






















































































ANNEX 1 BUSINESS DESCRIPTION OF THE ISSUER AND GUARANTOR 
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FUND & TRANSACTION STRUCTURE

PORTFOLIO OVERVIEW

KEY PARTNERS & MARKET OUTLOOK

DETAILED PORTFOLIO OVERVIEW



After the project reaches RTB, the fund takes 
full control of the development company (SPV). 

EPC tender for each project to select the most 
competitive and credible construction partner.

Solar modules and inverters are sourced from 
Tier 1 manufacturers (Longi, JA Solar 
GoodWe, etc.).

After construction on site is finished, project is 
being commissioned and energized i.e. 
connected to the grid. After energization, 
project enters testing period, starts selling 
electricity and, after testing is over, obtains 
commercial operation license (COD).

INVL RENEWABLE ENERGY FUND I BUSINESS MODEL
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Scope of REFI involvement in project development

The project is developed by 
specialized developers, who 
undertake to bring it to Ready-
to-Build. It usually takes 2 years 
to develop the greenfield project 
from conception to Ready-to-Build.

REFI makes an investment to 
acquire Ready-to-Build project 
(via Share Purchase Agreement) 
only after it attains grid 
connection capacity.

The fund makes payments to the developer for 
projects based on milestones until it reaches 
Ready-to-Build. All payments until construction 
are made using fund’s equity.

Once the project is 
commissioned and 
receives operation 
license, it is considered 
that project reached 
Commercial Operation 
Date (COD). 

REFI targets sale of 
projects at COD.

Implementation structure

Project development & construction

• Polish Project SPVs
• Romanian Project SPVs

• INVL Renewable Energy Fund I
• Lithuanian SPVs

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

Financing sources
Equity and intra-group loans

Project sale proceeds



INVL RENEWABLE ENERGY FUND I STRUCTURE

Guarantor - INVL 
Renewable Energy Fund I

100% 
ownership

UAB INVL 
Renewables

Polish 
portfolio

99.9981% 
ownership

0.0019% 
ownership

UAB REFI 
Sun

Bond issuer - 
UAB REFI 

Green

UAB REFI 
Solar

100% 
ownership

100% 
ownership

100% 
ownership

SF Projekt 23 
Sp. z o.o.

SF Projekt 15 
Sp. z o.o.

REFI 11 
Sp. z o.o.

MB Sun 6 
Sp. z o.o.

REFI 1-10 Sp. 
z o.o. (10 

SPVs)

100% ownership
of each

Power
Regenerabil 
Energy SRL

Danube
Solar Five

SA

REFI RO 
SRL

Danube 
Solar One 

SRL

Danube 
Solar 

Eleven 
SRL

AJ 
Renewables 
Dobrun SRL

100 % 
ownership

100 % 
ownership

100 % 
ownership

Romanian portfolio
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100 % 
ownership

UAB REFI 
Energy

100% 
ownership

100 % 
ownership



BOND ISSUANCE STRUCTURE AND RATIONALE

Bond issuance structure and rationale:

Issuer: UAB “REFI Green”

Issue size: up to 8m EUR.

Guarantee: bonds will be unconditionally and irrevocably 

guaranteed by INVL Renewable Energy Fund I.

Use of proceeds: refinance existing loan of the Issuer.

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

• Equity capital raised: 57.9m EUR

• NAV: 61.0m EUR
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Romania

UAB 
„REFI Green“

SF Projekt 23 
Sp.z.o.o. 

(Grędzina) 2.9MW

MB Sun 6 Sp.z.o.o.
(Kolbuszowa) 

4.0 MW

SF Projekt 15 
Sp.z.o.o.

(Wilków) 7 MW

REFI 3 Sp.z.o.o.
(Belsk Duzy) 

1.0 MWp

REFI 11 Sp.z.o.o.
1.9 MWp

Bond issuance

Guarantee / Equity 100%

DebtEquity 100%

Equity 100%

Poland  Basket I

REFI 11 Sp.z.o.o.
16.0 MWp

Poland Basket II

INVL Renewables
356.6 MWp

DebtEquity 100%

Debt



PROJECT DEVELOPMENT OVERVIEW
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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.

Construction 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.



FUND & TRANSACTION STRUCTURE

PORTFOLIO OVERVIEW

KEY PARTNERS & MARKET OUTLOOK

DETAILED PORTFOLIO OVERVIEW



REFI PORTFOLIO

Market Poland Romania Romania Romania Romania

Project Polish portfolio Calea 1 Calea 2 Innova 1 Dobrun

Power
33 MW

(8 projects)

51 MW

(5 projects)
60 MW 71 MW 174 MW

Expected annual 

production in year 1
38 GWh 72 GWh 87 GWh 102 GWh 250 GWh

Development stage as 

of June 2025

17 MWp – 

generation;

10 MWp - 

construction in 

progress

6 MWp 

preparing for 

construction.

Electricity 

generation

Construction in 

progress

Construction in 

progress

RtB stage, 

acquiring 

financing for 

construction

Expected start of 

production

2024 Q2 – 

2026 Q3
2025 Q1 2025 Q4 2026 Q3 2027 Q3

Revenue hedge
Long-term electricity power purchasing agreements(PPA) / CfD (contract for difference)/ 

Day-ahead market

Strategy Sale of operating power plants up to 2027

Sale of the projects at 
Commercial Operation 

Date (COD) stage

389
MW

• 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.
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PROJECT TIMELINE

Calea 1
51.1 MW

Calea 2
60 MW

Innova 1
71 MW

Dobrun
174.5 MW

2024 H2 2025 H1 2025 H2 2026 H1 2026 H2 2027 H1

Grędzina 2.9 MW

Kolbuszowa 4 MW

Wilków
 Opoka 

Belsk Duzy
Jackowo
9.9 MW

Nysa 1&2 
10 MW

Kazubek
6 MW

RTB COD – Generation LicenceConstruction

9

2027 H2



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.

Project 
name

Project 
company

Capacity
Energization 

date
Revenue 
hedge (2)

B
a
s
k
e
t 

1

Grędzina
SF Projekt 23 
Sp.z.o.o.

2.9 MWp Q3 2024 -

Kolbuszowa MB Sun 6 
Sp.z.o.o.

4.0 MWp Q1 2025 CfD

Wilków SF Projekt 15 
Sp.z.o.o.

7.0 MWp Q2 2025 CfD

Opoka REFI 11 Sp.z.o.o. 1.0 MWp Q2 2025 CfD

Belsk Duży REFI 3 Sp.z.o.o. 1.0 MWp Q2 2025 CfD

Jackowo REFI 11 Sp.z.o.o. 0.9 MWp Q2 2025 CfD

B
a
s
k
e
t 

2 Nysa I & II REFI 11 Sp.z.o.o. 10.0 MWp Q1 2026 CfD

Kazubek REFI 11 Sp.z.o.o. 6.0 MWp(1) Q3 2026 CfD

TOTAL PORTFOLIO 32.8 MWp

Jackowo

Belsk Duży

Kazubek

Opoka

Kolbuszowa

Nysa I & II

Grędzina
Wilków

(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. 
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Location Portfolio overview



OVERVIEW OF THE ROMANIAN PORTFOLIO
The portfolio consists of 4 project bundles (comprising 5 SPVs) under different stages of development.

Project name Project companies Capacity
Energization 

date

Calea 1
Power Regenerabil 
Energy SRL

51.1MWp Q1 2025

Calea 2 Danube Solar Five SA 60.0 MWp Q4 2025

Innova 1
Danube One Five SRL

Danube Eleven Five SRL
71.0 MWp Q3 2026

Dobrun
AJ Renewables Dobrun 
SRL

174.5 MWp Q3 2027

Total portfolio 356.6 MWp
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Calea 1

Calea 2

Innova 1 Dobrun

Portfolio overview Location 
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Tier 1 
Producers

6

10
Producers

33+ 
Producers

Producers below Tier 1

Bankability: A 

B

C

Below C

PROJECTS SHALL BE BUILT WITH BEST COMPONENTS AVAILABLE ON THE MARKET

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

Mounting 
    Structures 

Manufacturers: Market leading Polish providers

Galvanized mounting structures. A 10-year warranty on steel structures and 
a 25-year warranty on the structural coating.

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

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

Trafo Stations
Pre-fabricated trafo stations with a standard warranty from the most 
experienced supplier on the market.
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Legal and financial solutions
consultants

Engineering solutions & 
construction

management services partners
Equipment suppliers

Market Operations Partners

The electrical (AC) equipment supplier 
will be selected from local market 

manufacturers

EXTENSIVE NETWORK OF LOCAL PARTNERS 
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RENEWABLE ENERGY MARKET IN POLAND

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.

0

50

100

150

200

250

300

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

G
W

h

Nuclear

Hydro

Biomass & Biogaz

Solar

Wind offshore

Wind onshore

Comments

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

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

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

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

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

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

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).

Hydro 1%

Solar 9%

BESS 1%

Onshore wind 
15%

Biomass 1%

Other 2%Natural Gas
9%

Lignite
20%

Hard coal
42%

RES
28%

2023 – 2024 Polish energy generation decomposition

RES Energy mix

41%

10%

29%

10%

3% 8%

Past data PEP 2040

Onshore wind farms
While more than 50% of renewable energy 
in Poland is currently generated by onshore 
wind farms, the production of this energy is 
forecasted to increase only slightly in the 
upcoming years.
PV farms
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.

2024

2016

2022

2020

2018
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Source: Ergy Analysis, Towarowa Giełda Energii (TGE), EMBER, ENTSO-e, Instrat Foundation 



RENEWABLE ENERGY TRADING IN POLAND

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

• 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.

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

Average CO2 emission allowance [PLN/tCO2] and spot prices [PLN/MWh]

0

75

150

225

300

375

450

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Min EU price

Poland

Avg. EU price
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Market)

Source: Ergy Analysis, Towarowa Giełda Energii (TGE), EMBER, ENTSO-e, Instrat Foundation 
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RECENT M&A TRANSACTIONS OF SOLAR PV OPERATING PARKS IN POLAND

Seller Buyer Date Size

Onde
Part of Neo Energy Group, 
develops and builds renewable 
energy projects such as 
large-scale solar and wind farms

Energa Green Development

Part of Energa Group, invests in 

and develops renewable energy 

assets like solar and wind farms

May 2025 112 MWp Solar

Lewandpol
Polish renewable energy developer 
focusing on solar farm projects

Energa Group

A major Polish energy utility 

engaged in electricity 

generation, distribution, and 

renewable energy development

December 2024
244.5 MWp (225.3 MWp 

Solar + 19.2 MWp Wind)

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

ORLEN Group

A multi-energy company in 

Central Europe active in fuels, 

chemicals, and increasingly in 

renewable power projects

August 2024
306 MWp (280 MWp 

Solar + 26 MWp Wind)

PST
Polish company that develops, 
builds, and operates utility-scale 
photovoltaic farms 

NextEnergy

An international investment 

manager focused on acquiring 

and operating solar and other 

clean energy assets

July 2024
50 MWp Solar

PST
Polish company that develops, 
builds, and operates utility-scale 
photovoltaic farms 

KGHM Polska Miedź Group

a Polish mining and metals 

company that is also investing 

in solar farms to power its 

operations

March 2024
50 MWp Solar

17



INSTALLED CAPACITY & ENERGY PRODUCTION MIX IN ROMANIA
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Approx. 53% of the Romanian installed capacity will be solar and wind in 2030, vs. approx. 27% as of December 2024.

8

7

8

3

6

2

3

3

0

3

2

1

2030

2024

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

Projection of installed capacity per production technology (GW)

Hydro 

Wind 

Solar  

Gas 

Coal

Nuclear

Romania’s total installed capacity split 
as of December 2024 (GW) 

Coal 
16%

Gas 15%

Nuclear 
8%

Solar 
10%

Wind 
17%

Hydro 36%

Others 
1%

Renewable 
27%

Coal 
15%

Gas 23%

Nuclear 
24%

Solar 4%

Wind 
10%

Hydro 
23%

Others 1%

Renewable 
14%
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• 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.

• C. 500 MW nuclear capacity is currently under development (based on the 

small modular reactor technology NuScale, US-patented). 

Romania's Path to a Diversified and Sustainable Power Portfolio
Romania’s production mix 
as of August 2024 (GWh)

28

• 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.



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

1,4
1,7 1,8

6,4
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2021 2022 2024 2030

CAGR:
+16,4%

Installed PV Capacity (GW)

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

Pipeline of PV ProjectsPV 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.

• 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 Cernavodă 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 Rătești, Argeș. 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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GRĘDZINA (2/2)

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

Photos of Grędzina project Q3 2024

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1
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GRĘDZINA (1/2)

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

2023 2024

Q4 Q1 Q2

Geographical 
parameters

Plant location
Grędzina, Oławski County, 
Dolnośląskie Voivodeship

Irradiation 1118.1 kWh/m2 (1)

Grid connection

Connection capacity (AC) 2.20 MW

Distribution system operator Tauron Dystrybucja S.A.

Distance to grid connection
Connection to a transmission pole, 
located directly on the project plot

Production data

Installed capacity (DC) 2.90 MWp

DC/AC ratio 1.32 

Energy production p.a. (P50) 1184 MWh/MW (1)

Land lease
Development area 4.70 ha

Land lease term Q4 2049

Project 
information

Current project status Electricity generation

Energization date Q3 2024

Technical 
overview

Panels Longi 545 Wp/pc, n-type, bifacial

Inverters Huawei, 330 kVA

Transformer stations ZPUE, MRw-b 20/2500-3

Oil transformers Minera 2500kVA

Project timeline

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

03/24

Construction

Energization

07/24

x

Portfolio overview Location 

Source: Ergy analysis in QGIS

09/23

Source: SolarGIS, Global Horizontal 
Irradiation map 

Basket 1 Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży Jackowo
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2024 2025

Q1 Q2 Q3 Q4 Q1

KOLBUSZOWA (1/2)
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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.

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1

Portfolio overview

01/24

Project timeline

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

x

Source: Ergy analysis in QGIS

Construction
09/24

Energization

01/25

Source: SolarGIS, Global Horizontal 
Irradiation map 

Geographical 
parameters

Plant location
Kolbuszowa, Kolbuszowski County, 
Podkarpackie Voivodeship

Irradiation 1138 kWh/m2 (1)

Grid connection

Connection capacity (AC) 4 x 1.00 MW

Distribution system operator PGE Dystrybucja S.A.

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

Production data

Installed capacity (DC) 4.00 MWp 

DC/AC ratio 1.00

Energy production p.a. (P50) 1200 MWh/MW (1)

Land lease
Development area 6.00 ha

Land lease term Q2 2050

Project 
information

Current project status Electricity generation

Energization date Q1 2025

Technical 
overview

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

Inverters GoodWe, 225 kVA

Transformer stations ZPUE, MRw-b 20/1000-3, x4

Oil transformers 1000kVA 15,75/0,8kV, x4

Location 



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

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1
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WILKÓW (1/2)

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1

2024 2025

Q3 Q4 Q1 Q2

Project timeline

x

(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: Ergy analysis in QGIS

Construction

07/24 01/25

Source: SolarGIS, Global Horizontal 
Irradiation map 

Energization

06/25

Geographical 
parameters

Plant location
Wilków, Złotoryjski County, 
Dolnośląskie Voivodeship

Irradiation 1096.6 kWh/m2 (1)

Grid connection

Connection capacity (AC)
6.02 MW (0.86 MW + 2 x 2.58 
MW)

Distribution system operator Tauron Dystrybucja S.A.

Distance to grid connection
Connection to a transmission pole, 
c. 800 m from the project

Production data

Installed capacity (DC) 7.00 MWp

DC/AC ratio 1.08

Energy production p.a. (P50) 1170 MWh/MW (1)

Land lease
Development area 8.72 ha

Land lease term Q2 2051

Project 
information

Current project status Electricity generation

Energization date Q2 2025

Technical 
overview

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

Inverters GoodWe, 225 kVA (2)

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

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

Portfolio overview Location 

Wilków is a 7 MWp project located in south-western Poland, in Dolnośląskie Voivodeship and has already been energized in June 2025.
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WILKÓW (2/2)

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1

Photos of Wilków project Q3 2025

Wilków is a 7 MWp project located in south-western Poland, in Dolnośląskie Voivodeship and has already been energized in June 2025.
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OPOKA (1/2)

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1

Project timeline

x

Source: Ergy analysis in QGIS

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

Source: SolarGIS, Global Horizontal 
Irradiation map 

Geographical 
parameters

Plant location
Opoka, Kraśińcki County, 
Lubelskie Voivodeship

Irradiation 1122.6 kWh/m2 (1)

Grid connection

Connection capacity (AC) 1.00 MW

Distribution system operator PGE Dystrybucja S.A.

Distance to grid connection
Connection to a transmission pole, 
located directly on the project plot

Production data

Installed capacity (DC) 1.00 MWp

DC/AC ratio 1.00

Energy production p.a. (P50) 1234 MWh/MW (1)

Land lease
Development area 1.80 ha

Land lease term Q2 2050

Project 
information

Current project status Electricity generation

Energization date Q2 2025

Technical 
overview

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

Inverters GoodWe, 225 kVA

Transformer stations ZPUE, MRw-b 20/1000-3

Oil transformers 1000kVA 15,75/0,8kV

Portfolio overview Location 

2024 2025

Q3 Q4 Q1 Q2

Construction

07/24 01/25

Energization

06/25

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

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1
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BELSK DUŻY (1/2)

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1

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

Portfolio overview Location 

Geographical 
parameters

Plant location
Belsk Duży, Grójecki County, 
Mazowieckie Voivodeship

Irradiation 1112.7 kWh/m2 (1)

Grid connection

Connection capacity (AC) 1.00 MW

Distribution system operator PGE Dystrybucja S.A.

Distance to grid connection
Connection to a transmission pole, 
1.2 km from the project

Production data

Installed capacity (DC) 1.00 MWp

DC/AC ratio 1.00

Energy production p.a. (P50) 1203 MWh/MW (1)

Land lease
Development area 1.30 ha

Land lease term Q1 2050

Project 
information

Current project status Electricity generation

Energization date Q2 2025

Technical 
overview

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

Inverters GoodWe, 225 kVA

Transformer stations ZPUE, MRw-b 20/1000-3

Oil transformers 1000kVA 15,75/0,8kV

x

Source: Ergy analysis in QGIS

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

Source: SolarGIS, Global Horizontal 
Irradiation map 

Project timeline

2024 2025

Q3 Q4 Q1 Q2

Construction

07/24 01/25

Energization

04/25
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BELSK DUŻY (2/2)

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1

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

Photos of Belsk Duży Q3 2025
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JACKOWO (1/2)

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1

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

Portfolio overview Location 

Project timeline

2024 2025

Q3 Q4 Q1 Q2

Construction

07/24 01/25

Energization

06/25

Source: Ergy analysis in QGISSource: SolarGIS, Global Horizontal 
Irradiation map 

Geographical 
parameters

Plant location
Jackowo, Nowodworski County, 
Mazowieckie Voivodeship

Irradiation 1093.9 kWh/m2 (1)

Grid connection

Connection capacity (AC) 0.70 MW

Distribution system operator Energa Operator S.A.

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

Production data

Installed capacity (DC) 0.9 MWp

DC/AC ratio 1.29

Energy production p.a. (P50) 1190 MWh/MW (1)

Land lease
Development area 1.52 ha

Land lease term Q3 2050

Project 
information

Current project status Electricity generation

Energization date Q2 2025

Technical 
overview

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

Inverters GoodWe, 225 kVA

Transformer stations ZPUE, MRw-b 20/1000-3

Oil transformers 1000kVA 15,75/0,8kV

(1) Productivity assessed by PVsyst simulation, using SolarGIS irradiation data. 
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JACKOWO (2/2)

Basket 2Grędzina Kolbuszowa Wilków Opoka Belsk Duży JackowoBasket 1

Photos of Jackowo project Q3 2025
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Jackowo is a 0.9 MWp project, located in central Poland, in Mazowieckie Voivodeship, and has already been energized in June 2025.



NYSA I & II

Basket 1 Basket 2 Nysa I & II Kazubek

Nysa is the biggest project in the portfolio, with a combined capacity of 10 MWp, located in the Opolskie Voivodeship in south-western Poland. 
The energization is scheduled for March 2026. 

Portfolio overview Location 

Project timeline

2025 2026

Q2 Q3 Q4 Q1

Geographical 
parameters

Plant location
Nysa, Nyski County,
Opolskie Voivodeship

Irradiation 1104.3 kWh/m2 (1)

Grid connection

Connection capacity (AC) 2 x 3.70 MW

Distribution system operator Tauron Dystrybucja S.A.

Distance to grid connection
Connection point in the city of 
Nysa, c. 3 km from the project

Production data

Installed capacity (DC) 2 x 5.00 MWp

DC/AC ratio 1.35

Energy production p.a. (P50) 1176 MWh/MW (1)

Land lease
Development area 14.14 ha

Land lease term Q2 2051

Project 
information

Current project status Ready-to-build

Expected energization date Q1 2026

Technical 
overview

Panels JA Solar / Longi, 570 Wp or higher

Inverters Huawei / GoodWe, 215 - 350 kVA

Transformer stations
Tier 1 provider is yet to be chosen

Oil transformers

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

Source: Ergy analysis in QGISSource: SolarGIS, Global Horizontal 
Irradiation map 

x

Energization

03/26

Design

Construction

12/25

04/25 06/25
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2025 2026

Q3 Q4 Q1 Q2 Q3

KAZUBEK

Basket 1 Basket 2 Nysa I & II 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.

Source: SolarGIS, Global Horizontal 
Irradiation map 

Source: Ergy analysis in QGIS

Portfolio overview

x

Energization

Design

Construction

04/26

07/25 10/25

08/26

(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.

Project timeline

Geographical 
parameters

Plant location
Kazubek, Koniński County, 
Wielkopolskie Voivodeship

Irradiation 1066.3 kWh/m2 (1)

Grid connection

Connection capacity (AC) 4.50 MW

Distribution system operator Energa Operator S.A.

Distance to grid connection
Connection to a newly constructed 
GPZ, c. 2 km from the project

Production data

Installed capacity (DC) 6.00 MWp (1)

DC/AC ratio 1.60

Energy production p.a. (P50) 1101 MWh/MW (2)

Land lease
Development area 11.00 ha

Land lease term Q2 2050

Project 
information

Current project status Ready-to-build

Expected energization date Q3 2026

Technical 
overview

Panels JA Solar / Longi, 570 Wp or higher

Inverters Huawei / GoodWe, 215 - 350 kVA

Transformer stations
Tier 1 provider is yet to be chosen

Oil transformers

34

Location 



CALEA 1 (51 MWP)

35

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

SPV Power Regenerabil Energy SRL Total

Location Iancu Jianu 1 Iancu Jianu 2 Filiași 1 Filiași 2 Bobicești See next page

Installed Capacity 12.5 MWp 9.9 MWp 12.1 MWp 9.3 MWp 7.3 MWp 51.1 MWp

Estimated 
production year 1 

(P50)
17.5 GWh 14.1 GWh 17.5 GWh 13.5 GWh 10.7 GWh 73.2 GWh

Estimated 
Electricity 

production (P50)

1442 
kWh/kWp p.a.

1400
kWh/kWp p.a.

1433 
kWh/kWp p.a.

1440 
kWh/kWp p.a.

1464 
kWh/kWp p.a.

1435 
kWh/kWp p.a.

Land Surface
19.9 ha 

(owned by SPV)
10 ha 

(owned by SPV)
22.7 ha 

(owned by SPV)
14.3 ha 

(owned by SPV)
15 ha 

(owned by SPV)
81.9 ha

Distance to 
connection point

2.3 km
(20/110 kV sub)

2.3 km
(20/110 kV sub)

2.6 km
(20/110 kV sub)

2.6 km
(20/110 kV sub)

0.2 km
(20/110 kV sub)

Final COD Q4 2025 Q4 2025 Q4 2025 Q4 2025 Q4 2025 

12.5

10.0

12.1

9.3

7.3

1

2

3

4

5

51.1
MWp

19,9

10

22.7

14.3

15
1

2

3

4

5

81.9
ha

Capacity Breakdown (MWp)

Land Surface Breakdown (ha)

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 – (DSO)). 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.



CALEA 1 – AERIAL LOCATION 
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Iancu Jianu 2

Iancu Jianu 1
Filiași 1

Filiași 2

Bobicești

Filiasi Iancu Jianu Bobicești/Balș



CALEA 1 - CONSTRUCTION
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BobiceștiFiliași Iancu Jianu

Photos of Calea 1 project during construction Q3 2024



CALEA 2 (60 MWP) 
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Construction started in Q3 2024; expected COD in 2026 Q1.

SPV name Danube Solar 5 SRL

General information

Installed capacity 60.0 MWp

Estimated Production year 1 
(P50)

85 GWh

Location Pielesti, Robanesti (Dolj County)

Current development status

Milestone Construction in progress

Development plan

COD date Q1 2026

Land *

Land surface 71 ha

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

Grid connection

Distance to substation 2.2 km

Connection Voltage 20/110 kV

Yield

Specific yield (P50) 1423kWh/kWp p.a.

Pielesti 

Dolj County

Project Overview 

* There are two plots of land where the project will be built. One is in Pielesti with approx. 31.7 
ha and the other is in Robanesti with approx. 39.5 ha.

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

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

high voltage transformation station. 

• Construction started in September 2024 with AJ Construction as EPC contractor; 

expected to reach COD by Q1 2026. Equipment used: JA Solar panels, GoodWe 

inverters.



CALEA 2 - CONSTRUCTION
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Photos of Calea 2 project during construction Q1 2025

Pielesti

Robanesti



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

SPV Danube Solar One Danube Solar Eleven AJ Renewables Dobrun 

Location

Installed capacity 39.0 MWp 32.0 MWp 174.5 MWp

Estimated production year 1 
(P50) 

56 GWh 46 GWh 256 GWh

Estimated Electricity 
production (P50)*

1441 
kWh/kWp p.a.

1441 
kWh/kWp p.a.

1465 
kWh/kWp p.a.

Land Surface 44.8 ha 37.0 ha 194.5 ha

Land Lease 32 years 32 years 33 years

Distance to connection point
10.0 km

(20/110 kV sub)
10.0 km

(20/110 kV sub)
23.6 km

(110/220 kV sub)

Estimated COD Q4 2026 Q4 2026 Q4 2027

1 2 3

Innova 

* Capacity Weighted Average Specific Yield.

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.
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37

195

Land Surface Breakdown (ha)

39

32

174

Capacity Breakdown (MWp)

246
MWp

1

2

3
276
ha

1

2
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INNOVA & DOBRUN – AERIAL LOCATION 

41

Dolj County

Danube Solar One

Danube Solar 

Eleven

Danube Solar Eleven & Danube Solar One AJ Renewables Dobrun

Olt County


