UAB “REFI Green”

(incorporated in Lithuania with private limited lability, corporate 1D code 306404134)

The Company Description for the admission €8,000,000 8,5 per cent.
Fixed Rate Bonds due 2027 ISIN LTO000135816
to trading on the alternative market First North, administered by Nasdaq Vilnius AB

This Company Description for the admission EUR, 8,000,000 8.5 per cent. Fixed Rate Bonds due 2027 ISIN
LTOO00135818 to frading on the alternative market First Modth, administered by Masdag Vilnius AB {the
“Company Descriplion”) has been drawn up by UAB "REFI Green" (the *Company” or the “lssuer”) in
connection with the adméssion (the “Admission”™) EUR 8,000,000 bonds of the Company (the "Bonds”) to
trading on the First Morth in Lithuania (the *First North®), a multilateral trading facility {alternative market in
Lithuania) administered by the regulated market operator Nasdag Vilnius AB (the "Nasdag”).

This Company Description is neither information decument within meaning of the Article 78(2) of the
Law on Companies of the Republic of Lithuania (the “Law on Companies”™) and Article 7 of the Law on
Securities of the Republic of Lithuania {the “Law on Securities"), nor a prospectus within the meaning
of the Regulation [EU) 2017/1129 of the European Parliament and of the Council (the *Prospectus
Regulation”) and the Law on Securities and was not approved by the Bank of Lithuania (the “LB") or
any securities regulation authority of any other jurisdiction as such,

This Company Description for the Admission was prepared pursuant to the Rules of First Norh in Lithuania,
approved by the decision of the Board of Nasdaq No. 18-60, dated 12 December 2018 as further amended by
the decision of the Board of Nasdaq Mo. 20-31, dated 31 March 2020 (the "First Morth Rules”). Since the
Bonds were offered under private placement (the "Private Placement’), neither information document nor
prospectus has been prepared following Article 1 and 1(4)(b) of the Prospectus Regulation and Article 5(2) of
the Law on Securities.

This Company Description does not constitute an offer to sell or a solicitation of an offer to buy the Bonds in
any jurisdiction to any person to whom it is untawful to make any such offer or solicitation in such jurisdiction

Furthermore, the distribution of this Company Description in certain junsdictions may be restricted by law

Thus, persons in possession of this Company Description are required to inform themselves about and to
observe any such restriclions. Any failure to comply with these restrictions may constitute a violation of the
securities laws of any such jurisdiction.

The informaticn contained herein is current as of the date of this Company Description. Neither the delivery of
this Company Description, nor the offer. sale or delivery of the Bonds shall, under any circumsiances, creale
any implication that there have been no adverse changes occured or events have happened, which may or
could result in an adverse effect on the Company's or the Guaranior's business, financial condition, or results
of operations and/or the market prica of the Bonds. Nothing contained in this Company Description constitutes,
or shall be relied upon as, a promise or representation by the Issuer or the Dealar as to the future.

Although the whole text of this Company Description should be read, the attention of persons receiving this
document is drawn, in particular, lo the Section headed Risk Faciors contained in Section Il of this Company
Description, All statements regarding the Company's and the Guarantor's business, financial position and
prospects should be viewed in light of the risk factors set out in Section Il of this Company Description,

UAB FM| “INVL Financial Advisors™ (the “Dealer’) is the dealer in Lithuania for the purposes of Private
Placement of the Bonds. Law Firm TEGOS is the cerfified advisar for the purposes of Admission of the Bonds
to trading on First North in Vilnius (the “Certified Advisor’) and will act as a Certified Advisor until the first day
of lsting of the Bonds on the First Merth of Masdag Vilnius.

10 Cetober 2025, Vilnius
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Il. INTRODUCTION

Company Description. This Company Description has been prepared by the Company in connection with the
Admigsion, solely for the purpase of enabling any prospective Investor to consider an investment in the Bonds.
The information contained in the Company Description has been provided by the Issuer and other sources
identified hergin. This Company Daescription has baen prepared in accordance with Clause 8.1.5 and Clause 7
of the First Morth Rulas.

This Company Description should be read and constructed logether with any updates, supplement hereto (if
any) and with any other documents attached herein andfor incarporated by reference (if any).

1.1 Responsibllity for the Company Description

Persons responsible. The person responsibie for the information provided in this Company Description s
UAB “REF| Green", corporate |D code 306404134, with the registered office at Gynéjy str. 14, Vilnius,
Lithuania. The Company accepts responsibility for the information contained in this Company Description. To
the best of the knowledge and belief of the Company and its Manager Mr. Liudas Liutkevitius having taken all
reasonable care to ensure that such is the case, the information contained in this Company Description is in
accordance with the facls and containg no omission lkely to affect s impord,

Lﬂuﬂ—{-ﬂ;‘lﬁkw}tius
~“—Manager

Limitations of liability. The Dealer, the legal advisor to the Company or to the Dealer and the Cenified Advisor
expressly disclaim any lability based on the information contained in this Company Description or amy
individual parts hereof and will not accept any responsibility for the comrectness, completeness or import of
such information. No information contained in this Company Description or diaseminated by the Company in
connection with the Private Placement andior Admission may be construed to constitule a warmanty ar
representation, whether express or implied, made by the Dealer or the Certified Advisor

Naither tha Company nor the Dealer or the legal advisor or Cartified Advisor will accept any responsibility for
the infarmation pertaining to the Private Placement, Admission, the Issuar, the Guarantor or their oparations,
whera such information is disseminated or ctherwise made public by third parties either in connection with the
Private Placernent, Admission or otharwise.

The investors agree that they are relying on their own examination and analysis of this Company Description
(including the Financial Reports of the Issuer and the Guarantor which form an indispensable part of this
Company Description) and any information on the Company, the Guaranior that is available in the public
domain. Investors should also acknowledge the risk factors that may affect the outcome of such investment
decision (as presented in Section | Risk Fachors).

Investors should not assume that the information in this Company Description is accurale as of any other date
than the date of this Company Description. The delivery of this Company Description at any time after the
conclusion of it will not, under any circumstances, create any implication that there has been no change in the
Compamy's or Guarantor's affairs since the date hereof or that the information set forth in this Company
Desgcription is correct as of any lime since is date.

In the case of a dispute related to this Company Description, the plaintiff may have to resort to the jurisdiction
of the Lithuanian courts and consequently 8 need may arise for the plaintiff to cover relevant state fees and
translation costs in respect of this Company Description or other relevant documents.



1.2 Notice to prospective Investors

The Bonds may not be a suitable invesiment for all investors. Each potential investor in the Bonds must
determine the suitability of the investment in light of its own circumstances. In particular, each potential investor
should either on its own or with the help of its financial and other professional advisers:

{1 have sufficient knowledge and experience to make a meaningful evaluation of the Bonds. the
mefits and risks of investing in the Bends and the information contained in, or incorporated by
reference in, this Company Description;

() have access o, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Bonds and the impact the Bonds will have on its
overall investment portfolio;

[} have sufficient financial resources and liguidity to bear all of the risks of an investmeant in the
Bonds, including where the currency for principal or interest payments is different from the
potential investor's currency:

(v} undersiand thoroughly the terms of the Bonds: and

{v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economit, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks,

The distribution of this Company Description in eertain jurisdictions may be restricted by law. Any person into
whose possession this Company Description comes are required by the Issuer and the Dealer to inform
themsehves about and to observe any such restrictions. This Company Description may not be distributed or
published in such countries or jurisdictions or otherwise in such circumstances in which it would be unlawdul
or require measures other than those required under Lithuanian laws.

This Company Description does not constitule an offer to sell or a sclictation of an offer to buy the Bonds in
any jurisdiction to any persen to whom # i unlawful to make such an offer or solicitation in such jurisdiction.
The Issuer, the Dealer or their representatives andfor legal advisers do not accept any legal responsiblity
whatsoever for any such violations, whether or nol a prospactive investor is aware of such restrictions,

In addition to thal this Company Description may not be used for, or in connection with, and does not constitute,
any offer to sell, or an invitation to purchase, any of the Bonds offered hereby in any jurisdiction in which such
offer or invitation weuld be unlawful. Persons in possession of this Company Description are required 1o inform
themsehes about and 1o observe any such restrictions, including those set out in this Section, Any failure to
comply with these restrictions may constitule a violation of the securities laws of any such jurisdiction.

As a conditicon for the subscription/purchase of any Bonds in the Private Placemant, each subscriberipurchaser
will be deemed o have made, or in some cases be required to make, certain representations and warranties,
which will be relied upon by the Company, the Dealer and others. The Company reserves the right, al its sole
and absolute discretion, to reject any subscription/purchase of Bonds that the Company, the Dealer or any
agents belleve may give rise to a breach or a violation of any law, rule or regulation.

1.3 Certain provisions, related to presentation of information

Approximation of numbers. Numerical and quantitative values in this Company Descriptions (e. g., monatary
values, percentage values, etc) are presented with such precision which the Company deems sufficiant in
order to convey adequate and appropriate information on the relevant matter. From time to time, quantitative
values have been rounded up 10 the nearest reasonable decimal or whole value to avoid excessive level of
detall. As a result, certain values presented do not add up to total due to the effects of approximation. Exact
numbers may be derived from the financial statements of the Issuer or the Guarantor to the extant that the
relevant information is reflected therain,

Dating of information. This Company Description is drawn up based on information thal was valid on
decuments which are listed at the Section 1.4 Information incomorated by Refersnce.

Where not expressly indicated otherwise, all informaltion presented in this Company Description is identified
by either specifying the relevant date or by the use of expressions as “the dafe of this Documenr”. “lo date”



“weel! the date hereol™ and ofher similar expressions, which must all be consfructed to mean the date of this
Campany Description,

Third party information and market information. With respect fo certain portions of this Company
Description, some information may have been sourced from third parties, in such cases indicating the source
of such information in the Company Description. Such information has been accurately reproduced as far as
the Company is aware and is able to ascertain from the information published by such other third parties that
no facts have been omitted, which would render the reproduced information inaccurate or misleading. Cerain
information with respect to the markets, on which the Company andlor the Guarantor are operaling, is based
on the best assessment made by the Managament, With respect 1o the industry, in which the Issuer or the
Guarantor are active, and certain jurisdictions, in which its operations are being conducted, refiable market
information might be unavailable or incomplete. While every reasonable care was taken to provide the best
possible estimate of the relevant market situation and the information on the relevant industry, such information
may ned be relied upon as final and conclusive. Investors are encouraged to conduct their own investigation
into the relevan! market or seek professional advice. Information on market shares represents the
Management's views, unless specifically indicated otherwise,

Forward looking statements. This Company Description incluges forward-looking statements. Such forward-
looking statements are based on curment expectations and projections about future events, which are in turn
made on the basis of the best judgment of the Management. Certain statements are based on the belief of tha
Management as well as assumptions made by and information currently available to the Management. Any
forward-looking statements included in this Company Description are subject to risks, uncertainties, and
assumplions aboul the fulure operations of the Issuver and the Guarantor, the macro-economic enviranment
and other similar factors.

in particular, such forward-looking stalements may be identifed by use of words such as strategy, expect,
forecast, pian, anticipate, believe, will, continue, estimate, intend, project, goals, targets, would, likely,
anticipate and other words and expressions of similar meaning. Forward-looking statements can also be
identified by the fact that they do not relate strictly to historical or current facts. As with any projection or
forecast, they are inherently susceptible to uncerainty and changes in circumstances, and the Company is
under no cbligation to, and expressly disclaims any obligation to, update or alter its forward-looking statements
contained in this Company Description whether as a result of such changes, new information, subsequent
avants or otharwisa,

The validity and accuracy of any forward-looking staterments is affected by the fact that of the Issuer and the
Guarantor operate in a competitive business. This businass is affected by changes in domestic and foreign
laws and regulations, taxes, developments in competition, economic, strategic, political and social conditions
and other factors. The Issuer's and the Guarantor's actual results may differ materially from the Management's
expectations because of the changes in such factors. Other factors and risks could adversely affect the
operalions, business or financial results of the Issuer and the Guarantor (please see Seclion || Risk Faclors
for a discussion of the risks which are identifiable and deemead material af the date hereof). However, the risk
factors described in the Company Description do not necessary include all risk and new risk may surface. If
one or more of the risk factors described in this Company Description or any other risk faclors or uncertainties
would materialise or any of the assumptions made would turn out to be erronecus, the lssuer's and the
Guarantor's actual business result and/or financial position may differ materially from that anticipated, believed,
expecied or estimated. It is net the Issuer's and the Guarantor's intention, and it will not accept responsibility
for updating any forward-looking statements contained in this Company Description, unless required by
apglicable legislation,

1.4 Information incorporated by Reference

Mo documents or content of any website are incorporated by reference in this Company Description in
accordance with Item T of the Decision of LB, except for;
» the currently valid wording of the Aricles of Association of the Company (the "Articles of
Asszoclation”);
* |ssuer's annual unaudited Financial Reports prepared in accordance with the Accounting Principles
and applicable Lithuanian law requirements for the financial year ended 31 December 2024 and
31 December 2023, together with the annual report and the independent auditor's report thereon;
= Guarantor's annual audited Financial Reports prepared in accordance with the Accounting Principles
and applicable Lithuanian law requirements for the financial year ended 31 Decembar 2024,
31 December 2023 and 31 December 2022, together with the annual report and the independent
auditer's repart thereon;



= Issuers semi-annual interim unaudited Financial Repons prepared in accordance with the Accounting
Principles and applicable Lithuanian law requirements for the period ended 30 June 2025; and

* Guarantor's semi-annual intérim unaudited Financial Reports prepared in accordance with the
Accounting Principles and applicable Lithuanian law requirements for the period ended 30 June 2025,

Documents on Display. Throughout the lifetime of this Company Description, the Articles of Association, the
Financial Reports of the Guarantor and the Issuer may also be inspecled at the head office of the Company
located at Gynejy str. 14, Vilnius. Lithuania, on business hours of the Company. Any interested party may
obtain copies of these documents fram the Company without change.



Il. RISK FACTORS

Any investmant in the Bonds is subject fo a number of risks. Prar lo ivvesting in the Bonds, prospective
investors should carefully consider risk factors associated with any investment in the Bonds, the business of
the Izsuer and Guaranior and the indusfries in which the Issuer and the Guaranior operate fogethar with aif
other information confained i this Company Descrption, including, in particidar, the risk factors described
befow. Words and expressions defined below or elsewhere in this Company Descriplion have the same
meamnings in this sechion.

Prospective invastors showld nofe that the risks refaling to the issuer and the Guaranior, the indusires in which
the Issuer and the Guaranfor operale and the Bonds ane the risks thal the Isswer believes lo be the most
essantal o an assessment by 8 prospective invesior of whether io consider an ivestment in the Bonds,
Howaver, a5 the rnsks which the Issuer and the Guarantor face relate lo evenis and depend on circumsiances
ihal may or may not occur in the future, prospective invesiors should consider, among other things, the risks
and uncerainbies descnbed halow,

The folicwing is not an exhaustive st or explanation of all risks which investors may face when malking an
imvestment in the Bonds and shouwld be used as guidance only. Addifional risks and uncerdaintios refating lo
the [szuer and the Guarantor that are not currently known fo the Issuer, or that either cumently deemed
immaierial, may individually or cumulatively alse have a malerial adverse effect on the business, prospects,
resulfs of operations andfor financial pasition of the issver and, ¥ any such rigk should occuy, the prce of the
Bonds may decline and investors cowld fose ail or part of their investment. Investors should consider carfully
whether an investment in the Bonds is swifable for them in light of the information in this Campany Descriplion
and their personal circumsiances,

2.1 Risk Factors Associated with the Issuer and the Guarantor
2.1.1 Risks Related to the Financial SHuation of the Issuer and the Guaranior
Changes in Issuer's financial standing

The Issuer is a imited liability company established for the purposes of raising funds to finance activities of the
Guarantor and its SPVs, with a share capital of EUR 847,181. Basad on the Issuer's interim financial
statements for the pericd of & months ended 30 June 2025, the own capital of the Issuer is EUR B47,181,
which is compased of the share capital of EUR 847 181, Any adverse change in the Issuer's financial condition
or prospects may have a material adverse effect on the liquidty of the Bonds, which may lead to a significant
decreasa in the market price of the Bonds, or may render the [ssuer unable to fully redeem the Bonds, which
may lead to investors loosing pant or all of their invested funds. The Issuer deams this risk factor to be of high
relavanca.

Economic environment and its impact on the Issuer's and the Guarantor's financial position

The Issuer's and the Guarantor's business are influenced by macroeconomic factors affecting the economies
of the markets in which they operate (namely, Romania and Poland). Generally, there is a positive correlation
between energy pricas in a given region, the struciure of supply and the level of demand. One driver of energy
demand is econamic outpul: greater economic output can lead to increased demand for energy, since prices
often reflect the state of the economy as a whaole. On the other hand, the war batween Russia and Ukraing is
disrupting the regular supply of gas, which has resulted in extremely high volatiity in energy prices through
2021-2023.

Also, COVID-19 and similar level global pandemics pose vanous supply-chain risks for the operations of the
Issuer and the Guarantor, primarily the development and construction schedules of renewable energy projects.
In the solar energy secior, the main challenge is posed by the delivery of solar panels and inverters. As of
today, the average delivery lime of solar panels is six months, while during COVID-18 outbreak delrvery times
have increased to 12 months and module prices have peaked to historically high. This means that a smoath
and accurate construclion process should be planned in advance to avoid any significant project delays.
Supply-chain bottienecks caused by global pandemics can not only delay the development of renewable
energy projects, bul also increase overall cosis for it.

Such macroeconomic trends in the countries in which the Issuer and the Guarantor operate, and in Europe
mare broadly, have a significant impact on the Issuer's and the Guarantor's business and financial position
and any negalive macroeconomic frends could have a material adverse effect on the Issuer's and the
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Guaranior's business, financlal condition, results of operations or prospects. These factors individually, or in
combination might cause financial difficulties to the Issuer andfor the Guarantor which may affect the Investors'
ability fo recover their investments. The Issuer deems this risk factor to be of medium relevance

Dependency on external financing sources

The Guarantor and its SPVs currently intend to finance a portion of their capital expenditures for the
development and construction of their projects through bank borrewings. The Guarantor and its SPVs expact
to raise EUR 105 milion of debt in 2025 — 2026, The maximum additional allowed financial leverage, based
on the existing financial leverage level as of 31 December 2024, is EUR 184.8m.

In 2024, the Rules of the Guarantor were amended to reflect an increase in the maximum level of leverage.
The maximum leverage was raised from 300% to 500% under the gross method and from 300% to 500%
under the commiment method, as defined in Commission Delegated Regulation (EU) Mo 23172013 of
18 December 2012, These amendmants weare approved by the investors of the Guarantor,

The financial leverage of the Guarantor was 187 96% based on gross method and 228.84% based on
commilment method as of 31 December 2024. The financial leverage limils were not exceaded in 2024,

The financial leverage of the Guarantor, including the issue of the Bonds, would be 230.17% basad on gross
rathod and 313.17% based on commitrant mathod.

The access of the Guarantor and its SPVs lo debt financing is subject to many factors, many of which are
oulside of controd of the Guarantor and its SPVs, For example, poftical instability, economic downlurns, social
unfest or changes in the regulatory environment in which the Guarantor and its SPVs have or plan to have
operations could increase the cost of borrowing for the Guarantor and its SPVs with respect to new financing
amangements or restrict the ability of the Guarantor and its SPVs 1o obtain debt financing. Access 1o debt
financing may be further resiricted by financial covenant obligations under the existing financings of the
Guaranter and its SPVs. There can be no assurance that it will be able to amange financing on acceptable
terms, if at all. The inability of the Guarantor and its SPVs to obtain debt financing from banks and other
financial institutions, or otherwise through the capital markets, could adversely affect their ability to execute
thedr investment plans and growth strategles, which could have a material adverse effect on the business,
financial condition, results of operations or prospects of the Guarantor and its SPVs. In addiion, an increase
in indebtedness may expose the Guarantor and #s SPVs to addiional risks as debt can make companies
inherently more sensitive to declines in revenue, increases in expenses and interes! rates, and adverse
etonome;, market and indusiry developments. A leveraged company's income and ned assets also tend to
increase of decrease at a greater rate than would otherwise be the case if debt had not been ncurred ta the
same extent. Leverage may also restrict the Issuer from making stralegic acquisitions or cause it to make
nonstrategec divestitures and limit its ability to obtain additional financing, In addition, companies with relatively
high fed costs may have greater difficulty servicing higher debt levels. Debt covenants may limit the ability of
the Guarantor and its SPVs to finance additional expansion through borrowings, which could limit the scope
for expansion of the Guarantor and its SPVs. This could have a material adverse effect on the business
financial condition, results of operations or prospects of the Guarantor and its SPVs. In addition, there is a risk
that the companies of the Guarantor and its SPV's will fadl to fulfil their obligations in time = this would have a
negative effect on the operating profit of the Guarantor and its SPVs. In case of late performance of a large
part of obligations, the ordinary business of the Guaranior andlor the |ssuer may be disrupted, it may be
necessary to search for additional sources of financing, which may be not always available. The Issuer
congsiders this risk factor to be of mediurm relevance.

Currency exchange risks

Guarantor and its 5PVs are operating in Romania and Poland, which are not Eurozone countries and their
currencies fluctuate relative to euro. That creates several risk factors for Guarantor and s SPVs:

L] all the revenues from electricity sales are denominated in local currency and its depreciation relative
to euro may resull in the drop of Guarantor's SPVs' value in assets and revenues denominated in suro:
. the Guarantor is providing project financing through sharehaolder loans and some part of them are

denominated in local currencies, therefore fluctuations of local currencies may negatively affect the
valua of the provided loans on a balance sheet of the Guaranfar:

. the sales of the projects may be denominated in local currency: therefore, the fluctuations of the local
currencies may negatively affect proceeds from the sale of the assats:



. Guarantor's SPVs will be buying equipment from the local and international markets and contracts
may be denominated in other currencies, which creates potential negative effects if local currencies
fluctuate in between contract signing and delivery.

This risk could materialize if the Romanian leu or Polish zioty depreciate against the eurs, reducing the auro-
equivalent value of the Guarantor's SPVs' revenues, assets, and sale proceeds, as these are primarily
denominated in local currencies. Cumency fluctuations could also diminish the value of shareholder loans
exdended in local currencies, while increasing the cost of equipment or services purchased under contracts
dencminated in foreign cumencies. Overall, such movements may adversely affect the Guarantor's
consolidated financial position, profitability, and ability to meet its obligations under the Bonds. The Issuer
deems this risk factor to be of medium relevance.

Risk of increase of expenditures due to inflation

2022-2023 entailed considerable inflation, and such spikes can repeat in the future. Relevant expenses of the
Issuer and Guarantor, e.g., invesiment 1o equipment and workforce, are closely related to the general price
level. Growing inflation may prevent the Issuer and the Guarantor from changing the prices of their products
and/or services respactively 1o preserve the existing profit margin or may lead to higher losses. Thus, the
Issuer's and the Guarantor's expenditures would increase considerably due to inflation and the Issuer and the
Guarantor would have 1o cover their increased costs from internal resources, unless the Issuer andlor the
Guarantor manage 1o increase their prices. Thus, strong inflation may have a considerable adverse influence
on the Issuer's and the Guarantor's financial s#uation and business results. The Issuer deems this risk factor
o be of low relevance

2.1.2 Risks Related to the Business Activities of the Issuer and the Guarantor
Electricity market fluctuation risk

Since the Guarantor via 5PVs invests in renewable energy projects, there is a risk that the fluctuations of the
slectnoty market could result in a decrease of the revenue received by the Guarantor, and the liquidity and
value of its assets. The market for renewable energy real estate also fluctuates due to increased interest rates
and limited financing opportunities, This may resull in a decrease of buyers’ aclivity in the marke! and an
increase of sellers’ activity in the market. Increased sellers’ activity may cause a fall in renewable energy
assels’ price and a drop in liquidity, which essentially would make it more difficult to sell the managed assets,
which may affect the financial condition of the Guarantoer and/or its debtors, as well as the Guarantor's ability
to perform its cbligations under the Guarantee. The Issuer deems this risk factor to be of high relevanca.

Rizsks related to development of renewable energy business

The Guarantor's and its SPVs’ project portfolia development plan is capital-intensive and subject to uncertainty.
The Guatanior and its SPVs cperate in a capital-intensive industry and any new development projects will
require substantial investments. The Guarantor and its SPVs expect to make significant capital expanditures
in the short- and medium-term to further develop its current projects’ portfolio indicated in the Guarantor's and
its 5PV's' corporate structure below. If the Guarantor and its SPVs decide to proceed with any of thase or other
new investments, new funding would need to be secured. There is no certainty that the Guarantor and its SPVs
will be able to procure funding on acceptable terms, if at all. The Guarantor's and its SPVs' success in
implementing its strategy will depend on, among other things. its ability 1o identify and assess potential
investments, successfully finance and integrate such investments, control costs and maintain sufficient
cperalional and financial controls. The Guaranior's and its SPVs' expenditure i3 and will continue to be made
on the basis of forecasts of production and projected prices of electricity. The Guarantor and its SPVs also
make certain assumplions regarding long-term interest rates and electricity prices in its decisions on making
capital expenditures. These forecasts, judgments and assessments may be inaccurate, which could
undermine the economic viability of such investments and could have a material adverse effect on the
Guarantor's and its SPVs' business, financial condition, results of operations or prospects. In addition, some
of the Guarantor's and its 5PVs' development projects and prospects may require greater investment than
currently planned. In the course of development, the Guarantor and #s SPVs may uncover problems or
encounter difficulties with projects, incheding but not limited to the following:

= the Guarantor and its SPVs may encounter difficulties in obtaining and maintaining governmental parmits,
licences and approvals required by existing laws and regulations or additional unanticipated regulations;

= the Guarantor and its SPVs may face delays associated with challenges to permits or regulatory approvals;



= the Guarantor and its SPV's may not be able to procure grid connections, or may not be able to procura
these at economically viable prices;

» the Guarantor's and its SPVs initial evaluations of site suitability may be based on assumptions that tuemn
out to be incormect, or unforéseen issues may arise with respect to the land or tarrain for a project;

= the Guarantor and its SPVs may encounter engineering and project design problems: and

« third parties that the Guarantor and its SP\'s partner with for initial project development may fail to parform
their duties or may fail to perform them in a timely manner or to the required standards, leading to delays
or a failure to discover problems with identified sites.

Moreover, certain newly constructed facilities and projects may not perform as expected. The Guarantor and
its SPVs form their expectations around the performance of new facilities and projects based on assumptions,
estimates, data provided by third parties and expaerience with similar assats. The ability of these assets to meet
the Guarantor's and its SPVs' performance expectations is subject to the risks inherent in newly constructed
solar plants, including, but not Emeted o, degradation of equipment in excess of the Guarantor's and its SPVg’
expectations, system failures and outages. Such matters arising during development stages may resull in
delays or additional cosis that could render the projects less competitive than the Guarantor and s SPVs
intially anticipated and the Guarantor's and its SPVs' actual capital expenditure may differ from anticipate
figures. Opportunities and projects may be delayed or postponed in implementation, reduced in scope or
ownership share, sold or rejectéd and the Guarantor and its 5PVs may not pursue all of the opportunities and
projects that it is curently considering. This may adversely affect the Guarantor's and its SPVs' ability to
axecuta its investment plan and growth sirategies. In addition, failure to meet completion deadlines may result
in the loss of applicable subsidies, grid connections or project rights. The foregoing could have a material
adverse effect on the Guarantor's and its SPVs' business, financial condition, due payments on debt, resulis
of operations or prospects. The issuer deams this risk factor to be of medium ralevance.

Risks ralated to inability to complete projects under construction

The Guarantor and its SPVs may not be able to complete projects under consiruction. All of the development
and construction phase projects are subject lo risks in the development and construction phase relating in
particular to engineering and design, equipment supply and construction performance. The inability to
complete construction, of 1o complete it on a timely basis, may result in contractual defaults, contractual Eability
payments, impairment of assets, loss of income or a reduction in the period of eligibility for specified tariffs as
a result of a failure to meet certain milestones, due payments on debt among other adverse consequences.
Eligibility for certain subsidies may be compromised or lost if assets are not commissioned on schedule, and
tima-consuming and costly Migation may result among the Issuer or other members of the Guarantor and its
SPVE and the parties participating in of financing the project's development. Projects may encounter a range
of difficulties in the construction phasa that result in delays or higher than expected costs that may not be fully
covered or adequately addressed by performance guarantees from contractors, damages clauses or
insurance, incieding but mot Bmited to the following:

= contractor or sub-contractor defaulis and performance shortfalls,

#= delays due fo unforeseen events, such as global pandemics, recessions, of acts of war:

» damage o equipment in the course of delivery as a result of accidents or atherwise;

+ damage to components or equipment in the course of installation;

= technical equipment software malfunction;

= adverse weather, environmental and geclogical conditions, force majeure and similar events:
« ftheft and vandalism; and

= requlatory authorisations or difficulties in cbitaining permits.

Also, the Guarantor and its SPVs invest in the maintenance and technical inspection of power plants,
nenetheless, there might be problams related to the technical characteristics of the assets under management,
for example, due to construction defects, other hidden defects and contamination. Removing these problems
may require significant investmant, which would have a negative impact an the Issuer's financial state and
cash fiows. The Issuer considers this risk factor to be of medium relevance.



Asset liguidity risk

Renewable energy assats can be relatively illiquid due 1o their properies. This may have an impact on the
Guaranior's ability to sell its portfolio or to transfer the asset timely, andfor at the desired price. I there ks a
sudden nead to transfer the asset being managed, thens is no guarantee that the market conditions at that
time will be favourable. If the Guarantor fails to obtain the desired price for the 5PV's shares being sold or its
other assets, this may have a significant negative effect on the Guarantor's ability to perform its oblgations
under the Guarantee. Since repayment of the loans issued from the proceeds of the Bonds is expected to
come from asset deals including the sale of SPV's shares, failure to secure such deals at favourable conditions
will impact the ability of the lssuer (o redeem the Bonds on time. The Issuer deems this risk factar to be of
madium relevance,

Competition risk

The lssuer and the Guarantor, through its SPVs face competition from a number of different market players in
many spheres of their activities in Romanian and Polish renewable energy business segment including
competition for clients, contractors, equipment supplies, professional services and employees. In each of the
markets and business segments, tha SPV's compeate primarily based on the service range, pricing, established
client relationships, technical knowladge and the afficient handling of service contracts. If the Guarantor with
its ather SPVs are unable to respond to cliant trends, to increase their operating efficiency and to reduce their
operating and overhead costs, they may not be able o successfully compete in the relevant markets. Should
the 5PVs fail 1o maintain their market position or procure supplies and services in the relevant markets and
business segments, this could have a material adverse effect on the net assets, financial position and financial
performance of the Issuer andfor the Guarantor. The |ssuer deems this risk factor to be of madium relevance,

Inadequate insurance

The 5PVs, controlied by the Guarantor, are developing, building and operating renewable enargy assets in
Poland and Romania and are required to insure risks related to construction and operations. Insurance
coverage may be inadequate to compensate the Guarantor and s SPVs for cedain losses. Power genaration
involves hazrardous activities, including but not limited to delivering electricity 1o transmission and distribution
systems. Hazards such as lightning, high winds, fire, explosion, collapse, and machinery failure, are inherent
risks in the operations and may occur as a result of inadequate interal processes, technological flaws, human
emor or external events. These hazards can cause significant injury or death, severs damage to and
destruction of propesty, plant and equipment and suspension of operations. The occurrence of any of these
evenls may subject the Guarantor and its 5PVs to the investigation, remediation requirements, substantial
damages, personal injury and natural resource damages, fines andlor penalties and loss of revenue from
suspended operations. In addition, while the Guarantor and its S5PVe oblain warranties from vendors and
obligates contractors to meet cerain performance levels, the proceeds of warranties or performance
guarantees may not sufficiently compensate the Guarantor and its SPVs for lost revenue, increased expenses
and financing costs or liquidated damages payments should the Guarantor expenence equipment breakdown
or non-perfarmance by contractors or vendors. Damages or losses not covered by contractor warranties may
be covered by insurance, bul this may not always be the case, as such damages or losses may be (or be
censidered by insurers fo be) outside the scope of applicable insurance policies. Thus, any losses exceeding
the amounts of the insurance contracts may have a negathve impact on the Guarantor's activities, financial
state and cash flows. The lssver deems this risk factor 1o be of medium ralevance.

Compliance with legal acts

The Guarantor and its SPVs, which are operating in renewable enargy sectors in Romania and Poland, are
required to comply with large number of laws and regulations in these countries relating, but not limited to
operational procedures and quality standards. The energy sector regulation in Poland and Romania is highty
complex and frequently undergoes exiensive changes. Any failure to comply with the changes in applicable
laws and regulations may expose the SPVs and, subsequently, Issuer andlor the Guaranior to administrathve
penalties and civil remedies including fines or injunctions, as well as in cerain cases even minor infringement
proceadings can be started. Although the SPVs and the Guarantor have policies in place throughout its antire
organization to protect against such non-comphiance, the risk of failure to comply with all legal requirements
may not be totally excluded. Should any maternal non-compliance be established by competent authorities and
not rectified in due time, i may have serous financial consequences for the SPVs andior the Guarantor and

negative impact on |ssuers andfor the Guarantor's reputation. The lssuer deems this risk factor io ba of low
rebevance.

Unaudited lesuer's Stand-Alone Financial Statements
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The stand-alone Financial Reports of the Issuer regarding financial years endad 31 December 2023 and
31 December 2024 are unaudited because the Issuer naither has an obSgation to audit stand-alone Financial
Reports nor prepare consolidated Financial Reports pursuant to the applicable law. However, the lssuer
balongs to the Guarantor's group and the Guarantor has been preparing Financial Reports for the financial
years ended 31 December 2023 and 31 Daecember 2024 and has audided them (see Section 1.4 Infarmation
ncarporated by Reference of the Company Description above). Moreover, the Issver took an obligation to
prepare annual audited stand-alone Financial Reports of the Issuer and publish them on the lssuer's website
during the maturity of the Bonds (see Clause 13(e) of the Genoral Terms and Conditions). Nonetheless, the
investors should be aware that stand-alone Financial Reports of the Issuer are unaudited and may contain
BITOrS OF iNBCCUracies,

Tax risk

If the economic conditions and the country's governing policy change, there is a risk that land, real estate,
value-added, profit and other taxes will increase.

In addition, the Guaranior, as a collective investment undenaking (CIU), currently benafits from an exemption
from corporate income tax in Lithuania. Due to the tax reform being under consideration by the Lithuanian
Parliament there is a risk that the applicable legal framework may change and the Guaranior may becoma
subject to corporate income tax in the future. This could negatively affect the Guarantor's financial position.

The Guarantor will follow the possible course of the change in tax and seek to enter into agreements in tax
conditions that are favourable for the Guarantor and without violating any laws.

In addition, the Guarantor could be adversely affected by challenges to its iransfer pricing arrangements. The
Issuer enlers into intra-Guarantor and s SPVs' contractual arrangements with the Guarantor and its SPVs,
including with respect to the downstréam of funds borrowed at the Issuer level. Under the applicable transfer
pricing regulations, companies must conduct any intra-Guarantor and its SPVs' transactions on an arm's length
basis and provide sufficient documentation thereof in accordance with the applicable regulations. Any
noncompliance with transfer pricing reguiations (including due fo insufficient documentation) could result in
material adverse effects to the Guarantor's business, results of operations, financial condition and reputation,
The Issuer deams this risk facior to be of low relevance.

2.1.3 Regulatory and Governance Risks
Dependence on the Management Company

The Guaranior and its assels are managed by the Managemen! Company. Therefore, the Guaraniors
activities depend on the experience, skills and decisions of the Management Company. In addition, the
Guarantor's activities also depend on whether the Management Company successfully implements the
Guarantor's investment pelicy and investment strategies. The Management Company is also responsible for
the daily management and administration of the Guaranlor's business. In addition, if for any reason the
Management Company had 1o be replaced or if the Management Company lost its operaling license, the
management of the Guarantor may be transferred to ancther entity (or the Guarantor itself may lose its existing
operating kcense). This could lead to disruption of the Guarantor's management and operations, which could
have a significant negative impact on the Guarantor's operations and financial results, which in turn could lead
to difficulties in settiing with the Bondholders

The Issuer, being a special purpose vehicle. established by the Guarantor has only two employees = the
Managing Director of the Issuer and the account, both of them are also employees of the Management
Company. Therefore all activities of the Issuer are structured in accordance with the instructions of the
Management Company. acting on behalf of the Guarantor, Therefore, the activities and management of the
Issuer also depend heavily on the Management Company. The Issuer deams this risk factor to be of medium
relevance,

Risk of Revocation of the Activity Licence

The Guaranior and the Management Company are regulated entities. Therefore, subject to the grounds stated
in the legal acts the LB has a right to revoke the validity of the activity licenses issued to the Guarantor and its
Management Company. This may happen if the Guarantor and/er the Management Company no longer meet
the requirements for obtaining a license for aclivity, ase not able to fulfill their cbligations or thera is data
showing that they/any of them will not be able to do so in the future, and in other cases provided by the kaws
of the Republic of Lithuania. Revocation of a license of the Guarantor would lead to discontinuation of is
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activities as a collective investment undertaking, which may affect the Guarantor's ability to perform its
obligations under the Guarantea. The Issuer considers this risk factor to be of low relevance,

2.2 Risk Factors Related to the Bands
221 Risks Relafed fo the Nature of the Bonds
Early redemiption risk

According 1o the terms of the issuance, the Bonds may be redeemed prematurely on the initiative of the lssuer,
If the early redemption right is exarcised by the lssuer, the rate of return from an Investment into the Bonds
may be lower than initially anticipaled. Also, the Bondholders might not have the option to invest in financial
instruments offering similar riskireturn characteristics at the time of the early redemplion or could faca
additonal costs in selecting a new investment. The Issuar considers this risk factor 1o be of medium relevance,

Credit and default risk

The ability of the lssuer and Guarantor to service and repay the Bonds depends on operating cash flows of
SPVs and sala of their assets to the third parties. Based on Guarantor's stralegy. the repayment of the Bonds
will depand on the successful sale of SPVs, as owners of the operational assets, and the sale proceeds would
be used for the redemption of the Bonds. Failure of the Guarantor to sell its SPVs at the prices, which are
sufficient to repay the Bonds, may result in default. Credit risk should be evaluated as a possibility that the
Issuer or Guarantor might become insohvent, go bankrupt, its business being suspended or terminated, and
as a result, it would be impossible to redeem the Bonds and/or pay the accrued interest to the Bondholders,
Mareover, should the Issuer andfor the Guarantor become insolvent, or legal protection proceedings or out-
of-court legal protection proceedings of the Issuer be initiated during the term of the Bonds, an investor may
forfeit interest payable on, and the prncipal amount of, the Bonds in whole or in part. An Investor is always
solely responsible for the economic consequances of its investmean! decisions. The Bonds constitute direct,
secured obligations of the Issuer, ranking pan passu without any preference among each other. In addition to
that the state guarantee {insurance) is not applicable in case of investmants into the Bands. Issuer considers
this risk facior fo be of medium relevance.

Price risk

The issue price of the Bonds with a fixed interest rate may be lower or higher than their nominal value. In
addition, even if the Ekelihood that the Issuer and the Guarantor will be in a position to fully perform all
obligations under the Bonds when they fall due actually has not decreased, market participants could
nevertheless be of that opinion. Market participants may in particular be of such opinion if market paricipants’
assessment of the creditworthiness of corporate debtors in general or deblors oparating in the industries secior
adversely change. If any of these risks occur, the third parties would only ba willing to purchase Bonds for a
lower price than before the materialisation of said risk. The market value of the Bonds may therefore decrease.
The value of the Bonds may also be affected by developments in the financial markets; e.g. when the inlerest
rates are rising, the valee of the existing Bonds may fall. The Issuer considers this risk factor to be of medium
relevance.

Validity of limitation on incurring additional debt

While there are significant limitations in place, the Issuer may stil incur further debt as long as the special
undertakings are folowed. If the Issuer incurs significant additional debt ranking equaly with the Bonds, this
will increase the number of claims that would be entitled 1o share rateably with the Bondholders in any procesds
distributed in connection with an insclvency of the Issuer. Further, any provision which confers, purports 1o
confer, or walves a right to create security interest in favour of third parties, such as a negative pledge, is
ineffective against third partes since: (i) it is a question of a contractual arrangement only being binding upan
the parties te such contractual arangement; (i) there i no specific legislation in Lithuania providing
beneficiaries of negative pledge undertakings or covenants with a preferred position vis-a-vis the claims of
third parties, and (i) no registry or public record exists in Lithuania through which negative pledge undertakings
or covenants could be filed to obtain a preferred position. Should the lssuer breach its obligations under such
undertakings and covenants and create a security interest in favour of a third party, such third party would
obtain a valid and enforceable security interest over the pledged asset. The Issuer deems this risk factor to be
of low ralevance.

Liguidity, listing and inactive sacondary market risk
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The Bonds constitute a new issue of securities by the lssuer. Although application will be made for the Bonds
to be admitted to trading on Nasdag Vilnius First North, there is no assurance that such application will be
accepted, and the Bonds will be admitted to trading. In addition, Admission o trading of the Bonds on an
alternatrve market will not guarantee that a biquid public market for the Bonds will develop or, if such market
develops, that it will be maintained, and neithes the Issuer, nor the Arranger, nor any of the Managers is under
any obligation to maintain such market, If an active market for the Bonds does not develop or is not maintained,
it may result in @ material decline in the market price of the Bonds, and the liquidity of the Bonds may be
adversely affected. In addition, the liquidty and the market price of the Bonds can be expected to vary with
changes in marked and economic conditions, the financial condition and the prospects of the lssuer, as well as
many cther factars that generally influence the market price for sacurities. Accordingly, due lo such factors the
Bonds may trade at a discount to the price at which the Bondholders purchasedisubscribed the Bands,
Therefore, imvestors may be not able to sell their Bonds at all or at a price that will provide them with a vield
comparable 1o similar financial instruments that are traded on a developed and functioning secondary market.
Further, if additional and competing financial instruments are introduced on the markets, this may also result
in & material decline in the market price and value of the Bonds. The Issuer deems this risk factor to ba af high
relevance

£.2.2 Risks Related (o Performance on the Guaraniss
Risk of subordination to secured claims

The Bonds will be secured by the Guarantee issued by the Guarantor. fApart from the Guarantee referred to
above, there are no ether collateral or guarantees of the Issue issued by third parties. The Guarantes SECUring
the lssue does not guarantee that, in the event of a default by the Issuer, the Guarantor will be capable to
satisfy in full all the claims of the Bondholders. Therefore, in the event of the insolvancy of the Issuer or
Guarantor, their assets will be used primarily to satisfy the claims of those creditors whose claims are secured
by the property and (or) mortgages of the Issuer and Guarantor, should such happen 1o occur. Tharefore, there
i$ & risk that in such an event, the assets of the Company may not be sufficient to pay the Bondholders. The
Issuer deemns this risk factor to be of low relevance.
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lil. INFORMATION ABOUT THE ISSUER, GUARANTOR AND THE MANAGEMENT COMPANY

3.1 General information about the lssuer, Guarantor and the Management Company

| Issuer Guarantor Management
) Company
Legal name | LAB "REF| Green" “INVL Renewable Energy LIAB “INVL Assat
Fund I hhnaga_rrw\t'
Place of registration Gynéjy str. 14, Vilnius, Gynéjy sir. 14,
 (registered office) Lithuania Vilniug, Lithuania
Corporate ID code 306404134 1134 . 126263073
Authorized capital | EUR 847 181 and is Number of investment units: | EUR 5 452 000 and
| divided into 847 181 579350,0000 is divided in
ordinary registered 18 B00 D00 ordinary
shares with a nominal Commited capital as of 30 | registered shares
value of ELIR 1 each. June 2025: 57,935,000 EUR | with a nominal vaiue
All the shares Bsued by of 0.29 EUR each.
the Issuer are fully paid All the shares issued I
up and entitle to equal by the [ssuer are fully
viding rights to their paid up and entithe to |
holder, equal voling rights io
B thiedr holder
Legal form Private fimited Eability Closed-end sub-fund of Private limited
company "INVL Alemative Assels liability company
Umbredla Fund” for informed
investors
Legislation under | Lithuanian | Lithuanian Lithuanian
which the company |
operates
Country of Republic of Lithuania Republic of LEhuania Republic of Lithuania
incorporation
Date of incorporation | 6 September 2023 . 20 July 2021 21 July 2003
Telephone number +370 639 63360 | +370 612 40913 +370 700 5958
Email linas. lomkevicius iy, | iudas liutkeviciys@ind com inw.
ST i m .
gnergy-fund-i | fund-i o
Auditors of the | BDO audilas ir apskaita = KPMG Baltics UAB, Lvivo KPMG Baltics UAB,
company LUAE, K. Barfauska str. 101, Vilnius Lithueania Lviwo str. 101, Vilnius
sir. &6, Kaunas, Lithuania
. Lithuania
The main legal act The Law on Companies | The Law on Collective The Law on
regulating the of the Republic of Investrment Undartakings for | Managers of
pctivities of the | Lithuania Infarmed Investors of the Alternative Collective
company Republic of Lithuania Invesiment
Undertakings of the
Republic of Lithuania
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3.2 Organization structure and Sole Shareholder of the Issuar

The Sole Shareholder of the [ssuer is the Guarantor, which is managed by the Management Company, holding
100% of shares of the [ssuer and voting rights in the General Meeting, The Issuer has no subsidiaries which
are controlied by it

The management of the shareholding is carried out in accardance with the Law on Companies and the Articles
of Association of the Issuer. The rights and obligations of the Sole Shareholder and General Meeting of
Shareholders ane provided in the Arficles of Association of the lssuer,

The Guarantor's subsidianes are indicated in the figure below,

Figure 1, Guarantor's subsidiaries
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3.3 Management of the Issuer, Guarantor, and the Management Company

Management structure of the ISsuer

The |ssuer has a one-tier management system, ie., the Manager. The Manager of the |ssuer is Mr. Linas
Tomikevitius who was appointed on 67 September 2023. The Manager is responsible for the day-to-day
management of the Company and enjoys the exclusive right of representing the Company vis-a-vis third
parties. The Management Board and the Supervisory Council are not formed in the Company.

Management structure of the Guarantor

The Guarantor is governed according to the Rules of “INVL Renewable Energy Fund I, Sub-fund of "INVL
Alernative Assets Umbrella Fund®, a closed-ended composite invesiment fund for informed investors. The
Guarantor as a fund is managed by the Management Company UAE “INVL Assel Managemant™. In addition,
in order lo ensure the efficiency of the Guarantor's as Sub-Fund's activities and investments, the Management
Company has formed the Investment Committee which consists of 2 (twa) investment decision-makers, who
are also employees of the Management Company

Table 1. Members of the Investment Committes of the Cuarantor
Livdas Liutkevicius Linas Tomkevitius
Managing Partner Fartner

Management experienceé In national energy | 10+ vyears of successfully implemented and
companies, in different value creation chains: | managed private equity, mezzanine, commercial
Eneft/Eesti Energia, Ligrid, Lietuvos Energ§a, | real estate transactions, working for Baltic American
Ligtwwos Dujos, ESO. Enterprise Fund, Hanseatic Capital, Titra Group,
Guarantor and its SPVs, Inova Baltic, the total value
Experience of managerial work in the rapid | of transactions is over 100 milkan Eur.

development of solar, biogas enargy and other
business branches in the Modus group, Guarantor | Extensive experience in transaction structuring.
and its SPVs in the markets of EU, Belarus and

Ukraine, Extensive investment management experiance.

The Investment Committee is authonsed to make the investment decisions and manage the Guarantor,
prowviding for the Managemeant Board of the Management Company a right to approve some decisions of the
Investment Committee and giving the right to initiate only the Investment Committee part of the decisions of
the Management Board of the Management Company related to the management of the Guarantor.
Nonetheless, the Management Board of the Management Company does not limit its competence to accept
independently relevant decisions assigned to the competence of the Investment Committee or the joint
competence of the Investment Commitiee and the Management Board of the Management Company.
Howaver, the Management Board of the Management Company will make these decisions only if it is
necessary due fo the ineffectiveness of the Investment Committes's activities or in order fo ensure the
managament of the Guarantor in accordance with the requirements of legal acts and founding documents.
This right of the Management Board of the Management Company does not affect and does not in any way
limit the responsibility of the Investment Committes members for the Investment Commities decizlons or not
making them when their making is necessary.

Management structure of the Management Company

The Management Company has a two-tier management system, ie., the Chief Executive Officer (CEQ) and
the Management Board. The Managemant Baard is a collegial management body, which is responsible for the
strategic management of the Managemant Company, the appointment and remaval of the CEOQ, calling the
General Meetings, adoplion of other corporate decisions which are economically feasible for the Management
Company, etc
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Figure 2. Management structure of the Management Company
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Following of the Articles of Association of the Management Company, the Management Board shall be elacted
for a term of 4 years and shall be constituled from 3 members, The Management Board shall elect the
Chairman of the Management Board from among #s members. Current term of office of the Management
Board started on 2023. Thus, following the Law on Companies its term of office shall last for 4 years, however,
no longer than until the annual General Mesting, to be held in the yaar, whan the term of office of the
Management Board adjourns.
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The Chief Executive Officer (CEQ) is responsible for the day-to-day management of the Managament
Company and enjoys the exclusive right of representing the Company vis-a-vis third parties. Undes the Law
on Companies the CEQ may be revoked from the position by the Management Board of the Management
Company without any early notice for any cause

Table 2. Education and experience of the Management of the Management Company
Darius Sulnis Asta Jovaiiend
Chairman of the Management Board Member of the Management Board

Education and qualification Education and qualification

* Duka University (USA), Global Executive MBA. *  Vilnius University, Master's dagree in
* Vilntus University, Master's degree in Accounting Economics (Economist qualification),
and Awdit;

* Financial broker's license (general) No. A109

Current positions and experiance Current positions and experience
= Invalda INVL, AB - CEO, *  INVL Asset Management in Latvia -
* Artea bankas, AB - Member of the Supenvisory Mamber of Supervisory Board:
Board; * INVL Financial Advisors, FM| UAB - CEQ
* Litagra, UAB — Member of the Board. and Member of the Board.
* INVL Azset Management, UAB managed fund

INVL BaRic Sea Growth Fund = Investment She started her career in 20068 as an investment

Commities Membear: consultant at Finasta, a financial intermediary
= FERN Group, UAB - Chairman of the company. Since 2013, she has been Head of the
Supervisory Board, Wealth Management Depanmeani of Bank Finasta, In

2015, Asta became the CEQ and Member of the
Board of INVL Financial Advisors, the financial |

He started his career as Managing Divector of
Finasta, a financial intermediary. Since 1994, he has
been one of the pioneers in investing in the Baltic
stock market. He joined the Invalda INVL Group in

brokerage company thal operates under the brand
name INVL Family Office. She is also currently a
member of Supervisory Board of INVL Assat
Management in Latvia.
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18998 and became CEOQ of Invalda INVL in 2006,
Darius has more than 30 years of axperience in
building and managing leading businesses n their
respective fields, execufing MEA and divestment
transactions, atiracting investments, and working
with strategic and financial investors.

He has been a member of more than 40 boards and
supervisory boards. Together with Invalda INVL's
local and foreign imvestrment pardners, he has
completed acquisitions and divestments, capital-
reising transactions with a total valua of more than
EUR 2 billign,

Vytautas Plunksnis
Member of the Management Board, Head of the
Private Equity

Education

* Kaunas University of Technology, Bachelor's
degree in Economics;

= Financial brokers license (genaral} No. G091,

Current positions and experience

= [NVL Asset Management, UAB managed fund;
INVL Baltic Sea Growth Fund = Inwestment
Committes Member;

* Eco Baltia AS = Chairman of the Supervisory
Board;

* Eco Ballic vide, 518 -
Supervisory Board;
Ecoservice, UAB = Chairman of the Board;

B2Y, S51A — Chairman of the Board;

Metal-Plast Spddka z o.0. - Member of the
Supervisory Board,

Homecourt 3p. z 0.0, = Member of the Board;
INVL Technobsgy = Member of the Investiment
Committee;

»  Norway Registers Development AS = Member of

the Board;

NRD Systems, UAB = Member of the Board;

HRD C5, UAB - Member of the Board,

Movian Systems, UAB = Chairman of the Beard;

NRD Companies AS — Member of the Boasrd;

BC Mo roindbank SA

(MAIB) = Chairman of the Supervisory Board;

*  Investuotoju Asociacia — Chairman of the
Board.

Mamber of the

Vytautas Plunksnis has more than 20 years of
expenence in the Ballic privale equity and capdal
markets - investing in Central and Eastern European
equities, managing pansion and invesiment funds,
and handling M&A transactions. Other areas of
dxpartise includae the control of business operations
and the development of strategy for business

| expansion.

Andrius Malajus
Chief Executive Officer (CEO)

Education and qualification

= Stockholm School of Economics in Riga,
Bachelor's degree in  Business/Managerial
Economics;

« Stockholm School of Economics, Master's
dagrea in Internaticnal Business,

Currént positions and experience

= [NVL Assel Management, UAB - Chief
Executive Officer;

*» Are Asset Management - Indepandent

Investmeant Commitiee Member

Andrius Matiajus has more than 20 years of
Expenence in sanior and managing positions in
banking sector. This includes also experience in
Management Board member and Supervisory Board
members posiions, Other areas of expertise include
strategic leadership business development, team
leadership, change management and others

Principal activities outside the Company of members of the management of the lssuer

Meither the Manager of the Company, nor any of the members of the Investment committee of the Guarantes
or members of the Management Board of the Management Company, including CEO of the Management
Company, (hereinafler all together — the Managing Members) engages in other activities, which has or may
have significant effect on the Company, competence of management and experience, Within the last 2 (twa)
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years neither member of the Management was held liable for the violations of legal acts, regulating the markets
in financial instruments.

Conflicts of interest of members of the management of the lssuer
The Company is nol aware of any potential confiict of interests between any duties to the Company of the
Managing Members. Furthermore, none of the Managing Members are related to any other member of thereof

by blood or marriage.

There are no arrangements or understandings with the Sole Shareholder of the lssuer. cusiomers, suppliers
or others, pursuant to which any Managing Member was selected as a member of the administrative,
management or member of senior managemant
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3.4 Business description of the lssuer and Guarantor

Business description of the lssuer

The: Issuer is a special purpose vehicle (SPV) company created for the sole purpose of the issuance of the
bonds. The Guarantor is the sole shareholder of the Issuer. The proceads of the issue of Bonds will be used
to relent to Guarantor or its controlled entities with the aim to finance construction projects developed by
Guarantar in the Republic of Poland and Republc of Romania,

The Issuer has provided following koans 1o group companies owned by the Guarantor;

(i} 250°000 EUR to SF15 sp.z.0.0, a Polish SPV, which has developed 7 MW solar PV p :

(g} 235'000 EUR to REFI 23 sp.zo.0.0, a Polish SPV, which has developed 2.9 MW solar PV project:

() 573300000 EUR to UAB INVL Renweabies, a Lithuanian holding company, which owns 10 SPV's in
Romania, which are developing 356.6 MW solar PV project portfolio (please refer 1o the list of the
Romanian SPVs in Section 3.2 "Ompanization strucfure and Sole Sharehoider of the Issuer” abova).
UAB INVL Renewables has used above loan proceeds from the Issuer to finance development of
Romanian sokar PY portfolio through shareholder's loans and equily,

Business description of the Guarantor and information about the core investment projects

The Guarantor is a sub-fund INVL Renewable Energy Fund | complying with the requirements of the Law on
Collective Investment Undertakings for Informed Investors of the Republic of LRhuania. The Guaranior's
business purpose is to invest the assets entrusted by its participants to its Managemant Company UAB INVL
Asset Management in renewable energy infrastructure and to eam an above average risk-adjusted return
thereon.

With a view to achieve its objective the Guarantor and its Management Company invested the assets
comprising the subfund in gresn field solar renewable energy projects. The Guarantor's and its SPVs' activities
include but are not limited to (i) the acquisition of power plants project rights, (il) the construction of new power
plants, (i) the development and/or acquisition of infrastructure necessary for the operation of power planis,
and (iv) the efficient management of existing power plants, Investment returns will be generated by (i) receiving
revenues from the sale of the energy produced by the renewable energy facilities (power plants) controlied by
the Guarantor, and (i) increasing the value and disposal of these facilities and their associated infrastructure
to the third parties.

As of the date of this Company Description, the Guarantor has raised 57.9 millien EUR into equity commitments
and 48.5 million EUR of bonds and debt instruments from investors through special purpose vehicles. Bonds
proceeds have been fully invested through 2023 — 2024, save for the reserves dedicated for interest payments.
Guaranior has also ulilized 100% of equity commitments.,

The Guaranter is currently developing several renewable energy investment projects through directly and
indirecily owned subsidiaries in Poland and Romania, The whole project portfalio in both countries, owned by
SPVs, based on independent appraisals performed by UAB Mewses Valuations, ks valuad at EUR 5837 million
fair market value as of 31 December 2024 on a balance sheet of the Guarantor. The development of the
projects is in different stages, from the acquisitions of the project rights at the inception, then to construction,
and fo the operational stage when cash flows are generated from the sale of alectricity. The details on the
portfolio of the projects and their development stages are presented below:

Development, construction and sale of 10 different solar PV projects with total 32.8 MWp capacity In
Poland at the start of commercial operations. The total investmant cost is estimated to reach EUR 19.7
million based on currently signed Engineering, procurement, and construction contracts, offers and
estimates. During 2024 - 2025, 16.8 MW of the projects have been constructed, connected to the grid and
are preducing electricity. 10 MW started construction in the second half of 2025 and the remaining & MW
shall start construction in the first half of 2026, The sale of the portfolio to mvestors has not been concluded
in 2023 as planned. Nonetheless, all the portfolio except for 2.9 MW, has successfully participated in GfD
auction scheme at the end of 2024 and 29.9 MW of the projects (81% of portfolio) have secured
guarantead 15-year electricity sale confracts for 70% of total expected electricity outpul at 74-76
EUR/MWh initial price level, which will be indexed by Paolish CP1 through the lifetime of the contract
Secured revenues will serve &8 a basis for the investors to placa the bids for the portfolio acquisition in
2025-2026.

- Guarantor has completed construction of 51 MW solar PV project in Romania and has connected them ko
the grid during February — March 2025. Sale of electricity and generation of the revenues startad in
Februeary 2025

- Guarantor has secured financing from Eiffel Investment Group SAS (France) and European Bank for
Recanstruction and Development and started the construction of 0 MW project in Romania in August
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2024. It is planned that construction will be finished in September - October 2025 and will be connected
te the grid in Q1 of 2028,

- Guarantor started the construction of 71 MW project in @3 of 2025 and plans to start 174 MW project in
21 of 2028 in Romania.

- Guarantor has received and accepted a non-binding offer for the sale of the whole 356 MW solar PV
portfolio in Romania from regional utility group. The portfolio will be sold in stages once each project
reaches commercial operalion date. Portfolio acquisition due-diligence has started in May of 2025 and
was finalized in October. Panies entered Sales Purchase Agreemeant negotiations phase.

As of the date of this Company Description, there is no plans for the Guarantor and its SPV's to expand project
portfolio.

More detaile on Guarantor's core invesiment projects are provided in Annex 1 Business descripfion of the
Izsuer and Guaranfor io this Company Description
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4.5 Ohverview of the Financial Information

Capitalisation of the Issuer and the Guarantor

The Issuer is of the opinion that the [ssuer has sufficient working capital for its present requirements, ie., for
at least the next 12 months commencing as of the date of this Company Description. The tables below present
the infarmation on the capilalisation of the Issuer and of Guarantor as of 30 June 2025.

Cwerview of the Fimanciala

The financial information of the Issuer as of and for the years ended 31 December 2024, and 31 December
2023 and for the half year ended 30 June 2025, included in this Company Dascription have been darived from
the unaudied interim stand-alone financial statements of the Issuer for the half year ended 30 June 2025, and
the unaudited stand-alone financial statements of the Issuer for the financial years ended 31 December 2024
and 31 December 2023,

The consclidated financlal information of the Guarantar as of and for the years ended 31 December 2024,
31 December 2023 and 31 December 2022 and for the half year ended 30 June 2025, included in this
Company Description have been derived from the unaudited interim stand-alone financial statements of the
Guarantor for the ha¥f vear ended 30 June 2025 and from the audied consolidated financial statements of the
Guarantor for the financial years ended 31 Decermnber 2024, 31 Dacember 2023 and 31 December 2022,

Cerlain amounts and percentages which appear in this Company Description have been subject to rounding
adjustments, and, accordingly, figures shown as totals in certain tables may not be an arithmetic aggregation
of the figures that precede them.

KFPMG Baltics UAB, independent auditors, with its registered office in Lviva sir. 101, Vilnius Lithuania, audited
the 2022 Financial Statements, 2023 Financial Statemants, 2024 Financial Statements of the Guarantor and
issued an unqualified auditors' reports on the aforementioned financial statemenis,

The stand-alone Financial Reports of the [ssuer regarding financial years ended 31 December 2023 and
3 December 2024 are unawdited because the Issuer nekher has an obligation o audit stand-alone Financial
Reports nor prepare consolidated Financial Reports pursuant o the applicable law. Nonetheless, the Issuer
took an obligation lo prepare annual asdited stand-alone Financial Reports of the Issuer and publish them on
the Issuer's website during the maturity of the Bonds (sea Clause 13(e) of the General Terms and Conditions)

The tables below should be read in conjunction with the Financial Statements of the Guarantor and the Issuer
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KEY FINANCIALS OF THE GUARANTOR

STATEMENT OF FINANCIAL POSITION

HWon-current assets

ool SR 11T 56,596,363 39,904,983 9,039,318
Total non-current assels 56,310,461 56,608,383 39,904 983 9,039,816
Current assets

Financial assets measured

e rﬁ“’:ﬁ;‘h 793,320 1,674,261 e

profit {loss)

Cash 4,164,018 5,188 445 411,134 5217343
Loans granied . - 90,299 275,504
Other receivables 41,158 38,182 28 927 TO3 182
Total current asseis 4,998 487 6,901,889 530,360 6,196,118
TOTAL ASSETS 61,308,958 63,508,262 40,435 343 15,235 935
Current liabilities

Amounts payable fo the

Management Company 237,122 223,071 214,334 156,319
and Depository

Trade payables 11,830 . 18,285 =
Other current liabdlities 23,282 18.089 541,010 100,836
Total current liabilities 272,034 241,160 773,630 259,155
TOTAL LIABILITIES 272,034 241,160 773,638 259,155
NET ASSETS

A RHCIPANTS S oE  Wigaae 63,357,092 39,661,704 14,976,780
SUBFUND

STATEMENT OF COMPREHENSIVE INCOME

Met changes in fair value of

financial assets at fair value {1,872 465) 1,544 541 5,014,766 75,037
through profit or loss

Ciher income 48,553 56 444 16 -
Management fee (418,242) (B49,694) (B15,115) {532,311)
Other expenses (91.617) (480,175} {121.613) (108, 7dd)

24



Cash flows from
operating activities

Operating profit (loss) (2,335,771) 271,118 4,078,054 153,982
Met foreign exchange gain/{loss) 15,603 34 861 141,918 (31.042)
Profit (loss) before tax {2,320,158) 305,977 4,219,972 122,940
Income tax expense = o
Increase (decreasae) in net
assets attributable to the (2,220,168} 305,977 4,219,972 122,540
participants from operations

STATEMENT OF CASH FLOWS

Purchase of financial assels (587,021) {17,321,226) (24,9094 185) (5.223,371)
Advances paid = ¥ G {1,388,000)
Advances retlumed - - 194,507 918,343
Managemant fees paid (418,794) (B46,580) (763,803) {481,984)
Dther operaling expenses pakd (68.82:2) (487, 048) (335, 574) {354, 744)
Repaid loans of related persons - - 00,000 -
Met cash inflow (outflow) from 854 861
Cash flows from financing
activities
Capital contributions from . 3

icigant 23,380.41 20,464 952 8,457 699
Cash flows from other financing o o
and investing activaies o5 AnTae
Met cash inflow [outflow) from
financing activities 50,603 23,432,163 20,464,952 9,467,699
Not (decrassalincronss i (1,024,034) 4,777,302 (4,834,194) 2,566,431

cash and cash equivalents
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Cash and cash equivalents at

beginning of the penod SRR
Effect of movemnents in

exchange rates on cash held i
Cash and cash equivalents at 4,184,018

the end of the period

411,134 5,217,343 2648437
10 27,985 2475
5,188,446 411,134 5,217,343




KEY FINANCIALS OF THE ISSUER
STATEMENT OF FINANCIAL POSITION

Mon — current assets

Loans 6,698,340 b 5,035,818
Total non - current assets E,698,349 - 5,035,618
Current assets

Loans - B, 408,937 -
Other current assets - =
Cash and cash equivalents 1,701,724 2,089,365 2,848 957
Total current assets 1,701,724 8,498,362 2,848 957
TOTAL ASSETS 8,400,073 8,498,362 7,884,578
Share capital 84T 181 847 181 1,000
Fetained earnings (514 483) (416.487) (187 477)
Total equity 332,808 430,694 (1BB.ATT)
Mon - current llabllities

Guaranteed foosd rate bonds . . &,000.000
Total non - current liabilities - - £,000,000
Current liabilities

Guaranteed ficed rate bonds 8,000,000 8,000,000 -
Interest on bonds 66,666 66,666 66,666
Trade payables 708 1.002 4,387
Total current liabilities 8,067,375 8,067 668 71,083
TOTAL LIABILITIES B.06T.375 8,067 668 8,071,053
TOTAL EQUITY AND LIABILITIES 2,400,073 8,498,352 T,BB4,576

STATEMENT OF COMPREHEMNSIVE INCOME

Ravenue

Transaction expanses (383) - (3,530)
Prafessional expenses (2.658) 6417 i(1.815)
Securities accounting costs {1,373 {1,883) i545)
el (775) (1,539) (391)
Other operating expenses {37) (T} (48}
Cperating profit {loss) (5,236) (9.910) 16.429)
Financial income 307,240 580,900 5819
Financial cost {400,000} (800,000) (188,667)
Bk o e (87.996) (229,010) (187 477)




Income tax expanses -
(97 99E)

(187 477)

Profiti{loss) for the reporting period (229,010)

Other comprahansive income for the ) )

reporting pericd

Tota profitloss) for the reparting (97,996) (229.010) (187,477)

STATEMENT OF CASH FLOWS

Cash flows from operating activities

Net profit for the reporting pericd (97,996) {229,010) (187 477)
Adjustments for;

Interest income (307, 240) (580,900) {5,518)
interest expenses 400,000 800,000 B6,6ET
Changes in working capital:

Incraase (decraase) in accounts payable (293) {3,384) 4 386
Incorme tax paid - . -

Net cash flows from (used in) operating activities {5,529) {13,294) {122,043)
Cash flows from investing activities .
Loans granted - (805,000) (5.030,000)
Term deposits (BOO,000) - -
Interest rates on term deposits 17,588 12,522 .

Net cash flows from (used in) investing activities (T82,112) (T92,478) (5,030,000)
Cash flows from financing activities

Issue of shares - 646,181 1,000
Bonds issued . - 8,000,000
Interest (paid) {400,000 (B00,000) .

Net cash flows from financing activities {400,000) 46,181 8,001,000
Net increase in cash and cash equivalents (1,187 ,641) (759,592) 2,848 957
Cash and cash equivalents at the beginning of the period 2,080 365 2,848,957 -
Cash and cash equivalents at the end of the period 901,724 2,089,365 2,848 957




3.6 Other information

Dividend policy
The Issuer has no dhvidend policy.

Profit forecasts or estimabtes
The Issuer has not made a decision o include the profit forecasts or estimates in the Company Description

Other securities issued by the Issuer
The Issuar has issused EUR 8.000,000 (15N LTOO00408346), maiurity 28 Movember 2025, which will ba
refinanced by the Bonds to be issued under this Company Descriplion,

Legal and arbitration proceedings

Thera are no ongoing material legal procesdings of legal proceedings in previous reporting periods against
the Issuer or Guaranior and petitions of insohency, instiluled bankruptcy proceedings. In addition, the Issuer
or Guaranior ane not engaged in or, o the Managing Members’ knowledge, have currenily threatened against
it any gowernmental, legal, or arbitration proceedings which may have, or have had during the 12 months
preceding the date of this Company Description, a significant effect on our financial position or profitability.

Related party transactions

Al the date of this Company Description, the Issuer has provided EUR 5,825,000 lsans (net of accrued interest)
o related paries in Poland and Lithuania. Related parties are SPVs, which are developing solar PV projects
ewned by Guarantor's group of companies.

The Guarantor has provided various kans (o its SPVs only, and information & provided in the Guarantor's
financial statements. The total amount of loans granted to SPV's, owned by Guarantor, is EUR 32,285,175,

Incentive programmes for the employees
There are no incentive programmes for the employeas of the Issuer.

Material contracts, patents and other documents
The Company has no significant contracts, patents, and ather docurnents’

The main contracts concluded in relation to the Bonds

Dealer

The |ssuer has appointed UAB FM| "INVL Financial Advisors”, corporate ID code 304049332, with its
registered address at Gynéjy str, 14, Vilnius, Lithuania, as the Dealer for the purposes of the Private Placement
under private placement regime, On 8 October 2025 the Issuar has entered, ino a placement agreement (the
“Placement Agreement”) in respect of the Private Placement with the Dealer, in which the Dealer committed
to undertake certain actions in connection with organization of the Private Placement. Nonetheless, the Issuer
and the Dealer do not expect to enter into an underwriting agreement. The |ssuer agreed io pay all
commissions and expenses in connection with the Private Placemant. However, Investors will bear their own
costs connected with the evaluation and participation in tha Private Placamant.

Cerlified Advisor

On 9 Oclober 2025 the Issver has appointed Law Firm TEGOS, Konstiucijos ave. 214, Vilnius, Lithuania, as
a Cartified Advisor, as required by the First North Rules, who will act as a Certified Advisor until the first day
of listing of the Bands on the First Noh of Nasdag Vilnius.

Trusiea

On 9 October 2025 the Issuer has concluded the Agreement on Bondholders’ Protection with UAB
"AUDIFINA", corporate |D code 125021757, with its registered address at A Juozapavitiaus sir. 6, Vilnius,
Lithuania, who has bean appointed to act as a Trustee, a representative of the Bondholdars, in accordance
with the Law on Protection of Interesis of Bondholders of Fublic Limited Lisbility Companies and Private
Limited Liability Companies of the Republic of Lithuania,

' Pursuant fo the First Morth Rules, a confract, patent or athar decuments shall be deemaed significant if thedr manetary
valua accounts for 107% of morne of the Issuers equity capital.
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Iv. GENERAL TERMS AND CONDITIONS OF THE BONDS

General Terms and Conditions of UAB "REFI Green"

far the issuance of up to EUR 8,000,000 in aggregate principal amount of fixed rate Bonds for

matuirity up to 2 years

The fellowing is the fext of the General Terms and Conditions which, as compialed by the relevant Final Tarms,
will constitute terms and conditions of each Bond issued under these General Terms and Conditions. Subjact
to this, fo the extent permilted by applicable law and/or regulation, the Final Terms in respect of any Tranche
of Bonds may supplement, amend, or replace any information in these General Terms and Candifions.,

Introduction

{a)

{b)

General Terms and Conditions: UAB “REF| Green” (the "lssuer”) has estabSshed these Genearal
Terms and Conditions (the "Terms and Conditions") of UAB *REF| Green” for the issuance of up
o EUR 8,000,000 {eight million euros) in aggregate principal amount of fixed rate Bonds (the
"Baonds") for maturity up 1o 2 years.

Final Terms: Bonds under the Terms and Conditions will be issued in one series {a "Series™) and
the Series will comprise ona tranche (a8 “Tranche™) of Bonds. The Tranche ks the subjact of a final
terms (the "Final Terms™) which completes these Terms and Conditions. In the event of any
inconsistency batween these Terms and Conditions and the relevant Final Terms, the relevant Final
Terms shall prevail.

Interpretation

(&)

Definitions: In these Terms and Conditions the following expressions have the following meanings:

“Accounting Principles” means the international financial reporting standards (IFRS) within the
meaning of Regulation 1606/2002/EC (or as otherwise adopted or amended from time to time),

"Bondholder” means the Person whao's Bonds are registered on the Securities Account.
“Business Day” means a day on which banks In Vilnius are open for general business.

“Business Day Convention” means that the relevant date shall be postponed to the first fallowing
day that is a Business Day.

“Compliance Certificate” means a cedificate, in form and substance reasonably satisfactory 1o
the Trustes, signed by an authorised signatory of the Issuer cadifying that (A) there was no breach
of any undertakings set forth in Clause 13; (B) so far as it is aware no Event of Default is continuing
or. if it ks aware that such event is continuing, specifying the event and steps, if any, being taken to
remedy it

The first reporting period will be for the Q IV, 2025,

"CSDR" means Ragulation (ELJ) No 909/2014 of the European Parliamen and of the Council of 23
July 2014 on improving securities setthement in the European Union and on central securities
depositories and amending Directives S8/26/EC and 2014/65/EU and Regulation (EU) No 23672012
as amended.

"ESMA" means the European Securities and Markets Autharity, or such replacement or successor
authority as may be appointed from time o time,

"EUR™ means the lawful currency of Lithuania.
"Event of Default’ means an event of ercumstance specified in Clause 14

‘Financial Report” means the annual financial statements and the semi-annual interim statements
prepared in accordance with the applicable law

“First Morth™ means the multifateral trading facility (as defined in Directive 2014/85/EU on markeis
in financial instruments) First Nerth in Lithuania, administrated by the market operator Nasdag
WVilnius,



"Guarantor” means “INVL Renewable Energy Fund I

"Guarantee” means the Guarantor's undertaking, according to Appendix 1 fo these General Terms
and Conditions, under which the Guarantor irravocably and unconditionally undertakes to pay to
the Bondholders all sums which each Bondholder may claim the Issuer, up to a maximum amount
of EUR 8,000,000 plus any other sums due or payable by the Issuer under the Bonds, The
Guaraniee will be ssued not later than on Issue Date.

“Interest” means the interest on the Bonds calculated in accordance with Clauses 11(a) and 11(c)
of these General Terms and Conditions

“Interest Commencement Date™ means the Issue Date of the Bonds as specified in the relevant
Final Terms;

“Interest Payment Date™ means dates specified as such in, or determined in accordance with the
provisions of, the relevant Final Terms and to the extent such day is not a Business Day, adjusted
in accordance with the relevant Business Day Convention,

“Interast Period” means each period beginning on (and including) the Interest Commencemant
Date or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date.

Interest Rate™ has the meaning given in the relevant Final Terms.

“INVL Alternative Assets Umbrella Fund" means the closed-end umbrella investment fund “INVL
Alternative Assets Umbredla Fund” for informed investors, managed by INVL Asset Management
UAB, legal entity code 126263073, registerad at address Gynéjy Street 14, Vilnius, the Republic of

Lithuania.

“INVL Renewable Energy Fund I" means the closed-end sub-fund “INVL Renewable Energy Fund
I* of “INVL Alternative Assels Umbrella Fund” for informed investors, managed by INVL Asset
Managament UAB, legal entity code 126263073, registered at address Gynéjy Street 14, Wilnius,
e Republic of Lithuania.,

“lssue Date” has the meaning given in the Final Terms

“Issuer” means UAB "REFI Green", a private imited Eability company, registration No 308404134,
registered at address Gynéjy str. 14, Vilnius, the Republic of Lithuania.

“Market Loan" means any loan or other indebiedness where an entity issues commercial paper,
cenificates, convertibles, subordinated debeniures, bonds or any other debt sacurities (including,
for the avoldance of doubt, medium term nole programmes and other market funding programmes),
provided in each case that such instruments and securities are or can be subject to trade on Nasdag
Lithuania or any other regulated market or unregulated recognised marketplace.

“Maturity Date” means the date specified in the Final Terms,

"Nasdaq CSD" means the Issuer's central securities depository and registrar in respect of the
Bonds from time to time; initially Nasdag CSD SE, registration No 40003242879, address
Vainu sir. 1, Riga, the Republic of Latvia.

"Nasdaq Vilnius™ means AB Nasdaqg Viinius, registration Ne 110057488, address Konstitucijos
ave. 29, Vilnius, the Republic of Lithuania,

"Hominal Amount”’ has the meaning set forth in Clause 6(g),

“Person” means any individual, corporation, partnership, limited Eability company, joint veniurne,
association, unincorporated organisation, contractual fund, government, or any agency or political
subdivision thereof, or any other enfity, whether or not having a separate legal personality.
"Redemption Amount” means, as appropriale, the Final Redemption Amount, the Early
Redemption Amount andfor the Optional Redemption Amaount or such other amount in the nature
of a redemption amount as may be specified in the relevant Final Terms,

"Redemption Date” means the date on which the relevant Bonds are o be redeemed or
repurchased in accordance with Clause 11(c) (Redemption and mpurchase of the Bonds).
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"Relevant Period” means each period of 8 {(six) or 12 (twalve) consecutive calendar months of the
relevant Financial Report

“Securities Account” means the account for dematerialised securities opened In the name of
Bondholder with a financial institution which is a member of Nasdag CSD,

"Trustee" means the Bondholders’ Trustee under these Terms and Conditions from time fo tirme:
initially UAB "AUDIFINA, registration No 125821757, registered at address A Juozapavitiaus sir
B, Vilniug, the Republic of Lithuania.

Trustee Agreement” means the agreamant entered ino on or Befare the Issus Date betwean the
Issuer and the Trustee, or any replacement Trustee agreement entered into after the Issue Date
between the Issuer and the Trustes.

(B} Imterpretation: In these Terms and Conditions:

(i} any reference to principal shall be deemed to include the Redemption Amaunt, any withheld
amounts in respect of prncipal which may be payable under Clause 10 (Taxation), any
premium payable in respect of a Bond and any other amount in the nature of principal payable
pursuant to thesa Terms and Conddions;

(i) any reference o interest shall be deemed to include any withheld amounts in respect of
interest which may be payable under Clause 10 { Taxafion) and any other amount in the nature
of interest payable pursuant to these Terms and Conditions;

(iiiy H an expression is stated in Clause 2{a} (Definflions) to have the meaning given in the relevant
Final Terms, but the relevant Final Terms gives no such meaning or specifies that such
EeXpresson 15 "not applicable™ then such expression is not applicable o the Bonds:

(W) Unless a contrary indication appears, any reference in these Terms and Conditions to:
= “assels’ includes present and future properties, revenues and rights of every description;

= any agreement or instrument is a reference to that agreement or instrument as
supplemented, amended, novated, extended, restated or replaced from time to time:

* a‘regulation” includes any regulation, rule or official directive (whethers or not having the
force of law) of any governmental, intergovernmental or supranational body, agency or
department;

# aprovision of law is a referance to that provision as amended or re-enacted: and
» @ time of day is a referance to Lithuanian local tima.
ivl An Event of Defaull is cominuing if it has not been remedied or waived.

(vi) When ascertaining whether a limit or threshold specified in EUR has been attained or broken,
an amount in another currency shall be counted on the basis of the rate of exchange for such
currency agans!i EUR for the previpus Business Day, as published by the European Central
Bank on its website (www.ech europaeu). If no such rate is available, the most recently
published rate shall be used insiead,

{vii) A notice shall be deemad 1o be sent by way of press release if it is made available to the public
within Lithuania promptly and in a non-discriminatony manner.

{vis} Mo delay or omission of the Trustee or of any Bondholder to exercise any right or remedy
under these Terms and Conditions shall impair or operate as a waiver of any such right or
remady.

3. Principal Amount and Issuance of the Bonds

(@} Under these Terms and Condftions the |ssuar may issue Bonds up 1o an aggregate principal
amount of EUR 8,000,000 (eight million euros) (the "Bonds”™),



(b} By subscribing for Bonds, each initial Bondholder agreas that the Bonds shall benefit from and be
subject to these Terms and Conditions and the Final Terms, and by acquiring Bonds each
subsequent Bondholder confirms these Terms and Conditions and the Final Terms.

Status of the Bonds and Guarantee

{a) The Bonds constitute direct, unconditional and unsubordinated obligations of the Issuer which will
at all times rank pari passy among themselves and at least parf passy with all other present and
future unsecured obligations of the lssuer, save for such cbligations as may be prefered by
provisions of law that are both mandatory and of general applcation,

ib) Bonds will be unconditicnally and irrevocably guaranteed by the Guaranior, on an unsecured and
unsubordinated basis. The obligations the Guarantor under the Guarantee constitute direct,
unconditional and unsecured obligations of the Guarantor and shall at all times (subject as
aforesaid) rank pan passu, without any preferance among themselves, with all ather present and
future unsecured and unsubordinated obligations of the Guaranior but, in the event of insolvency,
only to the extent parmated by applicable laws relating to creditors” rights

(¢}  Paymenis under the Guaraniee will be made only in respect of payments of principal, interest under
the Bonds and other sums payable by the |ssuer undar the Bonds. It will not, however, cover any
cosis relating fo the enforcement of the Guarantee against the Guarantor, Bondholders will,
therefore, have to seek other redress in respect of any costs associated with enforcement of the
Guarantee and should consider this in the context of any purchase of Bands.

Use of Procaads

The net proceeds from the issue of each Tranche of Bonds will be used to refinance existing bond issue
151 LTO0004 08346

Denomination, Title, Issue Price, Transfer and Underwriting

{a) Denomination: Denomination of each Bond is EUR 1,000 (one thousand euras) (the “Nominal
Amount’},

(b}  Title fo Bonds: The title to the Bonds will pass to the relevant investors when the respective antries
regarding the ownership of the Bonds are mada in their Securities Accounts,

ie)  Isswe Price: The Bonds may be issued at their nominal amount or at a discount or a pramium to
their norminal amount (the “Issue Price”), The Issue Price shall be determined by the Issuer and
specified in the Final Terms.

The yield of each Tranche set out in the applicable Final Terms will be calculated as of the relevant
lssue Date on an annual basis using the relevant Issue Price. It is not an indication of future yield.

id}  Transfers of Bonds: The Bonds are freely transferrable. Bands subscribed and paid for shall be
antared to the respective book-antry Securities Accounts of the subscribar(s) on a date set out in
the Final Tenms in accordance with the Lithuanian legiskation governing the book-entry system and
book-entry accounts as well as the Nasdaq CSD Rules.

(8) Mo charge: The transfer of a Bond will be effected without charge by or on behalf of the Issuer.
However, the investors may be obliged o cover expenses which are related to the opening of
Securities Accounts with credit institutions or investment brokerage firms, as well as commissions
which are charged by the credit instilufions or investment brokerage firms in relation to the
execution of tha investor's purchase or selling orders of the Bonds, the holding of the Bands or any
other aperations in relation 1o the Bonds, The Issuer and or the Dealer will not compensate the
Bondholders for any such expenses,

1 Underwriting: The Bonds will nol be undenwritten,

Bonds in Book-Entry Form

The Bonds shall ba issued as registered book-eniry (dematerialised) securities as entries within Nasdag
€50, whach is regional Baltic central securities depaository (CSD) with a business presence in the Republic
of Lithuania, the Republic of Latvia and the Repubiic of Estonia. Nasdaq CS0 is licensed under the CSDR
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10,

and authorised and supervised by the Bank of Latvia. Nasdag CSD operates as the operator of the
Lithuanian securities setflement system, which is governed by Lithuania law and notified to the ESMA in
accordance with the Settlement Finality Directive 98/26/EC and provides central securities deposit
serices, clearance and setllement of securities transactions and maintenance of the dematerialised
securibes and their Bondholders in accordance with the applicable Lthuania legislation. Conseguently,
the Bonds exist as an electronic entry in a securities account with Nasdag C5D. Only persons holding the
Baonds directly or indirectly (e.g., through omnibus accounts maintained by investment firms) with Nasdag
CSD will be considered by the |ssuer as the Bondholders of such Bonds.

Right to Act on Behalf of a Bondholder

(@) If any Person other than a Bondholder wishes to exercise any rights under these Terms and
Conditions, it must cbtain a power of atlomey (or, if applicable, a coherent chain of powers of
atiornay), a cerificate from the authorised nominee or other sufficient proof of authorisation for
such Person.

(b) A Bondholder may issue one or several powers of attormay to third parties to represent it in relation
lo some or all of the Bonds held by i, Any such representative may act independenily under these
Terms and Conditiens in relation to the Bonds for which such representative is entitied to represent
the Bondhalder.

ic)  The Trustee shall only have to examine the face of a power of attorney or other proof of
authorisation that has been provided to i pursuant to Clauses 8(a) and 8(b) and may assume that
it has been duly authorised, is valid, has not been revoked or superseded and that it is in full force
and effect, unless otherwise is apparent from is face.

Payments to the Bondholders

(a} Payments: Payments of principal amounts (including on the final redemplion) due on the Bonds
will be made to the Bondholders thereof, as appearing in Masdaq CSD on the Business Day
preceding the due date for such payment, and payments of interest (including any other final
redemption) due on the Bonds will be made to the Bondholdars thereof, as appearing In Nasdag
C5D on the 3rd {third) Business Day preceding the due date for such payment (the "Record Date™).
Payment of amounts due on the final redemption of the Bonds will be made simultaneously with
deletion of the Bonds. The Bondholders shall not be required to provide any requests 1o redesm
the Bonds, as upon Maturity Date of the Bonds, the nominal value thereof with the cumulative
interest accrued shall be transferred to the accounts indicated by the Bondholders without separate
requests/requirements of the Bondholders. As of that moment the Issuer shall be deemed to have
fully executed the obligations, related to the Bonds and their redemption, disregarding the fact,
whether the Bondholder actually accepts the funds ar nol.

(B)  Payments subject to fiscal laws. All payments in respect of the Bonds are subject in all cases to
any applicable fiscal or other laws and regulations in the place of payment, but without prejudice to
the provisions of Clause 10 (Taxation). Mo commissions or expenses shall be charged to the
Bondholders in respect of such payments by the Issuer except for taxes applicable under Lithuania
law. Howewver, the investors may be obliged to cover commissions andior ofher expensas, which
are charged by the credit institutions or investment brokerage firms in relation to such payments.
The Issuer andior the Dealer will not compensate the Bondholders for any such expenses,

{c) Payments on Business Days: If any date for payment in respect of any Bond or Interest is not a
Business Day, the Bondholder shall not be entitled to payment until the next following Business
Day nor to any interest or ofher sum in respect of such postponed payment.

Taxation

(@) No Gross up: All interest payments in the case of the Bonds by or on bahalf of the Issuer shall be
made free and clear of, and without withholding or deduction for or en account of, any presant or
future taxes, duties, assessments or governmental charges of whatever nature imposad, levied,
collected, withheld or assessed by or on behalf of the Republic of Lithuania or any political
subdivision therein or any authority therein or thereof having power 1o tax, unless the withholding
or deduction of such taxes, duties, assessments, or governmental charges is required by law. n
that event, in respect of interest, should any amounts payable be subject to withholding or deduction
of any present or fulure taxes or duties of whatever nature imposed or levied by or on behalf of the
Republic of Lithuania or any authority having the power 1o tax, the ssuar shall be entitled fo withhald
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(B)

or deduct the respective taxes or duties. For the avoidance of doubt, any such withholdings or
deductions shall be made by the Issuer on behalf of the Bendholders having no cbligation to
compensate the withheld or deducted tax amounts fo the Bondholders, If the applicable treaty for
the avoldance of doubls taxation or Latvian or Estonian law sets forth lower withholding rates than
those ctherwise applicable to the interest payment under Lithuanian law, the respective Bondhaldar
shall provide the documents necessary for the application of the respective treaty (inciuding, but
not limited to, residence certificate issued or attested by the tax authority of the residance state of
the Bondholders and application form for tax refief in a form prescribed by applicable tax
regulations) or exemplion provided under Lithuanian law at least 15 (fiftean) days prior to the
payment. In each case, it is within the discretion of the Issuer whether to accept the documents as
complete and appropriate for the purposes of the application of the reaty or exemption provided
under Lithuanian law. if the Issuer finds the documents incomplete or nappropriate, the |ssuer will
withhald the tax according o the laws of the Republic of Lthuania

The Issuer having withheld taxes at the rates set forth by the laws of the Republic of Lihuania shall
not lirmit the rights of the Bondholders to file relevant applications and documents with the State
Tax Inspectorate of the Republic of Lithuania to receive the return of withheld tax in a part or in a
whede by filing the documents necessary for the application of the respeciive treaty.

Taxing jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other than
the Republic of Lithuania, references in these Terms and Conditions to the Republic of Lithuania
shall be construed as references 1o the Republic of Lithuania andlor such cther jurisdiction.

11. Interest

(@)

(&)

()

Accrual of inferast: The Bonds bear interast from the Interest Commencement Dale at the Interest
Rate payable in amears on each Interest Payment Date, subject as provided in Clause B(c)
{Paymenis fo the Bongdholders). Each Bonds will cease 1o bear interest from the due date for final
redemption unless, upen due presentation, payment of the Redemption Amount is improperly
withheld or refused, in which case it will continue to bear interest in accordance with this
Clause 10(b) (as well after as before judgment) until the day on which all sums due in respect of
such Bond up to that day are received by or on behalf of the relevant Bandholder,

Intérest accrues during an Interest Period. Payment of Interest in respect of the Bonds shall be
made guarterly in arrears to the Bondholders on each Interest Payment Date for the preceding
Imarast Pariod.

Interest in respect of the Bonds will be calculated on the basis of a year of 360 (three hundred and
sixty) days and @ month of 30 (thirty) days, i.e.. a day count convention 30/360 shall be used.

12, Redemption and Repurchase of the Bonds

(&)

(&)

(e}

Scheduled redemption at maturity: Unless previously redeemed, or purchased and cancelled,
the Bonds will be redesmed at their Final Redemption Amount together with accrued but unpaid
Interest on the Maturity Date, subject as provided in Clause 8(c) (Paymenis fo the Bondhalders).

Redemption at the option of the Isswver (call option): Bonds may be redeamed at the option of
the Issuer in whole of in part on any Business Day at a price equal to:

() 100,5 (one hundred and a half) per cent. of Nominal Amount f Optional Redemption
Date falls on within first & ($ix) months — 12 (twelve) months after lssua Date;

i) 100 (one hundred) per cent. of Nominal Amount if Optional Redemgption Date falls on
within last 12 (twehse) months before Maturity Date,

together with accrued interest to but excluding the date of redemgption.
Redemption in accordance with Clause 12(b) shall be made by the Issuer giving not less than
14 (fourteen) calendar days’ notice to the Bondholders and the Trustee (which notice shall be
irrenvocable and shall specify the date fixed for redemgption),

De-listing Event or Listing Failure Put Option

If at any time while any Bond remains outstanding, there occurs (A) a De-listing Event (as
defined below), or (B) a Listing Failure (as defined below), sach Bondholder will have the
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{d)

option (the "De-listing Event or Listing Fallure Put Option") (unless, prior to the giving of the
De-listing Event or Listing Fallure Event Notice (as defined below), the Issuer gives notice
o redearm the Bonds under Clause 12(b)) 1o require the Issuer to redesm or, at the [ssuer's
option, to procura the purchase of, all or part of #s Bonds, on the De-listing Event or Listing
Failure Put Date (as defined below) at a price per Bond equal to 102.00 (sne hundred and
two) par cant of the Nominal Amount together with interest accrued to, but axcluding, the De-
lsting Event or Listing Failure Put Date.

Where:

A "De-listing Event” shall be deemed to have occurred if at any time following the ligting of the
Bends, the Management Board of AB Nasdaqg Vilnius adopls a decision to delist the Bonds
from the First Morth,

A “Listing Failure” shall be deemed to have occurred if the Bonds issued under these Terms
and Conditions are not listed on the First North within 3 (three) months after the lssua Date.

Prompdly upon the Issuer becoming aware that a De-listing Event or Listing Failure has
occurred, the |ssuer shall give notice (a "De-listing Event or Listing Failure Notice™) 1o the
Bondholders in accordance with Clause 16 (Notices) specifying the nature of the De-listing
Event of Listing Failure and the circumstances giving rise to it and the procedure for exercising
the De-listing Evant or Listing Failure Put Oplion contained in this Clause 12{c).

To exercise the De-listing Event or Listing Failure Put Option, the Bondholder must notify the
Issuer at any time falling within the perod of 30 (thirty) days after a De-fisting Event or Listing
Failure Motice is given (the "De-listing Event or Listing Failure Put Period”), accompanied
by a duly signed and completed notica of axercise in the form (for the time baing current)
obiainable from the Issuer within the De-Esting Event or Listing Failure Period (a "De-listing
Event or Listing Failure Notice®). Payment in respect of any Bonds will be made, if the
Bondholder duly specified a bank account in the De-listing Event or Listing Failure Put Exercise
Notice to which payment is 1o be made, on the date which is the 5" (fifth) Business Day
following the expiration of the Da-listing Event or Listing Failure Put Period (the "De-listing
Event or Listing Fallure Put Date”) by transfer to that bank account A De-listing Event or
Listing Failure Pul Exercise Notice, once given, shall be irmevocable.

For the avoidance of doubt, the Issuer shall have no responsibility for any cost or loss of
whatewer kind (including breakage costs) which the Bondholder may incur as a result of or in
connaction with such Bondholder's exercise or purported exercise of, or otherwise in
connaction with, any De-listing Event or Listing Failure Put Option (whether as a result of any
purchase or redemption arising therefrom or ctherwisa).

If 75 (seventy-five) parcant or more in principal amount of the Bonds have been redeemed
pursuant to this Clause 12(c), the Issuer may, on not less than 30 (thirty) but not mare than
sicty (80) calendar days' irrevocable nofice to the Bondholders in accordance with Clause 16
(Notices) given within 30 (thirty) days after the De-listing Event or Listing Failure Put Date,
redeem on a date to be specified in such notice at its option, all (but not some only) of the
remaining Bonds at a price per Bond equal 1o 102.00 (one hundred and two) per cent. of the
Nominal Amount, together with interast accrued to, but excluding, the date of redemption.

The Issuer shall not be required to repurchase any Bonds pursuant to this Clause 12(c), if a
third party in connection with the occurence of a De-listing Event or Listing Failuwe, as
applicable, offers lo purchase the Bonds in the manner and on the terms set out in this
Clause 12{c) {or on terms more favourable to the Bondholders) and purchasas all Bonds validly
tendered in accordance with such offer. If the Bonds tendered are not purchased within the
time limits stipulated in this Clause 12(c), the Issuer shall repurchase any such Bonds within
5 (five) Business Days after the expiry of the time Fimit

Redemption at the option of Bondholders upon a Change of Control, If at any time while any
Bond remains outstanding, there occurs a Change of Control Event (as defined below) each
Bondholder will have the option (the "Change of Control Put Option”) {unless, priar to the giving
of the Change of Control Event Notice (as defined below), the Issuer gives notice to radeem the
Boends under Clause 12(b)) to require the Issuer to redeem or, at the Issuer's option, to procure the
purchase of all of is Bonds, on the Change of Control Put Date (as defined below) at a price per
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Bond equal to 102.00 {one hundred and two) per cent. of the Nominal Amaount together with interast
accrued to, but excluding, the Change of Control Put Date.

Where,

A "Change of Control Event” shall be deemed to have occurred if at any time following the
Issue Date of the Bonds INVL Renewable Enargy Fund | ceases lo own, directly or indirectly,
at least 50 (fifty) per cent +1 share of the issued share capital of the Issuer

Promptly upon the Issver becoming aware that a Change of Control Event has occurred, the
Issuer shall give notice (a "Change of Control Put Event Motice™ to the Bondholders in
accordance with Clause 18 (Nofices) specifying the nature of the Change of Control Event and
the circumstances giving rise to it and the procedure for exercising the Change of Control Put
Option contained in this Clause 12(d).

To exercise the Change of Control Put Option, the Bondholder must notify the Issuer at any
time falling within the period (the “Change of Control Put Period™) of 30 (thirty) days after &
Change of Control Put Event Notice is given, accompanied by a duly signed and completed
notice of exercise in the form (for the time being current) obtainable fram the Issuer or Trustee
within the Change of Control Put Period (a "Change of Control Put Exercise Motice"),
Paymant in respact of any Bonds will be made, if the Bondholder duly specified a bank account
in the Change of Control Put Exercise Maotice to which paymeant is to be made, on the date
which s the 5 (fifth) Business Day following the expiration of the Change of Control Put Parod
{the "Change of Control Put Date") by transfer to that bank account. A Change of Control Put
Exarcisa Notice, once given, shall be irrevocable.

For the avoldance of doubt, the Issuer shall have no responsibility for any cost or loss of
whatever kind (including breakage costs) which the Bondholder may incur as a result of or in
connection with such Bondholder's exercise or purpored exercise of, or otherwise in
connection with, Change of Control Put Option (whether as a result of any purchase or
redemption arising therefrom or otherwise),

It 75 (seventy-five) percent or more in principal amount of the Bonds then outstanding have
been redeemed pursuant to this Clause 12(d), the Issuer may, on not kess than 30 (thirty) but
not more than &0 (sixty) calendar days' imevocable notice to the Bondholders in accordance
with Clause 16 (Nofices) given within 30 (thitty) days after the Change of Control Put Date,
redeem on a date to be specified in such notice at its option, all (but not some only) of the
remaining Bonds at a price per Bond equal to 102.00(one hundred and two) per cent. of the
Mominal Amount, together with interest accrued fo but excluding the date of redemption.

The Issuer shall not be required to repurchase any Bonds pursuant to this Clause 12{d) if a
third party in connection with the cccumrence of 8 Change of Contral Event, as applicable, offers
to purchase the Bonds in the manner and on the terms set out in this Clause 12(d) (or on terms
moné favourable to the Bondholders) and purchases all Bonds validly tendered in accordance
with such offer. If the Bonds tendared are not purchased within the time limits stipulated in this
Clause 12(d), the Issuer shall repurchase any such Bonds within 5 (five) Business Days afler
the expiry of the time limit,

{e) Purchase The Issuer may at any tima purchase Bonds in the open markel or otherwise and at any
price. Such Bonds may be held, rescld or surendered by the purchaser through the Issuer for
cancellation. Bonds hald by or for the account of the tssuer for their own account will not carry the
right 1o volte at the Bondholders' meetings or within procedure in writing and will not be taken info
account in determining how many Bonds are outstanding for the purposes of these Terms and
Conditions of the Bonds.

13. Special Undertakings

Se long as any Bonds remains oulstanding, the Issuer undertakes to comply with the special undertakings
sal forth in this Clausa 13,

{a} Mature of business: The |ssuer shall procure that no substantial change s made to the general
nature of the business as camed out by the Issuer on the Issue Date.



(b)

(c)

(d)

(e

Disposal of Assets: The lssuer shall not sell or otherwise dispose of all or substantial part of its
assats or operations, unless such transaction would not have a Material Adverse Effect.

Where:

A "Material Adverse Effect” shall mean an event or circumstances which has a material adverse
effect on: (i) the business, financial conditions or operations of the Issuer, (i) the Issuer's ability to
perform and comply with its obligations under the Bonds; or (&) the validity or enforceability of any
of the Bonds,

Negative Pledge

The Issuer shall not, as long as the Bonds are not redeemed in full, incur, create or parmit 1o subsist
any security over all or any of its present or fulure assets or revenues or rights or enter into
arrangéments having a simiar effect,

Financial indebiedness restrictions

The Issuer shall not, as long as the Bonds are not redeemed in full, incur, create or permit 1o subsist
any Financial Indebtedness, unkess financing is provided by INVL Renewable Energy Fund | or its
affiliates.

Whhere:

A "Financial Indebtedness” shall mean any indebtedness as defined in accordance with the
Accounting Principles in respect of:

() monies borrowed or raised, including Market Loans;

(i) the amount of any liability in respect of any leases, o the axtent the arrangement i3 or
would have been treated as lease in accordance with the Accounting Principles as
applicable on the |ssue Date;

() receivables sold or discounted (other than on a non-recourse basis, provided that the
requirements for de-recognition under the Accounting Principles are met),

(W) any amount raised under any olher transaction having the commercial effect of a
borrowing (including forward sale or purchase arrangements);

(v} any derivative transaction entered into in connaction with protection against or benefit
from fluctuation in any rate or price (and, when calculating the value of any derivative
transaction, only the mark to market value shall be taken into account):

{vi) any counter-indemnity obligation in respect of a guarantee, indemnity, note, standby or
decumentary letter of credit or any other instrument issued by a bank or financial
instiution, and

{vil) (without double counting) any guarantee or other assurance against financial loss in
respect of a type referred to in the abeve items (i)Errorl Reference source not found.
1o {wi)

For the avoidance of doubt, deferred tax liability shall not be treated as Financial Indebtedness.
Financial reporting: The Issuer shalk:

(i) prepare Issuer's annual Financial Reports in accordance with the Accounting Principles
not later than in 4 (four) months after the expiry of each financial year, unless the applicable
legal acts provide for a longer term and make them available to any Bondholder upon
request, unless the Issuer decides to publish them on the lssuers website

icijgalinl-ren bla-an . =

(i) prepare lssuer's semi-annual interim unaudiled Financial Repors in accordance with the
Accounting Principles not later than in 3 (three) months after the expiry of relevant interim
pericd, unless the applicable legal acts provide for a longer term and make them available
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to any Bondholder upon réquest, unless the Issuer decides to publish them on the lssuer's
wabsite www invl comfinvesticiies/invi-renswable-gnargy-fund-i

(iii) publish Guarantor's annual audited Financial Reports (prepared In accordance with the
Accounting Principles and applicable Lithuanian law requirements) not later than in 6 {six)
maonths after the expiry of each financial year, unless the applicable legal acts provide fior
a longer term and make them available to any Bondholder upon requast, unless the Issuer

decides to publish them on the Issuer's website www invl comfinvesticiios/imvi-renewablg-
enargy-fund-i;

(i) publish Guarantor's semi-annual interim unaudited Financial Reports (prepared in
accordance with the Accounting Principles) not later than in 4 (four) months after the expiry
of relevant interim period, unless the applicable legal acts provide for a longer term and
make them available to any Bondhalder upon request, unless the Issuer decides to publish

them on the |ssuer's website www. invl. com/finvesticiios/imvi-renewable-snergy-fund-i; and

(v} prepare and make available a Compliance Certificate to the Trustea (i) when the lssuer's
and Guarantor's Financial Reports are made available, and (i) at the Trustes's reasonable
request, within 20 (twenty) calendar days from such request,

General warranties and undertakings

The Issuer warrants to the Bondholders and the Trustee at the date of these Terms and
Conditions and for as long as any of the Bonds are outstanding that:

(i) the Issuer is a duly registered a private limited llabdity company operating in compliance
with the laws of Lithuania,

(u} all the Issuer’s obligations assumed under the Terms and Conditiens are valid and legally

binding to the Issuer and performance of these obligations is not contrary to law or the
fund rules of the lssuer;

(i} the Issuer has all the rights and sufficient authorizations to and the Issuer has perfarmed
all the formalities required for issuing the Bonds:

(iw) all information that is provided by the lssuer to the Trustes or the Bondholders s true,
accurate, complete and correct as of the date of presenting the respective information
and s nod misleading in any respect;

(v} the Issuer is solvent, able to pay its debts as they fall due, there are no liquidation or
insolvency proceedings pending or initiated against the Issuer;

(v} there are no legal or arbitration proceedings pending or miliated against the Issuer which

may have, or have had significant effects on the Issuer’s financial position or profitability:
and

(viijthere are no criminal proceedings pending or initiated against the |ssuer.

14. Evenis of Default

(@

(B}

if any of the following events (the "Events of Default”) (as defined below) occurs, the Bonds will
be come prematurely due and payable, provided that an Event of Default is continuing until the
Early Repayment Date. Where the "Early Repayment Date” shall mean the next date after the
expiration of the respective panod as set out under Clause 14(c) balow.

The Issuar shall notify the Bondholders and the Trustes about the occurrence of an Event of Default
(and the steps, if any, taken to remedy i) in accordance with Clause 16 (Notices) promptly upon
becoming aware of its occurrence.

Each of the following events shall consitute an event of default (an *Event of Default’):
(i) Non-payment: The Issuer fails to pay more then 7 (seven) calendar days any amount of
principal in respect of the Bonds on the due date for payment thereof or fails to pay mare then

14 (fourieen) calendar days any amount of interest in respect of the Bonds on the due date for
payment thereal.
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(d)

iy

(i}

(iv)

(v}

Breach of Special Undertakings: (A) if any Special Undertakings set out in Clause 13 are
breached and are not remedied within 30 (thirty) Business days of the earlier of the Trustes
giving natice or the Issuer should have become aware of the non-compliance; (B) if the Issuer
doas not comply with any Financial reporting undertaking as set forth in Clause 13(e) and such
non-compliance is not remedied within 2 (two) months period,

Insolvency: The Issuer or the Guarantor for 30 (thirty) calendar days is unable or admils
inability to pay its debis as they fall due or is declared to be unable fo pay its debls under
applicable law, suspends making payments on its debts generally or, by reason of actual or
anticipated financial difficulties, commences negotiations with its creditors (other than under
these Terms and Conditions) with a view fo rescheduling its Financial Indebtedness or the
value of the assets of the Issuer is less than its liabdities (faking into account contingent and

prospective liabilities).
Insolvency proceedings: Any corporate action, legal proceedings or other procedures are
taken (other than proceedings or pelitions which are being disputed in good faith and are

discharged, stayed or dismissed within 30 (thiy) calendar days of commencement or, if
earlier, the date on which it is advertised) in relation to:

i winding-up, dissolution, administration, insolvency or legal protection proceedings (in
and out of coun) (in Lithuanian: nemokumas, Midawimas, bankrofas,
meslrukinizavimas) (by way of voluntary agreement, scheme of arrangement or
otherwise) of the lssuer or the Guarantor;

il. the appointment of a liquidator, receiver, administrator, administrative receiver or other
similar officer in respect of the [ssuer or the Guarantor or any of its assets; or

. any analogous procedure or step is taken in any jurisdiction in respect of the Issuer or
the Guarantor.

Impossibility or illegality: It is or becomes impossible or untawful:

i.  for the Issuer to fulfil or parform any of the provisions of thesa Terms and Conditions or
if the obligations under these Terms and Conditions ara not, or ceasa to be, legal, valid,
binding and enforceable, or

i. for the Guarantor to fulil or perferm any of the provisions of the Guarantee or if the
chligations under the Guarantea are not, or cease to be, legal, valid, binding and
enforceable.

If the Issuer or the Guarantor is declared insolvent, the Trustee shall represent the Bondholders in
all legal proceedings and take every reasonable measure necessary fo recover the amounts
outstanding under the Bonds. The Issuer shall nofify the Trustes about being declared insobwent or
the Guaranior being declared insolvent in accordance with Clause 16 (Nofices) promptly upon
becoming aware of this occurrence. In such a case, all payments by the Issuer or Guaranter relating
to the Bonds shall be transferred to the Trustee, or to someana appointed by the Trustee, and shall
constitute escrow funds and must be held on a separate interest-bearing account on behalf of the
Bondholders. The Trustee shall arrange for payments of such funds in the following order of pricrity
&% $00n as reasonably practicable,

(i)

(i}

(i)
()

first, in or towards payment pro rate of (i) all unpaid fees, costs, expenses and indemnities
payable by the [ssuer to the Trustes, (i) other costs, expenses and indemnities refating 1o
the protection of the Bondholders' rights, (iii) any non-reimbursed costs incurred by the
Trustee for external experts, and {iv) any non-reimbursed costs and expenses incurred by
the Trustée in ralation to a Bondholders' meeting:

secondly, in or towards payment pro rala of accrued but unpald Interest under the Bonds
(Interest due on an earlier Interest Payment Date to be paid before any Interest due on a
later Interest Payment Dabe),

thirgly, in of iowards payment pro rala of any unpaid principal under the Bonds: and

fourthly, in of lowards payment pro raa of any other costs or outstanding amounts unpaid
under these Terms and Conditions,



17.

18.

if the Trustee makes any payment under this Clause 14(d), the Trustee, as applicable, shall notify
the Bondholders of any such payment at least 5 (five) Business Days bafore the payment is made.
Such notice shall specify the Record Date, the payment date and the amount to be paid,

Trustee and Bondholders' Meatings

The Law on Protection of Interests of Bondholders of Public Limited Liability Companies and Private
Limited Liabifity Companies of the Republic of Lithuania (the “Law on Protection of Interests of
Bondholders”) is applicable to the Bonds, issued under these Terms and Conditions. As a result, the
Bondholders shall be represented by the Trustee pursuant to the Law on Protection of Interests of
Bendholders and the Trustee shall have all the rights and obligations, indicated in the Law on Protection
of Interests of Bondhalders and in the respective agreement concluded between the Trustee and the
Issuer. When acting pursuant to these Terms and Conditions, the Trustee is always acting with binding
effect on behalf of the Bondholders.

In addition, the Trustee shall (i) review each Compliance Certificate delivered to it to determine that it
meels the requirements sat cut in these Terms and Conditions and as otherwise agreed between the
|ssuer and the Trustee, (i) check that the information in the Compliance Certificate is correctly extracted
from the financial statements delivered pursuant to Clause 13(e) or other relevant documents supplied
together with the Compliance Certificate. The Issuer shall promplly upon request provide the Trustes
with such information as the Trustee reasonably considers necessary for the purpose of being able to
comply with this Clause

Bondholders Meetings will be organised pursuant to the Law on Protection of Interests of Bondholders
and Bondholders' Meating deciskons are binding on all Bondholdars,

Motices

Bendhelders shall be advised of matters refating 1o the Bonds by a notice published in English published
on the lssuers website al www invlcominvesticiiosfinvi-renewable-energy-fund-| as well as on
www.nasdagbaltic com and in Central Regulated Information Base {www.crib 1) upon listing.

Any such notice shall be deemed to have been received by the Bondholdars when sent or published in
the manner spacified in this Clause 16,

Minor modifications

The Bonds and these Terms and Conditions may be amended by the Issuer without the consent of the
Bondholders to correct a manifest error or to comply with mandatory provision of the applicable law. In
addition, the Issuer shall have a right o amend the technical procedures relating to the Bonds in respect
of payments or other similar matters without the consent of the Bondhalders, if such amendments are not
prejudicial to the interests of the Bondholders. Comresponding information shall be sent fo the Bondholders
in accordance with Clause 18 (Nolices).

Govemning Law and Jurisdiction

(8}  Governing law: These Terms and Cenditions, and any non-contractual obligations arising out of
or in connection therewith, shall be governed by and construed in accordance with the laws of the
Republdic of Lithuania.

{b) Courts of the Republic of Lithuania: Any dispute or claim arising out of or in relation to these
Terms and Conditions, including any non-contractual obligation arising out of or in connection with
the Bonds, shall be finally sattled by the courts of the Republic of Lithuania,
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GUARANTEE

Fro: "INVL Renewable Energy Fund I°, a sub-fund of the closed-end umbrella investment

To:

fund intended for informed investors “INVL Alternative Assets Umbrella Fund®,
which is managed (represented) by the management company UAB “INVL Asset
Management”, a company established and operating in accordance with the laws of
Lithuania, entered into the Lithuanian business register under the number 126263073,
with its registered seal in Vilnius at the address: Gynéjy str. 14, 01110 Vilnius,
Lithuania (the “Guarantor™),

Bondholders of the Bonds (ISIN LT0000135816). UAB "AUDIFINA", a private
imited liabdity company established and operating in accordance with the laws of
Lihuania, enterad into the LRhuanian business register under the number 125821757,
with its registered seat in Vilnius at the address: A. Juozapavidiaus str. 8, Vilnius (the
“Trustee™), will act as a security agent on behalf of and for the benefit of
Bondholders pursuant to the Law on Protection of Interests of Bondholders of Public
Limited Liability Companies and Private Limited Liability Companies of the Repubiic
of Lithuania. UAB "AUDIFINA® as a Trustee may be changed pursuant to the Trustee
Agreament signed with the Issuer and the change of the Trustee does not effect the
validity of the Guaraniss.

The underlying relationship: Bonds (ISIN LT0000135816) issued by the UAB “REFI Green" a

private limited Eability company established and operating in accordance with the laws
of Lithuania, enlered into the Lithuanian business register under the number
306404134, with its registered seal in Vilnius at the address: Gynéjy str. 14, 01110
Vilnius, Lithuania (the “Company”) under General Terms and Conditions for the
issuance of up fo EUR 8,000,000 fived rate Bonds for malurily up o 2 years (the
“Terms and Conditions”) dated 10 October 2025 and the Final Terms dated
10 October 2025 (the “Final Terms").

In addition fo the definitions sel forth in this Guarantes, the terms defined in this Guarantee and in the Terms
and Conditions shall have the same meaning when used in this Guarantee.

LETTER OF GUARANTEE

First Demand Guarantee. All of the Company’s obligations under the Bonds issued under the Terms and
Conditions and Final Terms are guaranteed by the Guarantor as principal obligor as for its own dabt. The
Guarantee continues in force until all obligations under the Bonds issued pursuant to the Terms and
Conditions have been fulfilled. Thus, the Guarantor hereby imevocably and unconditionally undertakes o
pay to the Trustee, on the Trustes's first written demand, and in accordance with the conditions set out
here bahow, all sums which the Trustee may claim hereunder up to a maximum amount of EUR 8,000,000
{eight milion eurc), or the equivalent thereof in another curmency, pius any interest, taxes or fiscal charges,
dubes, axpanses, fees, rights, levies, indermnities, damages or any other sum which may from time tao
time become due or payable by the Guarantor to the Trustee under or pursuant to this Guarantee (the
“Maximum Amount™). The Maximum Amount that the Guarantor undertakes to pay under this Guarantee
will be automatically reduced by the aggregate of all sums previously paid by the Guarantor pursuant to
and in accordance with this Guarantee.

Demands and payments. The Guarantor hereby acknowledges that the Trustee” demand shall be in
writing (original or signed by electronic signature) and shall state the amount due for payment, with a
specific statement that the Trustee is demanding o pay under this Guarantes.

The Guarantor hereby further acknowledges that any payment due by the Company hereundar shall be
mada within two (2) Business Days of receipt of the Trustes's demand, via bank transfer, to the bank
account indicated by the Trustee in writing. If the Guarantor fails to pay any amount payable by it under
this Guarantee on s due date and in accordance with the terms of the notice made by the Trustee,
nterest shall accrue on the overdue amount from the due date up to the date of actual payment a1 a rate
equal to the maximum interest rate alowed under applicable law
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The Guarantaor further guaraniees that as long as there are cutstanding under the Bonds the Guarantar
shall not sell or otherwise dispose of any material fixed assets ff such disposal threatens the Guarantor's
ability to fulfill its payment cbligations under this Guaraniee.

The Guarantar herety confirms that its execution of this Guarantee does not violate any law, agreament,
other rules or regulations binding on the Guaranior.

All the notices and demands to the Guarantor shall be made to the following address:

Postal address: Gymejy sir. 14, 01110
Vilniug, Lithuania
E-mail; refl. info@invl. com

if a netice has been sent by registered letter, the notice shall be deemed to have been received by the
recipient no later than the third Business Day following the dispatch. If a message has been sent by e-
mail. the message shall be deemed to have reached the addressee when it is actually received. However,
if the e-mail reaches the recipient after normal business hours, the message shall be deamed to have
been received by the recipient at the beginning of the following Business Day,

This Guarantee, and any non-contractual obigations arising out of or in connection herewith, shall be
governed by and construed in accordance with the laws of the Republic of Lithuania. The courts of
Lithuania have exclusive jurisdiction to settle any dispute arising out of or in connection with the
Guarantes.

Vilnkes, 10 October 2025
‘INVL Renewable En

UAB “INVL Management’
Signed by: Livdas Liutkevitius
Tithe: Managing Fund Parter
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| INVL RENEWABLE ENERGY FUND I BUSINESS MODEL

Scope of REFI involvement in project development

INNL

RENEWABLE
ENERGY FUND |

Grid | . |
Search of Technical connection | Environmental Building Gr'd. Ready . Commissioning/ | Long t_erm_ PV park
. ) . . connection to EPC tender Construction . exploitation and
land plots  solution capacity | authorization permit aareement Build status Energization | cash flows
approval | 9 |
The project is developed by | The fund makes payments to the developer for After the project reaches RTB, the fund takes | Once_ t!1e project is
specialized developers, who I projects based on milestones until it reaches full control of the development company (SPV). I comn_’nssmned c'fmd
undertake to bring it to Ready- Ready-to-Build. All payments until construction receives operation
to-Build. It usually takes 2 years | are made using fund’s equity. EPC tender for each project to select the most | license, it is considered
to develop the greenfield project I competitive and credible construction partner. | E:hat prgj?act Oreacth_ed
from conception to Ready-to-Build. ommercia peration
| Solar modules and inverters are sourced from | Date (COD).
REFI makes an investment to I Tier 1 manufacturers (Longi, JA Solar I
acquire Ready-to-Build project | GoodWe, etc.). | REFI Eargitéo;ale of
(via Share Purchase Agreement) projects a -
only after it attains grid After construction on site is finished, project is
connection capacity. I being commissioned and energized i.e. I
| connected to the grid. After energization, |
project enters testing period, starts selling
I electricity and, after testing is over, obtains I
| commercial operation license (COD). |
e e e e e e e e e e e e g —

Financing sources

» INVL Renewable Energy Fund I
+ Lithuanian SPVs

(REFI Green, REFI Energy, REFI Sun, REFI Solar)

Implementation structure

Equity and intra-group loans

« Polish Project SPVs
+ Romanian Project SPVs

Project sale proceeds

Project development & construction




| INVL RENEWABLE ENERGY FUND I STRUCTURE

Guarantor - INVL
Renewable Energy Fund I

Polish

INNL

100% ownership

RENEWABLE
ENERGY FUND |

100% 100% 100% 100% 100% =
ownership ownership ownership ownership ownership pOI‘thlIO
A\ 4 A 4 v v \ 4 P
UAB INVL UAB REFI B°U”§B'S§g§1r : UAB REFI UAB REFI SF Projekt 23 SF Projekt 15 REFI 11
Renewables Sun Green Solar Energy Sp. z 0.0. Sp. z 0.0. Sp. z o0.0.
100 % 99.9981% 100 % 100 % 100 % 100 %
ownership ownership ownership ownership ownership ownership
A 4 \ 4 000190/0 v v Dar::]be A 4
Power Danube  ownership REFI RO Danube Solar Al
Regenerabil Solar Five <—————— SRL Solar One Eleven Renewables
Energy SRL SA SRL SRL Dobrun SRL

MB Sun 6
Sp. z 0.0.

REFI 1-10 Sp.
z 0.0. (10
SPVs)



| BOND ISSUANCE STRUCTURE AND RATIONALE

(=L

RENEWABLE
ENMERGY FUND |

Equity 100%

Equity 100%

Guarantee / Equity 100%

Poland Basket I

SF Projekt 23
Sp.z.0.0.
(Gredzina) 2.9MW

MB Sun 6 Sp.z.0.0.
(Kolbuszowa)
4.0 MW

SF Projekt 15
Sp.z.0.0.
(Wilkéw) 7 MW

REFI 3 Sp.z.0.0.
(Belsk Duzy)
1.0 MWp

REFI 11 Sp.z.0.0.
1.9 MWp

UAB
,REFI Green"

Debt

Poland Basket II

v

REFI 11 Sp.z.0.0.
16.0 MWp

Debt

Romania

INVL Renewables
356.6 MWp

Debt

INNL

RENEWABLE
ENERGY FUND |

INVL Renewable Energy Fund I
Strong financial stance (as of Q2 2025)

* Equity capital raised: 57.9m EUR

* NAV: 61.0m EUR

Bond issuance structure and rationale:

Issuer: UAB “REFI Green”

Issue size: up to 8m EUR.

Guarantee: bonds will be unconditionally and
guaranteed by INVL Renewable Energy Fund I.

Use of proceeds: refinance existing loan of the Issuer.

irrevocably



| PROJECT DEVELOPMENT OVERVIEW | ENERGY FUND |

Construction

All projects, owned by INVL Renewable Energy Fund I, have been
brought to RtB (ready to build) stage.

Poland

« 16.8 MW projects (out of 32.8 MW) have been built and are
generating electricity.

» Construction of 10 MW started in 2025 Q3.

+ Remaining 6 MW should start construction during 2026 Q2.

Romania

+ 51.1 MW construction has been completed and project started
electricity generation.

« 60 MW is in construction.

« 71 MW is in construction.

+ 174.5 MW project is in EPC tender and debt raising stage.

M&A

All projects have received non-binding offers (NBO) from investors
and are in different stages of exits:

Poland

+ 29.9 MW (out of 32.8 MW) Polish projects have secured inflation
adjusted revenue for 15 years via CfD auction scheme and are
offered to investors as a cash flow generating instruments.

+ Portfolio has received several non-binding offers at COD and
accepted the most competitive one. Due diligence process is
ongoing.

Romania

* Non-binding offer for the acquisition of whole Romanian portfolio
at COD (commercial operation date) has been received and
accepted. Financial, legal and technical due diligence process has
been finalized, binding share purchase agreement is in
preparation.
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| REFI PORTFOLIO

Market

Project

Power

Expected annual
production in year 1

Development stage as
of June 2025

Expected start of
production

Revenue hedge

Strategy

Poland

Polish portfolio

33 MW
(8 projects)

38 GWh

17 MWp -
generation;

10 MWp -
construction in
progress

6 MWp
preparing for
construction.

2024 Q2 -
2026 Q3

Long-term electricity power purchasing agreements(PPA) / CfD (contract for difference)/
Day-ahead market

Romania

Calea 1

51 MW
(5 projects)

72 GWh

Electricity
generation

2025 Q1

Romania

Calea 2

60 MW

87 GWh

Construction in
progress

2025 Q4

Sale of operating power plants up to 2027

Romania

Innova 1

71 MW

102 GWh

Construction in
progress

2026 Q3

Romania

Dobrun

174 MW

250 GWh

RtB stage,
acquiring
financing for
construction

2027 Q3

INNL

RENEWABLE
ENERGY FUND |

Sale of the projects at
Commercial Operation
Date (COD) stage

Standardized production technology;

Attractive size for large institutional

investors;

Long-term, easily predictable cash

flow;

Economies of scale due to

optimization of management costs;

Potential sales bonus due to portfolio

size.



| PROJECT TIMELINE | ENERGY FUND |

@ RTB Construction COD - Generation Licence

Gredzina 2.9 MW

Kolbuszowa 4 MW

Wilkéw
Opoka
Belsk Duzy
Jackowo
9.9 MW

Nysa 1&2
10 MW

Kazubek

6 MW

Calea 1
51.1 MW

Calea 2
60 MW

® O

Innova 1
71 MW

Dobrun
174.5 MW

55>




| OVERVIEW OF THE POLISH PORTFOLIO

Project portfolio consists of 8 PV projects with a total DC capacity of 32.8 MWp, currently held in 5 separate SPVs.
The projects are split into 2 Baskets, grouped by the scheduled date of energization.

RENEWABLE
INL| ENERGY FUND |

Portfolio overview Location
Project Project . Energization Revenue
name company =y date hedge
. SF Projekt 23 )
Gredzina Sp.2.0.0. 2.9 MWp Q3 2024
Kolbuszowa MB Sun 6 4.0 MWp Q1 2025 CfD
Sp.z.o0.0.
i . I3 0
~ Sp.z.o.0.
n mmm
. Kazubek
@ Opoka REFI 11 Sp.z.o0.o0. 1.0 MWp Q2 2025 CfD
= Belsk Duzy
Belsk Duzy REFI 3 Sp.z.0.0. 1.0 MWp Q2 2025 CfD *em
Opoka

Jackowo REFI 11 Sp.z.o.0. 0.9 MWp Q2 2025 CfD *em
N Wilkow®€dzina
" Nysa I & II REFI 11 Sp.z.o.0. 10.0 MWp Q1 2026 CfD = =z=
Y4
) Nysa Il & I1
o Kazubek REFI 11 Sp.z.0.0. 6.0 MWp®) Q3 2026 CfD \!_=
TOTAL PORTFOLIO 32.8 MWp Kolbuszowa

(1) Currently 6.00 MWp, with the potential to increase DC capacity to 7.20 MWp.

(2) Projects have won Contracts for Difference (CfD) auction and have the right to sell
electricity under 15-year contracts with the Polish state-run agency. Secured CfD price
will be indexed annually.

10



| OVERVIEW OF THE ROMANIAN PORTFOLIO | ENERGY FUND |

The portfolio consists of 4 project bundles (comprising 5 SPVs) under different stages of development.

Portfolio overview Location
Project name Project companies Capacity Energal::tlon
Calea 1 Power Regenerabil 51.1MWp Q1 2025 /Satu Mgre pos
Energy SRL ) *Baia Mare- "Suceava fl\_\
Oradea sl
Piatra Neamt
.Cluj-Napoca
Calea 2 Danube Solar Five SA 60.0 MWp Q4 2025 (o
Danube One Five SRL “Timisoara
Innova 1
Danube Eleven Five SRL VoA Ldny ol A0e
Calea 1 /
Dobrun ’S\';Ee”ewab'es Db 174.5 MWp Q3 2027
~Calea 2 v
Total portfolio 356.6 MWp ~ <Dobrun

Innova l

Long term average of PVOUT, period 1994-2018
Daily totals: 2.8 3.0 S 3.4 3.6 3.8

BN kWh/kwp
Yearly totals: 1022 1095 1168 1241 1314 1387

11
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PROJECTS SHALL BE BUILT WITH BEST COMPONENTS AVAILABLE ON THE MARKET  [mu

To ensure full project bankability and a satisfactory lifetime performance, the components will be sourced exclusively from reputable suppliers.

@ Modules

% Inverters

y Mounting
NS Structures

E Trafo Stations

Bi-facial Longi or JA Solar modules. 10-year warranty and 30-year
performance ratio guarantee (>85% in 30th exploitation year). =

JASOLAR LONGI

String inverters manufactured by Sungrow or Goodwe. Minimum 5-year
product warranty. e
GOODWE

YOUR SOLAR EM VGINE

Manufacturers: Market leading Polish providers
Galvanized mounting structures. A 10-year warranty on steel structures and
a 25-year warranty on the structural coating.

Pre-fabricated trafo stations with a standard warranty from the most

experienced supplier on the market. Yp”g
L

7\ Tier 1
/ \\ Producers

RENEWABLE
ENERGY FUND |
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| EXTENSIVE NETWORK OF LOCAL PARTNERS

Legal and financial solutions

consultants

GNZ LEGAL

Corzelnik » Nentwig * Ziebinski

Glodeanu

Partners

CMS

law-tax-future

KA DENTONS

Capcora

.

pwc

AUR <« RA

ENERGY RESEARCH

BLu. Carita

L PARTNERS

Engineering solutions &
construction
management services partners

@ 7
detra )
SOLAR NBB

Qe rgy asset management

/ -y
TUVRheinland”

barlovento & Genau. Richtig.
Arplus®

=P CMi

Engineering, Procurement and Construction Management

RENEWABLE
INL| ENERGY FUND |

Equipment suppliers Market Operations Partners

JA SOLAR ? asset management
ergy
LONGI

Nomad Electric

GOODWE

=P CMi

Enginegring, Procurement and Construetion Management

SUNGROSOW

Clean power for all

The electrical (AC) equipment supplier “’v —
will be selected from local market —

manufacturers

14



2024

2022

2020

2018

2016

| RENEWABLE ENERGY MARKET IN POLAND

- ----0-----@----@--—--@----@--—-@--—--@--—-— 0>

Introduction of cable pooling regulations, allowing
PV capacity to be added to the existing wind
farms.

Liberalization of 10H rule is expected to lead to a
focus on development of wind and energy storage
assets.

Increase in market prices and popularization of
ESG strategies causing the cPPA market to
emerge, providing alternative way to
commercialize assets (>40 deals among which:
Orange, T-Mobile, Amazon, Brembo, Mercedes).

Insufficient modernisation of both the HV and the
MV networks has resulted in a lack of connection
capacity.

Decline in CAPEX & lots of spare grid capacity
resulted in fast development of PV.

Beginning of RES (renewable energy sources)
auctions (governmental CfD scheme) enabling
investors to commercialize both PV (7 GW) and
wind sources (5.3 GW).

Introduction of 10H rule halting the development
of new onshore wind assets.

GWh

2023 - 2024 Polish energy generation decomposition

RENEWABLE

The Polish market is still evolving with both new opportunities and challenges emerging - such an environment puts a premium on speed of execution and innovative
business models.

Comments

Onshore wind farms

Ha;go(,::al Hydro 1% While more than 50% of renewable energy
in Poland is currently generated by onshore
Solar 9% wind farms, the production of this energy is
forecasted to increase only slightly in the
BESS 1% upcoming years.
RES
28% PV farms

Lignite

AT Natural Gas Other 2%

9%
RES Energy mix

Onshore wind
15%

Biomass 1%

As per PEP 2040 forecast, solar farms are
going to increase their overall production
by almost 250% by 2030.

Other energy sources

Both offshore wind farms and nuclear
power plants are projected to enter the
Polish energy mix by 2030.

INL| ENERGY FUND |

300
Past data PEP 2040
250
8%
3% | — I ® Nuclear
2 L
00 10% \‘ 41% I lHydro
150 . . Biomass & Biogaz
29% - .
Solar
100 | 10% s i
] Wind offshore
50 | = Wind onshore

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Source: Ergy Analysis, Towarowa Gietda Energii (TGE), EMBER, ENTSO-e, Instrat Foundation
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| RENEWABLE ENERGY TRADING IN POLAND

RENEWABLE
INL| ENERGY FUND |

Despite the recent downward trend, energy prices in Poland are expected to remain one of the highest in Europe due to an obsolete and fossil-fuel reliant energy mix.

Market comments

Wholesale electricity prices in the European Union [EUR/MWAh]

Despite some diversification, coal remains dominant in Poland’s energy
mix. In 2023, Poland had Europe’s highest emission intensity at 661 grams
CO2/kWh (vs. 243 grams CO2/kWh EU average, by EMBER)

Poland’s reliance on coal and lignite links CO2 allowance prices to energy costs,
driving spot prices higher than the EU average.

In 2022, Poland had a slight advantage as many EU states faced surging gas
prices due to the war in Ukraine. Yet since 2024, Poland’s average wholesale
power price remained around 20% above the EU average.

CO2 allowance prices rose from ~23 PLN/t in 2016 to ~269 PLN/t in 2024, driven
by EU Commission measures to restrict supply.

While recent market stabilization has lowered forward prices on the Polish Power
Exchange, long-term energy costs in Poland are likely to remain among Europe’s
highest due to coal dependence and slow progress in renewables and nuclear.

Source: Ergy Analysis, Towarowa Gietda Energii (TGE), EMBER, ENTSO-e, Instrat Foundation

450

375 . .
Min EU price

300 Poland
295 Avg. EU price
150

75

0 T T T T T T T T T
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Average CO, emission allowance [PLN/tCO,] and spot prices [PLN/MWh]

900
750 .
Average CO2 emission
600 allowance
Average spot prices (Day-Ahead
450 Market)
300
150
0

2016 2017 2018 2019 2020 2021 2022 2023 2024
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| RECENT M&A TRANSACTIONS OF SOLAR PV OPERATING PARKS IN POLAND INL| ENERGY FUND |

Seller Buyer Date Size
Onde Energa Green Development |
Part of Neo Energy Group, Fa ONDE Part of Energa Group, invests in &) Energa | sruralzmm

develops and builds renewable
energy projects such as and develops renewable energy

large-scale solar and wind farms assets like solar and wind farms

Deiopment May 2025 112 MWp Solar

Energa Group
Lewandpol ; A major Polish energy utility
Polish renewable energy developer engaged in electricity /) Energa crueaEm@ December 2024
focusing on solar farm projects generation, distribution, and

renewable energy development

ORLEN Group
\ A multi-energy company in xﬂ
A edp Central Europe active in fuels,

" Renewobles  chemicals, and increasingly in EEE]]

renewable power projects

244.5 MWp (225.3 MWp

Lewandpol Solar + 19.2 MWp Wind)

EDP Renewables
Global developer and operator of
wind and solar power plants

306 MWp (280 MWp

August 2024 Solar + 26 MWp Wind)

NextEnergy
PST An international investment
Polish company that develops, manager focused on acquirin NEKTE“EBEY July 2024 50 MWp Solar
builds, and operates utility-scale pST 9 _ u quiring uty
photovoltaic farms and operating solar and other CAPITAL
clean energy assets
KGHM Polska Miedz Group
PST . .
a Polish mining and metals
Polish company that develops, . ) . A 50 MWp Solar
builds, and operates utility-scale PST company that is also |nv.est|ng > !Sganrm March 2024

operations

17



| INSTALLED CAPACITY & ENERGY PRODUCTION MIX IN ROMANIA INL| ENERGY FUN

ENERGY FUND |

Approx. 53% of the Romanian installed capacity will be solar and wind in 2030, vs. approx. 27% as of December 2024.

Romania’s production mix
as of August 2024 (GWh)

Romania's Path to a Diversified and Sustainable Power Portfolio Romania’s total installed capacity spli

as of December 2024 (GW)
« Current installed capacity stands at 18.5 GW, and it is set to increase to

approx. 27 GW by 2030.

+ The nation is gradually transitioning from coal towards renewable sources,
with solar estimated to grow ~3X by 2030, and wind to increase ~2.5X in

the same period, with each technologies adding c. 5 GW of installed
capacity. Renewable

27%
+ C. 500 MW nuclear capacity is currently under development (based on the
small modular reactor technology NuScale, US-patented).

Hydro 36%

Others
1%

Others 1%

Projection of installed capacity per production technology (GW)

+ Between 2021 and August 2024, Romania's electricity production shifted
with a 4% drop in coal-generated electricity and a 5% increase in
hydroelectric power, maintaining stable solar production. Renewables now
represent 14% of the mix (excluding hydro), up 5%, aligning with EU
targets.

+ In terms of generation mix, in the period January - August 2024 compared
to the same period in 2022, there was a decrease of 20.6% in the hydro
component and an increase of 32.5% in the nuclear component,
respectively an increase of 36% in the coal component.

2024

2030

= Hydro Solar Coal
Wind Gas ____ Nuclear

Source: GlobalData, Romania Power Market Outlook to 2030, Update 2021, 2022-2023 Quarterly and Annual Report ANRE , April 2021 | Our World in Data, 18
Energy Generation by Source, February 2022 | IRENA, Renewable Capacity Statistics 2022, April 2022.



| PV INSTALLED CAPACITY IN ROMANIA

Romania is set to add c. 5 GW of PV capacity to reach its 2030 goal.

PV Landscape

« The installed PV capacity grew from 29 MW in 2012 to c. 1800 MW (1.8 GW) as of Dec.
2024. This does not include prosumer facilities amounting c. 2 GW as of Sept. 2024.

+ Recent legal and regulatory shifts in Romania are beneficial for the growth of solar PV
capacity, backed by Government and EU funds.

« Approved in Q3 2021, Romania’s Recovery and Resilience Plan (PNRR) amounts €29 bn, out
of which 41% (~€12 bn) to support clean energy. The €12 bn include €1 m to be used for
the national coal phasing out.

« The EU Commission initiated in May 2022 the REPowerEU Plan to address energy market
challenges following the conflict in Ukraine, with the Recovery & Resilience Facility central to
its funding and execution.

« The Modernization Fund, created in 2018 to boost the EU Green Deal, supports only 10 lower-
income countries in their energy cohesion efforts. Financed by the European Investment
Bank, the fund allocated an additional €1.1 bn to Romania in June 2023.

Installed PV Capacity (GW)

CAGR:
+16,4%

1,8
B i -

2021 2022 2024 2030

o = N W » U1 O N 00 O

Source: European Union "The 2021-2030 Integrated National Energy and Climate Plan"; Transelectrica; Financial
Intelligence; European Commission: Modernisation Fund.
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Pipeline of PV Projects

According to Romania’s Ministry of Energy, ~1,620 MW of PV capacity
will be installed in 2024, with ~1,590 MW coming from non-
prosumers—exceeding the output of two Cernavoda nuclear reactors.
Total installed solar capacity could reach ~6.4 GW by 2030, with an
additional 5.1 GW of new deployment targeted. While ~11 GW of
projects are authorized for grid connection, many may not reach COD
due to equity financing challenges.

On October 31, 2023, Southeast Europe’s largest PV park was
commissioned in Ratesti, Arges. Developed by Econergy and Nofar
Energy, the 155 MW plant is expected to generate ~220 GWh
annually.

CCE (Clean Capital Energy) began building a 42 MW plant in Horia in
2023 and has secured permits and grid access for four more large-
scale projects.

Nadab 1 and 2, developed by Solas Electricity SRL (a PPC Renewables
subsidiary), are planned 665 MW solar projects in Arad County. They
received grid connection approvals in August 2022 and June 2024.
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Gredzina Kolbuszowa Wilkow Opoka Belsk Duzy Jackowo
wm| GREDZINA (2/2)

Gredzina is a 2.9 MWp project located in Dolnoslgskie Voivodeship.
Gredzina is the most advanced asset in the whole portfolio and has already been energized in July 2024.

Photos of Gredzina project Q3 2024
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Basket 1 Gredzina

Kolbuszowa

wsm| GREDZINA (1/2)

Gredzina is a 2.9 MWp project located in Dolnoslgskie Voivodeship.
Gredzina is the most advanced asset in the whole portfolio and has already been energized in July 2024.

Portfolio overview

Wilkéw Opoka Belsk Duzy Jackowo

Location

Basket 2

INNL
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Geographical
parameters

Grid connection

Production data

Land lease

Project
information

Technical
overview

Plant location

Irradiation
Connection capacity (AC)

Distribution system operator
Distance to grid connection

Installed capacity (DC)
DC/AC ratio

Energy production p.a. (P50)
Development area

Land lease term

Current project status
Energization date

Panels

Inverters

Transformer stations

Qil transformers

Gredzina, Otawski County, c 4
Dolnoslaskie Voivodeship y

1118.1 kWh/m2 ) o .
2.20 MW . .
Tauron Dystrybucja S.A. g~ - JHarsie

Connection to a transmission pole, 4
located directly on the project plot

2.90 MWp i ;
1.32 ' ~<

1184 MWh/MW (1) -
4.70 ha Source: SolarGIS, Global Horizontal

Irradiation map
Q4 2049

Source: Ergy analysis in QGIS

Project timeline
Electricity generation 2023
Q3 2024 Q4
Longi 545 Wp/pc, n-type, bifacial
Huawei, 330 kVA
ZPUE, MRw-b 20/2500-3
Minera 2500kVA

09/23

Construction

(1) Productivity assessed by PVsyst simulation, using SolarGIS irradiation data.

2024

Q1 Q2

03/24

07/24

Energization
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Basket 1 Gredzina

Kolbuszowa

| KOLBUSZOWA (1/2)

Kolbuszowa is a 4 MWp project located in Podkarpackie Voivodeship.
Kolbuszowa is the second most advanced asset in the whole portfolio and has already been energized in January 2025.

Portfolio overview

Wilkow Opoka

Belsk Duzy

Location

Jackowo Basket 2

RENEWABLE
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Geographical
parameters

Grid connection

Production data

Land lease

Project
information

Technical
overview

Plant location

Irradiation
Connection capacity (AC)

Distribution system operator

Distance to grid connection

Installed capacity (DC)
DC/AC ratio

Energy production p.a. (P50)
Development area

Land lease term

Current project status

Energization date
Panels

Inverters
Transformer stations

Qil transformers

Kolbuszowa, Kolbuszowski County,

Podkarpackie Voivodeship
1138 kWh/m?2 (1)

4 x1.00 MW

PGE Dystrybucja S.A.

Connection points in close
proximity (ca. 500m) to the
project

4.00 MWp

1.00

1200 MWh/MW (1)
6.00 ha

Q2 2050

Electricity generation

Q1 2025

JA Solar 570 Wp/pc, n-type,
bifacial

GoodWe, 225 kVA
ZPUE, MRw-b 20/1000-3, x4
1000kVA 15,75/0,8kV, x4

(1) Based on performance guarantee provided by the EPC contractor.

Source: SolarGIS, Global Horizontal
Irradiation map

Project timeline

Source: Ergy analysis in QGIS

2024

Q1 Q2
01/24

Construction

2025
Q3 Q4 Q1
09/24

01/25

Energization
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Gredzina Kolbuszowa Wilkow Opoka Belsk Duzy Jackowo
wm| KOLBUSZOWA (2/2)

Kolbuszowa is a 4 MWp project located in Podkarpackie Voivodeship.
Kolbuszowa is the second most advanced asset in the whole portfolio and has already been energized in January 2025.

Photos of Kolbuszowa project Q3 2024
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Basket 1 Gredzina

| WILKOW

Kolbuszowa

(1/2)

Wilkow Opoka

Belsk Duzy

Jackowo Basket 2
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Wilkéw is a 7 MWp project located in south-western Poland, in Dolnoslaskie Voivodeship and has already been energized in June 2025.

Portfolio overview Location
. Plant location Wilkow, Ztotoryjski County,

Geographical Dolnoélaskie Voivodeship L

parameters Lt
Irradiation 1096.6 kWh/m?2 (1) 7%
Connection capacity (AC) 6.02 MW (0.86 MW + 2 x 2.58 //

MW) .- m

Grid connection Distribution system operator Tauron Dystrybucja S.A. //’ )

Distance to grid connection Connection to a transmission pole, ) *

Production data

Land lease

Project
information

Technical
overview

Installed capacity (DC)
DC/AC ratio

Energy production p.a. (P50)
Development area

Land lease term

Current project status
Energization date

Panels
Inverters

Transformer stations

Oil transformers

c. 800 m from the project

7.00 MWp

1.08

1170 MWh/MW (1)
8.72 ha

Q2 2051

Electricity generation
Q2 2025

JA Solar 575 Wp/pc, n-type,
bifacial

GoodWe, 225 kVA )

ZPUE, MRw-b 20/1000-3, x1
ZPUE, MRw-b 20/3150-3, x2

SPHERA DT 1000kVA 21/0,8kV, x1
SPHERA DT 3150kVA 21/0,8kV, x2

(1) Productivity assessed by PVsyst simulation, using SolarGIS irradiation data.
(2) Inverters output power has been limited by limiting the AC power from 225 kVA to 215 kVA.

Source: SolarGIS, Global Horizontal
Irradiation map

Project timeline

Source: Ergy analysis in QGIS

2024

Q3 Q4
07/24

Construction

2025

Q1 Q2
01/25

06/25

Energization
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Gredzina Kolbuszowa Wilkow Opoka Belsk Duzy Jackowo
| WILKOW (2/2)

Wilkéw is a 7 MWp project located in south-western Poland, in Dolnoslaskie Voivodeship and has already been energized in June 2025.

Photos of Wilkow project Q3 2025
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Basket 1 Gredzina

Kolbuszowa

wm | OPOKA (1/2)

Opoka is a 1 MWp project located in south-eastern Poland, in Lubelskie Voivodeship and has already been energized in June 2025.

Wilkéw Opoka Belsk Duzy

Jackowo Basket 2

INNL

RENEWABLE
ENERGY FUND |

Portfolio overview Location
/
. Opoka, Krasincki County, . /
Geographical Rlant location Lubelskie Voivodeship /
parameters 7
Irradiation 1122.6 kWh/m2 1) o \/
Connection capacity (AC) 1.00 MW . III
Distribution system operator PGE Dystrybucja S.A. "l s
Grid connection g S
. . . Connection to a transmission pole, e
bliziznes o @il Commelizn located directly on the project plot o —
\
Installed capacity (DC) 1.00 MWp — 1 \\
Production data  DC/AC ratio 1.00 K
AN
Energy production p.a. (P50) 1234 MWh/MW (1) N
Source: SolarGIS, Global Horizontal Source: Ergy analysis in QGIS
e Mo e Development area 1.80 ha Irradiation map
Land lease term Q2 2050 Project timeline
Project Current project status Electricity generation 2024 2025
information Energization date Q2 2025 Q3 Q4 Q1 Q2
Panels JA Sglar 575 Wp/pc, n-type, 07/24 01/25
bifacial
Technical Inverters GoodWe, 225 kVA Construction
overview )
Transformer stations ZPUE, MRw-b 20/1000-3 06/25

Oil transformers

1000kVA 15,75/0,8kV

(1) Productivity assessed by PVsyst simulation, using SolarGIS irradiation data.

Energization
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Gredzina Kolbuszowa Wilkow Opoka Belsk Duzy Jackowo
| OPOKA (2/2)

Opoka is a 1 MWp project located in south-eastern Poland, in Lubelskie Voivodeship and has already been energized in June 2025.

Photos of Opoka project Q3 2025
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Basket 1 Gredzina

Kolbuszowa

| BELSK DUZY (1/2)

Belsk Duzy is a 1 MWp project located in central Poland, in Mazowieckie Voivodeship and has already been energized in April 2025.

Wilkow Opoka

Belsk Duzy

Jackowo Basket 2

RENEWABLE
INL| ENERGY FUND |

Portfolio overview Location
. Plant locati Belsk Duzy, Gréjecki County,

Geographical ant location Mazowieckie Voivodeship

parameters
Irradiation 1112.7 kWh/m2 @ .

4

Connection capacity (AC) 1.00 MW //
Distribution system operator PGE Dystrybucja S.A. )(”"‘“

Grid connection - .
Distance to grid connection Connection to a transmission pole, L \\\ .

Production data

Land lease

Project
information

Technical
overview

Installed capacity (DC)
DC/AC ratio

Energy production p.a. (P50)
Development area

Land lease term

Current project status

Energization date
Panels

Inverters
Transformer stations

Oil transformers

1.2 km from the project

1.00 MWp

1.00

1203 MWh/MW (1)
1.30 ha

Q1 2050

Electricity generation

Q2 2025

JA Solar 575 Wp/pc, n-type,
bifacial

GoodWe, 225 kVA
ZPUE, MRw-b 20/1000-3
1000kVA 15,75/0,8kV

(1) Productivity assessed by PVsyst simulation, using SolarGIS irradiation data.

Source: SolarGIS, Global Horizontal
Irradiation map

Project timeline

Source: Ergy analysis in QGIS

2024

Q3 Q4
07/24

Construction

2025

Q1 Q2
01/25

04/25

Energization
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Gredzina Kolbuszowa Wilkow Opoka Belsk Duzy Jackowo
| BELSK DUZY (2/2) | ERERGY FUND |

Belsk Duzy is a 1 MWp project located in central Poland, in Mazowieckie Voivodeship and has already been energized in April 2025.

Photos of Belsk Duzy Q3 2025
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Basket 1 Gredzina

Kolbuszowa

m | JACKOWO (1/2)

Jackowo is a 0.9 MWp project, located in central Poland, in Mazowieckie Voivodeship, and has already been

Portfolio overview

Wilkow Opoka

Belsk Duzy

Location

Jackowo Basket 2

RENEWABLE
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energized in June 2025.

Geographical
parameters

Grid connection

Production data

Land lease

Project
information

Technical
overview

Plant location

Irradiation
Connection capacity (AC)

Distribution system operator
Distance to grid connection

Installed capacity (DC)
DC/AC ratio

Energy production p.a. (P50)
Development area

Land lease term

Current project status

Energization date
Panels

Inverters
Transformer stations

Oil transformers

Jackowo, Nowodworski County,
Mazowieckie Voivodeship

1093.9 kWh/m2 (1)
0.70 MW
Energa Operator S.A.

Connection to a transmission pole,
c. 250 m from the project

0.9 MWp

1.29

1190 MWh/MW (1)
1.52 ha

Q3 2050

Electricity generation

Q2 2025

JA Solar 575 Wp/pc, n-type,
bifacial

GoodWe, 225 kVA
ZPUE, MRw-b 20/1000-3
1000kVA 15,75/0,8kV

(1) Productivity assessed by PVsyst simulation, using SolarGIS irradiation data.

Source: SolarGIS, Global Horizontal
Irradiation map

Project timeline

Source: Ergy analysis in QGIS

2024

Q3 Q4
07/24

Construction

2025

Q1 Q2
01/25

06/25

Energization
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Basket 1 Gredzina Kolbuszowa Wilkow Opoka Belsk Duzy Jackowo

m | JACKOWO (2/2)

Jackowo is a 0.9 MWp project, located in central Poland, in Mazowieckie Voivodeship, and has already been energized in June 2025.

Photos of Jackowo project Q3 2025
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Basket 1 Basket 2 Nysa I & II

mm| NYSAT & II

Nysa is the biggest project in the portfolio, with a
The energization is scheduled for March 2026.

Kazubek

RENEWABLE

combined capacity of 10 MWp, located in the Opolskie Voivodeship in south-western Poland.

Portfolio overview Location
. Nysa, Nyski County, 7
Geographical Rlant location Opolskie Voivodeship o
parameters v
Irradiation 1104.3 kWh/m2 (1) //
Connection capacity (AC) 2 x3.70 MW ,’/
Distribution system operator Tauron Dystrybucja S.A. /' St -
Grid connection Jha
) . . Connection point in the city of e =
Distance to grid connection Nysa, c. 3 km from the project ~ “,/ -
Installed capacity (DC) 2 x 5.00 MWp X iz

Production data DC/AC ratio
Energy production p.a. (P50)
et e Development area
Land lease term
Project Current project status
information Expected energization date
Panels
Technical Inverters
overview Transformer stations

Qil transformers

1.35

1176 MWh/MW (1)

14.14 ha

Q2 2051

Ready-to-build

Q1 2026

JA Solar / Longi, 570 Wp or higher
Huawei / GoodWe, 215 - 350 kVA

Tier 1 provider is yet to be chosen

(1) Productivity assessed by PVsyst simulation, using SolarGIS irradiation data.

Source: SolarGIS, Global Horizontal
Irradiation map

Project timeline

Source: Ergy analysis in QGIS

2025 2026

Q2 Q3 Q4 Q1

04/25 06/25

Design
12/25

Construction
03/26

Energization
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Kazubek

wm | KAZUBEK

Kazubek is a 6 MWp project located in Wielkopolskie Voivodeship, in central Poland with a potential to increase the DC capacity to 7.2 MWp.
The energization is scheduled for August 2026.

RENEWABLE

INL| ENERGY FUND |

Portfolio overview Location
. Plant location Kazubek, Koninski County, //’
Geographical ant locatio Wielkopolskie Voivodeship e
parameters -
Irradiation 1066.3 kWh/m?2 (1) L5
Connection capacity (AC) 4.50 MW ,/’
Distribution system operator Energa Operator S.A. X st
Grid connection S fadi
. . . Connection to a newly constructed N L
Distance to grid connection L A

Installed capacity (DC)

GPZ, c. 2 km from the project
6.00 MWp (1)

Production data DC/AC ratio 1.60 .
Energy production p.a. (P50) 1101 MWh/MW (2) .
Lond leace Development area 11.00 ha Isror:g?:t:iossfq;il& Global Horizontal Source: Ergy analysis in QGIS
Land lease term Q2 2050 Project timeline
Project Current project status Ready-to-build 2025 2026
information Expected energization date Q3 2026 Q3 Q4 Q1 Q2 Q3
Panels JA Solar / Longi, 570 Wp or higher 07/25 _ 10/25
Technical Inverters Huawei / GoodWe, 215 - 350 kVA T 04/26
overview Transformer stations Construction
Tier 1 provider is yet to be chosen 08/26

Qil transformers

(1) Currently 6 MWp, with the potential to increase DC capacity to 7.2 MWp.
(2) Productivity assessed by PVsyst simulation, using SolarGIS irradiation data.

Energization
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BB CALEA 1 (51 MWP)

Project is energized and sells electricity in trial period. Final COD expected in 2025 Q4.

Project Overview

Calea 1 comprises 5 project SPVs with a total installed capacity of 51 MWp. Each SPV has its own medium voltage trafo station,

being connected to Energie Distributie Oltenia (distribution operator — (DS0)). As of September 1st all SPVs have been merged to

Power Regenerabil Energy SRL.
The land used for these projects totals 81.9 hectares (agricultural), owned by the 5 SPVs.

« Construction are carried by Waldevar Energy SRL as EPC contractor.
« Equipment used: Longi panels, GoodWe inverters.

SPV

Power Regenerabil Energy SRL

Location

Installed Capacity

Estimated
production year 1
(P50)

Estimated
Electricity
production (P50)

Land Surface

Distance to
connection point

Final COD

Iancu Jianu 1

12.5 MWp

17.5 GWh

1442
kWh/kWp p.a.

19.9 ha
(owned by SPV)
2.3 km
(20/110 kV sub)

Q4 2025

Iancu Jianu 2

9.9 MWp

14.1 GWh

1400
kWh/kWp p.a.

10 ha
(owned by SPV)
2.3 km
(20/110 kV sub)

Q4 2025

Filiasi 1

12.1 MWp

17.5 GWh

1433
kWh/kWp p.a.

22.7 ha
(owned by SPV)
2.6 km
(20/110 kV sub)

Q4 2025

Filiasi 2 Bobicesti
9.3 MWp 7.3 MWp
13.5 GWh 10.7 GWh
1440 1464
kWh/kWp p.a. kWh/kWp p.a.
14.3 ha 15 ha
(owned by SPV) (owned by SPV)
2.6 km 0.2 km

(20/110 kV sub)  (20/110 kV sub)

Q4 2025 Q4 2025

Total
See next page

51.1 MWp

73.2 GWh

1435
kWh/kWp p.a.

81.9 ha

9 9.3

RENEWABLE
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Capacity Breakdown (MWp)

6 @

&

51.1
MWp

10.0

Land Surface Breakdown (ha)

(5]

81.9

14.
9 3 ha 10
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B B CALEA 1 - CONSTRUCTION

Photos of Calea 1 project during construction Q3 2024
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B B CALEA 2 (60 MWP)

Construction started in Q3 2024; expected COD in 2026 Q1.

SPV name Danube Solar 5 SRL

RENEWABLE
INL| ENERGY FUND |

Project Overview

Calea 2 is developed on a 71 ha land plot leased on a 32-year term.

General information

Installed capacity

Estimated Production year 1
(P50)

Location

Current development status
Milestone

Development plan

COD date

Land *

Land surface
GPS Coordinates

Grid connection
Distance to substation
Connection Voltage
Yield

Specific yield (P50)

* There are two plots of land where the project will be built. One is in Pielesti with approx. 31.7

+ The Project is connected to the grid (grid operator Distributie Energie Oltenia) via 1

60.0 MWp high voltage transformation station.
85 GWh » Construction started in September 2024 with AJ Construction as EPC contractor;
Pielesti, Robanesti (Dolj County) expected to reach COD by Q1 2026. Equipment used: JA Solar panels, GoodWe
inverters.

Construction in progress r

Q1 2026 & i e 0

o
& =0

71 ha

44°20'33.79"N 23°59'37.13"E;
44°20'30.89"N 24° 1'46.15"E

2.2 km
20/110 kV

1423kWh/kWp p.a.

ha and the other is in Robanesti with approx. 39.5 ha. 38



B B| CALEA 2 - CONSTRUCTION

Photos of Calea 2 project during construction Q1 2025

INNL
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BB INNOVA (71 MWP) & DOBRUN (175 MWP)
Projects are expected to reach COD in Q4 2026 - Q4 2027.

Project Overview

* Projects are RtB.

« Land is rented for both projects: Innova - 32-year lease term; Dobrun - 33-year lease term.

« The targeted start of construction is in 2025 Q2 (Innova) and 2025 Q4 (Dobrun).
« Currently, the project Innova has secured bank financing and started construction.

» Project Dobrun is undergoing financial due diligence by the banks.

Innova

Danube Solar One Danube Solar Eleven

Distance to connection point

(20/110 KV sub) (20/110 kV sub)

Estimated COD Q4 2026 Q4 2026

1
Location - i
! I
Installed capacity i 39.0 MWp 32.0 MWp ]
. . | i
Estimated production year 1 | 56 GWh 46 GWh !
(P50) ! :
Estimated Electricity i 1441 1441 ]
production (P50)* ! kWh/kWp p.a. kWh/kWp p.a. ]
| i
Land Surface i 44.8 ha 37.0 ha i
! I
! I
Land Lease i 32 years 32 years i
I 1
! 10.0 km 10.0 km i
! :
I 1
I 1
I 1
I 1
I 1
I 1

* Capacity Weighted Average Specific Yield.

AJ Renewables Dobrun 39
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Capacity Breakdown (MWp)

o 32
246 9

174
MWp

174.5 MWp

256 GWh

1465 Land Surface Breakdown (ha)
kWh/kWp p.a.

194.5 ha

33 years 37 5 e
76 195

23.6 km ha
(110/220 kV sub) 45

Q4 2027 (2]
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B B INNOVA & DOBRUN - AERIAL LOCATION

Danube Solar Eleven & Danube Solar One

Dolj County

Danube Solar
Eleven

AJ Renewables Dobrun

INNL
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