
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Note 9 - Employee benefits and other provisions

The Provisions as of December 31, 2023 amounted to EUR 0.3 million for provision for employee benefits and
other provisions.

A. Employee benefits liabilities
Employee benefits liabilities mainly include the following:

In thousands of euro 2023 2022
Non-current employee benefits liabilities
Defined benefits liabilities 163 51

Current employee benefits liabilities
Social security payables (included in “trade

7 4
and other payables”) 9 3
Pension fund 38 39
Total employee benefits liabilities 280 133
B. Employee benefit expenses

In thousands of euro 2023 2022
Wages and salaries 2.196 962
Social security contributions 633 298
Other personnel expenses 679 73
Expen.ses related to post- employment defined 144 66
benefit plans

Total employee benefit expenses 3.651 1.399

Note 10 — Commitments and contingencies

Commitments and contingencies

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be required
to settle the obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax
rate that reflects current market assessments of the time value of money and the risks specific to the liability
without adjustment for The Company’s credit risk. The carrying amount of the provision is adjusted each period
to reflect the time that has passed and the amount of the adjustment is recognized as a financing expense.

The Company recognizes a reimbursement asset if, and only if, it is virtually certain that the reimbursement
will be received if The Company settles the obligation. The amount recognized in respect of the reimbursement
does not exceed the amount of the provision.

The company periodically verifies the status of the development of the practices of the business, for those that
are blocked it evaluates the possibility of interfacing with an external legal advisor to mediate with the
counterparty to try to find an agreement that could lead to the continuation of the contract or the termination
of the existing contract. As at December 31, 2023, there are no material open legal claims that will lead to a
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probable cash outflow for the Group.

As a result of the investments made by the shareholders, the company is in a strong period of growth to build
its pipeline on the basis of the established and partly refinanced construction plan. Based on the construction
plan, the company schedules its procurement of materials and services to ensure construction on schedule.
During the financial year, updates are made in order to adjust and revise procurement schedules.

Commitments for construction activities are only made to suppliers after the pipeline project financing contract
has been concluded.

The Group has an estimated contingent asset of EUR 2 million related to claims against ENEL due to delays in
the connection of the Group's plants. This contingent asset does not meet the recognition requirements of IAS
37 and therefore has not been recognized in the financial statements as at 31 December 2023.

Guarantees
The company issued an escrow account for EUR 1.2 million with the BCC bank as security.

The guarantees issued to the counterparty banks that signed the PF1 financing agreement and are mainly
related to:
- First lien on the shares of Sunprime Generation and Sunprime Energia Distribuita held by Sunprime Holding;

- Mortgage and special lien;

- Pledge on receivables arising from the shareholders' loan.

With regard to the guarantees on its financial liabilities, please refer to what is described in Note 8.D.

Note 11 - Trade and other payables

Trade and other payables as at 31 December 2023 amounted to EUR 29.4 million, including EUR 14.5 million in
trade payables and EUR 12.5 million in accrued trade payables. Also, include EUR 0.4 million of Tax payables
and EUR 0.1 million of social security payables spoken into note 9.

Note 12 — Revenue from contracts with customers

A. Identifying the contract
The Company accounts for a contract with a customer only when the following conditions are met:

a) The parties to the contract have approved the contract (in writing, orally or according to other customary
business practices) and they are committed to satisfying the obligations attributable to them;

b) The Company can identify the rights of each party in relation to the goods or services that will be
transferred;

c¢) The Company can identify the payment terms for the goods or services that will be transferred;

d) The contract has a commercial substance (i.e. the risk, timing and amount of the entity’s future cash flows
are expected to change as a result of the contract); and

e) It is probable that the consideration, to which the Company is entitled to in exchange for the goods or
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services transferred to the customer, will be collected.

For the purpose of paragraph (e) the Company examines, inter alia, the percentage of the advance payments
received and the spread of the contractual payments, past experience with the customer and the status and
existence of sufficient collateral.

If a contract with a customer does not meet all of the above criteria, consideration received from the customer
is recognized as a liability until the criteria are met or when one of the following events occurs: the Company
has no remaining obligations to transfer goods or services to the customer and any consideration promised by
the customer has been received and cannot be returned; or the contract has been terminated and the
consideration received from the customer cannot be refunded.

B. Identifying performance obligations

On the contract’s inception date, the Company assesses the goods or services promised in the contract with
the customer and identifies as a performance obligation any promise to transfer to the customer one of the
following:

* Goods or services (or a bundle of goods or services) that are distinct; or

* Aseries of distinct goods or services that are substantially the same and have the same pattern of transfer
to the customer.

The Company identifies goods or services promised to the customer as being distinct when the customer can
benefit from the goods or services on their own or in conjunction with other readily available resources and
the Company’s promise to transfer the goods or services to the customer is separately identifiable from other
promises in the contract. In order to examine whether a promise to transfer goods or services is separately
identifiable, the Company examines whether it is providing a significant service of integrating the goods or
services with other goods or services promised in the contract into one integrated outcome that is the purpose
of the contract.

C. Determining the transaction price

The transaction price is the amount of the consideration to which the Company expects to be entitled in
exchange for the goods or services promised to the customer, other than amounts collected for third parties.
The Company considers the effects of all the following elements when determining the transaction price:
variable consideration, the existence of a significant financing component, non- cash consideration, and
consideration payable to the customer.

D. Revenue streams

The Group generates revenue primarily from the following revenue streams:

* Sale energy to third-party customers produced by solar plants owned by the Group. Revenue is measured
based on the consideration specified in a contract with a customer. The Company recognizes revenue at
point in time, when the customer obtains control over the promised goods (i.e. energy). The revenue is
measured according to the amount of the consideration to which the Company expects to be entitled in
exchange for the goods or services promised to the customer, other than amounts collected for third
parties.

* Construction services provided to third party customers: revenue and associated costs are recognised over
time —i.e. before the goods are delivered to the customer. Progress is determined based on the cost-to-
cost method because the customer obtains control of the work in progress as the made-to-order solar
plant is being manufactured, and the cost measure faithfully depicts the transformation of the work in
progress.

* Sale of spare parts: recognized at point in time when control of the good is transferred to the customer.
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In the following table, revenue from contracts with customers is disaggregated by primary geographical

market, major products and service lines and timing of revenue recognition.

In thousands of euro 2023 2022
Geographical Market

Italy 3.551 975
Switzerland 4.355 1.645
Major service line

Revenue from power generation 4.609 1.645
Revenue from third-party plant construction services 3.297 975
Other revenue - -
Timing of revenue recognition

Services transferred at point in time 4.609 1.645
Services transferred over time 3.297 975
Total revenue 7.906 2.620

Revenues as at 31 December 2023 amounted to EUR 7.9 million, of which:

* EUR 4.6 million relates to power generation of connected plants by Sunprime Generation, Sunprime Energia

Distribuita and Sunprime Solar Belt;

* EUR 3.3 million related to third-party plant construction services and the sale of goods performed directly
by Sunprime Development. As at December 31, 2023, there are completed plant construction services and
plant construction services in progress, these are accounted for on a work- in-progress basis as required by

IFRS 15.

Note 13 - Cost of materials

The cost of materials as at 31 December 2023 amounted to EUR 2.6 million and mainly refers to cost of materials,

related to office supplies and stationary.

Note 14 - Costs of services received

In thousands euro 2023 2022
Technical project team consultancy 1.796 2.191
Insurance 546 89
Legal project consultancy 159 -
Maintenance costs 382 69
Advertising 238 296
Costs for origination 277 196
Other cost of services 941 1.169
Utilities and securities 547 28
Total 4.887 4.038

The costs of services received as at December 31, 2023 amounted to EUR 4.9 million, this caption refers mainly
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to: EUR 1,8 million for technical project team consultancy, EUR 0.6 million for Insurance, EUR 0.2 million for Legal
project consultancy, EUR 0.4 million for maintenance costs, EUR 0.2 million for advertising, EUR 0.6 million for
costs for utilities and securities, EUR 0.2 million for cost for origination, EUR 0.9 million for other services .

Note 15 - Personnel expenses

The Personnel expenses as at December 31, 2023 amounted to EUR 2.2 million, see note 9. Please see below
the detail of the average workforce:

2023 2022
Executives 10 8
Employees 77 19
Total 87 27

Note 16 - Other operating income and expenses

The Other Operating income and expenses as at 31 December 2023 amounted to EUR 0.8 million are composed
by general and administrative expenses and other income.

The item general and administrative expenses amounted to EUR 1.1 million and refers mainly to EUR
1 million for long-term rental of offices where the company is headquartered and company cars/vehicles, and
EUR 0.1 million for taxes and stamp duties.

The otherincome amounted to EUR 0.3 million are mainly related to interest income received and other income.

Note 17 - Depreciation and amortization

The Depreciation and amortization as at December 31, 2023 amounted to EUR 1.7 million this item mainly
refers to depreciation and amortisation reported for operating plants of Sunprime Generation and Sunprime
Energia Distribuita.

Note 18 - Financing expenses

The finance costs amounted to EUR 9.1 million and consisted of:

* EUR 5 million relating to interest expenses paid to banks in PF1 (respectively EUR 3.7 million for Sunprime
Generation and EUR 1.3 million for Sunprime Energia Distribuita);

* EUR3.1million relating to interest expense accrued on shareholder loans received;

* EUR 0.4 million related to financial expenses related to the amortised portion of the expenses incurred to
obtain the PF1 bank loan incurred by Sunprime Generation and Sunprime Energia Distribuita;

* EUR 0.5 million related to write-down of the financial receivable for forfeiture of certain GSE projects
recorded in 2023 for Sunprime Generation and Sunprime Energia Distribuita;

* EUR 0.1 million related SWAP interest expense recorded in the first half of the year for Sunprime
Generation and Sunprime Energia Distribuita.

For any further details regarding financing, please refer to the Loans and borrowings note 8.
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Note 19 - Income Taxes

Starting from fiscal year 2023, the Group will file a consolidated tax return including all the entities that make up
the Group.

Sunprime Holdings S.r.l. performs the tax consolidation for all the Group entities that are included in the
consolidation.

A. Deferred Taxes

As at December 31, 2023 the net amount of deferred tax assets and liabilities is EUR 1.3 million:

In thousands of euro 2023 2022
Deferred tax assets 1.346 -
Deferred taxes, net 1.346 -

Such net deferred tax assets are entirely related to the tax effect on the cash flow hedge reserve.
Deferred tax assets on tax losses have prudently not been recognized on the balance sheet because management
believes they do not meet the “more likely than not” criterion.

Income taxes calculated as at 31 December 2023 using the tax consolidation criteria amounted to EUR 0.4
million.

The amount of tax losses that can be carried forward to future years amounts to EUR 14.2 million at December
31, 2023.

The following section provides a reconciliation of the tax calculation based on the theoretical method and the
actual method.

IRES tax
Pre-tax profit (loss) (5.478)
Theoretical tax charge (24%) n.g.
Increases 7.441
Other variations 189
Decreasing variations 104
Gross Taxable income 2.048
Minimum income 1.073
ACE 431
Losses (1.792)
Interest expenses 49
Net taxable income 871
Net minimum income 1.051
Group effective tax charge (CNM) 209
Individual effective tax charge (individual) 110

29



Sunprime Holdings Srl

IRAP tax
Taxable operating result 6.494
Item C15 3.144
Item C17 3.096
Intermediation margin 49
Theoretical tax charge IRAP 255
Increases 1.358
Decrease variations 47
Taxable income 7.853
Minimum income -
Payroll tax 2.772
Net taxable income/Minimum income 5.081
Individual effective tax charge (individual) 207

Note 20 — Exposure to risks
The Group has exposure to the following risks from its use of financial instruments:

A. Creditrisk

The carrying amount of financial assets represents the maximum credit exposure, notwithstanding the carrying
amount of security or any other credit enhancements. The Group’s exposure to credit risk is influenced mainly
by the individual characteristics of each customer. However, management also considers the factors that may
influence the credit risk of its customer base, including the default risk associated with the industry and country
in which customers operate.

The Group limits its exposure to credit risk from trade receivables by establishing a maximum payment period
of 1/2 months and by selling its goods and services to customers with a high credit rating.

The Group incorporates the credit risk in the valuation of its financial assets via the Expected Credit Losses model
(see Note 5).

B. Liquidity Risk

Given the company's recent incorporation at a particular time in history, the main risk to which it is exposed is
liquidity risk, which is typically represented by the possibility that an entity may have difficulty raising sufficient
funds to meet its obligations. To cope with this risk, the company has consistently demonstrated its business
model, with cash injections received from shareholders this mechanism has then had a significant impact on the
subsidiaries by providing them with economic support.

To cover this risk, the company demonstrated consistency in its business model, with liquidity injections from
shareholders that then had a significant impact on the subsidiaries by providing them with financial support.

In November 2022, the company activated the EUR 150 million loan with a pool of Austrian and German banks
for the subsidiaries Sunprime Generation and Sunprime Energia Distribuita. To date, the company has not yet
repaid any of the drawn amount; the first repayment will be made in the first half of 2024. In order to cope with
this risk, the company is trying to bring the projects in the construction plan to connection in order to generate
revenue from power generation, which will then be used to fulfil the loan repayment.

C. Market risk
Please refer to Note 6 (C).

D. Regulatory risk
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The context in which the company operates calls for an overall and progressive adjustment of regulation, both
in terms of infrastructure and of the design of markets and regulatory instruments intended to support
investments and guarantee the efficient operation of the system. This adjustment takes place within a regulatory
framework that is also evolving, the main objective being the effective simplification of regulation. The
regulator's choices will also increasingly have to consider the technical-economic impacts on the future, also in
view of the speed with which technological innovation changes the cost dynamics of investments.

The next Decree FER X will be published soon and is expected to include several new features:

* The scheme will be based on CfD with presumably higher tariffs;

* The capacity to be allocated in the period 2024-2028 is 62 GW (of which 45 GW solar, or/and 5GW under
1MWp);

* forplants<1 MW, no prior project submissionis required for participationin the registers, these plants directly
access the support mechanism;

* Participation in auctions (divided into several procedures) is foreseen for competitive plants >1MW within
specific allocated power limits, similar to DMFER1.

At the moment, there is still no real certainty as to when the new decree should be usable, it is estimated from
June 2024, but certainly on the basis of these assumptions, mentioned above, a very favorable environment
will open up for the company to work on developing its business.

Note 21 - Related parties

Transactions conducted with related parties, including intercompany transactions, do not qualify as atypical or
unusual and are part of the ordinary course of business of Group companies. These transactions are settled at
arm's length, considering the characteristics of the goods and services provided. The Group has the following
transactions with related parties, that only relate to financing agreements:

In thousands of euro 2023 2022
Loans from shareholders

Andromeda 10.700 | 33.113
Surge s.r.l. 8.132 7.600
Antonio Mazzitelli (CEO) 1.218 2.100
Gabriele Angeli 5 300
Total loans from shareholders 20.055 | 43.113

Interest expense from shareholders
included in “Total loans  from

shareholders”

Andromeda 700 613
Surge S.r.l. 532 -
Antonio Mazzitelli (CEO) 118 -
Gabriele Angeli 5 -
Total interest expense from shareholders 1.355 613

Transaction with key management personnel

1. Key management personnel compensation

In thousands of euro 2023 2022
CEO Compensation 240 120

2. Key management personnel transactions
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There were no transactions recorded as at 31 December 2023 other than what outlined above.

Note 22 - Subsequent events

In the months following 31 December 2023, the company continued to build its portfolio of financed projects
and to develop new rooftop and ground-mounted projects, seeking to take advantage of the authorization
simplifications introduced by the legislator to promote the energy transition, with the aim of positioning itself
among the country's largest producers of renewable energy.

In January, the shareholder Andromeda completed the second step of the capital increase resolved in
December 2023 by paying in the EUR 13.1 million (of which EUR 0.8 million share capital and EUR 12.3 million
share premium reserve), thus bringing its investment in Sunprime Holdings' shares to EUR 10.9 million and a
total share capital of EUR 17.1 million. After this capital increase Andromenda owns 63.5% of Sunprime
Holdings.

In line with the company's development strategies, further connection activities of the company's plants were
recorded in February 2024, with 113 plants connected for a total installed capacity of 100.30 MWh.

March 21, 2024

Antonio Mazzitelli
Chief Executive Officer
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