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13'0 NJIWNT 27V 00 NIW NIXXINT 2I'TN 732 2'X793'KN VW ,2ITh AJIWXI N'7V90 NIW ,ANga 0170 NIJW NipTnn
7W NTTY720 ANL7WA NI'XT N'XTI AN [ NIWNNNAW ,71V RN PINd At NJIN 10Tand , T'hY 'J9 n9IX VT'N 1TAa
N7W N1717V TWNX ,N1JVNN "IMIXNT NJIYA 737 0N n1ana NIIJIn 7V N1001AN NNINXA N13vna .n1ana
AN7N NINTITY™A 123,720 NV7WI 0I'XKW O'N1A 7W1 ,"NInN 91X N1217 AJIW [9IN] WNNNAT7 IN ,wnnnn7
NWI7 nw'1 n'71pa 0213V ,]N7V901 NIJIWNA NNPR7 0'WIATIA 0N 1712 07213V ,0'1190 NAN2 NIMIY 1217
N'72p1 0"213'V ,NJWNN NNPa NIM7Y] "1'W ,7DWNA w1 7230 *T' 7V N1WATIA 112'Nn NITIAYA 07213 ,7nWwnn
172110 nimarn X ar7'7w (Grid Connection) p'7nn Naiwn n'71p ,0p™Yn 7W anpa N7'nNN7 oO'wWATIA 0NN
NWI NIN'™Y] O°213'V ,712Nn N1JVan Agin 112N ATIPI7 IX 212Na N13van ginn TVINY 11a'n WX N'71p
NITIAV] 013 ,7KW* "UpIpn NIWA OV NIN'D 'NJ0N] NNWPNN1 0"Wy IX 0213 ,ANpPnl 0213 ,7nwnn
,UPIPN TIVT 13'W 17232 072137V ,AT'NYA YJIN2N NN7Wn1 072137 ,0P NI 112'N7 NWITIA NJIVNN 7nIn VXanw
, 0710 "IN1N "1'NN2 n*7V AMOX-TN7] DINXIA [*A2 D127 ,aNPa N7V 071w ,N1JIYNA P70 Npooxa 0"y
O'213'V ,0P"1NYA NNPa N7'NNT7 O'WATIN 0N 1722 07213 ,]"9'7Nn "VW21 O0"1I'W ,n'721an "1"NnA n'7y
00N N70n NNTOXNA IN/1 |*TA NIXKI1N] O™I'W ,NNTONA "J"VN] O0™1I1'W ,ANPn1l O0°213'V ,7nWna w1 NNl
,JIN'D NINPN 0112 "WiP L|IN'AA N7V IN/1 N1MITTN] O0™13'W ,AX12Pa N'7V19 |02 N1J'TNA 7nWwWNn N10iJa A
LJIPTNJVNA N1M7V] IXK 7nWNA '"9MVUN] O0MI'W MK ATN] O0'1I'W ,NJIYNa 0™ip'7 ,N"a"a Miy'wl oMw
17772 OMI'W ,0Na MIY'WA O0MI'W ,7nWNT7 wiptll 01w NJIYNA 31X T 7V 7nWNa NJMX 0P oMW
N1721na1 n9*ANn NIX19NA ,N1J1VNA 0™p*7 ,0M107111 0"1J'W ,019] 7nWnn pwnil 7771 pwnl 0w ,0Nn
IND NANW' 1'NX1273 OV 'WXAN1 "7T112 NAN' ANN7N NVIWa 11117, TN IN 1J1IN0 XN '1'W I NIPUAT701W
NIWY7 TUAXNN POV XN P92 4.14 1'v01 O'0NNINA [13700 "NMan (N1 1K) TAX NINTPNA 131,710 M7'WD 7V

.2025

NIN'D WM ,ANPa MXAP7 ,ANPnd OMIXNA O'0P NN 7W 7V197 ONXXIA 12TA NIXT 73 'K NITA TVINT '3 ,WaTe
"IN LUPIP TIV W NINT7) OYIW 0MIWIX N72p7 09193 17X 009 'J ATA1VA 7W1 200 |'2,NIN'01 OTpNn
O0'0'W021 LNYNJI ,(2"1'I1 M2N NWN ,7NWNN NV 7W OINANA AT'AY ,NI1IT N10JN ,N"21°N 112N NAIWN ,n"J)
7W1 011137 ,172pN"W NIXTI 77 'K 1WN,2025 NJW7 TANNN POV 11X PI19a 4.14-14.9,3.3.1.5,3.3.1.3,3.1.1.1
N7 n"12nnwW 733 .2025 nIw7 TANNA 'POY XN P19 4.14 'V01 O'011INA (13700 "MIAN TN NINTPNa7 wwn
IWPWINW O'N1J00 NPTNN N'nN A7W 19'WNA 1P ,(JAN 11X IX) 7'W7 N0IINN NIJIWAN DX 7V197 X'X1a7 nT7xXn
7'772 23T 1IN NINPINN NIJIVNA |31 VPINT7 0N 1TAVIAW AV 017'N N7 ,TVIN 1NIXKT7 TV (1IVpwin)
NIV LI7'N,J1ITP*YN 0037 |TAIN ,NJIWNN 72IN7 NIV 1ITPIIA IN/1 NINTPN 1IN71W 3712 7"1N2 N1JVN1 *NNn

.("7"nn 2NN TVINY TV O'INTA NINI72 AT'NY-'X 7W N1pn1) 7nwnn N0JIN [TAIXI anpanl 112'nn

(10)

(1M
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711ann NINN9na N1'po 1.5

171907191 NIN'IN NINN90Y9 NANAT O1T'P2 112NN A3'WNN NITA 01019 TUIn TU1 2026 NIWY [IWXIN J1V17n 170n2

INP7T13 ,n7W 00PN

- 1773
70'9p "NI7X N12N 7W V19301 PI3INN ndnn 45.85% 7w nw131 n1ann nn'7win 2026 Yana 4 om - 1ni7x 1.5.1.1
,A12X ‘7N 71V N7 no11221 NYSE American-2 NINN0I Atinw N7XIT NM1X nan anw ,("ai7x”) n'ua
N17X .2025 NIW'7 TAXKNN POV NN P97 4.7.13 1001 0119NI N"W |1'7'n 458.5-3 7w 702 N'7713 n1InNn NN
NTPANN DN17'WT 1P IWNKIT ,NMAN NIXINAT 7KW1 ,NT1KA NTWTNNNA NITNINT 731732317 7NWN NIIXI N'7U19
NN NAIXKW MUK UPMI NIMITN 83.3% 7W 11V1WA "N17X NjI'TNN 70111 .NNIK NNUAKT TA1,07IX'710 O0'0j'N9]
NI1PN 9107 137 .091W NIN'Y 127W2A 2"NIKT 7190 ,N"70'K2 O0™IN'710 0071192 OXK11-NIN NIKAD 7W 1719071192 131
("TNOIT") NV ATNIX TXAIT NN 7W V19301 POnnn annn (1'9'pul) 16.9%-3 7w 11uiwa 17X ApTinn L NiTn
10 01" ,N1TA NIIPN INKT7 WWKI ,TRTA (1'97I82) ATNIPTNN NT'INYT INNTKWND "NI17X 070 ,N1TA NYIPN 77002
"NI7X 7W NP7N 1331 0"W 1170 559.8-3 7W 70 NINN TXATTNIMINA ATNIPINN NI'IN DK N7 NNY7Wwin 2026 'KN2a

.N"W 7' 182.7-3 7w 702 TXT NIMINA "NI7X NPITNN NNIYXNANA 112NN 7W 103 7033790 21N

—_0"MU0I0 NUKT 1.5.1.2

N12NN T 7V 90% (M1WIW1) NPTNINN N7210 NYNIW ,O01W 7KW 10J0 NUNT 1913 nwpnn 2026 'xna 25 01
NINNN N3N NI NWI17,0'9011 077u21 ("1.0.1") 172010 N19NIW 1030 - 011w 1.0.1 0V 03001 ,("Onw 1913")
1N ,NNPn 01 ,niN'g N1on7 ,(WKNNa - "3nn 0Joa™ "Pupapnn’) onT 32-J 7w nowa Onwl 'Wpipna
OpINWw N'TIV wnnn7 nin'w ,60MVA 7w 7nwnn NWwA7 133100 112N OV O'NIW NN7W 710731 71990 ,0pPTN0
77122 0"NIW NN NNPN IWINNN [91KA,721PN3 ,112'N71 NNPR7 OUATA NINIZA DTNV 91932 7301,0p17190 'J11X7

.("opmoan") 45MWit 7w

2007 WK1 ,NMWYN TV 'WPIPN 0370 WK ,'YPIPNA NI X170 DX WIJIN 001W 1913 1300 0J0N7 OXNNA
T 7V INYIW NINNXAT71I N1MATNNNT ,O09XN7 11932 ,0NIW NN 0PY9 NNPn N 1, 0MWIKND ,N1aNn DT
0JON2 UNINI ,0N7WN NWI7WA O071WN 2NNN .N"W 11"7'n 361-3 7W 707 N11NN2 13NN 030N NIA0NA OMJINN
O'XIN1 077NN O'KIN NINYPNNT 1932 071W WK ,N"W 11"7'0 36-3 7W 70 7V TRVIN [TWXIN 017WN0N 1WKI 1IN0

.1JNN 030N 1V3jIW O'901)

n"V1 NIN'91N0TIN 1.0.21 (DT 7V O'PTNINN O TN NIYXNAKD) NNANN NWPINN 13NN 030N 7V NN OV T2 T2
1913 7W 17730 qNIWN .N1INIWN N17'WI DX 1TTONN 0'9N1W 030N MIniwa (On1w 1913 NIt 10% np'tnnn)
19321 ,0"0V1 NTINIWN 7101 7V TPIIN AT WK ,NNANN 7W AX'7N N17V12 NTTIV™ 112N ,N"Y2 70 "T191) 110 ON1W

.O"NINN 01 072100 O'9N1WN 7W NITNIM N107NNY7

N7TIN7 NIMIWIX NINIA XN 131,0'NIWN NN "7XXI019 1J1W OV OMIIWXY O'WINA 270N N12ann '3 Xt 13 113
.7nWNn NWIY7 1127 N1T0IN7IN NTWNY7 000 7W 331000 112NN 1PN

030N WI19N1 NANINW N1'7'WT BUNYT) 7KW NN17'WT 1P 112V 12NN A'7N0N,JIAK 01 70N N1AoNa - 7xaw?
N12117 ,Mann NU™7wW21 N2 nan ("W 1913") NV 7KW NUNIN 19137 (1707 0MINI 773 NXIAP 710 OnnIw
OvW'7W O'TTXN O'WATIN OMIWXN 73 1717 11931 730,07 721V 112V [31,73'NN1 0N 710" "TNIN'W NNavn
NW1J1 72pNnw 1177107 OXNNAT 17200 123 ™IXD O0P70 N"1TA 01009 017 121w ,(0'9n1wi 0m7n ,0'pia naay)

.N0JJN 0NN

N12NN N17'V921 773 NX1A7 V'PWN ON1I0NA,7'73 NXIAP OV 0'NJ0N NIWUNA NNann mMwpnn 2026 X1 WTINA

1.5.1

1.5.2
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NIXT, 7KW 1911 7W NINn [1nn 18.75% 7W My'w 72PN ninnat,7éwt 1912 n'w 11"7'n 300-3 7w 0 7KW
NNYUPWN 0130 J X' .O0'WITIN OMIWNA 773 17291 780W1 19137 ,7KW1 nNaNn N17'W9 NNAVn 1N7wn7 91971
7737 1XpP10 1N110N2 ,NPoyn NN7WN1 1WXIN 27Wn UXann ,2026 YIna 19 01 .NIinxkNn7 7193 773 NN 7w
,AUPWNN 030N "9 7V 7KW 10137 N"Ww 1v'7'n 207-3 7W 70 n1"avn 7'731,7KW1 1913 N 1nn 18.75% 7w 1w
0NN MW7 OXNNA,0'03IN NIN'7 0N NXTEL,2026 121071K2 31 O1"7 TV YXANN'7 njpovn NN7Wn7 Jwn 17Wn 7V

2025 NJw'7 TAXNN POY 1IKT 197 3.1.1.1 7"V0 1X1,0'901) 00197 .ONT7W

-J TV 7W 7713 702 WTNA [IN'N NTNYN7 1WPA "NIXT 232 OV N1J2aN 13TNA N12ANn mwpnn 2025 171 wTina qona
19137 1N2VIN 0NN WK) 7KW1 0P 9 TN 107-1 NI 0P 1N91 OMIK'710 0079 12X7 N'w TIN7'n 2.4
TIX'7'N 2 TY 7W 70 ,'NIWNKN N0 7NN L.nmnon n'7vgna 115MWh-1 jpnin 355MW-3 7w 1vin pgona,(7xawe
,N"W TINY7' 1-7 7W P2 07 21N [1V1'97 WNWT WK ,0°2%0 00330 110 Y17'N1 WTNN 1NN N1A0NI TRV N'W
7W 70 131,090 "TUNNA NTINIWYT 110 Y17°'N7 a1 0w 177'n 500 TV 7W 71910 01302 n12N7 110 Y17'N7 NNl
N7271NN MW NI0NI TRV N'W 1"7'n 100 TV 7W 70 12100 ,0'0"P 003 NNAWN NIA0NI TRV N'W 1'7'n 400 T
1IN NN'WY7 naond Tnv n'w 1"7'n 100-3 7w o1l 701,0NNpPN NO1PN 17002 O'NYP 0031 NNAWN VIX 1N'NY7
,2A'NN 0J0N N1A0NA 1Y2AP™ OMII10N [IN'NN *KIN 'J1,0"1N2 MIXN | TV1 ONNI 070 O'TTXA "2 2NN 030N 'J ,1nar
MIWIX N1217,0'WITIN OWIKN 73 N7221,2120 7W 031X NMY1AWT7 NINIKI NP TA1 NN NN7WAINKY7 ,O0NNMW ‘733
O0J1W N1'A7 O™MWY 1'KIN,ONN"W 7331 ,A7NN 0J0N NNWPNNT7 NIKTI 73 'K 131,07 TTXN 7W 070317710 OIN1IKD
1310 7w 19PN Ypo,2026 1 30 O1"7 TV 1NN 030N ONN X7W 733 '3 11X TIV .N1AN (91X N1277 ,IKINNNN
NTNN NMA1713302 T2 NIYIIN N1 NIINN "NW NN N1aNN NPoY OIINNKA O'WTINN 77002 ,]3 1NJ NINjpun
7272 NIXTI 73 'K 131971 1272 O"™I1WKD NIN'Y "127W21 1217 I WATI .J13INN 703N NX7NN n72pNn 0132 ,2A710n0

.OINKN O'0P"M9N 7W 7V197 KX

S78WwM 07w Twi) Stand Alone N1aK [PNN NNPNA 7KW 1913 0700 NITA N1PN 77002,]13 103

-J 7W 70 A2 P7Nn NIwn 'J 7KW 1913 1K "Y1 7KW7 7nwnn Nan nIJTV N1Tn 01019 TVINYT 1137 ,701)2
2027 niw'7 1nTpP1 0.8GWh

MW7 1.4 'y 1K1, 7KW O0'0P"190 12X NITIK 00197

MMyY'wa NpTNINN) Blue Sky-11 Nofar USA EIM-1 njp'tnnin ,Nofar USA *1' '7u nuX1an 1"nIXa nann N1'7'w9 — 1"Nx
.(Mann ' 7u MWW 67% 7w

71X, 07IX710 O'0P"MYA PWANTPNANN ,NNANN T 7V 1Twiw1 90% 7w mywa nptninn ,Nofar USA EIM n1'7'wg
nw'J31 Nofar USA EIM nn'7wn 2026 X129 wTina .Utility Scale 2101 X "0p™ 131 ,NINNK N11713J0 7nwn
NnwM 0™MK710 0PI 9 77130 (11 109'Y) 700 NUWI 137701 AIXAN U™ITY NIANN MINT710 171907119 7W
7w 7713 pOon1 ,(NIM71NP ONTIAIM7NP 19X ,NNA7K ,000) 2"NINKA NN 4-1 0'npinnn (Utility-Scale) nJ'71inn
091 (106MWdc) OTpnn NNPpn A7wWa TNX VPY ,(648MWdc) Nn"™INON N7V9n2 0'0PNY 7 031NN ,GWdc 1-3
212N 71T 7' 255-3 7w 702 W 1IN 030N MWPNN NNaN 10131 .(225MWdc) nnpn n'7'Nn 27wa TNK

.0P"MYN NWIT NINNN P70 1N'N7 0779190

NI'W ,Nnann 7w Mwiwa na nnan L ("Foley") Foley Solar, LLC nwpnn 2026 779X wTINA ,N1TA NIIPN INKYT
ONNJ 132W1 010 "27Ww1 nnpnw 106MWdc 7w gp'na MIX'710 0P 192 NP TNNN 039 17190119 NINANN NNK

1.5.3

.NJTNN 0T 7V AT NITA X1 12 InKnw ,(2025-01-055032 :xnJnox 'on) 23.7.2025 01" N1ann nN019W T NIrTIKY 00197

18



1031'9 TOIN OV 1NN X7 N1J2n 13101 ,("op*non”) nw 17-3 7w nnou7 (PPA) viap 1'nna 7nwn NPYox 030N
13TN7 OXNNA .131N'N1 UP'INYN 7W 0NN NIALVN WIN'NY7 Tax Lease Npov vix'a7 ("m13ann 131n’) 2"nINa 7210
221-3 7w 707 n1nN2 VPININ NK Foley-n W1371' 103379 TOINN NN1I0N1 Sale & Leaseback Npoy yXian ,n1ann
011'9n T01N7 T'NYN Foley n1aon TVIN1 W1Wwx3J ,0'wTIn 153 7W n21pN7 N1an7 n1tna 113N, "X 71T [1'7'n
7V TInunN Foley "T1 72pnnw 103 NINNNW 73 ,AW310 1'NAN P70 1N'TN7 2"NIK YT [1'7'0 77-3 7W 702 "KIWK
AT 1"7'n 255-7 '7W 702 7'W7 NINKD XPIAN 21NN NIVPNT WNWT7 aMgX It AInn AR 7T [11'7'n 135-3 7w 0
90 7T1na wnINN7 nox Sale & Leaseback-n npoy N0 .09 1'71907119 NW'IN X7 N0 MaNNW "X
17121 O1'7 Y21 NN7WA7T7 TV TVIN TWKI ,WIN'WY7 [31NJ AWN™ 0P1I0 1AW TVINN/NMN0NN n7V9nn TVInn O0'n?

ANN7WNY7 Nn7u191 7nwnin nw17 Foley DT 7W 112NN 7"70N2 N7NN N1aNN NITA 01019 TVINYT 1133 .2026

.East Atmore 0{p'1ND2 7NWN NI'JNN N10I3N 727 Nofar USA n7nn ,N1Tn NOIPN INK'7 7012

17171 O'NNW N1INYT '7nWN NPIOKXT 11X NITWN NNNYNN NN2ANA nYpWwn7 |nnt Xwn n7nin Nofar USA 13 1n3
NPIOX VN NX O'PN7 N'TU720 N13Th 01 n'nN N2N N12N7 1110111, 0NNIW 17NN KX'7 N1J2N 13TNY7 OXNNA NXTI
JINKD OTNWN NN AT IXKN

-1 Ghimpati ,lepuresti O'0P" 19N N7VDN1 112N NN7WNA NPOIY N'RIPNN 0110 NN19079 N1TN TVINT —_DJnn
.O"IK710n O'0P N7 7IN02 NIXK '0P19 NPl NINgal Volter-1 Corbi Mari "0pm19 nnpn nn7wan ,Slobozia
Ghimpati-1 lepuresti n'171IXN NK "0PNT DX NINTPNTN170INN VPIN NN2AN NW NWpNnn 2026 'kna 15 01
02NN X7 NINPY 1IN0N N7713 17K NITNWPNN NIX'7I2 N17710 90 OV NIV 'JN0NAINTIAY N'7'NN7 0J0N2
1J1IX NPITNN TN1N'W 0J0NY7 02NN X7 N1INPY 1Jnon ,(BESS) Ni77101 n11IX NK N1JIVUN NPYOXT W31 0J0NT
17702 NAXK '0PTNY 7W Onin'g X7 nx L (Limited Notice to Proceed) n1miav n7'nn7 7ann oJon ,(LTSA) niio
INNN 733 NNINKD NIMMWPNAN 12 n19XA ninnn .860MWh-J 7w n712'pa1 280MW-3 7w 7713 pgona "Ninn
TXIWK O'9WNN O17WN 'KIN NIINPYN 1IN0NA 12API 101 it 1'7'n 80-3 7w 701 NTAXI  N1JNPYN 1JN0N
MINNN NNW TV ,0NTPIN 027W1 071WN AINNAN 72310 P70 P71 11710102 ,05"90 N1NANY "IN 0'p90
.0P'ININ 7W NMINONN N7V900N TVINY nNNT)

;NN NTAXNAN 7NWN2 N0 Nan N1INn 50.5%-3 7w 11v'w Nw1317 0Jon nNann nn'7wn 2026 719X WTINA
.NN2N7 "N1NN 13'XW 01307 n11nna

NNINTA 7NWN DDA N7Nn1,7nwnn Dw7 lepuresti 0PN 112N X NNANN NNY7WA ,NITA 010719 TVINYT [13)
INN7WNYT7 N7V191 7nwWnn NWwI7 Ghimpati 0119 7W N2'NA 770N DX 7NN 012NN L]J 1N .7NWNN NWI7

.NIPNNL XMW 7NWNYT 077KXI019 O'WI1N 1IN NITA TUINY 13 NP0IV N'IN1NA 0110 NN119079 101)2
MW7 1.4 7'y 1K ,NINIMNA O'0P 190 12X NITIXK 00197

MY'Wa Mwawa nptning ("Sunprime”) Sunprime Holdings S.R.L n12n nvxnxa n'70'A n'7'v9 N1ann — 170K
N1J7YNA1 N'70'K2 N1 "2l 7Y NIKO'711-1019 N131VN 7W 719901 NNnpn WM 1330 ,NIN'0a Npoivt ,31.35%-3 7w
MJ0N 7W N11Xa 7nwn N11an7 (GSE) p70'Kn 7nwnn "MW 7nIn UXANW TIn 70 NIIn NI7v19n Nrvpap
N 0PI NITYPAP NIMIKTIO N1JIVN 11217, N1901) NP N3N 131 ,(Contract for Differences) o'wion

TV 7W 9702 0™IX710 00PN NNPAYT 1NN 7W NJIWKT NJ'WN nYX1 nwpnn Sunprime 2022 120211 WTINA
SN 7' 204 T 7w 702 1013 17019 10N 0J0NA Sunprime Mwpnn 2024 171" wTinal 2K 170 150
AWINN 1NN 030N 1N 1'7'n 507-3 7w p'na [o1l 1NN 0J0N2 Sunprime nwpnn 2026 1XI1N29 WTINA

1.5.4

1.5.5
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N'712'p21) 350MW-J 7w P90 NAK 10P11191 290 MW-J 7w 7'713 p90na 0™IX710 O'0PNY O'pn7 Sunprime?
.(1,400MWh-3 7w n7713 n1IX

IX/1) NIMX "NY O"ATWYN 7NWN 137X OV 030N N1T02 Sunprime mMwpnn 2026 IX1N29 WTINA L5012
.Energy Release-n 1171310 111002 N"70'%2 (*0IN770 70INN O071AN NIYXNNKA

O"™IX710N O'0P'MIN NIN'Y1T NNPAYT 1012 ,NT1AXK 0PI NNPNY7 N1V NPOoI1Y Sunprime NN TUINY
ONIX O0JPNNN 732 nnpPnn 172p3 Sunprime Development Nan N1an NIVXNKA ,Sunprime N'7V19 13 1nJ .AN17V11W
NP7N3 0PMYN NNAN7 0NN WX Cost + NU'WA NNPN NN ANPNN NN 0M2XI AT (13130 DNN .NNYN XN
11NN NIWMT DX VTNAYT 131 nnpa N7V 71107 Sunprime NN1190797 1WIKN AT 1340 .'NXVUN 1102 Sunprime 7w
11720 "N T 07N 0710 NNPA DX JIN 077520 TXN

"2 0" TNNN O"N1PN 00T OV JIN'WA ,NT917'K 1913113 NYXNANA NYXIAN T19021 0110 N17'Y9 ,NITn TVINYT - 7190
PO0N2NI"TNA 077'WY O"MIX'710 O'0P'NY NWI17WA 191313 NYXNNA,NPTTNN NNANN .00 M 92 nimInn 10%-7 5%
Soiw 10-7 3 1 7w nno'7 PPA 'nJon NN 03'n 001900 N"19XN 7nwnn Npionn 50%-J3 .407MW 7w 1a0xn
W'NNN7 0N 011210 1WK NIAX 019 NIN'YY7 '7'2pn21 ,Sabinar 11 X710 0P 119 01T NP1V N1ANn NITA TVINYT
.W'NNN INIX7 X1n 01 121N'W NI 0PYNY 7W NIN'YY7 N'7V19 131 Sabinar-1 Olmedilla 'opo 7w

- QUM

npinn ,("Atlantic Green") Atlantic Green Limited n1Tn TuIn7 —_(Stand Alone n1x) Atlantic Green .1.5.6.1

/Buxton muaxn 0p g1 ,624MWh-J 7w nax pgon 7val 300MW 7w nwa'7 11atn awiJa °Cellarhead vjpnoa
.60MWh 7w n1ax n7127p1 30MW-3 7w p90na Nw17 112N 1WwiJa

.O0'WTN O'0PIN97 N0"J 131 N7W O'N"Pn O'0PINY7 O'WTN O'9N1W N0JJn Atlantic Green ninia ,fo1ia

12X Nx 077 ("Noventum”) Noventum Power Limited nJ'wnn n1Ta n91pn 77002 — Noventum nian .1.5.6.2
Noventum nn3Jt 2026 1x1129 wTIN2 .(Ready to Build) nnpn7 n13J1n 27Ww7 OX'a07 N10NA NN17V11W O'0P 190N
0PN 17X 0'W190 'NJ0N .NI0MA N7wnn 7w 8(AR7) Allocation Round 7 n1aona (CfD) o'w19n 'nJon nwi7wa
NJw 20 7W nYIPN7 NUW OXI1 NAN7 0"W17 °65.23-3 7w nvain gmun ("'0'0p™Mgn") OMIK710 0'0P"NY AWI7WY7
112NN TVINT7 MWK 1717 119321,2028 - 2027 01IWN 12 X10 0'0P™N190 7W WIWNAN 112NN TYIN .A7Y900 TVINN
N7 (Data Centers) 0'NW NIIN 7w O™I1WX 01T 137702 Noventum n'70n ,]3 1nJ .nj17N0 112N NJIWNN 701NN
Noventum Ninia o132 .0NW NN O'NRNNN NWI M12'N7 N1aNn N17V2] 017 NW MI12'N NINN NIYXNNKA
7W O0"IIWNIN 027WN NJ1I7 '3 10121 .0"WY7W O TTX7 0T 78 INN19W 007711900 370 N1'IN NIYXNKA IV NOXN

.O'NMIWN NN 0177 3770 1K 'RINTITYIN ,]IVN NOXA 13770 NN7XN 12T NIKT 73 'K N1TA TVINY 073700

104MW 7w 79002 N1INNAA UK UpPNO 10 WK, Stendal up 1o X w31 nnann 2024-1 2023 01wl — 0Nl
7199N1 0PN TAXNN 7W NN 100 49% n1Jn nann 7w (1'9'pyl) AX'7n N17v11 na n1an 2025 1anxT wTina
.Stendal up 1N NX

71pPn1 ,INN7Wn'7 N'7V191 7nwnn Nw17 Stendal bp" 19 7W 112NN 7'70N2 01700 112NN, N1TA 01019 TVINYT 13)

1.5.6

1.5.7

1.5.8

1T 7V AT N1TA KQIN 12 INKD VTN WX ,2020 NIwY TAKNN POV 1IKN 192 3.3.1.3 70 1K1 ON1pNN 0NN OV N71V90 JIN'W 030N 12Ta 00197 4
nuishhl

XNJNOX '0n) 2022 LOIINA 8-1(2022-01-035163 XNINOX 'DN) 2022 719K 3 0N 11NN NNOIIW T O'NINT 1KY 7DWNN NT'IN 'NJ0N 12T 00197 - °
.NJTNN T 7V AT NITA X210 002 NNKD VTN WK ,(2022-01-099826

'on) 2023 111292 22 -1 (2021-01-181458 xnJnokx '0n) 2021 12nXT2 19 0'N2 N1aNN NN019W 010 O'NiT I Cellarhead nw'J10Jon1aTaowog7  ©
.N190N T 7V AT NITA X2IN 002 NKD VTR0 WX ,(2023-01-016849 XNJnox

'on) 2023 Ix11292 22-1 (2022-01-042828 xnJnox 'on) 2022 7719x2 28 O'A N1ANN NN0IIW 0T O'NIT 1K1 Buxton nw31 0Jon 1a1a o7 7
.N190N T 7V AT NITA X2IN 002 NKD VTR0 WX ,(2023-01-016849 XxNJnox

Contracts for Difference Allocation Round 7: Contract Allocation n1Tox1 Allocation Regulations 2014-n '113n NMTOX 7W 7-n 1200 niona CfDMan 8
Framework (July 2025) ("AR7")

.N7V900 NO1PN 7K 737 2024 niwn 70, ("TTAN") (CPI) 131X7 01'NNN TTNA 1I'Wn MY'WY7 TINX A"t 1wk 2024 NIW 'NIna a1pl gwvna °
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.NJNI2 O09IIW NIN'Y 127w OMIXAN O0'9013 N1'K 0197 n0'IJ NJ'Na7

npTninn nnan,("1719 1913") Nofar Energy Polska sp. Z 0.0 NUXNXA NUXIAN 17191 MaNN N17'W9 gy - 1719 1.5.9

(BESS) n1ax 271wWn O0™IX'710 007119 7W 2ANT1 1110 003 12X NPTNA 7719 1913 .00aNN T 7V AX'70 N17v1)

NN N1J1NNY NYNLNY7 2NN [91XA 1719 1913 N7V19,]3 113 .7 A0100K 01T NATPNN NNPNL71V9N 127w 0™XNN

1912 12N NIN WX 7192 NNI190790 0727 NTTA NO1NA .'7192 n7W O'0pP" 1190 7732 Hybrid 1x Stand Alone

7v N .Krzywinskie 011192 NN NIoIN 112V (Grid Connection Conditions) Nwan 7y NY01 N1M7Y X77 TN

NN 7170N2,70112 NPT 1A7WA XXNI 1NNt (25MW-7 nn7win) 2 17w - Krzywinskie up11o 7w 1matn 70,13

N91pN1 ,qo1a .("IX710 25MW) Krzywinskie upno7 ouw 5-7 viovox CPPA 030N 7V 1'719 1913 nnNN NITh
.(26MW-7 nn'7wn) Dziewoklucz-0j"NY 7W 2 A7W'7 NP O0JON ONNI NITA

-1 Krzywinskie ,Dziewoklucz' "0p"1197 1n'n 0J0N2 NNWPNAT7 OWIN N70IN N1ann NITA 01019 TVINT 113)
JYNK17'0 23-3 7w 7N 1nn p'na Cybinka
MW7 1.4 'Y0 1K1 ,1"7192 O'0P 190 12X NITIK 00197

NWI7 NaIn WX ,MW26.6-3 7w 7713 pgon1 N'2101 O0™IN710 O'0P1Y W N12N7 N1TN 01019 TVIN7—-_n"210 1.5.10

77nN2a o132 .O0PNTA W NIXN7 NNWIK NINIA 112NN ,NITA 01019 TVINYT 1133 .2025 njw7 1wxIn 11u112
JN1nn X7 013021 AIK 32 '71n 17n'091x (Refinancing) WTNA 110N NN7XN2 N1aNn NN'7Wn NI N91IN

‘77 1.4 7'y0 1X1,N"1102 O'0PNIN 12X NITIK 09013 00197

.J00MWh 7w n'712'p1 S0MW 7w 1391nn pgona i (BESS) ni177102 KNy n1UaX 09 NNTpn nann - it 1.5.11
,O0N1PN 0013 OV N71V9 INTWA NNKD VPN 7W NMIN0NN NIJIVNNT TWMN ,NIN'EN 117W DK 07210 1Nann
NN N'7¥21 031370 NTIN ,NPTN MUK NNTP079 X7 110N ,0'NTPNN 07NN O7TIN1 1IN AN NJ'NA N

77 1.4 7'y0 1K1 ,]11M O'0P 9N 12X NTIK 09011 00197 .12 Nniad

O'pPrwnn P7na1 7KW N1t NM0IIN n7pn 7W nnan nnwnl 2026 NIW7 IWKIN 11212 - 07373 1NpXn n1'po 1.5.12
JOT191IKI1 N7373-NPXKN NIKTI-X JWAN TX7,011X793'K0N X071 NNY0ON NIINNDNN VP 7,071 07100

2025 miw 7102 4.25% 7w v'w NNv7,4.00%, 7w 1My1w'7 n1amin 1K 2026 WK1 WTINA 7KW PIANTNON 7KW1
OINN 7N 7K NX791'KN '7W NTNATA NI0IINNTNNIPNN N173730 127201 N'ONT NIAXTNN 12TA NIWN NIPW ITA07N0
AXNN TWNANT NITTAN QXN 7102 0777090 O INKD L'9770N 1WA NTNTIN NI NJWNANND NN N0 1IN, TV

J11N0"N

NIINW NWIA MIXNNT NIWNN NM0TIINN NN WK 3.50%-3.75% 7w N1102 T90 N2 NTRY, 1120 NIXOIKA
7W YW 7V TINN PIAN N1 ATAY 70K n91PNNN P70 TIIXKT TUT 7UN NN X AINNNNW n'X7917% N1
P1TN 2PYN NIMXA M TUW N'X7937K N0 NJ1J7 NJINN 10M NN 7V n'nw 1in,4.25%

-0 NNM2) Nann 7w [Inn MM7Y 7V N 2 ,M37wn - 07190 120021 7KW — 7197 0'09nn 17K 0wy
0'90J NO™AN NN2ANNT 7'X1N) NYPWN7 0ININ N"0NA 09030 9P 7V nuIwn (170p1190 1n'nn nn1a1 Corporate
W1 NNANN 1T 7V O'NTIPNN O'0P 90 7w 7U197 AKXINN 17137 ,0°0"M90 NIKIWAL(N"0NA 1P nUjpwnl N'wa

.NN2NN 7W O0"90JN NINTTA O'0P"19N

71921 3.4-13.3.1.2,3.2.1.3,2.2 090 1x1 2025 Njwa n1ann 7w N'pgoyn N1'1021 17NW O0™I'W 1271 0'901) 00197



.90 1T 7V AT NITA K210 002 AKX VTN WK ,2025 NIW'7 TANNND 10V 1IKTN

001210,V NI PINA AT NJIN NTANT, TNV I3 A9IX VT'N1TAA (3", 7'V7 a1 1.5 7'V02 11INNXI NNaNa 7w n'™n1Javan
NI717¥ 27X N1J2Vn .NITA TVINT ,N'pOVN NN17'W0 7V O'WIWNA O'N11An N NNJanl nNann N7aJa 7W n'NiJavn 7y
X7 O'NINI1 NINIAN AXXINI N 2 ,19XAN0 ,N'N1AN N7 ,AJIW [91X2 WNNNAT7 IX ,]P7N IX |717 ,wnnnn7 X7w
OV 1Wpa,0NnXIvI 0Jwn ,"N71vn 73730 2XN2 0™J'W OV WP X701 [91XA [I"VA7 |17 X7W DIMINN9NNN 010N
71NN P92 3.13 W01 O'0TNA 13700 NN P70 IX 73 W ONIWNNDNA IN ,NTNIVIWAT ANNXIY ,nJWN ,AnNN7Nn

.1MJ000 TIT 7V AT NITA X210 12 MAXD VT'NN WK ,2025 nJw'7 TANNND POV
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:'J0J 1XN 1.6

oy 10
S — 31.12.2025 31.3.2025 31.3.2026
! e ' W '0'7X2
]TXnn Jon % o130 ]TXnn Jon % o130 ITXnn Jon % o130
ON{712 O'TIKNN NIKNZ0 N72P1 N"IX NPIINN VA1 71730 1Y o o o
I AN TW ANWKAT TINKD [31,07NKI 9.5% 612,600 5.6% 386,249 7.8% 1,037,479 a'Initn "Mwi o'Initn
. 1 N
NINTPIN WIN'AN Y11 TPNWK N'72PN0 nY1PNAN [10Pn 1Py 0.1% 6,139 1.4% 98,627 0.0% 6,134 XP |NT7 NIITPD
NJIWNX7 TIN'KND V21) TPNWX 27200 N91N7 AKNWN 71710
' ! ' 'U"'M;g II‘I7IULITIIEJI 1I1m'7x 7';) 0.0% 0 0.0% 2,418 0.8% 111,686 1X{ |ATY O"72210 OYINITN
TNI7K 12 NINIP7N DN 7W QJIWK7 TINTKD V11 71Tan 1
‘ w ' - 11'7;901'191 2.6% 170,007 1.7% 119,866 1.7% 222,501 ninipy
TNI7X 112 027NN NN 7W AIIWX7 TINTKD Y21 71730 137
' ' ' P P,ﬂ'fjm']m 4.9% 315,205 1.9% 133,964 2.8% 378,285 naIn NIt omaTn
.N113NY7 PININ 0333 "TXNT" N3N NINN A1'0N NV NNA 0.0% 0 0.0% 0 4.2% 559,800 11'JN7 prnin 033
0.3% 18,281 0.3% 19,075 0.1% 18,725 X'7n
TNI7X 12 027NN NN 7W NJIWXI7 TINTKN Y11 7170 1Py o o o
. 0.0% 0 0.0% 1,295 0.1% 18,105 X |NT O0°01J'9 O0°0J)
1,122,232 761,494 2,352,715 O'0VIW 0033 73n 10
112N 12VNN Y211 TPNWK 17°2PN0 N91PN7 AKTWNA 7170 177y O'pPrYnin O'TXN] nYpwa
WINNN MWA NO'WA KIIAWN 719'01 1NAN 12Un7 NTNIND 22.3% 1,444,631 15.8% 1,087,496 10.7% 1,422,807 Mwn NL'W 97 O"7910N0
.00p™MI NNPN TIX7 Nvpwam 1JINNN
NN IN7WINW 0™IMI 171907191 "MI7K W31 N2V NINTPN
! ' I AN, AU WAS 111 m'_n 2.1% 136,767 0.0% 0 0.0% 0 AVPWA [lawn 7y NINTPN
o 1 | 1 1
171907191 "NI7XA 070330 7W NIIWKI7 TINTKN Y113 71730 1py
R Un‘g 3.8% 247,512 5.6% 383,546 4.0% 537,555 WIN'W NI3T 073
171907191 "N17X2 070330 7W NIIWXIT7 TINTKA Y113 71730 177
R Uu'g 0.2% 11,123 0.4% 26,078 0.6% 82,096 0"031'9 O"ITa)
171907191 "N17X2 070330 7W NIIWXIT7 TINTKA Y113 71730 177V
R Uu'g 0.1% 4,763 0.6% 39,213 0.5% 73,028 TN AT oA
11 0031 NN 7W AJIWK7 TINKND 1j7°U2 Y21l 1070 1Py
' ! ' 1o i 50.3% 3,259,242 63.5% 4,366,579 62.2% 8.261,843 vy win
.NX12770 70312 N1YO1I NYPWNIT 0TI 171901191 "NITX
O'TaNN] nuITP'y
0.3% 17,487 0.4% 26,076 0.1% 17,140
O"INXI O'XpPId
0INIT NN 7W AIIWKA7 DN TINTKD Y213 717730 1Y
NI7XA NIKIZN TN NN0AN TIX7 O'WNWNN NITPO1 0.2% 14,146 0.2% 16,092 0.6% 74,262 wIn'w7 O'7211n NINTPY0
.MMy 171907191
717N P2 VA1) TPNWX 07120 N91PN7 0N 71710 197V
' ' émm' 07109 122 00 O'm 1.8% 118,987 0.3% 20,964 1.4% 182,564 O0°nT) O'0N
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onry T'vo
31.12.2025 31.3.2025 31.3.2026
JIM1upITTA M20n
W "07N2
|TXnn Jon % o130 JTXnn Jon % o1Jo 1T™Xnn Jon % o1Jo
NW'JI1 N2V "NI7KA '0IIN 7W NN 1P VA1 71T gy
! I ! : 1.5% 100,091 2.2% 153,950 2.1% 279,121 "WNIN "N'71 0373
.2 noT7wn
5,354,749 6,119,994 10,930,416 O0'0VIW X7 07033 730 10
6,476,981 6,881,488 13,283,131 07033 73 0
NIM7n1 Xp N7 DINN7a
X[ NT7 Y7059 'WAWKND VA1) NINTIP N191IPNT7 0N 717N
5.4% 348,978 2.7% 183,931 9.0% 1,201,537 INT7 NINN7A 12 NIDLIW
.01 1719071191 TN17XKA NT707"1I NIKNT7N7 NIYVIW NIM7N1
O"XPI O'TAXNN TNKX
N"IX 7W N1ILIW N1M7NN Y11 NMNTIP NIZIPNYT7 ON2 71730 NNIX 7W MILVIW NIM7N
! ! 1.9% 125,341 1.3% 92,243 2.8% 367,132
NIWKI7 ATNIKW "NI17KA amn
NTNIXN NW™ NITA NYIPNA N"YI 01N Y113 71740 3.5% 225,000 0.0% 0 2.1% 275,000 (n"UJ) INON 1V 1"
y4U) noviw nmM7n
0.3% 21,699 0.4% 24,374 0.3% 33,648
n17'JN 122 n1aTnnn
171907191 "NI7X] 00330 7W NNWXI7 TINTND Y21 71T 1PV
NJWNJ [N1W O0'0PYI92 NNPN I72P 7W 0790 NINN'AT 0"AIMY 0.9% 56,110 1.1% 78,393 1.3% 167,949 o'nnN'w "IN 0'poo
.0'0J1 NNPNA NYPWn
NIWKI7 TIN'KN VA1 TPNWKX 172910 N91PNYT7 0N 7170 1Y
: : : ! 1.2% 76,519 1.2% 85,244 1.7% 224,645 NI3T ANAY ONIT
.0MAMY 1771907191 "MK TW
712V 2"NIX] NJIWXT7 NTNINW NN2N2 0N gNI1WN NYall NNt Nr7 on gNIW?7 nannn
L 0.0% 0 0.0% 0 1.7% 228,657 I 1 '
.NW1J70 00 O N'NW 0N JNIW .0'7Y910 0'0p"NY X
0.1% 4,746 0.0% 1,918 0.2% 28,635 O"033'9 Ol
858,393 466,103 2,527,203 NIULIW NI"IANNA 730 10
OvNPIA OTINNND 172pN0W D70 X700 YA 71man
P n phaw AT70PTIY N vy X |nry nIN7n
71 NI70p"MI NIKNZR N72P91 ANWXA7  TTRIKW NNana 18.0% 1,163,294 12.3% 845,508 28.1% 3,734,134 “ -
.NX12j70 "TINN N1901) NM707"1N9 OMXpIA I TANNN
712V 2"NIXA NNWKXI7 ATNIXW 112N 0N JAIWN NVall NN
i 0.0% 0 0.0% 0 2.7% 362,859 oN TNIW7 nannn
W30 0N0 0P N'NW 0N fNIW .0"7¥91Nn 00P"NY
TNI7X 7W NIMATNNN 7W NJIWXT7 TINTKN Y11 71730 197V
I 3.7% 240,082 5.3% 364,734 3.7% 493,508 11'Jn 122 n1"aTnnn
.09 17190191
OMWp O'TTX7 NINNZA 7W DJIWKI7 TINTKA Va1 7170 1Py
: : 0.6% 40,062 0.3% 22,881 2.5% 331,886 O™ INXN NIXNY7D
.2 0IYNN NIMITN AXI7N 71 W N2 N1ANT,N17K 7W 00K
1.8% 115,350 2.8% 191,321 1.9% 246,991 O'NTI O'0N
113131) N+ TN1TO N"AX NPIINN YA NINTIP NIY1PINT 0N 7170
TIN'XN Y213 2025 12nXT7 0N 717N fo12 . (In71ww omi7wn 33.0% 2,136,427 27.4% 1,882,687 22.4% 2,978,121 21N NNIAX
NI78A NN 7W NNWKY7
NI7nnn va1 2025 120X T71 TPNWKX 072910 n91PN7 0N 717N
. L ) 0.4% 24,482 6.8% 465,958 0.1% 10,362 nINnY 210 NNAx
1720 N1IN71 T ANTON UT™MVD N"IX7 2 NNTO N"IX




onr7 7'vo
31.12.2025 31.3.2025 31.3.2026
J1"M10pP7*Th M200
™ '97X2
]TXnn Jon % o130 ITXnn Jon % o1Jo ITXnn Jon % o1Jo

nopn P val TPRWKX N7'2pnn n9Ipn7 onm 10'pan

NW'JN |2 N2 N1ana VIV NN 7V17 017WN7 NIA"NNNA 0.4% 24,615 1.4% 96,294 0.4% 51,221 NINNX N1 NNN
JTMIPTNK

3,744,312 3,869,383 8,209,082 NIZLIW X7 NI"IANNA 730 1O

28.7% 1,860,350 24.9% 1,716,256 14.04% 1,864,875 N1"N191 N1"IN JIn

(1.2)% (79,940) (3)% (208,838) (1.09)% (145,357) (Toon nn') O'9TIV
NN 001N O17WN 000N 'WI90 ,WTNN 131V - NIIIPN 2310

1'J71,00"7W NIPN [I'KW NIM3IT 71N NIXPOY ,O%INITA 0NN 1T 1.2% 80,808 3.2% 222,801 0.57% 75827 1"n nmp
.N"IX 7w NN

1,861,218 1,730,219 1,795,345 737 onra i 731 7o

n1ann Ni'in

7W NNWKI7 TIN'KN V213 2025 120X T2 31-7 aNnwna 71740 NL7W NIIPN 1I'XW NIMIT

10 NKXPAN 131,45.85% 1370 112NN NIPTNN VW DaW "NI7X 0.20% 13,058 11.85% 815783 5 66% 751,501

12VNN Y21 TPNWK 17220 NY1PN7 0N [107PIN .12 NNana
JITNNN MW NU'WA 'KIIAWN 719702 112N 1QYNn7 NTNIKD NNan

1,874,276 2,546,002 2,546,846 n 3"ho

6,476,981 6,881,488 13,283,131 i nMaTnna 3"no




N1'7'Y00 NINXIN 1.7

NJW 7W no1pnYy
31 o1 an"nonw

O'WTIN NWI7W 7W n91pN7
Yana 31 oM an"nonw

1ANXTA
J1M10P1*TA M20N 'vo
2025 2025 2026
n"w 'o7xa
1107PN VA1 TPNWK D720 n91PN7 DKNWNL 1WA 1Py
7171 710 7K 78w 07IK710 OIPNN NNPN Y2 NI0IJNN
. 311,299 58,299 64,508 NINNKXI 7NWN N1'JNN N1033N
WTIN NIKXIN N'7730 701121 7"1N1 7KW 7nWwnn N103Jna
.0"1MY 1"71907191 "NI7KA TNX
.NJWKI7 ITNIXW NN2N 7W nI91PN2 NIKYXINND Y21 1I'WD 6,246 1,634 18,593 OnN TNIW — NINNX N10IJN
317,545 59,933 83,101 nioiJa 73n 10
7KW 0™MIX710 O0IPNN MNP Y2 N10IINN 10PN 1P
Vann TPNWX N7'apnn n9Ipn7 onn 71Ta 1w TN
co s 286,303 60,525 73,069 N7V9n1 ANPN NIM7Y
N17XA1 021NN O'0P1Y2 NNTT 7IV9N ,AP1ITIN NIKXINN
.0"IMg 1719071191
, 710" DT ,O0"WIXPND ONN'W ,NTIAY 1JW NIXKXIN 1)
' ! ' C 95,679 19,856 28,376 NIY7731 730 NINXIN
J1TWN1NPTNK
JIN'N1 01019 ,NTIAY 1JW NIXXIN 1PVa 9,545 2,491 2,619 P1'w1 N1'IN NIKXIN
NWIINN 1P'Wa N1va 2025 Niw 112 NINNKD NIKXINN
]'A2 f013 01301 NTNIXN N12N 7W VIAP W1317 7Y DT 36,629 2,623 713 NINNKX NIXXIN
. NTINN AXXINI NIAINN
428,156 85,495 104,777 NIXXIA 730 70
72unn NINN 1P nvan 2025 niwa NINKN N1oiJnn
MWN NO'WA 'NIIAWN 719'07 112NN 12UN7 NTNIXA N1aN
J10'p1 ,N'7173 NONK NN2N NT'JN (W2 NN 01 TR0 327,637 1,216 53 NINNKX N10IJN
NW™JI1 |12 N2 112N 01V NN 7V27 017WN7 NATNNNA
JNIPTRK
217,026 (24,346) (21,623) 171990 (TOTN) NN
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68.34% (40.62)% (26.02)% N103JAN "71IVIN NN YW
NIKNZNT N"IKD 12 DTAXAT NTA™ 12 P72 NIKYINN
207,076 31,552 49,645 1NN NINXIN
J9IXT0 X7 WKWK (1170 11372 OVNPIA O TAXNN
O"7910N0 O'TAXKN7 NIKITZA 12 N'12M 2 1P NI0IIN
NN 12 WW 'WAIA Y2 N101JN ITRAN MW NO'W 97 37,155 12,631 6,935 1NN N1033N
.0'2122 NIITPY 2 N'2™1 00N
169,921 18,921 42,710 101,]1N"N NIKXIN
47,105 (43,267) (64,333) 11NN NINXIA ANX7 (TOTA) NN
NnMan ("Togn) 'N1NA NNaNn p7n
J7KWM 707K, 1902 077173 OTTAKN NIKXINND Va1l
(21,203) (13,523) (14,954) ,JITXDN MWD NO'W 197 N1791000
103
'7v O'0n 197 (TOTAN) NN
25,902 (56,790) (79,287) (To9n)
0130
O'on 397 NN MV'w
8% (95)% (95)%
nioiJnn
N210N) N0IINN 7V 070N NIKXIN
(25,679) (9,313) (3,170) )
(on
51,581 (47,477) (76,117) nJwY7 (Toon) NN
90,130 (35,356) (65,695) 17V17 ON1'AN N91PN7 (TOTN) NN
n1ann NN
(38,549) (12,121) (10,422) NUY7W NIPN [IKW NI
51,581 (47,477) (76,117) nZ1pnY *p3 (Toza) NN 3'no
16% (79)% (92)% NYIPNY (TOIN) NN NY'W
NINIOYN NN NINKNN
JNTNIXND 11202 P2 NINKNNN Y213 1I'Wn 12,767 (5,756) 1,600 : N
NINIT 01NN NYAIN NINKNN
.N"0N NN 122 010N "WIZNN YA 1rwn (95,535) 179,803 (75,150)

YIN NI'7'vY 7w 0903
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112NA AYX"AW WTNN 231V 1P 1TV 12 van "1J'wa
o A NP T ' 8,121 433 10,436 V11P W37 42 WTNA N3N
78w niaa 12 7y n'7v9n02 AMIX710 N1Javn aa
122 NNaNN NUXTW WTNA NJ9N P 13TV 142 V213 1'win 7W INX 7713 11N p7nn
N1NANANIYX NIJIVAT N1AA 12 7V N7VTN2 NIMIKT710 N1JIUN 60,725 242 - NO'W 197 0791000 O TIAKN
ViQIULRS )\ Vib] JIXNDN MWD
(13,922) 174,722 (63,114) nNX 7713 (TO9n) N1 3"n0
83288 93919 (130,329) ONI'MN NYIPN7 7713 (TOTN) NN
12NN N1Jn 7v17

(45,629) 33,326 (8,902) NU7W NIIPN KW NIMIT
37,659 127,245 (139,231) AD1pNY 7713 (TO9A) N 730 0
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n7'v11.8

11M10pP*Tn M10n

7w nDI1pNnY7
NN"NONW NIW
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(Op1an 'n72)
.O"NXNANN O"TRIXNAN O"90JN NINITAN T19) 'N72 |'J'7n omnn O0'911XNA O0MIXan
9

7z Nofar



11na O0""11'wn 7V O"NXNN O'TNIXN NINIT
(Ap1an 'n'72) 2025 Yana 31 012 nNMNONW O'WTIN nW17W 7W n91N7

112N NI'JN *7V17 ONI'na JIn
. "2 nn np ninxnn nnpp
11n 3"no nanp nnnp o'712pn
NIy NINpOY nivann 1"
onr'nn NIXpoyNn "2 J1awn 7y I
PNW NI"3T 710 ounN nJwn
I1n 3"n0 "7v17 TOUN NN* AT o17wn n1nn 2N ni"n
nupn ERH(U] nniT wTnNn
nin o"rn 0012N nnax 7w "Ml
no7w nnpn ‘7w o090 w11 7w
Mann o'InITn niIn ain
no7w YIn ni"1'’7'vo viap
n"w '97xa
202 111 o7 e
2,410,789 | 782,456 | 1,628,333 | (174,634) | (13,264) | 19,237 | (57,914) | (5152) | 118352 | 25452 | 1,716,256 025 “::_;m';' mn
I
(47,477) | (12121) | (35,356) | (35,356) - - - - - N91jN7 709N
174,722 45,448 129,274 - 3,038 - - 125,561 675 - NI1PN7 INX 7713 NN
1'J71 NNN7 21N NINAK NPIIN
6,654 - 6,654 - - - - - 6,654 -
gih!
1,314 = 1,314 = = 1,314 = = = = N1JN 001N O17WN
WTNN NJUN 10 1P NAvN
- - - 1,152 - - - (1,152) - 1
TOON NIN'7 V12 Wi U2
2025 Yana 31 o1"7 nn?
2,546,002 | 815,783 | 1,730,219 | (208,838) | (10,226) | 20,551 | (57,914) 120,409 117,875 | 32,106 | 1,716,256
(Wp1an 'n72)
.O"NXANN OTTNIKDN O7Z0JN NINTTAN T93 ™72 §70 0NN 0'971XNN 011K
10

74 Nofar




11N2 O"M13'WA 7V ONXNDN O'TNIXD NINIT
(\p12n) 2025 12nxT2 31 0" ANTN0AW MW 7W NI1PNY

72ANA N1'IN "7V27 ONI'RA [In

mnp NINNNN nanp
— IIn J"n0 mnpp [ anp "2 nivana 1" o"712pn
ONnI"nn INpOYN "2 NINPOY oRnn nJwn | 1awn 7y I
" P'Xw mn"
11n 3"ho 17V17 NTAN | DI7WUN | AITIIT 71N niniT wThN i ] nn
npn TOUN
- nin o"Th 012N PNw 7w 0903 7w 7W NN "Nl
‘ n7ann ovJnitn | NN npn N7y winN a1n hIX
no"7w Yin viag
(RURL: b7 @l
2,410,789 | 782,456 | 1,628,333 | (174,634) | (13,264) | 19,237 | (57,914) (5,152) 118,352 25,452 1,716,256 2025 Ix1372 1 O1"7 nn°
51,581 (38,548) 90,129 90,129 - - - NJW7 (T0n) NN
(13,922) (7,080) (6,842) - 12,767 - (87,987) 68,378 - NJWY7 INX 7713 (T09N) N1
(23,787) - (23,787) - - - (23,787) - 110 2131 NINN7 210 NNAK
144,094 - 144,094 - - - 144,094 N7 NN NPIIn
12,196 - 12,196 - - 12,196 - - N1IN 001aN M7WN
N1IPN "KW NIM3T NYUMA
(686,911) | (686,911) - - - - - NO7W TIAX 7WA NOT7W
niaNNana
NIPN 1IKW N1IT7 110 21NN
(20,454) | (20,454) - - - - - Rl ]
no7w
N1IPN 7KW N1M3IT OY Npoy
690 (16,405) 17,095 - - 17,095 -
no7w
WTNA NJIUN 10 NP Navn
- - - 4,565 - - (4,565) -
TOON NON'7 VI3 wid1
1,874,276 13,058 1,861,218 | (79,940) (497) | 31,433 | (40,819) (93,139) 182,165 1,665 1,860,350 | 2025 1anxTa 31 O1'7 nIN°
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.O"N'XNNN O'TNIXNAN O"90JN NINTTAN T19 'N71 70 011NN O'971XAN 01K




O'JNITNA "N"ITN 7V O"NXNN O'TNIXND NINIT

nwy
R —— O'WTIN NWI7W 7W nD1pN7
O1"1 nn""nonw Y1n 31
12nXT1 31
2025 2025 2026
p1an Ip1an 'n7a
n"w 97X
:NYVIW NI17'VIN OINITA "N"IN
51,581 (47,477) (76,117) N91INY7 (Togn) NN
120,590 59,233 73,511 (X N0DI) OINITN "NMTNA NINIT [INW NIXXIN
(362,483) (44,197) (23,756) (2 ngol) AN N2 oMW
(190,312) (32,441) (26,362) NILIW N7'WI7 IWN'WW 103 ,0%INITN
:NYPWI M7'WIN OINITN "NTN
(25,005) (2,393) TN MWD NOW 197 0791000 O TINNL NYPWN
7,465 - - N7173 n1ann AX1'7n TN
37,445 - N717J3 "Nan N1'Jnn 712pNn
(91,010) - - NNTI NINN 1YY
11,110 11,110 1013'0 0JJ WINM
1,604 (4,215) (1,004,172) ("TNZDI) 0’033 NPOY 112 N1AN7 NTRIXA NINANL NOT7W NAWN
12,474 9,568 (13,683) WIN'wa 0"721n manTpioa 1w
32,241 (74,077) - NITPY winm (MNTP197 NTpPon)
(1,155,873) (275,997) (294,746) VI12p w1312 NYpwn
34,583 = = (‘N NIDI) NTNIXN N12N] NO7W TIA'X
(136,767) - - NYPWN AWn 7V nnTPN O17wn
(1,271,733) (336,004) | (1,312,601) NVPWN NM7'WI7 1WN'WW 103 ,0'INITN
:'n"n N171V9N OINITN "NTN
253,599 15,123 784,435 101,07X{PI2 O TUNNN X} [RT7 KWK
225,000 - - (n"v3) OD"NON Y NN NPIIN
397,602 397,602 148,241 103,210 N1NAX NjPIIN
(93,041) - - 21N N1NAX 1V
(33,054) (8,388) (7,012) 1IN A2 NIMATNNN 1V
(20,454) - 140,144 NO™7W NIPN 1I'KW NIM3T7 110 (TNn) NPIIN
40,062 - 67,513 WP TXN AXN70 N'72p
(27,628) - NINTI "KIWX 01 NIM'7Y
(20,463) - - NW{P TXN AXKN70 V7D
(16,405) - N07W N1IPN I'NW N1MIT NWI)
(1,026) (159) (116) onN qNIWY7 0'N17Wn
1,065,764 - 638,925 O"INX1 O"X{PI2 O'TUANNNA JK [NT7 DIXKN70 1730
(54,223) (11,225) (5,270) O"INKI OTXPIA O TUNNN K NT7 DIKN70 19
1,715,733 392,953 1,766,860 ]1N'N N17'99N 1V1IW 103 ,07INITN
253,688 24,508 427,897 O'INITN "MW1 0"INITNA 71T
362,634 362,634 612,600 NIIpNA N7'NNY7 O0INITA "MW1 OJINITA NN
(3,722) (893) (3,018) O"INITN "MW1 0YINITN 2 00N 7W '9'70 MyWw1 0MI'W NYIwn
612,600 386,249 1,037,479 NI1PNA 107 OINITN MIW1 0JINITD Mt
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.O"NXNNN O'TNIXNN 09030 NINTTAN T191 'N'71 70 010N 0'9711XNN OM1IKAN




O'INITNN "N"TN 7V O"NXNN O TRIXND NINTT

nw7
AN"N0AW O'WUTIN NWI7W 7W a9I1pnY
oim 31 O1"1 AN NOAW YN 31
7ANnXTA
2025 2025 2026
pnn Ip1an "n7a
n"w 97X
O'INITN "N NAXA7 NWINTA NINXNN :X YD)
:NIVIW M7'VINn
13,619 (658) 526 01w ONA MW
127,833 25,844 31,040 ninhishigls)
169,921 18,921 42,710 101 ,]1N'N NIKXIN
21203 13,523 14,954 NO'W 197 N1'7910N0 N1N2N ("N1N) *T09N2 N1aNn P7n
103 ,7ITKNN MWD
22,358 1,923 - 0'03J1 7V N
(6,246) (1,634) (18,593) 0N INIW A2 NINNK N10JIN
(4,398) - - N'7173 N"12N2 n0"7W NAWNN NN
(235,896) = = NTNIXN 112N N07W TIA'NN NN
12,196 1,314 2,874 N1"JN 0012N O17WN NIKXIN
120,590 59,233 73,511
w131 "0 O"13'W) 111N |1n2 O0"1)'W :1 N90)
:(mannnt
6,848 6,054 (445) w7nanop
(22,837) (12,819) (10,791) niNip7a 711
(195,002) (28,029) (18,687) O'a"na 717
89,708 31,045 (37,854) N1ITNINNT ORI (107) 7171
(35,171) (17,031) 57,944 O™NIN'W 1IN 0'P9021 (10')P) 7171
(39,298) (8,655) (3,696) O'NTI 00N "I'W
o vTn
(493) (94) - IN71WW N0IJN 7V 00N
8,196 1,517 774 |NITN2 N'72pNNW N'a™M
(174,434) (16,185) (11,001) INITN NN7IWW N'aM
(362,483) (44,197) (23,756)
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O'INITNN "N"TN 7V O"NXNN O TRIXND NINTT

NNTNONW NIW7 O'WTIN nWI7W 7W a9IpNnY7
o172 12NnXT2 31 oM ANTNoNW Yna 31
2025 2025 2026
p1an 1P12n "n'7a
n"v 197X
|NITN 13'XW NI*NIAN NIVIIN :'1 ND0J
10,057 10,769 1488 112 N1IATNNAT WIN'W NII3T 0312 NJIWXI7 1IN
n'an
- - 63,136 090 "IWK2A YIAj W131 NWIN
32566 39,695 _ 197 0791000 O'TIXNA NYPWA7 NINTPYT 110
INAN WA NO'W
NITNIXN N112N1 NL7W NAWA :'T D0
(5,132) (1,328) 169,693 O'INITN "MW1 OINITND VUNT 103 ATIN 1IN
7,484 - - TN NT7 NP9
166,695 5,543 4,675,537 O"WNIN "N72 00331 V12p Wi
50,620 - 296,447 WINW N1J1 0JJ
(50,620) - (263,897) 113N 112 NIaTNNn
- - (591,517) 0N TNIW 112 N1aTNNN
(87,613) - - NNTI NINN U2 N1 NNN
(24,919) - (64,056) O'NTI 00N
O"N{PIL O'TINNN JNK NT711XP [RT7 DIKN70
(54,924) - (2,046,084)
o™nNXl
- - (924,944) TIXI X JNT7 210 NNAK
- - 559,799 N1'JNY7 pTnin 033
- - (186,992) TN NT7 0NN O'N3IT
- - (665,221) N07W N1IPN [I'NW NI1MIT
NINAN NIWI17 1IN71WW QYPWN [1AWN 7V NINTPN
- - (136,767)
0031 NPOY A2 N1217 NITWKI7 1TNINW
65 - 182,174 1"0IN
1,656 4,215 1,004,172
N1 N7121N1 AL'7W TI2'X ' NDOJ
(46,090) - - Na1n NN 0N NINpYy
(391,530) - - JTNAN MWD NO'WA N17910N00 NNAN VP W
(14,398) - - 1013'9 03J]
(1,716,114) - - V12j wion
(113,645) - - WIN'W N131 03]
39,357 - - NIT NINNT O'KIT, O'PI0
107,270 - - O'nNTI 00N
672,993 ) ) OVN{PIL O'TANNND JNK |NT711XP [RT7 NIKN7N
o™nNXl
103,842 - - N1'JN A2 NITNNN
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2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

773 - 171K

112NN .N1Nann Pineg 7y ,n'019 n1anJ ,2011 7792 7 01m nTaknn ,('n1ann” ;1707) n'va 1IN 1o LY X
IN0ONY7 O'NIWI 112NN 7W 71VUN NI .XQ0 193 1 NIN0A 21012 13'0 O1IWIN NTIWN JUN 7KW NAWIN AN
.1'2X 7N2 77V 1117 n0111a

Mwma ("Nx1apn” 7n7) N7V 0PTNINN OTTUAKN NIYXANAT NAXYA ,NITA TVINY 133 ,Npo1v nlann
191" 7nWN 1XM7 N1379N1 7K N0 AVpwat O ni7'voa ,0vw'7w o'TT1X OV JiN'Wa 11117 iwiwal
L,(EPC) nnpna 131 0031 wWin'nn ,n917'K1 1"NIK 7KW 1177101 7nwn NAKY7 N12IWN1T WNWwn NIXN
IN'WANI2T7,0T 7V OPTNINN O TUNN 112V 17792 7KW1 N0 '711-1019 N137un 7w (0&M) npithnt n7van
N1NAN 1X OX12'P1 7"1N2 01PN O OV 07199 '91N'W 11X 7V N00IAN MANN N7'V9 .O0"W™7W O'TTX OV
197 ,0'P7N2 gNIWAT NNANN T 7V PTNIN WK NIWN TUXN OPIN 271990 qIN'wn p7nd J7xawn 171
.O"TTXN "2 0J01INW

O0"IX710 O'0PNT) O'0PNTN NN 7W APITtNNN 17291 NNPN 1729 03 23N NXIAPa 012N 7KW qona
N12N7 NIPNN 12T, N13WNN NNPR 7W 7IVN MWW IK 737 N'7u1901 (RIW0 NITRVT NY77101 NMK 0P 01
0'7713n 0'0P"NY 01771 O'UPIN 7W APITRNNT NNPAN 133NN 7V NP7 N1aN7 1WIXND,]'0YIIN1 10" U
N17¥11 M2wnn MTpP7 0unn 12T ,(Q"°X1'31 MK IPNN 19X NI21VAN 133) DTTINT Ara7iJoa win'w
7'1jN1 ‘77T 120'N [9IXQ AIPTNINNT NIITINN 17X NIJIWNW JI71 NTONT 1N AT P92 AXIApa NNnan
.1N2NN 7W O'0P™MY0 12X NIN'ON NINNTYU79 NMNNYNNY

— N7X 0903 NINITA NNTAN
N"va "IN LY - Mann
.N7W NITNIXNN N1NANNT NN2aNn - X120

,XT7N 191K O'TRIKND ONTNINTTW  NIMINIWIT NINAN D117 ,0°TUXN - N2 N1NAN/NITRIND NNan
N12NN NINTT OV ,]'97JV1 IX "MW'N]

NINIWN APoy 1K NIMINIW N1117 ,N132 NINANT DITNIXA NNan - NIPTNIN NNAN
7V O0MI0JN NINITA,'97PVA I W01 ,07173 |12 NNann NYpwnw
JJTNN MW 0702

PIN7 1 w01 TaxNa "Iy 7vd” mTan7 (1) npova omyunwnl - 1"V "7V2
1968 — n"JwWnn Y NI

.OMWP O'TTX 1272 24 (2009) "NIX7I'2 NIKIIAWN |PNA INIYNWNI -MWp TX

Nnpoyv n1'10 A

017 NNaNA YW O0v"NIWN 079030 NNTA ‘D=1 079700 111K 1K1 112NN 7W N'P0VN N1'10N 1272 VI
.202512nxT11 31

"X IXKW"uxan .

07700 'J1YNA NYUAY,IX1TKA NA7IWN NIPNNA NMAN NIXAIXT 7KW NN INNY ,2026 111292128 01
O'0"7n1 0770 AW'Y7 7NN INITKN 10WNN ,NA1NA IKN 10WNN 7W NIJIW NNUNA Y191 XK 7w
NI"TN Y7 11 2PV 13277 01 NIIWNN NANTIN YIN2A T 01" . 1TKA D101 NITTN 12V'71 7KW NITTN 1aVY7

A QUK

15
7% Nofar



2026 Yna 31 O1'7 O"AXNNA O'TRIXNA O"90JA NINIT7 OMIX

NIXXIN 7Y ,7903N NAXN 7V Y19WN'7 119X X7 YXANN N1ANN NJIVUNT7,0T27W1 0778200 [IK TXN
.0JWW 733 2'7W OINITAN "N™IN 7V1 N'N1'7'VY

:O0"J0JN NINITN NJ"MY 0701 — 2 11IX"]
O'1J72 09030 NINITA 7W AJ"vn NJIJNN X

O'wWTIN NWI7W 7w n91pn71 ,2026 Yna 31 017 NNXNINN NJIJNNA 13793 27X 0903 NINTT
O0"90Jn NINITA OV TN n7K NINTTA (7 wr ("0 0903 NINTT" $)707) TIKN 1NIKA NRNTNonw
ON'7X 1171 MWK OMIXKA71 7NN TNIKD ANTN0NW nIw'71 2025 1anxTa 31 017 nann 7w omniwn
1V NI NIPNT T P19 NIKAINT OXNNA 13793 178 NNt ;13 103 .("0MNIwn 019030 DT :1707)

1970 - 7"'wnn (@101 O"NIIPN NINTT)

NUT71IP'WI 0ITNRIKA WIN'W ]

wnNNWwN7 nann Nn7nin nwnTl, IFRS -7 OxNN2 O'TRIXAN O3'2 09030 NINTTN N'XNN NJMua
O'N130N 7V1 NIMTTNN O1W™ 7V O'W'IWN WX NININ NNINT OJTAIN NIJIVN VIX X7 ,NUT 719'wa
.N7X O0ITNIXA NIIW N7 1717V 7V192 NIXXINNW 1021 .DIKXINTN101J0  NIMA™NNNT 0'0J] 7W

WN'WW NIMpiun NINIANT AXIAPn 70 N'KINWNN NN OIW™ NYl ,n70Inn 7w NUTn 71p'w
.O0"NIWN 09030 NINTTA NJMVA IWN'WW 17K OV O3V 030, NIKTI KA N1J1NIN N3N

16
7% Nofar



2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX
MTNXA 00 'U'7N VW A
JINAN 017 02X '97700 YW 197 09030 NINTTAMY7733 117K DITINXD 1K, Y1IN vaona nnnt (1)

NNKN VT TTRY OXNNA naxan ("TTn'- 1707) 7xaw 131X7 0Mnnn TT7 NITnXD nnne (2)

OXNNA,(1"12 TTN) NNTTA NYIPN 7W INNKD WTINN 2 TTN7 OXNNA X (V1T TTN) [TXNN TN
.NPoYN "NIN7

:TTNA1 '977N "YW 7V 310 | 707 (3)

31.12.2025 31.03.2025 31.03.2026
*(M1mpIa) 131X7 0NN TN
111.26 109.548 111.588 122 71N 97
111.26 109.011 111.159 UIT 11N 97
3.19 3.718 3.165 (717 1-7 n"wa) "MK TW AT
4.29 4.811 4.187 ("7 1-7 n"w2) 770w N7
3.745 4.022 3.636 (M 1-7 n"w21) X
w7
anmnonw O0'WTIN NWI7W 7W nY1pN7
o1l 01" NNNONW
31.12.2025 31.03.2025 31.03.2026
% % %
1137X7 0NN TN
2.63 1.06 0.29 12 7Tn 97
2.35 0.29 (0.09) VIT 710 97
(14.32) 1.95 (0.79) A'MN7WANT
(6.62) 518 (2.4) 1"70W N7
(1.36) 5.95 (3.18) n'x

NNINWNA NI'IPTAN MPY - 31INM

O'™J'] O"™N'XNNn 0903 NINTTA NJ"MY NIJNJY

NYIPN7 903 NIIMT 1272 34 "NIX7I2 NIKIIAWN [N NIKINYT ONTXN 017312 07NXANN O0790J0 NINTA
TV DM NIPNYT T PIY 197 1790 NIKIIN DX O'NTPN O0MI'] 07NXNNN 079030 NINTA L] 1NJ .O0M)M)
DTN NNIX 97 13791 0" O0TNXNANN 09030 NintTn .1970-7"'wnin (EI"T"TJ] o noipn mnrr)
.202512nxT12 31 017 n1ann 7w 0"NIWN 079030 NINTTA INWITW 21WINN N10'W1 N'KIIWN

17
7% Nofar



2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

SJTNDN WA NU'W 97 N17910N0 N1NAN 12T 701 VT'N - 4 11IX"]

NINXINT N10IIN .NNTTA JTINNA '977NN W "9 7V YXINN YIN Y10NA NIYITKN NN 7W 07903 NINTT 010N
0120NN N1YAIN NINXKNN .NT91PN7 YXINNN ['9"7NN 1YW 97 0'7pW7 0NN N91PN00 77002 YN V10N 1nwiiw
Q177990 NIKXINA 7713 (TOYN) NN T'W0 NNA0NA OUXIN 0w YIN MM7'W9 7w 01903 NINiT

: ("M91-1 NMoMW") 9NN NIWTAAN NIMIX A9 1 .X

ni7aunn noniwa raw,("13 p" s TR) 13 1P NXIAPN NMINIW W 0V ANann mMwpnn ,202511nan1 3 om
q1JNN 1'97 030N, I NP T 7V 47.5%-1 n1ann 11 7V 52.5% 7w My1wa njpoyn TVINY 1133 NPTNINN N19N1WA
qnwn") 1913-13 NTINIW 7W 17730 qMwi NINan 5%-11913-13 N19N1W1 N1INIwn M3t 5% 11 11pP7 nnann
7730 NIWwA1 19131 NITNIWA NN NTINIWN NM3TA 47.5% N1ann npitnn npovn Nn7wn K7 (7730
()13 X2 AXQ 09011 00197 17730 gNIWAT 191313 NTONIWA NTINNT NINIWA N3N 52.5% p'Thn 13 gl
X 7V 1013 13 7W O'TRINA 0772 079030 NINITA NIX NYIXN X7 112NN .NNANN 7W 0" NIwn 09030 NINTTA
NJ'K1 INXN 2026 ,Yan2a 31 01 an™nonw 0'wTin 12 7w n91pna 20% 7w 91 7V 271V n'7W ANiNNn VW w

.2026 NIWI MNAKN 712 TINY7 n19X

JITINN 07173 02N NITW 1913-13 NIONIW 7W NITOIXAN N71V00 NIXKXINT '00J0 AXNN 1272 9013 YT'N 1707
:(N12nn T2 o'prNInn NM7uan YWY nnKNn X77)

NI'TA J"IXN7 '90Jn AXNn 7V 1T .1

12nXT1a 31 O1"7 Yna 31 o17
2025 2025 | 2026
(Op1an) (Op1an 'n72)
n"w '97x2

12,423 13,754 10,770 O0'0VIW O'033
462,957 471,109 461,400 O'9VIW X7 07033
18,882 16,682 20,597 NIILIW N2 NNA
194,167 195,362 193,401 NIZLIW X7 N'nnn
262,333 272,820 258,171 MYV |In

NI'7W90 NIXKXIN 7V NXNINN 0119 yT'n .2

18
7% Nofar

ANTNONW NIWY O'WTIN AW17W 7W 201pNn7
72nxTa 31 oM Yna 31 oI an"nonw
2025 2025 | 2026
(0p1an) (Ap1an 'n72)
n"w'g7x2a
38,759 6,085 4,558 nioiJn
(4,387) (2,753) (4,859) N91pNY7 TOON
(1,293) (1,716) (4,156) N9IpN7 7713 TO9N
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2026 Yana 31 O1"7 o™n*Xnna O'TRINNA O"90JA NINIT7 OMIX"M
7w 0'INIwn O'TUINN A

NNXNN X77) N171730 DN2NA 7W N1'OIXNN N71V90 NIKXINT '91XAN 90310 2XNN 1272 1011 VTN 707
:(NNann T O'pPTRINN N17van Myw?y

NI'TN JIXN7 '90Jn AXNn 7v 11 .1

12nxTa 31 ON7 Yna 31 o7
2025 2025 | 2026
(Op1an) (Op1an 'n72)
n"w "o7xa
120,030 158,343 135,987 O°'901W O°03]
1,436,305 1,518,931 1,407,105 O'901W X7 0°0J)
(125,602) (163,818) (148,998) NITVIW AMATANA
(1,202,537) (1,281,081) (1,141,499) NIYVIW X7 A" NN
(228,196) (232,375) (252,596) 772NA NN *7Y17 on'na fin
NI7'WI0 NIXXIN 7V NXNINA '01'9 yT'D - .2
ANTNOAW MW7 O'WTIN AWI7W 7W AD1pNY7
72nXT2 31 oM Yna 31 oI an"nonw
2025 2025 | 2026
(Op1an) (p12an 'n73)
n"w "2
174,042 57,867 34,527 nioiJn
(7,857) (7,968) 11,588 n91pn7 (Tovn) NN
52,400 (7,726) 11,588 nYIPNY7 7717 TO9A




2026 Yn2a 31 o7 onXnnn O'TRINNDA O"90J0 NINIT7 OMIX"]
:NI"TA ND1PNA 07031 NWJI1 O'POY 91X - 411X

("nw31n npoyu") 2"NIKa 0MIK7I0 O'UP™NY 7W 17190119 NWIJ1 NP0V NRN7WA X

mann") Nofar USA Energy Investments and Management LLC ,2025 1anxTa 30 Om
{02 ,2"NIX2 O™IX'710 O'0P™NY 1"7190119 NW'I17 030N mwpna ("MwInn” X "nan

PineGate Renewables LLC nnann ,("1"7190190"1 "nw'31n 0Jon") GW (dc) 1-3 7w 7713
.2"NINQ 000 1V0IM VIWNN N2 Chapter 11 721 NLV'WY 37702 NXNN N1an,("NJ1N")

17191071190 XIWI 0'VFI9N 12T 00T

niTn 4-1 o'npinnn (Utility-Scale) nJ71nn nw1a 0m™Ix710 00119 9-1 131N 171907190
7 031inn ,GWdc 1-3 7w 7713 pgona,(nIm71p 0T AIM717p 19X ,NN1A7K ,000) 21"NIKA
(MWdc 106) oTpnn nnpn 27wa TNX 0PI ,(MWdc 648) n"inon N7y9n1 O'0j"NY
NW137 NIYXNNA YXINN 1'7190190 nwI1 .(MWdce 225) nnpn n'7'nN 27w ThX 0PI

.0'0j"1N92 N1PTNN TWX NJ1NN NXI2PN N2 NN N3 X170

(PPA) 7NWN NW1J7 'NJ0N NIA0NA INIXK OMIJIN1 7NWN 0MX"N :NMIN0N N'7V902 0'0P 1Y

AWK AT "7V 0713 ,07T010 7nWN "TUAKN N1NANYT 1K/1 O TUAKND O'W3I17 7K D107
O'0{"1190 112 1'J20 21NN 70 .(Investment-Grade Credit Rating’) "nupwn” nnia maa
120-3 13'n 0N "9NIW'7 NIMATNNNN 701 71T [1"7'n 2671-J 130 NITA TVIN7 N"IN0N N7V9n2

AT 7N

Mechanical' nJu nn7wn 7w 217wW7 van (Foley') :OTpnNN Nnpn 17WA LP'INY

191X21 ,0'J2 21N X'77 W31 0PN K NN0YT 7nwn N1'Jn7 0Jon onnil 'Completion
N7 nmox 1w (ITC) 12 nUpWNn 112 0NN NALVN X170 7X37 NIKIT TN NWINn 11w
A40% -3 7w YW

O0JON ONNJ ,7DWNN NWA7 12N MWK NI :(Lavender) OTpnn Nin'g 17wa UPNY
N7'NN' 7W TNUN VPNTY7 NIPN WK N1 NN TIX W31, 71K o7 (PPA) 7nwn n1any
0N NIAVNN NI 19X VPYN .(ITC Safe Harbor) nupwnn 112 0NN N1AVN TIX7 ‘NNPN

.50% -3 7w ywa

16 01 ..("nw'37n 'NN") AT [1'7'0 285 1370 1'71907190 112V 177130 QW30 NINN
nn7win (FERC) Federal Energy Regulatory Commission 1w'x 71jnn ,2026 1X11192
71T 11"7'n 35-31 0IN0N NPOVN NN7WN 01 TV NINKNNN 70 ,NW'I1N NjoY

n"va 0"7v19n P oy intn 0Jona L("nn'7a") hwainn mwpnn ,2026 1X11191 26 O
277NN WKWK AN77 T'Nun an7nn 'K 71T r'7n 255 T 7w 7713 o2 ("nn7nn”)
71T 7' 100 7w gpna *7x0P O 1n'n naon (1) (Tranches) 1n'n N12JW Wi7wn
nx117n (2) ;("'n'70p"190 N1A0NA") NINA0A NN MWD N2J7INN Foley 0INT 1IN'N7 2"NX
757w qprna 1t ain (3) ;("omiImpn nKN7a") 2"k 71T [1'7'0 80 7w 37N 0TI

SNMWIN NIKNZA" = 1707 TROIRAPT Innn N12JW wi7w ("IN 2" A"MK AT n'7mn

20
7% Nofar



2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

T01X7 Ot 45-1 7IXKIN 19100 1V100 TUINW INK'7 Y717 WTIN 77002 V19" W3 NIKNT7N
01197 NIV X 1NN N'72P OV ,0J0NN 'KINT OXNNA N0 1K 1NN 'NI0N NNT7WN
N7 IU'97 NTWKY wnw? Foley 0PMO 1N'NW 3 1WA NIXN7N DX V19N an7a Foley
7W WTNN 707119 [IN'N1,11W3AN NIKNTZN NON? [1IV1'97 130 1NK71 1709190 D1aonn 7w
ANX'7, 00X O'0P" M9 NN NIYPWAT 719N NIKXIN TT0'I7 WX WNW' OMNK O'0P'Ng
.0"MI1PN NKITZN [1IV1'97 130 INK'71 11100 21N 1V7'97 110271 ,0712X NN O017WN7 130

J1WIN NINKNZN 7W OTP1IN 1YY 12 D170y 7713 0Jonn 1012

nIoN7 npP713 N1Nn ngoina SOFR Na™ Mywa AJNWN NN IKWT WEN NIKNT7N
.NMIWN N1I0NN NNY7 3.95% 7w N1MNINNX NNI0N NNY7 2.75% 7W NN qo1in' n'7p0"Mon
O071WN NN .6% 7W NN qONINT 1JTN0 21N71 4.2% '7W NINN 01N 0™I1971P0 NKN7NYT

1WA NIKNZA 7W 9100 1V1'90 TVINA

7w 707 NNYIN TWX ,AN70 N1MATNNN 01 NNLVAN N2I07 OX 112N N2 ATAYA NNANN
TIAVWYT O0'WA1I 01P'Waw 03002 Owiapn Post-Closing-n '"Kin NN7WA INK7 YT 11"7'n 75
,N17N0N N2107 1033 773 7V 773 TIAVW 71X N1170,70132 .W31IN 17719071192 NIPTNNN
01 1TAVIW* 17NN D207 .0T-7V NIN'WT NIPTRINN 171907190 N11ANA J1nn N1M3T 11117
1TAVIWT |N'03J] 773 01 WK Lavender-1,Foley 0p'1n9n N1nanai n117a n1vinn N3t X170
q1X'7 K7W DATNNN D170 ,710132 .77K0P T 21N |07 TRUT'W TV ,N11700 N2107 773 Tiavwa
012 .0J0N2 VINI O NN O'TIAYW VYNT ,0PMNTN *TUXKN 03] 7V1 N'0J1 7V TIAVW 73

JIKIT70N 'N1J0 X170 7W nJ'Wn nuXIa,2026 I1X11191 26

NW1JI0 NPOY NN7WIN O'7NNN O'NINN 7W NNMPNNTNN7wn 1NX'7,2026 1x11191 27 O
.NN7WNN TVINA NX17N2 NN71W 111300 NINNI

7V NUXI NIINIWA N07WN NAWN NIona (PPA) nw31n N7V NKXPN 2100 MWN NYap
V1PIW 10N WA .0'03J1 NW'I1 NPOoYI N'7910 npoun 17N 71 21X MW Myn T
MM NK 773W N17'WI0 M1W 7V 00120 V12 W131 019 7W 410 MW 7713 NIMATNNNT 00317
NN NI7V DX gpWwna I VWA win'w Jin L N17y11w 0'0ptgnn omMoxn 0vInim

D77pwnn nuXInnn

21
7% Nofar



2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

:(1'7n7 VNIINI O'N130 "D YY) IWIIW O'AITA NMANNAT O'0J)

VW "MW
nWJan TVINa
(p1an 'n73)
n"w 1972
9,576 O'INITN "MW1 OINITN
13,053 O"JNITN "MW1 OINITN VYN7 TN [In
2,452,245 N12P wion
132,016 win'w N1Jt 03]
NIXI7N 192 NY0IW N1T17N, 1XP [RT7 DIKNT7N
(881,403)
TN AT7 NIXKNT701 OKPIA O TAXNND K [NT7
N12NNN N1217) 0N JNIW 12 NIATNNN
(597,994)
TN N7 (N1031'Y
(132,016) 113N 22 N1MIATNNN

:NWJ710 NPOYN AXXINI NXI12P7 1V1) TIWN O91XNA OINITNA NN

nwJ1n TVINY
(Ap1an 'n72)
n"w "07x
906,600 NY17N2 OJNITA "MW1 OJNITNA NN71WW MINN
89,267 NNTIP NY1PNA NN71WW NNTPN
(9,576) NPoVN O1"7 N12N2 OYAITN "MW1 OJINITN
986,291 103 O" TN 3"no

22
7% Nofar



2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

("p17x") n"va 70'9p "NIZK 12N AV7WA NWIY ]

,n"V1 (2008) Nypwn NnNJ.W OV N1'IN NW31 030N N1aNn nwpnn 2025 12nxT11 16 01
n1nn 11nn 45.85% -3 7w nw'317 ("o0mM21nn") n.w (2005) NoN1wn NYPWN 11IP17K97 NIY
American -1 NON0IN (N'7K1T) NMI12X nan,("N17K") NV 70'9p TMI7X 7W V19IN1 ponnn
7'73 NX O0"MJINNN N1aNn nW3JI1,0J017 OXNNA .N"Ya 1"aX 7n2 71V N7 noiaan NYSE
NMINNA ,NW3I1IN NNaNN 7W V193nt ponnn NniInn 1nn 45.85%-3 nunnn ,"N17x2 Onnimn
NINXNNT7 71971 ,0"Ww TIX7'n 1 7w "N17K W 7Y N001ann ,N"w 1'7'n 458.5 -3 7w n7713
J1MJT2 N20NN 2'IT1 020N NN L,NPTZN,TINK, TITAT 1)

10711 MWK N72P NI2Y7 ,npoun NN7WA7 OY7NNn O'KINN 1n"pNN ,2026 I1x1121921 12 01"
NnWwJI1 nn7win 2026 YN 4 0" .0ann T 7V "N17XA n07W NpTNng 7nwnn Niwan
L("NXI70N") 7MW XPIA TUNNN AXN70 NIVXNKA NP702 DININ QW30 D178 N0T7Wn
7V NIIWXY NATTN VI3 TIAVW N 11 ,'KPIAN TAXNN NA107 TAVIN AXK11700 [1IV1'9 hhoany
N7 NN

OMI0PAT NYAIK TY "R17X 1MI0PT7 1107 ,N12NN 7W ANYUT 719'W 9 7V1 nn7Wnn TVInNa
W, MTMY I I MY .O0MIINN OY0N JINW OMI0P1T 7W ANt 1900 1NUINT,N1ANN OV0N
JNI7KA NUY7W N7Va N7 0700 12NN ,NpPovn NNT7WN OV .7N17K 7"3INJ3 17P9Na

P .2"NIKAT 7KW, NT1NRA N7U190 NWTRNN NTANINKT Y7I1XI21P 7NWN NIIXT KN TNIT7K
(1"@'py1) 16.9%-3 NP TN "NI7X 70132 .ATAIN MK TA1M2,0IK'710 O'07"1192 K10 NN17'W9
0'0{2'1192 UXI-NAN NIXNAT NIN NAINW MUK 01192 83.33% -3 ,n"V2 NNIXK TXAITT NIMINN
nWYynN7 nJ7n,01WM ,N121 TV N7Y2,1T W3712 AKX NN2NN .2"NIKA1 T190,0"707K] O0MIK710
112NN N7V19 002 O0'P1WA N17'V9n NPNYNT NAN1n 177130 ,012Nnn NW0I00XN AN'IJIiN 7w
217'W 7N NT7IV9N 2130 NXTL,WTN P1wd 137107 N0 131 (7KW 2170, T190 ,2"NK)
12NN "TNW 037 NNAWNYT7 N1aNN 7W 1T OV TN "N17XK 7W NIVIXPNRNT VTN

1J1NW 0N

nWJIn TVINA

(ap1an 'n73)
n"w 9782
458,500 n11nNNn 1o
(665,221) NO"7W N1IPN 7KW NIMIT
391,686 103 ,0'01TNN 00330 7W 10 MW 11372
184,965 nWI1n 017 'u1in

23
7% Nofar
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2026 Yana 31 O1"'7 o"AXNNA O'TRINNA 09030 NINIT7 OMIX

:(]'7“'7 0119n3 O'N1JO 'Y 'IU) 1WJJW O'AITD N1'1A*™Nnal 0'0J)

VW "MW
nWJan TVINa
(p1an 'n73)
n"w "o'7x2
304,322 O"INITN "MW1 OINITN
156,460 O"INITN W1 OJNITD VYNT 1IN |10
2,286,428 107 ,U12p Wi
559,799 N1'JN7 Prnin 033
164,431 WIN'W N131 0JJ
NIXI70 12 NIZOVIW NIT7NT1 X [RT7 NIKNTN
(1,164,681)
OVX{12 O'TIXNN TX NT7
(924,944) 21N N1NIAX 7W N1YVIW NIM7NT 21N NNAX
(64,056) O'NTI 00N
(774,302) NL7W N1IPN 1I'KW N1M3IT
(131,881) 11730 ]2 N1 NNN

:NW1J70 NPOYN AXXINI NXI12P7 1V1) T1WN O91XNA OINITNA NN

nWwJan TVINY
(ap1an 'n'7)
n"w "07x
411,000 NY1PN1 OUINITN WA OUNITNA NN71WW NINN
47,500 NNTIP NYIPNA NN71WW NNTPN
(304,032) NjpouN 017 N12N2 0WINITA "MW1 OJNITN
154,468 103 O"th J"0

7V NUXI12 N07WN NAWN NNI0NA N'WIK (PPA) N1"INN NW31 N7V NIKXPN 2100 1Wn Dyap

77 0719NI 17N N72 1IN MW N T



2026 Yan1 31 o7 o™AXNNN O'TRINDA OJ0J0 NINIT7 OMIX"]
:NI"TA ND1PNA O AIAN O'WIN'NT NINPOY -5 171X

("n17x") n"va '70'gp TNI7X N1ANA NLVY7W NWI1 0J0N7 WP NNaNN 11 QY'an and nwin .1

,202512nXT2 31 O1"7 n1ann 7w ovniwn 09030 nintT2a,(11)()17 X1 (2)4 K7 Jwnna
197-212K 7N WINNN VIWNN N7 WAIN TWX NTAII NY1AN ANJ N1an7 1013 ,2026 X1 7 Om
NIYNIWN NYPWn 1P ,n"va (2008) nvpwn nnnl W Ta31 n1ann T3 ,(19111-01-26 X'Nn)
2N7,n"V2 N9 "1IK 09 1T 7 ,("NINNKD NYANIN" S TRT) 7807 NIV, 07210 NINIW - (2005)

.("MyaInn" 1IN 1P 1N 1Y 0TOONT7M INLTX

N1'JN7 2NN 030N 773NWN NINNKN NIYANINA 127 NYAINN 2 '3 0N ['2,]JV0I VAN aNJa
]NTN1MATNNN TN 071X ,NIVAINYT7 N'va 70'9P "N17K N12N2 NINNKD NIVANIN 7W [nin
.N12N7 N1"INN N1'INT7 NPOYI NINNKD NTYANIN 1NWPNN  NIVAINN 973 NJY0IN

JIVIINYT N1INN N1'INT n9'IX 1X71 O"NINXN O'TY0 [NN7 N "2 NNV N1Y2INN ,OXNNA
MK 'ITIX7W 017 MIX'Y O017WN2 N1ANN NXTNINNKD NYANIN DX 2N7 NV DN, '91707
NYANIN NX 1N7 , 7272 1'917'N 917071 ;]"T3 N2 17'X2,n"w 20,000,000 7w 70 7V 1TNVIN
nam q17'xa ,nax 1371X7 n'w 350,000 7w 702 NJNN0N MX'D O17WNA 212NN NXT NINNKD
1JW1 0IWN NIXXIN O17WNA NNANN DK NINKD NIYANIN DK 2NY7 NIYAINN NINNTY 1011 .13

A"X131,]'T 71V Do

N12NN NJWN7 .0NIVN NIV DK ANNT 12 N300 ANJ DX nwan n1ann 2026 ,'Kkn WTIN 770n2a
.M1J0 XK TMVNYT 1N X7 AT 27w, 7700 7W O'NTPINN MA7W7 OXNNAT, OM09Wnn A'XyIM

J17710 0101 'TA1T0 NYIXKZ A NTo N"AX "A N90 NN .2

X132 27 011,2025 1anxTa 31 017 N1ann 7w OmNIwn 019030 NN ,(4)19 K7 qJwnna
.(2 M7T0) N"Ix .3.u N"w 15,007,062 112 N"N1NN X7 1'9770 W31 NUXA N2aNn ant7win ,2026
NTO N"AX 1.V 7151 n1711 n1Jn 5.35-2"'2 0170 n"ax 1.W 1000 73 7w n9'7nn n'773 w31n nuxn
n1ann 7w (‘T N1T0) N"IX 1.V N"w 10,729,290-1 n1'721 nimin 80,280 730 70 199310 ,OKNNA T
WI1N NYXN U2 012NN T2 N72N0W 10112 n1INNA .2 0170 N"IK7 1NN W31 NYXN N1iona
NNNI NT7NNN AXXINI (2 N1T0) N"aX 1.V N"w 15,007,062 7w 701 NNINON ,NUXNN NIT 19 7Y
(‘2 n170) N"ax 7w (.1.V) 2130 VN O ,AKXPAN INK7 .N"W 17'0 0.8- 3 7w TOIN NNann NN
..y n"w 1,110,251,439 n"nr ("1 NNTO) N"ax 7w (LJ.V) 2130 YN 70 .3V 0w 10,923,330 Nt

NWN XW117 n12Nn N1INY7 NI'XTIX 7W NN X DITNINA 13'KW N1'019 NIVXn .3

X1 21 01, 2025 1anxTa 31 O1'7 NNann 7w O"NIWN 09030 NINITA ,22 1IK'1A7 Jwnna
(m'no x7) nixoix 50,000 7w AN 1K NTNINN NITKW D019 AUXA 7Y ANT 21ann ,2026
TRX UXI7 1XP1 NXI1XD L (0.12%-3 ninnn) n1ann 7w n'72a0 nivn 50,000 V7 win'n7 Nntin
1'0W,N'XIIX AN 737 N"W 111 2" NNXTIXD 7W win'nn 1'nn (1WIWw1) N2 112N TV 1w
JMI0PITA NO7NN7 INTPW 1nonn 'n* 30-2 101122 11NN N™IN 7W UXINNN N7'WIN WW 1'NN
NIYIPN N12717 NIYXTIKD 'XIN N NAKI7 NIXPIN X7 DPXDIND 73971 7KW77 YINN T2V VXN
79K2 25 012 112NN NN01YW IXKNNA OMIXINNAN NIXTIND 'KINT 00T 1'N7,WIN'TMN1 n'7wann

2024

25
7% Nofar



2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

0J0N2 NNWPNNl n'70'%A Energy Release 113110 N110N2 O'W190 'NJ0NA NNWPNN - Sunprime .4
1702119 1NN

IN1N2921 5 011, 2025 12nXT12 31 O01"7 NNann 7w oniwn 0mgoJn NN, (1)(K)17 k7 qwnna
,0112 Npoivn ,n™70'%a NTIKNN ("03Ix0") Sunprime Holding S.R.L n1an nwpnn 2026
137X OV O0'NJ0N NITOL,N"70'K2 NN N1JIUNT NIMIK'Z10 NIJIYN 7W APTNNT NNPRLJIN'TD ,NIN'g

.N"70'X21 "Energy Release"” N1TOX N1iona N"70'%2 NJ"MX "INV O"N"WYN 7nWN

N'P70'NN NMWYUNT NUNIKD N7V DX 7'TINT TVIW 10710 Y73 13'n Energy Release-n 13110
NYIX 'NT NIATNNN TAI31,0NI7TNNN N7X107 7NWN NKXPN NITNMWYN N1NAN N172pP0 1N110N2a
JWTNNA NIK 7W O'WTh O'0P"MY 7W 112N nnpn7

OXI1-N10 5.12-3 7W 7713 120XN NINIX 7PN 7NWN NPYOKX7 N2NNN OM19IX0 ,0'NJ0NN N1I0NA
O'WTN O™IX'710 7NWN 11X JPNN 7W 12N NNPNA TAINN (91K (NVW 0K AN 1'7'0 ; TWh)) nuw
NNXI N1IATNNNA NTAY 'K ,0'wTIn 40-3 7w 291N 7ina (MWp) uxi-nan 200-3 7w 7713 poona
oy (CfD) o'wnon oJon nnn 1N3nm ((TWh) nuw uxi n1v 2.56) 1x"nn 50% .N103pP 1117 Ny
0Jon .(MWh) nyw uxI1-nan7 1K 65 7w 1'Nna ,nIw 20 7w n91pn 77002 (GSE) navnn 7n1n
XN 50% NN .O0J0NN NII1PN 773 19 7V 11 1'7'n 166.4-] '7W 701 N10IIN Wn Y O0'wW1gn
0'NJ0NANT721PN NIMINON NIXKIIN, N ',077713 0'NJ0NN .FER X 'TJn2 n1onnwn’7 n'K3Itn'nn
T 7V ,0npan nM7un 15% - 10%3J 7V O0'Tnvn ,ANTPN "N17WN 1717 NIKIT D127 ,0T 110N

.0"™YIXD

7w AX'7n N17v1a1 nan L("nn'7n” :1707) Sunprime Agira S.r.L nwpnn 2026 X291 23 01
N7V901 NNPN 7IX7 MK J1Y7'0 507 TV 7W 7713 013021 10 201 *70P"79 1NN 0J0NA ,Sunprime
nX11p T 7y TRVIn ntnn L("innn 0Jon" [1707) 70 NWTNNN NI IPNN 11719019 W

.("om7nn" ;170n7) 0"NIX'731 O0'pIa

OXI11 NAn 290-3 7w 7713 PpYoNd O™MIX710 O'0PYINY O'Pn7 Sunprime?7 1WINKN 1NN O0J0N
.("yw ux1 nan 1,400-3 7w N7713 NIK N'712'921) OXT NaN 350-3 7W 90N NI T0PNTT

112NN NIWINT7 NXTIX 7W NN XK DDA KW N1'01Y DyXn .5

X7) NXTIX 71,614 7w NN I NTNINN NIKW 1019 VXD 7V anitT nnann ,2026 YIna 24 01
X1 NxaIxD L(0.18%-3 nunnn) nann 7w ni7a mun 71,614 1u7 winm'7 nuunia (NN'no
1J'NW ,N"XIIX ANJ 737 N'W 167.24 10 NXIYIXD 7W WINTAN 1'NN ,NN2NA O'TA1V OJ'nW O'WX"I7
JIMI0PATTA NO7NNT7 1INTPW 1NoNa 't 30-1 N01122 NNANN NN 7W YXINNN N17'WIN WW 1NN
INNN] OMIKINNAN NIXTIXD 'XINT 071 1707 ,WINTMA1T 2'7Wann NYIPN N7 NIXIIND 'NKIN T

.2026 Yn2 25 O1'a nnann N9 W

26
7% Nofar



2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

n"vaniv'a7 n1an 773 ov oJonannwpnnl ("7xw11913") 7KW N17°W90 DX NTIXND D1ANNNgn .6
7X2W1 N1aNN NI7'v91 nvpwny

Ix132 13 01", 2025 120X T2 31 017 NNann 7w 0"NIWN 079030 NintTa,(10)(X) 17 1X'a7 Jwnna
O0JON 7KW NN2NN N17'WD1 773 NYUpWwn NI0N7 NKT 0'MJ0N NJIWNA N1ann nwpnn ,2026
0'03J] NNAVUN O0J0NA NNANN MWPNN NNANN NUXANW [1IX-NN P703 N1MATNNNT 0033 N12vn
NNPIN WK ,AK7NN NN17V22 11019 nan,("7xwr 191") N"Ya 7KW ATIX 191 OV DMATNNN
("Mana N1I'N1 0J0NA WAI9NA AANIN WK NI7'WI BUNY7) N'7X 7KW1 11NN N17'WY NN2VN TIX7
-1 12NN NPITNN ,NN2VINN N17'WI0 N12AYA INK7 .(ANNXNN2 "NNavnn 0Jon"1 "Mavinn n7'wan’)

N7D 717712 7KW 101 7w vagInt pannn [1innn 100%

N1IN NXXPNT VPN OJ0NA 7731 7KW 1913 OV NMWPNN NNANN ,N1AYNN O0J0N NATN INKT7 TN
n"w 1"7'n 300 -J 7w 702 NPOVN NN7WN TUINA NITA O17WN TAI ,1Naona ,("nupwnn 0Jon")
0130 .7XW* 1911 7W V193N ponnn annn 18.75% 7737 7xawt 1913 anxpn ,("nypwnn 0130")
1912 AT 7V 1TNVIT TWK 07782 DIKNTZN 7W T2 NII0 AYPWNI 773 7T 78 N12N7 TRV nupwnn
0J0N 19 7V 7KW 19137 1001 WK 012NN TT-7V 1TRVIN QWX 07720 NIXN7n7 (10X9-119) 0Nt

.NNavnn

NIXIIN7 OXKNNA 70JN "INK ,N'W TIN'7'N 1.6 '7W "MW 7KW1 1913 N17'Y37 O0'9PWN ,NP0VN 'KIN
,O"WY7W O'TTX MWK N72P-K 122 11217 NINKNNT 9193 00t nVpwnn 0130 ,nVpwinn 0Jon
NPoYN NN7WNT VIXA NN7WAN TUINT TY 7KW1 1913 7T 7V 1UX1AW O'N17WN1 7KW 19112 NVPWn
131,01 210N O0'NJ0NA 0772110 O'NXIN N1217,077NN O'KIN NINTPNNA NYININ ,NYPWAN 030N 9 7V
0J0N "9 7V 7KW1 19137 N12NNN NNAYVINN N17'W90 NNAVN NNT7WNT OMWY7Wn O7TTXN MWK N73)

.NNavnn

O"W'7WN OTTXN MWK 7W "IN 70 72pN0'W INK71,JIWKY 27w .027W w1 07WiN npoun
nn7wnn vxian ("0UwxIn oUw7wn 0TTXN MWK (Vpwnn 030N VapIiw 193 11y'wl)
O'TTXN MWK D727 . TUIN INIX TY 172pNNW O7WT7WN O7TTXD MWK 7W 0N 11WN 197 RJIWKIN

.NYPWAN NPOV NN7WNAYT 07NN T8IN NI OI1WKIN O"W7win

1170 207-3 7w 7713 70 7KW 19112 nYTPWA 7731 RJIWXIN AN7WnN nuXia,2026 Yana 19 Orm
TINVUN JIWUXIN NN7Wnn TUIN INK7 7KW 1913 1102 nYpWwn 12y 0Jinn n'w 11'7'n 140 -3 .n"w
O"w'7Wn OTTXN MWK N721p7 ,2026 1210712 31 017 TV NI01I N91PN 7KW 191371 NNanY7

JON™ MW 97 ,07X 0'037 12 nYIW NN7WN YXIAN1 09010
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2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

NJ0M11 (CfD) o'w1gn atin 7w 11Jn 7'7n2 Noventum 7w nmJry .7

ININ292 WTINA,2025 120X T2 31 017 nNann 7w 0nIwn 0mgoJn niniTa (7)(x)17 K7 Jwnna
7w Allocation Round 7 (AR7) nliona (CfD) o'whgn nJon nwi7wa nndt Noventum 2026
nouain qun ("0'0PMYN") OMIK710 OVPMY NWI7WY7 OIPN 17K 0'WITN 'NJ0N .AIJ0MA N7WNN
o'nJon .("N7v3nn NIIPN") N7V9NN TVINN NJW 20 7W N91NY7 nUW UK NANYT 0"W'7 65.23-3 7w
O'WIN 112V O0'0p"M90 NIM0PIVK DK 7'TINT7 19X WK ,TTNT7 ATNXA [N 07713 17K
nan 63-3 7y TINV7 M9X 0'0P"M9n NWI7W 7W 77130 1pninn pgoan .RTB-n 27w O0m7x'XI019
0"'wW'7 11"7'n 100-J2 OJNON7 19X 1T NIT2 O'0P'"NYNAN 77130 N10IJNN TRIX ,N12NN NJVNT7 .OXTI

.N7Y900 NYIPN 737 (TTN7 NTNXA 7713)

(Data Centers) O'n1w NiiN 7w 079901 nnPn 0117 JNN1 XWnD .8

Ov 1NN XWn '7nn, 2025 12nxT12 31 017 n1ann 7w 0"NIWn 09030 NNITA,2026 1129 wWTina
017 32-J 7W NLWA ONIWA YjPIPa NIMITa 0'901) O07Vd1 N7221N N1I9NIW 1010 —0N1W 1.0.2
181 -3 7w N'7713 NN (N'TIV™ MWW N12N NYXNKY) UPIPA N3N 51% nw17 ("ov7van”)
n"yn nooina ,(oNTn p7n aaont p7n 'e7) onT7 n'w 11,111,111 7w 1'nn N9pwnn 0w 1'7'n
N12N2 NN NKXPNT7 NINNA IX [NI1TNA ONTNIPTRK N N1'INYT7 0'7u17 PUT NWXOIX PIVIN T ' T3
1IN0 NPoVA MW (X) "2 2NN NNYT K7W MW 97 ,01aNn 7w AX70 N17V2] N2 012N 0 7T 191
19X PUT-n NMXIIX WIN'TM .1NJO1'W 079011 O'NXINA MW NIWN 197 Mw ()1 w7 10% ginxa
0OV O0J0N NNWPNN AT '77321,737 1WAPIW OWINTKAN NI IK TNX NINTPNNA NN 2 ,0IN10 DY
0{P'N9Y7 'TI0 NI NN N72P IK/1 0J01INW 70N fqpna DATA CENTER 'nin'w Npooxy7 1 1Y
7170 1X/1 OJ01N 7NN 117'N2 7NWN NWII1 IWIXKNDN 7NWNN NWA7 ['UPIPNN 11207 1910 WK
WIN'N NYUTIN 10NN X7W 733 ,]3 1nJ .0J0NA VAW 97 730 ,0J0NN NN TVINN 0J01N |NT J1Y
CALL n"x91x n1an7 pivini PUT-n NMX31X YpPIN 137 nVapIiw win'mn N91pn 71N PUT-n nmXOIX
ONNNA ,ONNIPTNK NN K (NN2NN NINW 93 'wr7w 1X7 1K) N12N7 1JN7 077920 DX 1NY
N12NN N0'IN P'7N3 NNPIN "0 *T191) .CALL-N NXIIX WIN'T 0J0NA11INN 0J0N2 1VAP™W O'KINYT

.00 NUXTN OINNY

30 na nJxn ov) o' 30 N2 NY1PN7 2NN X7 11320 1312 11aona No Shop n1an'7 1pvn ov'7uan
("Nw 7331 0K) 02"NNN O'NI0NA NNWPNNN .NP0VY7 DN NN XWNN 7101 77002 (0901 One
O'2"NNN O0'NJ0NN NOI1I O013'07,N12NN 1X1 NIY1IAWYT7 NINIKI NPTTA NN7WAT NN '2,09193 n'nn
O'™IN NINTPNAYT1 O0'7V20N TX 73 7XX1 NN2N2 O'JN0INN OJAINKA MWK N72p77 ,0°TTXN "V
MIVNWN P2 7nWN NPYOX 112'N7 OWAN O'"IN M2a17 077X "2 1NJI0'w  O0'7Nn
IWPA gNIWnN 0N 0J0N2 NNWPNNA 04 09I O'TTXN ,O071TIN NINPY7 OXNNA ,7'ApNA.0P 97
WX "Wppna (Data Center) O'NIW NN NNPATINT ,NIN'GY7 OWAIIN 0NN NNNT ONTNIMIT OV
2026 '719x2 21 01 .0"2"NNN 030NN NNTN TVINA (NPOoVn ONNw 7331 OX) ONN'7 119X
, 031NN OV O0JO0N ONNJ 'XN2 25 01" .2026 '&na 31 017 TV 2"nn X700 No Shop-n g1n 7NN

JIXDN TIXN INK7 01K 12712 (5)8 11N X 019013 O0'0197
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2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

N1ann 7w (‘0 D1T0) AN NINIK .9

7w ,("O0WXIN" 11707) ND122 INONYT OIW™MI 11AX7 NPIIn VIXT an'7wn n1ann ,2026 YIna 27 oM
n1nn1"('n N1TO) 21NN NAX” $17n'7) nann 7w X'J .3.u n"w 1 n1a (‘N 71 T0) 21n nnax 150,000,000
.N"W g7x 150,000 7w 707 NNINON AXXPNN A2 07277 NIANNW 10112 177130

O'NI7WN NW'WI P [IVI'97 RITINYNT NN 73 21733 718 "W 1 112,00 7V DINWA 237N 2100 NNAK
,TNN 73 21NN NINAX 7W 21730 7NN 5% 7w 11u'w1,01W XN O'N17Wnn W Np7713,0Mw X7 0w
NN 7W 21P30 7NN 10% 7w 1My'wa 'w7wn o7wnn ;2032 -1 2031 0uwn 7w YIn2 31 0m in7iwe
O071W1 21NN NINAX 7W 2130 7vnn 20% ‘7w 11ywa ,'winn O17wnn ;2033 Yana 31 O o7iwt ,a1nn
73 1IN0 N1NAIX 7w 21pIn 7wnn 30% 7w 11yTwa,0IINNKAT 0'KAN 0'R17Wnn Jwi ;2034 yana 31 oM

.2036 12035 0wn 7w YIna 31 O1M 1In71W7 , ThX

O"TVINA O"NIW XN O'N17WN2 071WN (‘N NNTO) 21NN NNAX 7W NP7100 720 [P0 DN 78 1amn
NnNX 732 Yana 31 o ,(7713) 2035 Ty 2026 0uwnn NNX 731 12nvg0a 30 012 (1707 0071900
01" NNNONW O'WTIN NW'W 7W n91PNN TUA 1N71w' naMn "m7wn .(7713) 2036 Tv 2027 0Iwnn
01" 071W'w ,IWXIN N12Mn 017wn oyn7,("namn Ng1pn” :17n7) 10311770 11 017wn TVIn7 oTpn
TUIN 97 01" NN™N0NN1 TIINN O1' INK7 [1WXIN TN0NN 012 N'7'NNNN N91PNN 12 2026 12n0voa 30
,MINKN NI1N2 0NN 190N 97 AWINN 1T N91N 142 1120 (2026 12n03J021 29 M) NNKN O17WN0N
, 5.98% 21NN NNIX 7W MIWN N0 W L("NIIWXIN N1aMn N91PN1707) nJwa o' 365 0101 7Y
N2 107201 (‘N NNTO) 21NN NINAK [P INAKI NTNIW TXNN NN VW DK IJTIWKIN NN D910 U2

JNW73 Y120Nn7 IX TTN7 NITINX NI7AN X7

11117 "N1'7%2 117190 1'70.10

n"V1 NUNIX NITNWAN 1T17 "N17K N12N2 N1TI9NN 770 1272 WP n72p nnann 2026, 1K112921 8 012
JI1IN7 OXKNNA .70'9P "N17K NNAN NIYXNXA NNANN T 7V '9'ua NpThinn aan, ("7 "ni7x”)
NINT 11117 01NV NXI12P 127, NP3 NNIX "N17K 12 2010, 1anana 25 o' Nitn "7yl 0J0NA V1apgn
oMW O0'p'7n2 NPTRIN AWK ,N'019 112N ,JIT7 "N17X 11ana Onn1ptnn7 onm,("n'7 nxiap”) naix
N7 1T17 "MI7K2 NIINN "7V2N TNX 737 AWINKN DT (13330 0K TD17XKT N7 DX 17V 50%-50%

JNIWNYT TNXK TX 7W "NIPTNK NN'INYT N1INN NY1P Ow'7 21Xn "poig"y

w1317 11117 01NV NX12 NANNN NITI9NN 770 7W 10102 ,n1Tan 7'7n 0vpnn 2026 Yna 27 O
("TNMT") "V NTNIX TRATTNANT MW 197,709 "RI7X T 7V 1979V NIPTRINND 1117 "N17X NN DK
JIT17 "N17X NN 122 7NN, TRAIT 7W 1IN 100 33.75% -3 npitnn In’7 "m7x .n"w TIX'7'n 4.4 7w
7W O0'9013 NIMATNNNT 0037 7Y 131 TXNT MW 7Y 002NN1) ,70'9) "NI7K 7T 7Y "9V NIPININN
n'XNN 13 NK7 N"w 1'7'n 560-3) n"w 1'7'n 742.5-3 7w 10102 0130 7V TINY7 M9X (1117 "N17K
1NITN IX N'K{PI2 NI O'TTXNN TNK 73 T'PIN NITI9TN 7'70 110N 1011 (1117 "NI17K N1MATNNN
NN7Wn NN NW'31 030N O'TTXN ['2 ONNI NITI9N 770 N1A0NA .NIIAKI [1AWNd "W [1'7'n 72 702
O'WTIN XN NYAW 7W n91PN NTARY 1117 NX12P7 .07721P0 07700 O'KIN NINTPNNT7 N9193 NN NPoun

.0"7NNn O'NINN 773 NX O'7WN7 N7V N2
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2026 Yn2a 31 O1'7 O AXNNA O'TRINNA 09030 NINIT7 0NN

,N71'JNN NINN 7NN .AN7WIn npoyvn 2026 'xna 10 O1'a1 O"7nnn O'%INn 1n"pnn ,2026 'Kn1 6 01
noN TX7, 7N 7w (N NT0) 21NN NNAKYT 1NXKIT7 TAVIWNN 12WN12 TP91n N"W I1'7'n 166.2-3 7W 0
NUITIN 17V (‘N NTO) 21NN NN 7W X'70 OTPIN IV'07 WNW? AT 0130 117 "R17K NN 7V 07 TIAVWn

.N1'JNY7 PTNINI 033N NX N0 N12NN .N"W 1I1"7'n 170-3 1370 13722 NNINNN WK, N1T7X

:0°033'9 0"'WIn - 6 11X

AN MY X

N2 NIMIALPT7 O'P71NN ON7W A0 MW7 172 INIW X 210 W2 0'TTNIN NIMANNNNT 00310 73
NN17732 1100 WA NTIN7 NTNIVNWNN N1 NJ1NIN 01030 N1NY 78 002NN 14100 "TTWA 1TN

.ONT NIMA"NNNT 0'03] 7W 7'W9 piwl (NNKNN X77) O'001XN 07NN <1 am
J'97PVA IN "MW AMOXT7 O0UNYI WK 1 NN1217731W O0'001XN 0NN 03'KW 0J1N1 :2 am
.NAMOX7 1N PIW VTN 7V 000120 OI'KW 0107 :3 NN

:N"w 97X (1 nn1) n1ann ‘7w 21Nn NNIX 7w LYIXND MW

2025 12nxT12 31 Oy 2025 Yna 31 oy 2026 Yna 31 oYy
1 mw 01901 1V M mw 01901 1V 1 mw 01901 1V
p1an (Op1an 'n72)
2,333,762 2,286,250 2,572,538 2,440,888 3,438,757 3,355,616

JIWATIN QTN NINKA DTNV NX12P0 09030 NINITA TVINYT 1133 :N1'031'9 nT'A NINK
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2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

097130 71N IR .2
71017 .71 13701 'KWK [13'0,71W 1370 113 ,01W 07011'9 O07313'07 NNIX NIWIN NNANA NIM7'WY
09030 NINITZ 32 1K™ 1K1 07130 71073 1272 1013 VT'NY7 .N12NN N'7030 7T 7Y UX1An 0313700
.202512nxT12 31 O1"7 NNann 7w O"NIwn

190J0N AXNN 7V NITA 1NJ1INW 10 1WA 0'033'9 0'win. .

a3 .1
(ap1an 'n72) 2026 Yna 31 o1y
J"no 3am 2mam 1am
n"w "07xX
TOINI NN 1T 10 MW - 0'031'9 0'0J)

36,748 17,718 19,030 - (1)n120 NIXPOYY7 O'WNWNN O]
11,123 11,123 - - 0'031'9 O0'03JJ

INKX 7713 NN T 1210 W -0'901W X7 0'031'0 0'0J)
47,723 52329 (4,606) - (2) n1an NIxpoV7 O'WnWNN Ol

TOINI NN 1T 210 MW -N190IW NI'013'0 NIMIATNNN
(20,428) (7,362) - (13,066) (3)(WARRANTS) N"IN7 N'XIIX
(1,918) (1,918) - : NI7173 N1N2N N1'IN '7VU27 INIW NI'XTIX

:2nn1a o .1
N 1770 50 01302 OMNPIA TUNNN (KIIAWN T XY7) N3N N1NONYT 17K 13N NTXIIX NNaNYT
O1XNYX 711X7 .NINWN N2 AXN70 112NN 7W TNIKND TUAXNY7,70112 .0JW TV 7W N107 npoun
O0YW 22 TV 7w N107 IRS NW'31 T 7V 17373 1130 NPOY VX TNIXNA TIXNN NN NO'WN
121N 13'0,2026 Yn2 31 017 N3Ann NPOY 7W 107 12100 1w .N"w 97X 286,804 ‘7w 171'n13 01302
.N"W197x 18,642 7w 102
:3 NN11 1110
OXNNA 7NWN NI'INN N10IIN TU7 O0J0N NITN NYIPNA NIIWXIT7 TNINW N1aNN 7W TNIKND TIAKNYT
NN NINTIIN O1XAXT 7NWNN "'NNA 0™MI'w7 ng'wna 7101 71x7 .(PPA) 7nwn nwJ1 0JonYy
7NWNN NP19NN 0N 7nWNn NN 1NN Viap7 PPA 03002 TUxNn Ywpnn 2018 niwa ,0wInitnn
NoN"NN PIW 7nWNn "MNNA O™MI'WY7 n1ann 7W n9'WNn 1P 737 OXNNA L[PNNN 7W AMgxn
.0JONN NIA0NA NTIAN NI'KW NP19NN NN

NPOVY UX TNINAN TUXNN ,NIWNN OIXAX TIX7 .QINWN N2 X170 102NN 7W TNIKND TUKN7 .2
NJ'n NPovNn .N"W 97K 4,606 7w 701 77w 13'n,2026 YIn2a 31 017 njoyYN 7W 107 12100 AW N3N
.(Interest Rate Swap) IRS 7w nw'31 N7713 X'n1 nJw 13 TV 7W NNOY

77V N7 101122 NIN0IN NNTN0 NITXTIX NITN NI1PNA NJIWKI7 TNIKW NN2NN 7W TRIXD TUXN7 .3
77NN 197 OTTNI QWK N"IK PITNNY71 "TOIN 1147 1IV1INW N0 [I'KW NIXTIX 701J21 'aX 7N2
JXTIN NINNNYT 'N1"an
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2026 Yn2a 31 O1'7 O"AXNNA O'TRINNA 09030 NINIT7 OMIX

(Ap1an *n72) 2025 yna 31 oy

3"n0 3am 2am 1am
n"w "97x
TOIN1 NN AT |10 "W - 003139 0'03J)
1,295 - 1,295 - NJIN NIXPOVT7 O'WNWNN 0Tl
11,123 11,123 - - 0'0311'0 O'0J)
INX 7713 NN T 410 MW -0'901W X7 O0'011'0 0'0J)
14,955 - 14,955 - NJIN NINPOVYT O'WNWNN O]
TOIN1 NN T [A10 MW -N1901W N1'03I'9 N1MATNNN
(1,918) (1,918) - - N17173 NNAN] N1MIN '7U27 1INIW NITXIIX
(O0p12an) 2025 1anxTa 31 017
3"n0 3am 2am 1am
n"w "97x
TOIN1 NN AT |10 "W - 00339 0'03J)
11,123 11,123 - - 0'0311'0 O'0J)
INX 7713 NN T 1210 MW -0'901W X7 00339 00373
(2,828) - (2,828) - N3N NINPOVYT7 O'WNWNN O
TOIN1 NN T [AI0 MW -N1901W N1'03I'9 N1MATNNN
(1,918) (1,918) - : N17173 N1NAN2 N1MIN '7V17 INTIW NITXIIX
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2026 Yn2a 31 O1'7 O AXNNA O'TRINNA 09030 NINIT7 0NN
NI7'Y9 "IN 7V YT'N - 7 1IN

NI7'Y9 "IN 1NN .X

NI'KO711-1019 N1JVNA NYPWAT OIT -07PW N7'WY0 TN YK ANNTE AXIAPn n'7013,2025 1anxTa 31 017 Tv
N7'W9 "N 7KW1 NITKOU'711-109 N137VN 7W 2'7V9001 NNPN 7W 10,012 NK AYPWRT 0101, 017K 7KW
O2XWN NXXPN ,N107N0 N'727 1371X7 "WKIN NIM719N0 N107N00N 72pP0 T 7V 1N2JN VTN 7Y 002NN 1VApP1 17K
.(2)4-1 (X)4 X2 XY 09013 00197 ,NXIAjPN NDIII 07X N1TO1I NYPWAT ANTAX JWNN NAPYA .OWIX NI
N7W M7'y9n NIKXIN 7 CODM 7 n1ann niiTn ,2026 0702 31 0 O1'7 NXIAPn 7W O'TNIXNDN 09030 NINTTAN 7NN

Raniisital

(7MW NI'KL711-1019 N1JIWNA AYPWANT O

111 7V ,NITK0711-1019 21713302 ,7K1W1] NTMIXT7I0 NTANIKND 7NWN 1XTT7 NITKO'711-1019 N131YN 7W 1001 01712 1oy
Oy TN O'PTNINN O'9NIWN O7TUNN NIYXNANKA N7, 71K NN0Y 079213 102 9'Thn7 NN ,NIVPIPT O MAKD NI
NI'7'W9 JIXNN WA NO'W 97 NN AYpWwnd N12ann 7W 079030 A'NINITA NIXIN 002 AYPWAN WK "W7W TX

S7W'7 'N0'711-10190 O1INNNN 702 N'7731 NT0INT710 NN

NIN'X2 MWTRNN A'A1IXA nYypgwaal onmm

,N11 N177101 7NnWN N1UIX IX7100 OINN2 NWTNNN NAIX7 O0P"19 7W npTtnnt 7190 ,NNpn 1IN, 011 107
N0'J IX NNPN 7V NODIAN N17'WIN 01NN NN2ANN NI7'WI .0"210 L1 ,n"71IK ,N"70'K ,T190 ,n'IN1 ,nYINN ,|'719
q1INN1 PUTNN JNNN 0PN ,NNIN 017N AN1190790W N10NA ,0™0N 94K NTXKA 1K NITTNA NIN'Y NNY0797
1X) NN NX NNPRT7 NNaNn 17819 ,011200 N0™IJ 1IX NN190790 NNPN OV .qNI1Wn OV 0J0N1A V120 100N 009

.0P"192 VN NXT ANII0790 M7 T YIXT 7Y 'XDK WK (OT1'W "NJ0N2 MNWPNn

:2"NIN2 NWTNNN N*AINA nVpgwanl Oim

,N1N1 N177102 7nWN MUK ,IX7100 OINN2 DWTRNN N'AIXKT7 O'0pP M9 7W nptnnt 719N ,nnpn LNt 01t piow
O"IN710 O'0P™NY 7W 17190719 NW'IT NPOY NN7WNN AXXINI NTI213'01nn 2026 Njwn 700 ,00p0,0I11977p2
1TXA 1X NITTN2 NIN'D NNYVY797 N0IJ IX NN{JPA 7V NODI1AN N17'WIN OINNA 12NN N17'wo L(X)4 11Ka X1 2"nKa
WX NIPN NNX W DN2NY7 009 3NN PTNN LJANN 09N ,ANYN 017N nN90790W 110N ,0'10N 19111K
.0{"1MY2 YA MY ANNIZU790 N17'UT VIXT 7Y TNINK

(7MW NI'NL711-101D N1JVN 7W A7VT01 ANpPn

N17'99 01NN NTA0NA .NIWN 13717 NUXNAKAT NNXYA NTKO711-1019 mIwn 7w (0&M) npitnni n'7vanal,(EPC) nnpna
O'TTX OV TINTWA N1ANN 7T 7V NIPTNINN N1'KO711-1019 N1JIVN 7W AP1ITANTN7V9021 131 N1NPNA 1PV NP0IY Nann T
N7V0N21 1X/1 NNPNA 131,AVPWNANT 017D 01NN N12NN N17'Y9 111001, qNIWNN 0190 "TIXKN NIYXAKY 07w
NNPNN N10IJN 7713 1'K NNPAN N7 TN .O'WY7W O7TTX T 7V [X1702 NPTNINN N1'KO'711-1019 N131YN 7W npIthni

.NN2NN 7W "NXY WINTWY7 NITKO711-1019 N3N 7w

{70'09p "NI7N AWTNNN NTAINA AYPWanl Om

NWTNNNN NYNIXKD OINN2 O'0P"19 7W 279901 ApThn JIN'a ,ANPn ,NIN'g 01T 7713 70797 717X N17'V0 11N
N7 NMIN , NMIKTZI0 NTNINND 7NWN X7 00792 VA NTPNRNN TNN N17'W0 .7"1N21 7KW1 ,07IXN NITNWNI
1JIX"] 0702 7V 11NN NIKXIN NX NIN1A AX12P0 17030 .DITNWNNT 2AIXKA 01NN N19013 N'7'092 131,00IK NN

1779900 02130 OINITND NN NY71V0N0 N1ITNTN L, 7NWN N11INN11XT N101JN, 07071190

NX O0'9PWnN ,07WIX12 NJWNT O1IKWA NXKXPN TIX7 ,N12NN 7W '"WXIN "71IV9N00 N107NN0N 72PN07 0M2avinn OniT
,A12NN 1T-7V O'JTNINN 02NN OIPNNA 73 7W ,70WN 11X™N N171730 N1NANN N103JN2 NP'70 DK 112NN N10JJN 0
M'7120 NN 7W '07XNN 03 AWINNN,"780P190 EBITDA-N TTN NUXNXKA ,'ON TIN'K 7W 11T72,(1"9" PV IK/1MWN2)
7w O0"90JN NIMTA1773IW O'N1J07 OXNNA N1IWNN NNID 711032 ,(RPITNNT 71VIN NIM7V 11372 7AWN 11X N1033N)

.O70p"9N "TUIKN
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2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

O™MTANA 1AX10 MWK N171730 N1NANN N10IJNA NANN P70 71012 NX 7713 ,031X'NN N10IIN7 '90J0 N1T7 NINXKNNN 110
N1NANN NIXXINA 12NN 270 7101 DX 7713 EBITDA -tann NIXXINY 903 NIT7 NINKNAN 710 170N TIN'K 7W 71T
17101W NJIVNN NNY NIKXIN NYOINT 0N TIN'K 7W 1T2 01N UXINW M71730

AJIn .

:2026 Yna 31 01" nNNONW O'WTIN NnWI7W 7W n91pNnY7

nnpn
oI
n7voni
oI nupwni
'73n 70 NniNNNN yJU) '73n 70 oI oI
nvpwni ni1Jiyna
niTa niT? niJayn oI nUpwnl | nvpwnl
MI7X p -1019
903N 9030 -1019 nvpwal 2"nX NI
70'0p nI'xoL'7I
nINou7I
7w
7w
n"w'o7x2a
(Op1an 'n72)
N101JN
64,724 (69,476) 967 133,233 | 40,070 31,008 19,125 43,030 TN
1 N1031IN
18,377 (198) 18,575 - - - - !
niMmun
83,101 (69,674) 19,542 | 133,233 | 40,070 31,008 19,125 | 43,030 NnioiJan J"no
N7y9n N7y
42,529 (46,328) 19,080 69,777 28,558 2,466 5,375 33,378
(nn3 x'77)
- ATANN NINXIN
40,572 (23,346) 462 63,456 | 11,512 28,542 13,751 9,651
EBITDA
X7W NINXIN
:0"1AN7 1XpIn
30,540 NINNINI NNY
nann p7n
N1N2N "T09N2
14,954 197 N1'7910N0
MW NoWw
103 ,"ITXNN
N70I0 NINXIN
28,376 N
77
N1'JN NINXIN
2,619
piwi
713 NINNX NIKXIN
(53) NINNX N103J0N
42,710 103,]IN'N NIKXIN
(79,287) on "J97 TOUN
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2026 Yn2a 31 O1'7 O AXNNA O'TRINNA 09030 NINIT7 0NN

:2025 Yna 31 o1 NN Nonw O'WTIN nw17W 7w n91pnYy

anpn
o
n7vyonl
nvpwal
73n 70 NniNNNN 7w 73n 70 oI oI
niJavna
niTa nT7 n131vn oI nYpwnl | nvpwal 101D
190JNn 190Jn -1019 avpwnl | (*)a"nx | NN
nxou7M
NINL7N
7MW
2. q1ULk}
n"w 9752
(Op1an 'n72)
N10IJN
37,974 (33,134) 1,686 69,422 3,885 39,294 26,243
O™mI1x'NN
11 N103JN
21956 | (4214) | 26170 . . !
nimMun
59,930 (37,348) | 27,856 | 69,422 3,885 39,294 | 26,243 nioiJn 3"no
n7von N7y
35,254 (17,360) 25,181 27,433 1,356 12,000 14,077
(nn3 x'77)
- ATANN NINXIN
24,676 (19,988) 2,675 41,989 2,529 27,294 | 12,166
EBITDA
X'7W NIXXID
:O0"TAN7 1XPin
25,844 NINNIN1 NNY
nann p7n
N112N "T0IN2]
13,523 19'7 N1'7910NN
Mwn NOW
103 ,)JTXNN
N'7030 NIKXIN
19,282 nn
nnr77in
2491 NN NIKXIN
Pnwi
2,623 NINNX NIXXIN
(1,216) NINNX N103JN
18,921 107 ,]1N"N0 NIXXIN
(56,790) on 397 TOON

wTNN a1o(*)
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2026 Yn2a 31 O1'7 O"NXNNA O'TRINNA 09030 NINIT7 OMIX

2025 12nXT2 31 O1"2 AINNONW NIWY

nnpn

oim
n7v9nl
nypwni
770 70 NINNNN yJU] 770 70 o o
ni1Jayna
niTa nT7 NniJayvn oim nYpWwal | avpwnl 101D
90Jn 90JNn -1019 nVpwal | ()2'nIN | nINX
NINL7N
IO
7MW
7MW
n"w "g7xa
p1an
pjlehl
292,862 | (166,049) | 13,831 445,080 | 20,901 260,387 | 163,792 TN
11 N101J0N
24,683 (26,867) 51,550 - - ]
nimun
317,545 | (192,916) | 65,381 | 445,080 | 20,901 | 260,387 | 163,792 Nn1o1Ja 3"no
n7von M7y
160,849 (93,119) 87,720 166,252 8,732 73,684 83,836
(nno X77)
- TANN NIXXIN
156,696 (99,794) | (22,339) | 278,829 | 12,169 | 186,704 | 79,956
EBITDA
X'7W NIXXIN
:O"rAN7 1Xpia
127,833 NINNYN1 NNY
n1ann p7n
N112N "T09N]
21,203 197 N1'7910N0
Mwn NV'W
103 ,3TKNN
N70IN0 NIKXIN
93,302
nn'77n
N1IN NIKXIN
9,545
piwi
36,629 NINNX NIKXIN
(327,637) NINNX N103JN
169,921 107,100 NIXXIN
25,902 on 97 NN

wTNN ano(*)

NNy a

JTWXIN 1IV2I0 IWKI NITNIIVN NIVIWIN 13 7V1 WNWA NYWI N2 TN NIM7N,7NWN 11X 112NN N101J0

.NJWN IXWY7 NONT N1J1NI N10IIN ,AXKXINIT NI NI0VIN WNW NIYWA OMI1XN W11 [1V20N1




2026 Yn2a 31 O1'7 O AXNNA O'TRINNA 09030 NINIT7 0NN

I7J0JN XN 7V NIT TINN INX7 O'WIN'X - 8 1IX™M

2"N1XA Foley UMY 11NN 0NN N1AVN WIN'A 7 Lease Tax NPoy 7W NJAn JTnMannwpnn .1

7w MwIwa N2 man LLC ,Solar Foley mwpnn 2026 ,7779x2 10 O1m (X)4 1IX17 Jwnna
INNPNIW NNA7X NI TNA MWdc106 7w 1702 "IX710 01192 AP TN ("Nan n1ann") niann
nw 17 -3 7w nno7 PPA viap 1'Nna 7nWwn Npoox 0J0N ONNI 17'awi O1'o "a7wa
V117 ("N13ann 131n") 1"NINA 7'21n 1033'9 To1N OV 1NN X7 N11an 131 L ("opion”)
UXIIN ,N1J2NN 13TN7 OXKNNA .1JIN'N1 UPN9N 7W 0NN NIAVN WIN'N7 Lease Tax Npoy
NINN1 0PN NX NAN NNANNN W13 '0I1'9n TOINN NN11oN2 Leaseback & Sale njpoy
A'MIK T 170 221 -3 7V nVapiw L opvngn 7w 7N N71 MW NJIVN1 Vapiw 01307
NN 01100 TOINN VP'ININ NWININKYT .0'WTIN 153 '7W n91N7 N2n NNan7 ntna 1n'Jn

A"MIN7IT1"7'0 88 -3 7W 1IN 9N NIM71TY 0NN NIA0N WIN'TMY7 K3JT

N7 2"NINA7IT 117" 77-3 '7W 702 'KIWK '011'90 TOIN7 T'NYN NAN 12NN N1'A0N TVIN]
NIXXINN INX7 N12NN T2 7200w 103 nnnnw 73 ,("M121nn 'awx") nw31n 1'Nnn p7n
21NN NIVPNT WAW'YT N119X 1T 2NN A'NIKA7IT 1177'0 135-3 7V TIny'7 19X npoy7 nnzin
7V .2"MIK71T 1770 255 -3 7W 11Na 03T 1'7190119 NWIN TIIX7 N0 NNANNW 'KPIan
1JTN] VAPIW O'N17WN N177 OXNNA O'901W N1'JN "NT O07WN N2N NNann N1Jann 1310 9
7W NY1PN O0IN2 .0PMIN 7W TNIWN "7IV9NN OINITNN OMTNA 7103 N7 19X 1WKT N1
N'013'9 NIANNN 73N PI XINWI 0PITN DK NITNA WIJ17 N'XI1IX NAN NNaN7 n'nn 09w 5.5

A"MIKA7IT1'7'0 44-3 7V 13100 KWK (1V19 132 TINY'7 M9XN 01307 n11nna

N'72p N1 77321 ,0T 10N NINPOYA 07210 077NN O'WIN NINTPNNYT7 N9193 npoun NN7Wn
TN10721 TIAVYW 'JN0N ,0MWIK NYUT NN N72P NINIKI NIPTTA NNT7WN 07910 "KIWX MWK
N0 ,N1J2NN 1ITNT7 OXNNA .OTTXN [1X1 N1YAW7 02""NN1 0910 O0'JN0N 7V NN'1N |31,0N
TUINN/NMIN0NA N7V3nn TVINN 0'n' 90 71N2 WNINN7 219X WTNN 11'JNN1 N1'JNn Njoy

2026 7712 1 01"7 Y23 NN7WNYT TU TUIN TWKI ,WIN'WY7 13103 2AWN™ 0P'NON 11W

860MWh-J1 - MW280 J 7w 1102 nYJNI1NA N1UX IPNN NNPA7 NPV 'JNoNA hnwpnn .2

SOLIS -1 .RTG SOLAR ENERGY S.R.L nwpnn 2026 'xna 15 012 '3 137V7 NTAINN N1aNn
N7'NN7 0JONA ,NNAaNN "T-7V WIWA NIPTNINN AIN1NA 0P g nnan IMPERIUM S.R.L
NTIN NN 079 W 0V WP ,NIXT7ITAN17710 990 0V NNV Jnonal (LNTP) nTay

.("O"opon" 170n7) Ghimpati -1 lepuresti nn1na

PITN7 O1NN7 n9X ,0'n"pP 0IX'710 0'0J) OV 217'W2 17K O0'0P"19 NNPR L,NNANN NJunY
N1'JNN 7'NNN 7W NXTNT0IIXK NIYXNNKA N '2,N101I00N 7XXI019 N7TIN71 N10IINN NIAX?
S7NWNN NN NINTIN 71X
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2026 Yn2a 31 O1'7 O"AXNNA O'TRINNA 09030 NINIT7 OMIX

N17713 178 DIMWPNN
;(BESS) n17'7101 NN NN N1JIVN NPIONIT WIN 0I0NT7 02NN X7 NINPY JN0N - .X
1;(LTSA) N110 "J1NX APIThN "NIN'W 0JON7 O0°2"NN X7 NIJNPY Jnon A
.(Limited Notice to Proceed - LNTP) n1Tiav n'7'nn7 7an1n oJon .1

JPNN OV 1271w 1WK, 112'N7 N1IJIN A7W1 0™XNN 2NN 0MK710 0'0P"N9 010 0090
11707 vN19N3J ,(Co-located) N1NIX NIX

NWI77312'Nn NTPIa MWh340-31 MW160-J 132100 NN NN MW169-3 k710 poon :lepuresti

NWI7112'Nn NTIPI2 MWh520-31 MW120-3 ;13310 01k 1NN MW146-3 X710 pgon :Ghimpati
2027 NIWA [IWKIN 11V212 112'NYT7 OIJ10 170 NNUIKD IPNN I 191X NNANN

6073 7w qp'na "niw EBITDA 1907 09X 0A71WNN OIPNNAN ,NTUIKD JPNN NY01N NN7WN 1NKY
NYUPWNN 707 0N 18% 3 7W N'70P"19 NIXIWN TPWNN ,NITWKIN IXK7NN N7V900 NIWA TN 1'7'D
1171 80-3 7w 7713 702 NTNAXI ,N1JINPYN 'JN0N 0'01 7V INNNMW 733 M19XN nYPWN 120 VPND]

Jn

P"TOoNIA 7193 mwY TP .3

7W N17'10 0NN 7W N0NYT O1IWMN 770 O1T'P NIK NN2ANN [M10P1 T WK 2026 719x2 15 01
NI PINY7 3'0 P19 NIKAINT OXNNA NIT7 12VN7 719971 11120 N1XIKA 101122 7193 01W™M2 112NN
OIW™N I NIKTI 73 'K 'J 10217 .J10 011 7713 17K 1N0N7 OIW™N JN0N 'J 10217 .1968—-Nn"Jwnn v
OWITIN OMIW™NXN N72p7 N 2 ,09193 7'70Nn NN7Wn 1J1,07W1 2"'N1X2 101122 1nonYy
97 O0'901) OMIWX7 131 ,2"nIX2 N0112N WX N1277 ,2"NIKA1 7KW N1IINoinn NMwinn
3'N P79 NIXAINYT 12YNN DX N1MINN 1742 NYOX nwX 2026 ,'KN1 24 01" .77 OXNNA 1WA T W

J1M2N NIXIXA 101112 1N0NY7 NNaNN NN 01w NN7WAYT 19321 0V, 7V NI ping

N1JANIMIT O0Jona NMwpnn .4

n"vl NI10™7 NNaN 09N , 09N NXIAPN O7TOIN O0'911 OV NN Mwpnn 2026 xna 25 O0m
N1INNA  N1'01Y D132 NIMIT PN Vpwn? 197 0Jona ,("vpwna” -TN1) n"va 7011 1039 0PI
N0 N3 NIMI3T 1P YPWNYT N0 O'N'NY '90IN 1WPWI'w N"w 197X 450,000 7w 701 n'7'713
NWN2 NYAPI NNNNN,TA72 NM7373 NIMITXTX NN NY2XD NMIT NP0 KWK ,('N13an nimard)

VTPWNN "A7 nnann a nnt

N1'01YN NI1JAN NI XIN

8.5% 7W T7XI'NI1I MIW YW [NITNA O17WN7,TITATT NPI7N NV NITKIT NN 111320 NMIT X
NPYIN TVINN WY WNNNT NM'WYUN ,N'WNNN NIWN O 7NN ."OXKINNN N13Th 71Y" 001 7V
("iwn nitnn m7wn”) NNXNNA,13.5%-111.5%,10%-7 NT 1YW [3TIVT,NIIWXKI7 071320 NMIT

X7 .("2x30 017WNN") 0J0NN NIKIINZ OXNNA 110X TVINA 071w K7W "NIWN N1TNN 017WnN .2
NIWN [RITNN 017WN 071WW 397 N1aNn 7W N17200 N1INN 'PITNn7 TIT2'T 07W'7 n'nt N
.12XIn O17wnii

NN 97 1M T97 N1INTI 13KT,U137 179 TVIn K77, (Perpetual) nin'nxi ninTi (370 1320 NI .
OJW WNN 01NN 700 71320 N3N P70 1K 73 NIK NIT97 N'KWI NN 1272 NaNn .Upwnn
.OXINNN NI 7N NNIN X7 17790 NNINNW T1721,)NPYIN TVINN
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2026 Yn2a 31 O1'7 O"AXNNA O'TRINNA 09030 NINIT7 OMIX

NN 1IN NPIINN 172N MWK 0771200 P71 NITNA nWY™ UXI1A'W 733 ,]1"T90 MInnN m7wWn .1
JTNY N7

197 QUPWAN ITNNT K3IT NN YPIWNN ,N'W1I7 2Thiain 73 017wn nX71,n1ann pito nua.a
11N TN 1397 '7301,12X30 O17WNN1 TNIWN [R1TNN O017WN N1217,03J002 VIApn O'N17WNn 170
17400 niinn '7u1a7

.N01122 1N0N7 INWA™ X7 N11320 NIMIIT .

11320 N1MIT NI7NN1N'TNY NI NP9In

,N"U1 2"2X '7N2 7V N11MI7 01122 NINTN0 N1132 NN 7W 112°X7 193N VXan nannw 733
7W NI'UIIN N11J2N NIMIT DX ATIN NN LT 9 7V OWATIN OMIWNA 73 17217 119321
WX NINTNO N132 NIMIA NIPNA 17 NXpPN1,071W 010W "NIWN NITAN O017WN 11217 ,V'jpwnn
n1n .("NM1aXn NPgInn’) N1'01YN 11320 NIMI3T 7W 17K7 NINT QITAN 107 DITINXD N3
1N 97 07NN NNONN 17737 N919J N3N L IXPI'W 733 ,UPWNT 1XP1T AWK NINTN0N N11Jan
nmINn 7w NM0PINKD AKIWNN 1AW PN 077373 ANKND 1IN 7713 030NN Y NN
NN7wWn 97 71N01 .N11J2N NIMIT7 0N NYAPIW 11D AJIW XN NMI2XA 19302 NN1Jan
P7n 7w 11U'9 NaNn N WINT7 N3t VPWN7 2N ,ANn7wa? q1gJal nmiatxn npoinn

.0J0NA Y2jPIW 193 N11J2 NI TNIPTNNAN

N'7 TN UX12N OX 1X,0J0N0 NN TVINA O7W Y2IX 0N TY NMI12'XA NP 9Inn UXIAN X7W 733
TINUN X7 N12NN 12W NPNa L3 113 ,NT7N001 [1T90 VIXT TIX7 O'WATIN OWKD 1730
NT 7V 199317 IX/1 179310 TWK 21NN NINAX 7W N1INXIN M0WIA NIVIAPN N1'011'00 nT'NN NINKA

.0J0N1 YAPIW 93 O'019NN OMIY'WAT O TVINN 13JTIVT ,NVU7 NUn

NNPNOIT NIVN7 N721N NYNIW NNPN71 ONIWA VPPN NMIThWIoY7 0'nJoma nwpnn .5
o'W nin

N7210 N19NIW ,ON1W 7KW1 1010 NUXKT 1913 MWpnn 2026 'xna 25 011 (8)5 N7 Jwnna
-1 (MWIWw1) 4 N72110 N1YNIW 100 - ONIW 1.0.2 0V 0302, ("N1oniwn" 1K "NWw3INn") Nprninn
'Upjpna NN 7N MMt hwa17 ("om2inn” Tnt) 019013 0'7va1 anann T 7y 90%
,ANPN 01T ,NIN'g N10n7 ,(nNKNNA "13nn 0Jon"1 "upipnn’) onT 32-J 7w nowa Onwa
7103 - N1 NIANT 7NWNN NNAN 7W 1MWK 0P 0217 ONIW NN 7W 71071 71990 ,0pPThn 1N
1J71X7 OpINW NPTV WRNN7 1ain'w MVA60 7712 [pNn 112N 1WIXNN N1 7nWnn NJ1Yn
NN NNPNIWINNDN (91K, 72103 ,112'N71 NNPRYT7 0INTN NIN72 nT'NYY7 91932 7301,0P"190

.("opmMon") MWIT45 7w 77122 OMW

'UPIpPN 03N WK,'UPIPNA ONTNIMIT X170 DK O0MJ1NNN WIJIN NW3I1NN 13NN 03007 OXKNNA
NKT,O0'NMIW NN 0PI NNPN,NT A, 0MWIXKND ,NNANN NYTT 207 WK ,N"WUN Ty
NIMATNNNY7 ,01xN7 719321 (AS IS) 1Jnn 030N NNTN TUINA XINW 193 J133NN1 190 01XN]
NgoInNa,N"w 1"7'n 361-3 7W 707 N1NN2A,13NN 0J0N NIA0NA O0M1JINN T 7V 1IN1IW NINNXN71
017WNN 1WXI 1IN 0J0NA LNINI ,O'NI7WN AWI7WA O71WN 2NN .("N1NNAY) 1"13 N"un
0'N' NW'NN 71N NINKIA TPII' WWK, N"Un NY0INA N"W 1"7'n 36 7W 70 7V TNVIN [IWXIN
1V1jJW O0'9011 O'INT 07NN O'KIN NINTPNNYT 91931 NIINKI AN 1NIWT ,ANTNN TVINN

.1Jnn O0Jona
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2026 Yn2a 31 O1'7 O"AXNNA O'TRINNA 09030 NINIT7 OMIX

N7'Wg NN 1"TONN O'9NIW 0J0NA NYNIWI O'9NIWN NWPNN 1JNA 030N 7V nN™Nn OV 1711 T2
NN O"P71 'YPIPNN NK 72271 W1317 X' N1ON1WA NN0N I 0'ON1WN 030N Y123 N 2 .N19N1Wwn
0PNYN NK 70171'7°0907 ,V'pwn7, priNnY ,Jnn7,0'pn'7 ,AN9'7 131,13N00 030N N1IN AN NNN IN°
NIL7NNY7 719321 ,N'POVI NINIWN 7107 7V TPIIN AN NIONIWA 7W 7730 gqniwn 'J ;'vpipna
NN DX MUNIWY7 1T'NYT 07723000 0'9N1WN *J ;0"NINN 07y 07210 00NN 7w NIt
1NN .0 NP170 1272 07721P0 01300 01 7713 030NN 'J1 ;00" nP170n '0N'7 OXNN2 WATIN
7713 ,90132 ("1™ N13TT N19I0XN NI1IT ,NJIWXI AYXA NITT N1217) NPTNN NN2VA 7V N172a01 TV
N72p TVINN O'WTIN 12 71N .AT'NYAW 0720 NIXN70 73 NXTN19N1WA NTN1M3T 73 DK NINn w117
711'xa 10% 7w My'wi NTNIW AXIWN NY0INA, N"W 1"7'n 36-J 7W 707 Nn1NN1 ,|'VPIjPna aptnn
WITW 737,097 AKX 31,000 ATAVAW O77V20 NIKNZN 7W NY191 1720 0N Nata o17wn
TAINNW 723100 gNIWA DK QN7 DKWY 1Y X7 D7K1 2XPNN 1MWK 072000 0'9niwn 11w
TNIWN NX 2N7 10J0 NUXT 191] NTYXAKA NNANN 0NN, NIWK 12T NNJ0N7 73 DK N7 M1INT7 2'XpPNn7
.0J0N2 NNJOINW NNNA,17W 077920 NIXN70 KT N1INIWA 1TNIPTNN 73 DK N7 11307 TAINNW 721100

, 11N 1N NIVXNKA TX/TNWINN NNTPAN YXANNT7 19X 1IN0 0J0N X1WI NpoVl NWINn p7n [1n'n
10N NIXPOYA 721PN3 730 ,1'PPNN TIAVW T3 NMINNAN P70 1N'N7 X700 N'7'017 NNMWIK N1A17
13NN O0J0N NIKIINYT OXNNAT T

910 |9IX2 VN7 [N 010 AT 27WA '3 YT ,1012 .0 9100 1NN KIN X170 1N7WIn 010 AT 17w
,ANANN NJWAY NKT OV TN .131A'0 (91X KT INNPN N7V DIX,0P'1192 77130 NIVpWaN 170 NK
NN NVPWA 71737 XIAT NN NP7 119X 0P AVpWNN 17 ,0°NWwn NN 01nNA 721pn3l

21N IRt

NW17 7nWwn NNl VP90 71NWN - (UXI1-0an 169) nYInnA lepuresti VP Y

N'NINTN 7NWN NNITA N7NN1 nIN1NA lepuresti 0PINY 71INWN NN7XN2 O07W1n ,2026 KN 26 O1"2
NNPN NKAPT7 O'NTPNN O'TUXA 013 NIKXNI 112NN, IK7100 0PN 71NWN 7V 1013 3 11X w17
NX 00{PN7 M9X MUXKD OV PV-n 2177w .nnmpa (PV) nk0711-10190 NJIUN7 TRXI'W UK 0PY

A71WN0N 0PI NKIWN DX NTNIVAWND 19W'71 NIXINN NTIKD 71X

N1NN NJWN71,1K 1770 142-3 70 1TV (N11AK 217'W X77) 1727 "IK'7100 0190 7W Anpnn NIy
2w MW EBITDA-NT N 1"7'n 19-3 7V TINVY7 NIMIOX NAXN NJIWXD NJWA AT [PNN 12 N103Jnn
J1N1'7'0 16-J1 0JN0N7 19X 0PN

Nn10IJNN K [1"7'n 50-3 7V TINY7 NIMOX UKD [PNN 7W Anpnn N7y ,n1ann NJavn7 o
NIwn EBITDA-NT, 1N 1177'n 38.6-3 7V TINY'7 NIMIOX NIXTN NJIWKI NIWA A71WNN [PNNNN N1MYXD
J1K1"7'n 33.7-3J2 0JN0N7 19X 271WNN VPN 1T'W

WwIin'm JWwnNN2 NTIVAWN T ]aK D1Nn Dw17 7nWnn NNIth 170NN UPM9n 71INWnN NN7Wn
NN'PN NI NNANN 7W QTAYN DK NIPINAT ,NTZ11'KAT NIN1NA 112NN 7W ANTXA NTTI0I00K
.O"NIYNWN 09PN NWTNNN NYIX "0P19 7W 2'7'vani
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T19J 0"J'12 907 VTN

n"va "IN 91).

2026 Yna 31 O1'7

1P12N "N72




O'3"JY |J1N

11AWwNnn AaXIN 7w TN1'N AP0 NIT
7191 O0J'2'90J YT'N 7V 1p2nn

1Nl N1'1A"NNAN, 0'0J3Jn 'NiJ0
ONX N12NJ NNXV N12aN7 O'0N1'nn

oon1'nn NIXXIN1 N10JJn 'N1JO
ON N12NJ NNXV N1aNnY?

O'oni'na O0JNItNa 'N"tn 'NiJo
ON N12NJ NNXVY N1aNn7

N12N7 ONNNA 701) "NINN VTN
2026 Yna 31 O1'7 OX N12NJ NNXY

7% Nofar
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Shape the future
with confidence

TV M7 NMIpNY 738 NApN 4% 7991 0712 Y903 YT NYYPDY Ipann PaYNN AR YV Thn mT
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CohnReznické

May 26, 2026

Dear Mr. Medina,

We hereby provide our written consent to the inclusion of this valuation report in the Company’s
0.Y. NOFAR ENERGY LTD filings in accordance with applicable securities regulations, solely for the
purpose of fulfilling the Company’s regulatory disclosure obligations and does not otherwise expand the
permitted use of this report as set forth in our engagement agreement. Any other use, distribution, or
disclosure of this report shall remain subject to the terms and restrictions set forth in our engagement
agreement, including, where applicable, requirements for our prior written consent and the execution of
customary release arrangements. We do not assume, and expressly disclaim, any responsibility or liability
for any other information, disclosures, or contents of the Company’s filings in which this report is included
or referenced. This consent shall not be construed as an endorsement of, or certification regarding, any

financial statements or other information of the Company.

Very truly yours,

CohnReznick Adfsory LLC

t./"'"l_ N e,
\
Stevén Munson

Partner, Valuation Advisory Services



CohnReznick

NOFAR USA, LLC

VALUATION ANALYSIS OF THE FAIR VALUE OF CERTAIN IDENTIFIED
TANGIBLE ASSETS AND INTANGIBLE ASSETS OF A PORTFOLIO OF
UTILITY-SCALE SOLAR PHOTOVOLTAIC SYSTEMS OF PINE GATE
RENEWABLES, LLC IN ACCORDANCE WITH IAS 16 & 38

Valuation Date: February 26, 2026

Report Date: May 26, 2026

PRIVATE & CONFIDENTIAL

Information contained herein is intended solely for the information and internal use of Nofar USA, LLC,

and is not intended to be and should not be used by any other person or entity. No other person or
entity is entitled to rely, in any manner, or for any purpose, on this report.




May 26, 2026

Mr. Michael Medina Mr. Allon Raveh

Chief Financial Officer Executive Chairman

Nofar USA, LLC Nofar USA, LLC

100 SE Third Avenue, 100 SE Third Avenue,

Suite 1910, Ft. Lauderdale, FL 33394 Suite 1910, Ft. Lauderdale, FL 33394

Dear Mr. Medina and Mr. Raveh:

We performed a valuation analysis to estimate the fair value of certain identified tangible and intangible assets of a portfolio of
utility-scale solar photovoltaic systems (the “Assets”) of Pine Gate Renewables, LLC (the "Target”), which was acquired by Nofar
USA, LLC (the “Client”) in a transaction with an estimated value of $845 million (the “Transaction”). Mr. Michael Medina engaged
CohnReznick to perform the purchase price allocation for financial reporting purposes. This analysis is performed as of the change of
control date of February 26, 2026 (the "Valuation Date”). The objective of our analysis is to assist the Client in allocating the
purchase price of the Assets in accordance with International Accounting Standards Board (“IASB") International Financial Reporting
Standards 3 and International Accounting Standards (IAS) 16 and 38. The valuation is to be used for the aforementioned purpose and
may not be distributed or used for any other purpose without the express written consent of CohnReznick Advisory LLC
("CohnReznick”).

This report complies with the reporting requirements set forth by the 2024 Uniform Standards of Professional Appraisal Practice
("USPAP"); the Statements on Standards for Valuation Services, Valuation of a Business, Business Ownership Interest, Security, or
Intangible Asset (VS Section 100) of the American Institute of Certified Public Accountants ("AICPA”") for a summary report; and the
ethics and standards of the American Society of Appraisers (“ASA"). Supporting documentation concerning the data, reasoning, and
analysis has been retained as part of our work papers. The attached report describes the information considered, process followed,
and our conclusion of value. The report also sets forth all of the special considerations, assumptions, and limiting conditions relevant
to the issue. The depth of discussion contained in this report is specific to the needs of the client and for the intended use herein.

Our conclusions are detailed in the Synthesis and Conclusion section of the accompanying report. These estimates of value are
provided subject to the General Terms and Conditions included in the statement of work between Nofar USA, LLC and CohnReznick
dated April 8, 2026 and the master services agreement (“MSA") dated January 20, 2026, the Valuation Assumptions and Limiting
Conditions in Appendix V, the accompanying analysis, and the assumption that there are no undisclosed facts or circumstances that
would materially affect our valuation.

If you have any questions regarding these matters, please call us.
Very truly yours,
CohnReznick Advisory LLC

\! A}
Steven Munson, CFA, ASA

CohnReznick@

If you have any questions regarding
this Summary Report, please contact:

VALUATION ADVISORY SERVICES

Steven Munson, CFA, ASA

Partner, Valuation Advisory Services
Tel: (646)-601-7731
Steven.Munson@CohnReznick.com
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OBJECTIVE AND PURPOSE

Overview

We performed a valuation analysis to estimate the fair value of certain identified
tangible and intangible assets of the Target acquired by Nofar USA, LLC (the "Client”)
as of the Valuation Date. The objective of our analysis is to assist the Client in
allocating the purchase price of the Assets in accordance with International
Accounting Standards Board (“IASB") and International Accounting Standards 16 and
38.

The valuation is to be used for the aforementioned purposes and may not be
distributed or used for any other purpose without the express written consent of
CohnReznick.

This report complies with the reporting requirements set forth by the 2024 Uniform
Standards of Professional Appraisal Practice ("USPAP"); the Statements on Standards
for Valuation Services, Valuation of a Business, Business Ownership Interest, Security,
or Intangible Asset (VS Section 100) of the American Institute of Certified Public
Accountants (“AICPA") for a summary report; and the ethics and standards of the
American Society of Appraisers (“ASA"). Supporting documentation concerning the
data, reasoning, and analysis has been retained as part of our work papers. The
attached report describes the information considered, process followed, and our
conclusion of value. The report also sets forth all of the special considerations,
assumptions, and limiting conditions relevant to the issue. The depth of discussion
contained in this report is specific to the needs of the client and for the intended use
herein.

5 e Strictly Private & Confidential

Fair Value Standard
« Fair value is defined in accordance with IFRS 13, Fair Value Measurement as follows:

“Fair value the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement
date.”

* Although our valuations are intended to estimate fair value, we assume no
responsibility for a seller or buyer's inability to obtain a purchase contract at that
price.

Premise

« Our estimates of fair value are based on an in-use premise. The in-use premise
assumes that the use of the Target's assets as a group constituting a business
enterprise represents the highest and best use of the assets.

Scope Limitations

« Although our valuation is intended to estimate fair value, our valuation does not
address the underlying fairness of any proposed transaction. Our valuation does not
address the underlying business decisions to affect any transactions of the seller or
buyer, the effects thereof, or any other matters. CohnReznick assumes no
responsibility for a seller or buyer's inability to obtain a contract using our conclusion
of value.

CohnReznick@



E.ﬂi & IAS 38: PROCEDURES AND APPROACH

Our approach to the valuation analyses includes estimating values that would provide a
fair and reasonable return on investment to a willing buyer in view of the facts and
circumstances available to us. Accordingly, our estimates are based, in part, on our
analysis of the risks involved in ownership, and the return on investment that would be
required on alternative investments with similar levels of risk.

Although the framework of IFRS 3 was considered in developing our overall valuation
approach, we note that the transaction does not meet the definition of a business
combination under IFRS. As such, no goodwill has been recognized, and the transaction
has been accounted for as an asset acquisition.

IAS 38 provides an illustrative framework for identifying intangible assets that meet the
criteria for recognition as separate assets. In addition, although the transaction has been
accounted for as an asset acquisition and is therefore outside the scope of IFRS 3, we
have considered the guidance in IFRS 3 in identifying intangible assets that meet the
contractual-legal or separability criteria.

Identifiable intangible assets that meet the recognition criteria are accounted for in
accordance with IAS 38, Intangible Assets, and are recognized at their allocated cost. Such
assets are subsequently amortized over their estimated useful lives, unless determined to
have an indefinite life, and are subject to impairment testing where applicable.

Tangible assets are accounted for in accordance with IAS 16, Property, Plant and
Equipment, and are similarly recognized at their allocated cost. These assets are
depreciated over their estimated useful lives and assessed for impairment in accordance
with applicable IFRS guidance.

Based on our review, as well as discussions with Management, the following intangible
assets were identified as meeting either the contractual-legal or separability criterion:

« Power Purchase Agreements (including associated tax amortization benefit)

We will also perform appraisal procedures to provide an estimate of the fair value of the
tangible assets, including:

« 7 operating solar power generation projects (“Operating Projects”)
« 1solar power generation project at notice to proceed

« 1solar power generation project at commercial operations date

6 e Strictly Private & Confidential

We have relied on values provided by Management for current assets and certain
tangible assets acquired, as well as Management's determination of the fair value of the
consideration paid.

Accordingly, the total consideration has been allocated to the identifiable assets acquired
and liabilities assumed on a relative fair value basis. In this context, the accounting
treatment for the acquired assets follows the guidance in the relevant standards for each
asset class.

Transaction costs incurred in connection with the acquisition have been capitalized as
part of the cost of the acquired assets, consistent with the accounting treatment for asset
acquisitions.

Our approach to the valuation analyses includes estimating values that would provide a
fair and reasonable return on investment to a willing buyer in view of the facts and
circumstances available to us. Accordingly, our estimates are based, in part, on our
analysis of the risks involved in ownership, and the return on investment that would be
required on alternative investments with similar levels of risk.

In addition to analyzing financial and other data provided, the valuation process included
discussions with Management concerning the prospects and operating performance of
the business. Companies in similar industries were also researched and analyzed. We
also performed an analysis of the economic and financial market conditions prevailing as
of the Valuation Date. Other such independent analyses and research were also
performed by us to the extent we deemed necessary.

In performing our valuation analyses, we relied upon information provided by
Management, the owners, and other third parties without independent verification. We
did not audit, compile, or review the forecasts or other data, and we do not express an
opinion or any form of assurance on this information. We performed such research and
analysis, examination of documents, and inquiries as we judged necessary in the
circumstances. Significant sources of information relied upon are detailed in the
footnotes to the financial and valuation schedules.

Our analyses contemplate facts and circumstances that exist or are foreseeable on the
Valuation Date. Events and circumstances occurring subsequent to the Valuation Date
have not been considered in our analysis. Accordingly, our estimates of value are valid
only as of the Valuation Date.

CohnReznick@



THE COMPANY

Company Overview

Nofar USA is the American subsidiary of Nofar Energy, a global renewable-energy
developer operating in more than ten countries with over 2.5 GW of clean-energy
projects worldwide.

The company accelerates the transition to clean energy in the United States by
developing, financing, constructing, and operating solar and battery-storage projects
for commercial, industrial, utility, and public-sector clients.

Nofar USA delivers full-scope renewable-energy solutions including solar
development, energy-storage deployment, power-purchase agreements, EV-charging
infrastructure, and long-term asset management.

Organization

1.

Nofar USA operates as a wholly owned U.S. business unit of Nofar Energy (TASE:
NOFR), leveraging global expertise while executing projects tailored to U.S. market
needs.

The company works with commercial real-estate owners, Fortune 500 companies,
industrial operators, municipalities, and public agencies, offering scalable
clean-energy solutions across national and regional portfolios.

Nofar USA. “About Us.” Nofar USA, https://nofarusa.com

7 o Strictly Private & Confidential

Operations

Nofar USA manages the full lifecycle of renewable-energy projects, from site
identification and design to EPC execution, commissioning, and ongoing optimization
of solar and storage assets.

The company provides rooftop, ground-mount, community-solar, and utility-scale
systems, as well as integrated solar-plus-storage deployments designed to improve
grid reliability and reduce customer energy costs.

Non-utility offerings include EV-charging infrastructure and PPA structures that allow
customers to adopt clean energy with zero upfront capital while securing predictable
long-term savings.

Supported by Nofar Energy's global financing and procurement capabilities, Nofar
USA delivers bankable project execution with best-in-class development, engineering,
and operational resources.

77 Nofar
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THE TARGET

Target Overview

Pine Gate Renewables was a major United States utility scale solar developer
operating in more than 30 states, with over 100 operational solar facilities and a
development pipeline reported in the 10-to-30-gigawatt range. The company
positioned itself as a leading builder of commercial and utility scale systems across
the country, expanding quickly in both installed capacity and project development
reach.

Founded in 2016, Pine Gate became one of the most active solar developers in the
United States. Its business model combined solar development, project financing, and
construction through its EPC subsidiary Blue Ridge Power, while ACT Power Services
maintained operations for completed facilities.

Bankruptcy Overview

1.

2.

Pine Gate Renewables filed for Chapter 11 on November 6, 2025 after experiencing
more than a year of liquidity strain, the wind down of its EPC operations, and
unsuccessful attempts to secure refinancing despite outreach to more than 200
potential buyers. The company reported liabilities that exceeded one billion dollars
and listed more than 119 affected creditors

The company cited a combination of rising project costs, regulatory and legislative
challenges including changes to federal tax credits under the One Big Beautiful Bill
Act, and macroeconomic pressures affecting financing and project timing. These
conditions contributed to delays, higher capital requirements, and reduced
profitability across its development pipeline.

Restructuring and Asset Sales

After filing for bankruptcy, Pine Gate began a strategic sale process for almost all of
its assets including operating solar facilities, development stage projects, and storage
projects. Several sales were completed under court supervision, and ACT Power
Services continued operating during this process in order to preserve project
performance and value.

The restructuring moved forward through a 43-day court supervised sale process that
resulted in a stalking horse bid valued between 1.4 billion and 1.5 billion dollars from
lenders including Brookfield Asset Management, Carlyle Group, and Fundamental.
The bankruptcy court confirmed the company’'s Chapter 11 plan on February 19,
2026 marking a major milestone toward finalizing remaining transactions.

Solar Power World. “Pine Gate Renewables Files for Bankruptcy, Selling Solar Business and Project Portfolio.” Solar Power World, https://www.solarpowerworldonline.com/2025/11/pine-gate-renewables-files-for-

bankruptcy-selling-solar-business-and-project-portfolio/.

PV Magazine USA, https://pv-magazine-usa.com/2026/01/02/nofar-usa-wins-bid-to-acquire-solar-assets-of-bankrupt-pine-gate-renewables/.

8 e Strictly Private & Confidential

CohnReznick@



THE TRANSACTION

* On December 30, 2025, Nofar USA Energy Investments and Management LLC and
Pine Gate Renewables, LLC (the "Target”) entered into an Asset Purchase Agreement

(in USD Thousands) Adjusted PPA Fair Value %

Purchase consideration

(the "Agreement” or the "APA") governing the purchase of certain solar photovoltaic Closing Date Payment 285,000 33.7%
("PV") assets and related interests. Add: Adjustments 28.043 3.3%
*  The Transaction provides Nofar USA, LLC with a portfolio of 7 operational, one Transaction costs 7,047 0.8%

development-stage, and one under-construction Solar PV Projects.
Total equity 320,089 37.9%

Assumed liabilities

The acquired portfolio establishes Nofar USA's initial development platform and
provides immediate operating assets, as well as a scaled development pipeline

positioned for future commercialization and long-term growth. Current operating liabilities 11,218 1.3%
The Transaction is structured as an asset purchase for tax and accounting purposes. Operating lease liabilities, current & LT 42,449 5.0%
The Transaction does not include contingent consideration payments. Other liabilities 192,281 228%
The Transaction has an estimated value of approximately $845 million. Total debt 278,710 33.0%
The table to the right illustrates components of purchase consideration paid and Total assumed liabilities 524,658 62.1%
liabilities assumed. (See Appendix I, Exhibit A.2 for detail): TOTAL LIABILITIES & EQUITY 844,748 100.0%
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INTANGIBLE ASSETS VALUATION METHODOLOGY

Description

We considered various accepted methods for valuing intangible assets and utilized
methods that we considered most reliable under the circumstances. Our analyses
considered methods from each of the three main valuation approaches:

- the cost approach measures the value of an asset by the cost to
reconstruct or replace it with another of like utility. The value to an owner would be
the current cost of reproduction ("C of R") or replacement cost new ("RCN") of the
asset(s). The C of R is based upon the cost to reproduce the asset in “like kind” or
nearly an exact replica, whereas the RCN is based upon the replacement of the asset
with one of similar utility or economic satisfaction.

- the income approach equates the value of an asset to the present
value of its future economic benefits. These benefits can include earnings, cost
savings, tax deductions, and proceeds from its disposition. Value indications are
developed in this technique by discounting expected cash flows to their present value
at a rate of return that incorporates the risk-free rate for the use of fund, and risks
associated with the specific assets. The discount rate selected is generally based on
rates of return available from alternative investments of similar type and quality as of
the valuation date.

- there are two market approach methodologies:

* The primary market methodology and the secondary market methodology. The

primary market methodology (or the "comparative transactions approach”) is
based upon a comparison of the subject asset to market transactions for similar
assets. The comparative transactions approach measures the value of an asset
through an analysis of recent sales or offerings of comparable property. The
reliability of this technique is dependent upon the availability of sales data, as well
as the number and type of adjustments required to account for differences in
value between the comparable sales and the subject asset.

+ The secondary market methodology (or the “guideline company method”)

provides an indication of value based upon multiples of the market value of
minority interests in publicly traded guideline companies. This is typically useful
only for valuations of a business enterprise and is not likely to be applied to the
valuation of intangible assets.

10 e Strictly Private & Confidential

Approach

VALUATION APPROACHES

Methodology

* Consideration of
historical cost
+ Adjusted book value

Based on the principle of
substitution — buyer would pay no
more then it would cost to acquire a
similar company or asset

*  DCF (multi-period)

* Gordon growth
model (single
period)

Value based on future economic
benefits converted to a present
value.

* Guideline companies
* Guideline
transactions

Based on observation of recent sales
and listing of comparable
companies or assets.

CohnReznick@



TANGIBLE ASSETS VALUATION METHODOLOGY

Market (Sales Comparison) Approach

This approach involves the comparison of recent sales of similar assets to the subject
asset, if the comparable sales are not exactly like the subject asset, adjustments must be
made to the price of the comparable sales to make the comparables reflect the subject
asset. These adjustments can be upward or downward in order to estimate what the
comparable asset would have sold for if it had the same characteristics as the subject
asset.

Due to limited publicly available information regarding transactions of similar facilities
and information needed to make the appropriate adjustments to comparable assets, the
market approach was considered but not applied in the valuation of the fixed assets.

Income Approach

Valuation methods based on the income approach use the expected economic earnings
capacity of the asset in question to estimate value. This approach is frequently used by
market participants and has been developed for this valuation using the discounted cash
flow method. The discounted cash flow method is based on the fundamental financial
premise that the value of any investment is the present value of expected future cash
flows. The DCF method considers all of the relevant factors an investor would consider
in determining value (i.e., economic benefits, risk, and the liquidation time horizon). In
applying the DCF method, the economic benefit stream over the projection period is
converted to present value at a discount rate which meets the return requirements of
debt and equity investors (i.e., the weighted average cost of capital).

We projected the future cash flows for the Projects over their respective expected
remaining useful lives. We also projected the expected economic benefits from
depreciation. The projection of revenues and costs are based on discussions with
Management and our industry analysis. Key assumptions utilized in the DCF analysis
include production level, operating and maintenance costs, estimated inflation rates, and
a weighted average cost of capital.

11 e Strictly Private & Confidential
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DEPRECIATION

The Tax Reform Act of 1986 requires that taxpayers use a modified accelerated cost
recovery system of depreciation for most tangible depreciable property placed in service
after December 31, 1986. The deduction for depreciation of MACRS property is
determined by using the applicable method, the applicable recovery period, and the
applicable convention. Which category applies to a particular property is based upon
the class into which the property falls. The taxpayer must further identify the asset
depreciation range class, which is appropriate for the asset class in order to establish an
ADR midpoint life. The appropriate ADR midpoint life is cross-referenced to the eight
recovery classes of property as outlined in the TRA 86.

Each item of property is assigned to one of the following classes:

3 Year Property

* In general, three-year property includes property with an ADR class life of four years
or less.

5 Year Property

+ Five-year property generally includes property with an ADR class life of more than
four and less than ten years. Specifically added to this class are the following:

« Cars

+ Light general-purpose trucks

* Qualified technological equipment

+  Computer-based telephone central office switching equipment
+ Research and experimental property

+  Semi-conductor manufacturing equipment

+  Geothermal, ocean thermal, solar, and wind energy properties

12 o Strictly Private & Confidential

15 Year Property

* Included within 15-year property is property with an ADR class life of 20 years or
more but less than 25 years. Such property includes municipal wastewater
treatment plants and telephone distribution plants and other comparable
equipment used for the two-way exchange of voice and data communications.

« Comparable equipment is equipment used by non-telephone companies for two-
way exchange of voice and data communications. Such equipment does not
include cable television equipment used primarily for one-way communication.

20 Year Property

«  Twenty-year recovery property includes property with an ADR class life of 25
years or more, other than Internal Revenue Code Section 1250 real property with
an ADR midpoint life of 27.5 years or more. Municipal sewers are included within
this class.

39 Year Property — Nonresidential Real Property

* Nonresidential real property is Internal Revenue Code Section 1250 real property
that is not (1) residential rental property or (2) property with a class life of less
than 27.5 years. The conference committee study indicates that this class
includes elevators, escalators, and property either that have no ADR class life or
whose class life is 27.5 years or more.

Specifically, in performing our analysis, we developed a comprehensive fixed asset
register based on information provided to us, and our industry experience in working
with other plants. We assigned each asset value to the appropriate MACRS class life.

Under the Modified Accelerated Cost Recovery System ("MACRS"), the recovery
period for buildings and structural components increased dramatically. Equipment
and machinery generally fall into the 3, 5 or 7-year recovery periods. Land
improvements generally have a 15-year recovery period under the general
depreciation system of § 168(a). The wide gap in MACRS recovery periods provides a
strong incentive for taxpayers to allocate or reallocate costs of long- lived property to
short-lived property, wherever possible.

Revenue Procedure 87-56, 1987-2 C. B. 674, provides the class lives and recovery
periods for most MACRS assets. These determinations are based on the specific
industry of a taxpayer and the specific activity for which the assets are used. The
asset classes from Revenue Procedure 87-56 that generally pertain to this analysis
are as follows

CohnReznick@



INTERNAL RATE OF RETURN (IRR)

The internal rate of return (IRR) equates the present value of post-acquisition cash
flows expected to be received by the acquiring entity with the purchase price paid
to receive this cash flow stream.

*  We estimated an implied internal rate of return ("IRR") for the acquisition of the
Target based on projected cash flows to invested capital provided by Management
and the fair value of the total purchase consideration. Total purchase consideration
includes cash paid, the fair value of securities or other assets issued as consideration.
The IRR represents the discount rate at which the net present value of an investment
is equal to zero. Based on this analysis, the implied IRR is 10.88 percent (see
Appendix |, Exhibit A.7)

* The calculation of the implied IRR provides a point of reference in testing the
reasonableness of the forecasted information. The premise of this test is that, holding
everything else constant, the higher the IRR the riskier the cash flow stream. The
primary consideration is to assess whether the implied IRR of the transaction
approximates the market participant weighted average cost of capital ("“WACC") as a
basis for selecting individual discount rates.

* The projections do not include unique synergies

* The IRR relied on the following assumptions:
* Projections provided by Management
+ Income tax rate of 26.0 percent

+ Adjustments to projected net operating income to derive estimated cash flow
including:

— Add back of depreciation
— Changes in working capital

— Projected capital expenditures

13 e Strictly Private & Confidential

Projected Free Cash Flows

Revenue less cost of revenues less operating expenses less tax depreciation &
amortization add/less other income & expenses less tax expenses = Net income
Net income plus tax depreciation & amortization less capital expenditures
add/less incremental changes in cash-free, debt-free working capital

Business Enterprise Value

Total purchase consideration & assumed liabilities
(-) current operating liabilities
= Total invested capital
(-) Cash & equivalents
(-) Non-operating assets
(+/-) Net working capital (excess) deficiency
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WEIGHTED AVERAGE COST OF CAPITAL (WACC)

» The magnitude of the discount rate applied to projected cash flows is related to the

perceived risk of the investment and current capital costs. A discount rate is used to Cost of Equity Formula "

convert a future stream of cash flows into value, whereas a capitalization rate (equal

to the discount rate minus the long-term growth rate) is utilized to convert a single Cost of Equity = R+ B(RP,) + RP, + RP,
period’s cash flow into value. Given a multi-period forecast of future cash flows has
been utilized, a discount rate is estimated. When utilizing debt-free cash flow to Where: R = Rate of Return for a risk-free security as
invested capital, the most appropriate discount rate is the Target's WACC, which of the valuation date -
provides an expected rate of return based on the capital structure, the required yield B = Subject company's beta coefficient
on the equity, and the required yield on the interest-bearing debt. RPm = Equity risk premium for the market

+  The WACC ordinarily reflects estimates of the costs of debt and equity weighted by RPs = Risk premium for small size
the percentage of debt and equity in an entity's target capital structure. RPu = Risk premium for specific company

Arithmetically, the formula for calculating the after-tax WACC is: ("unsystematic risk)

(1) Modified Capital Asset Pricing Model

WACC Formula * Risk-free rate: the risk-free rate was obtained from the normalized yield on 20-

year Treasury Bonds, as of the Valuation Date.

WACC = (Ko xW,) + (Ky[1-t1 x W) + Beta: levered betas were obtained from our guideline company research and re-
levered based on the selected capital structure of the Company.

+ Equity risk premium: was based on the ERP obtained from the Kroll Cost of Capital

Where: Ke = Cost of Equity Navigator.
Kd = Cost of Debt + Size premium: was obtained from the Kroll Cost of Capital Navigator. The selected
We = Weight of Equity size premium was based on consideration of the indicated total equity value of
Wid = Weight of Debt the Company (which supported the micro-cap, 9th and 10th decile).
t = Corporate Income Tax Rate * To estimate the second component of the WACC, the cost of debt (Kd) capital, we

considered interest rates that would be reflective of those that a market
participant would be able to obtain. Based on consideration of the debt structures
of the guideline companies, we selected a cost of debt of 5.88 percent.

Cost of equity * Based on consideration of the capital structures of the guideline companies, as

well as the capital structure of the Project, we selected a capital structure of 40.0

*  We have estimated the cost of equity for the Target using the Modified Capital Asset percent equity and 60.0 percent debt. After weighing the cost of equity and the

Pricing Model ("CAPM"). The CAPM measures the estimated return required by cost of debt, and reviewed private market participant's expected returns, we
investors given a particular risk profile. The model is expressed arithmetically by the estimated a WACC for the Project, as presented in the exhibits.

following equation:
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4
Y

To estimate the second component of the WACC, the cost of debt (kd) capital, we
considered interest rates that would be reflective of those that a market participant
would be able to obtain. We considered the Company’s borrowing rates to be
reflective of the rates a typical company in the industry could obtain. Since the
discount rate and capitalization rate are applied to after-tax cash flows, the corporate
tax rate was applied to estimate the after-tax cost of debt

We considered the capital structures of the guideline companies and selected 40.0
percent equity and 60.0 percent debt for the Company. After weighting the cost of
equity and the cost of debt, we estimated a WACC for the Company (See Appendix
1, Exhibit A.5)

The incremental borrowing rate (“IBR") is defined under IFRS 16 as the rate of interest
that a lessee would have to pay to borrow, over a similar term and with similar
security, the funds necessary to obtain an asset of a similar value to the right-of-use
asset in a similar economic environment.

The IBR is applied when the interest rate implicit in the lease cannot be readily
determined, which is the case for most leases where detailed information about the
lessor's assumptions is unavailable.

The IBR is used to discount future lease payments to their present value in measuring
the lease liability at the commencement date, thereby reflecting the economic cost of
financing the right-of-use asset through a lease rather than through a direct
borrowing.

10 Year Treasury as of Closing Date: Based on the 10-year Treasury Bond rate as of
2/26/2026 from S&P Capital 1Q Pro.

Credit Risk Premium: Based on spread between treasury rate and recent debt comp.

Term Adjustment: As of Valuation Date, spreads between 10-year and 30-year
treasuries were 0.65%.

Collateral Adjustment: The IBR reflects a secured borrowing rate, adjusted from
observable unsecured borrowing rates to reflect the presence of collateral inherent in
the lease arrangement.
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The implied IRR and market derived WACC should also reconcile within a reasonable
range to the total weighted after-tax return that must be earned on all of the assets
of a company including working capital, fixed assets, and other assets (including, but
not limited to, intangible assets and goodwill). The required return for each individual
asset increases with its inherent risk. Based on our analysis, we estimated the
appropriate rates of return for each asset and estimated a weighted average return
on assets ("WARA") of 7.1 percent (see Appendix |, Exhibit A.7). In our opinion, the
WARA is within a reasonable range of both the market derived WACC and the IRR,
and does not imply either unique synergies or a bargain purchase.

NoFar IBR Build Up

10year Treaury as of closing date 4.02
CreditRisk Premium 1.68
Term Adjustment 0.65
Collateral Adjustment -0.50
IBR of NoFar Energy as of Vdate 5.85
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RATE OF RETURN ANALYSIS
T T A

The IRR refers to the rate of return that
equates the amount or value of an investment
and the present value of the cash flows
assumed to be earned on that investment. In a
business acquisition context, the IRR is the
implicit return on the future cash flows of the
business relative to the purchase price paid in
the transaction.

Transaction specific

We will estimate the IRR using the
Discounted Cash Flow Method

= Review and analysis of the deal model
used as a basis for pricing the
transaction, including projected
revenues, expenses, taxes, capital
expenditures, and working capital
requirements

= Assessment of synergies from a market
participant viewpoint

= Analysis of any non-operating assets or
liabilities

= Consideration of transaction type (stock
or asset acquisition)

16+ Strictly Private & Confidential

The WACC estimates the overall rate of return
(ROR) required for an investment by
debtholders & equityholders, respectively, and
is a function of the conditions prevalent in a
particular industry. Guideline public companies
that meet the market participant criterion are
selected based on the business description
and profile of the acquired entity.

Transaction specific

Our WACC calculation will employ the
Capital Asset Pricing Model

= Calculation of the cost of equity,

including the risk free rate, equity
premium, beta, size premium, and
unsystematic risk of the business based
on qualitative factors and discussion with
Management

Selection of guideline public companies
to calculate (a) the beta of each guideline
company by regressing their historical
stock prices using an appropriate stock
index; (b) their capital structure

After-tax cost of debt based on
corporate debt securities

The WARA is a measure of the after-tax
returns that would be required by an investor
in a particular class of assets, weighted by the
value of each asset relative to the total value of
all assets acquired. The WARA is calculated
using RORs based on the risk profile of each
asset, ranging from the most liquid (cash) to
the most illiquid (goodwill).

Transaction specific

WARA will serve as a diagnostic check
to assess the discount rates for the
intangible assets

= The asset values incorporated in the
WARA will be based on normal operating
levels required to sustain the business,
and will exclude any non-operating
assets

= Selected returns for: working capital &
fixed assets will be less than WARA,;
identified intangible assets will likely be
equal to or slightly higher than WARA; &
goodwill (including assembled workforce)
will be higher than WARA
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PROJECTS OVERVIEW

Description of Operating Assets

* The operating assets consists of seven utility-scale renewable energy projects, as
detailed in the table below. These projects are fully constructed and have achieved
commercial operation, generating revenue under established operating
arrangements as of the Valuation Date.

Valuation Methodology — Operating Assets

» All projects were valued at the asset level with information taken from the closing
deal model provided by Management. Because all projects are currently operational,
they have already received their Investment Tax Credits (ITC).

Risk Analysis

*  Within the portfolio, the operational projects are considered lower risk given that
construction has been completed and the assets are actively generating contracted
cash flows under executed PPAs. In contrast, pre-construction projects remain subject
to development-related uncertainties. As a result, these earlier-stage assets carry a
higher risk profile and are typically evaluated using higher discount rates to
appropriately reflect the additional uncertainty relative to operational projects.

Description of Development Assets

* Project 6 and 7 are developmental assets and utility-scale renewable energy projects,
as detailed in the table below. These projects are not fully constructed and have not
yet achieved commercial operation. Projected revenues were provided by
Management.

Valuation Methodology - Project 6
+  Project 6 was valued based on information provided by Management.

Valuation Methodology - Project 7

* Project 7 was valued at the asset level, with a valuation performed both at Notice to
Proceed (NTP) and at Commercial Operation Date (COD) to reflect projected cash flows
and the additional capital expenditures required to render each project operational. As
Project 7 has not reached its Commercial Operation Date, it is assumed to be eligible
for Investment Tax Credits (ITCs).

Project Detail Project 4 Project3 Project 5.1 Project 2 Project1 Project5.3 Project 5.2 Project7 Project6
NTP 3/31/2022 3/31/2022 9/30/2024 11/30/2025 3/31/2022 9/30/2024 4/30/2026 3/31/2022 9/30/2024
coD 2/28/2023 3/31/2023 8/31/2025 3/31/2026 12/31/2022 2/28/2025 10/31/2027 3/31/2023 2/28/2025
Technology Solar Solar Solar Solar Solar Solar Solar Solar Solar
Solar Capacity (MWdc) 98.84 98.28 114.75 106.10 106.20 52.65 224.51 110.33 67.39
Solar Capacity (MWac) 74.90 70.20 80.00 80.00 75.00 40.00 180.00 78.80 50.00
State SC NC AL AL SC X X NC 1R
Category Operating Operating Operating Under Construction Operating Operating Development Operating Operating
Offtaker Santee Cooper Duke Energy Progress Alabama Power Alabama Power Santee Cooper IG Company IG Offtake Duke Energy Progress IG Company

CohnReznick@
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SYNTHESIS AND CONCLUSION

Based on our valuation analyses, we estimate that the fair values of the assets acquired from the Target as follows:

(in USD Thousands)

Current and tangible assets

Adjusted PPA
Fair Value

Total current assets 15,551 1.8%
Net fixed assets 764,452 90.5%
Land 23,249 2.8%
Operating lease asset 42,449 5.0%
Total current and tangible assets 845,701 100.1%
Intangible assets and goodwill

Derivatives, long-term portion 4,103 0.5%
Power Purchase Agreements (5,056) -0.6%
Total intangible assets and goodwill (953) -0.1%
TOTAL ASSETS 844,748 100.0%

Identified
Intangibles
0%

Goodwill
0%

Current

and
Tangible
Assets
100%

m Current and Tangible Assets
® |dentified Intangibles
= Goodwill

These estimates of value are provided subject to the Valuation Assumptions and Limiting Conditions included in Appendix IV, the accompanying analyses, and the assumption
that there are no undisclosed facts or circumstances that would materially affect our valuations.
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SENSITIVITY ANALYSIS

We performed a sensitivity analyses around the WACC that impacted unadjusted fair value. The adjusted fair value continues to be capped according to the asset acquisition
scenario. There was minimal change to the adjusted balance sheet, as under asset acquisition accounting the total fair value remains fixed. As a result, only the allocation of the
expected goodwill amount among the assets changed, not the total fair value. Please see tables below:

Discount Rate Sensitivity

Project Name 6.50% 7.00%
Adjusted Fair Value
Project1 $ 87,086 $ 85,859 $ 84,180
Project 2 $ 91,169 $ 90,152 $ 88,690
Project3 $ 89,127 $ 87,290 $ 85,683
Project4 $ 76,201 $ 75,127 $ 74,033
Project5.1 $ 100,013 $ 98,022 $ 96,206
Project5.2 $ 52,660 $ 51,301 $ 50,057
Project5.3 $ 65,927 $ 64,251 $ 62,684
Project 6 $ 159,633 $ 167,876 $ 176,349
Project7 $ 42,387 $ 44,575 $ 46,825
Project1 $ (3,674) $ (3,864) $ (4,059)
Project 2 $ (2,585) $ (2,719) $ (2,856)
Project 3 $ (2,994) $ (3,148) $ (3,307)
Project4 $ (340) $ (358) $ (376)
Project 5.1 - Grey Power $ 1,262 $ 1,327 $ 1,394
Project 5.1- REC $ 5,097 $ 5,361 $ 5,631
Project 5.2 $ (1,361) $ (1,431) $ (1,503)
Project5.3 $ (1,701) $ (1,789) $ (1,879)
Project 6 - Grey Power $ 893 $ 939 $ 986
Project 6- REC $ 4,881 $ 5,133 $ 5,392
Project 7 $ (4,286) $ (4,508) $ (4,735)
Total $ 759,395 $ 759,396 $ 759,396

19 CohnReznick



SENSITIVITY ANALYSIS

Discount Rate Sensitivity

PV of net available PV of Tax Business Enterprise

cashflows Amortization Benefit Value
6.50% 6.80% 10.89% $ 786,855 $ (107) $ 786,748
7.00% 7.10% 10.88% $ 786,893 $ (145) $ 786,748
7.50% 7.50% 10.88% $ 786,932 $ (184) $ 786,748
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Nofar USA, LLC

Pine Gate Renewables, LLC - Purchase Price Allocation (IAS 16 & IAS 38)

Pursuant to International Accounting Standard (IAS)
Valuation Date: February 26, 2026

Strictly Private & Confidential
Issue Date: 5/26/2026

Information contained herein is intended solely for the information and internal use of Nofar USA, LLC and its financial
auditors. It is not intended to be and should not be used by any other person or entity. No other person or entity is entitled
to rely, in any manner or for any purpose, on this analysis.
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Purchase Price Allocation Summary

Adjusted PPA

H 0,
(in USD Thousands) Reference Fair Value %
Current and tangible assets
Total current assets (1) 15,551 1.8%
Net fixed assets (2) 764,452 90.5%
Land (1) 23,249 2.8%
Operating lease asset (1) 42,449 5.0%
Total current and tangible assets 845,701 100.1%
Intangible assets and goodwill
Derivatives, long-term portion 4,103 0.5%
Power Purchase Agreements (3) (5,056) -0.6%
Total intangible assets and goodwill (953) -0.1%
TOTAL ASSETS 844,748 100.0%
Footnotes:

(1) Provided by Management. Refer to Exhibit A.3.

Nofar USA, LLC

Pine Gate Renewables, LLC - Purchase Price Allocation (IAS 16 & IAS 38) As of

February 26, 2026
Page 1 of 1

Identified Goodwill
Intangibles 0%
0%

Current and
Tangible
Assets
100%

m Current and Tangible Assets = Identified Intangibles

Goodwill

(2) Opening balances for Fixed Assets provided by Management in the consolidated balance sheet as of the change in control date. Adjusted PPA fair value of the operating assets estimated by CohnReznick based on tax equity

models provided by Management. Refer to Exhibits B.2 through B.8.

(3) Opening balances for Intangible Assets provided by Management in the consolidated balance sheet as of the change in control date. Adjusted PPA fair value of the intangible assets estimated by Cohnreznick. Refer to Exhibits

B.11 through B.19 .
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Nofar USA, LLC

Exhibit A.2 Pine Gate Renewables, LLC - Purchase Price Allocation (IAS 16 & IAS 38)
. . T As of February 26, 2026

Purchase Consideration & Assumed Liabilities Fr,yage 1 of 1

(in USD Thousands) Reference Adjusted PPA Fair Value %

Purchase consideration

Closing Date Payment (1) 285,000 33.7%

Add: Adjustments (1) 28,043 3.3%

Transaction costs 7,047 0.8%

Total equity 320,089 37.9%

Assumed liabilities

Current operating liabilities (2) 11,218 1.3%

Operating lease liabilities, current & LT (2) 42,449 5.0%

Other liabilities (2) 192,281 22.8%

Total debt (2) 278,710 33.0%

Total assumed liabilities 524.658 62.1% B Equity Consideration Contingent Consideration

TOTAL LIABILITIES & EQUITY 844,748 100.0% # Assumed Liabilities

Supplementary Information:

Total cash/equity consideration 320,089
(-) Total current and tangible assets 845,701
(-) Total identifiable intangible assets (953)
(+) Total assumed liabilities 524,658
[ Goodwill - |
TOTAL ASSETS 844,748 Equal to total current and tangible assets + total identifiable intangible assets + goodwill
TOTAL LIABILITIES & EQUITY 844,748 Equal to total cash/equity consideration + total assumed liabilities
Footnotes:

(1) Source: Asset Purchase Agreement and Management. The purchase price and all its components presented herein are provided by Management in the Asset Purchase Agreement. CohnReznick assumes no
responsibility regarding the calculation of the total purchase price.

(2) Provided by Management. Refer to Exhibit A.3.
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Exhibit A.3
Adiusted Closing Balance Sheet

Nofar USA, LLC
Pine Gate Renewables, LLC - Purchase Price Allocation (IAS 16 & IAS 38)

As of February 26, 2026
Page 1 of 1

26 - Strictly Private & Confidential

Adjusted PPA Fair Value

USD Thousands) as of 2/26/26|
ASSETS
Restricted Cash Short-Term 8,063
Cash & Equivalents 3,079
Trade Receivable 3,589
Other Receivable 820
Total current assets 15,551
Land 23,249
Operating Asset - Project 1 85,859
Operating Asset - Project 2 90,152
Operating Asset - Project 3 87,290
Operating Asset - Project 4 75,127
Operating Asset - Project 5.1 98,022
Operating Asset - Project 5.2 51,301
Operating Asset - Project 5.3 64,251
Development Asset - Project 6 167,876
Development Asset - Project 7 44,575
Intangible Asset - Project 1 PPA (3,864)
Intangible Asset - Project 2 LLC PPA (2,719)
Intangible Asset - Project 3 PPA (3,148)
Intangible Asset - Project 4 PPA (358)
Intangible Asset - Project 5.1 PPA: Grey Power 1,327
Intangible Asset - Project 5.1 PPA: REC 5,361
Intangible Asset - Project 5.2 PPA (1,431)
Intangible Asset - Project 5.3 PPA (1,789)
Intangible Asset - Project 6 PPA: Grey Power 939
Intangible Asset - Project 6 PPA: REC 5,133
Intangible Asset - Project 7 PPA (4,508)
Derivatives, long-term portion 4,103
Right of Use Assets 42,449
Total assets 844,748
LIABILITIES & EQUITY
Trade Payable 2,693
Accounts Payable 3,826
Operating lease liabilities, current portion 2,152
Short-Term Debt - Project 1 656
Short-Term Debt - Project 2 760
Short-Term Debt - Project 3 656
Short-Term Debt - Project 4 760
Short-Term Debt - Project 5 1,867
Short-Term Debt - Project 6 -
Short-Term Debt - Project 7 -
Total current liabilities 13,370
Other long-term liabilities 4,837
Operating lease liabilities 40,297
Financial Liability - Project 1 7,058
Non-financial Liability - Project 1 23,727
Financial Liability - Project 2 4,600
Non-financial Liability - Project 2 23,850
Financial Liability - Project 3 6,174
Non-financial Liability - Project 3 22,265
Financial Liability - Project 4 6,610
Non-financial Liability - Project 4 23,090
Financial Liability - Project 5.1 7,405
Non-financial Liability - Project 5.1 26,763
Financial Liability - Project 5.2 3,684
Non-financial Liability - Project 5.2 12,280
Financial Liability - Project 5.3 4,220
Non-financial Liability - Project 5.3 15,716
Long-Term Debt - Project 1 46,884
Long-Term Debt - Project 2 38,273
Long-Term Debt - Project 3 46,884
Long-Term Debt - Project 4 38,273
Long-Term Debt - Project 5 91,292
Long-Term Debt - Project 6 17,103
Long-Term Debt - Project 7 -
Total liabilities 524,658
Equity 320,089
Total liabilities & equity 844,748
Supplemental balance sheet items:

Operating current assets 4,409

Operating current liabilities 11,218

Net working capital (cash-free & debt-free) (6,809

Y

Provided by Management in the consolidated balance sheet as of the change in control date.

Provided by Management in the consolidated balance sheet as of the change in control date.

Opening balances for Fixed Assets provided by Management in the consolidated balance sheet as of the
change in control date. Adjusted PPA fair value of the operating assets estimated by CohnReznick based on tax
equity models provided by Management. Refer to Exhibits B.2 through B.8.

Adjusted PPA fair value of the development assets estimated by Cohnreznick. Refer to Exhibit B.9 .

Opening balances for Intangible Assets provided by Management in the consolidated balance sheet as of the
change in control date. Adjusted PPA fair value of the intangible assets estimated by Cohnreznick. Refer to
Exhibits B.11 through B.19 .

Provided by Management in the consolidated balance sheet as of the change in control date.

Provided by Management in the consolidated balance sheet as of the change in control date.

Provided by Management in the consolidated balance sheet as of the change in control date.

Opening balances for Debt provided by Management in the consolidated balance sheet as of the change in
control date. Adjusted PPA fair value of the debt estimated by CohnReznick. Refer to Exhibit B.10.

Provided by Management in the consolidated balance sheet as of the change in control date.

Opening balances for NCI provided by Management in the consolidated balance sheet as of the change in
control date. Fair value adjustment found in underlying operating assets in Exhibit B.

Opening balances for Debt provided by Management in the consolidated balance sheet as of the change in
control date. Adjusted PPA fair value of the debt estimated by CohnReznick. Refer to Exhibit B.10.

Cash-free & excludes operating lease assets & DTA (if any)
Debt-free & excludes operating lease liabilities & DTL (if any)



Nofar USA, LLC
Pine Gate Renewables, LLC - Purchase Price Allocation (IAS 16 & IAS 38) As of

) February 26, 2026
Internal Rate of Return -- Discounted Cash Flow (DCF) Method Page 1 of 2
FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE|
(in USD Thousands) 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046
Operating Assets 84,939 77,262 60,754 54,346 51,162 40,925 36,779 38,777 40,008 43,017 43,749 44,507 46,226 48,038 50,878 54,609 57,173 60,911 64,889 67,660 69,397
Development Assets (102,020) 134,438 60,587 29,589 26,340 25,239 22,892 19,464 19,921 18,762 19,869 19,111 19,707 18,693 18,329 18,947 22,076 26,356 30,523 32,354 34,214
Intangible Assets (6,875) (7,849) 1841 3817 3,988 2,188 349 (2,619) (878) 1,849 2,167 625 (266) (3.482) (4,230) (4,032) (7.645) (151) - - -
Cash flows (23,956) 203,851 123,182 87,753 81,489 68,351 60,020 55,621 59,051 63,628 65,785 64,243 65,667 63,250 64,976 69,524 71,605 87,116 95,412 100,014 103,611
Mid-period discounting 043 1.35 235 3.35 435 5.35 6.35 7.35 8.35 9.35 10.35 11.35 1235 13.35 14.35 15.35 16.35 17.35 18.35 19.35 20.35
Present value factor 10.9% 0.9570 0.8698 0.7844 0.7074 0.6380 0.5754 0.5189 0.4679 0.4220 0.3806 0.3432 0.3095 0.2792 0.2518 0.2270 0.2048 0.1847 0.1665 0.1502 0.1354 0.1221
Present value (22,927) 177,311 96,628 62,079 51,989 39,326 31,143 26,028 24,920 24,216 22,579 19,886 18,331 15,923 14,752 14,235 13,222 14,507 14,329 13,546 12,655
PV of discrete cash flows 786,893 100.0%
PV of net available cash flows 786,893 100.0%
(+) PV of tax amortization benefit (145)
Business Enterprise Value (BEV) 786,748
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Nofar USA, LLC
Pine Gate Renewables, LLC - Purchase Price Allocation (IAS 16 & IAS 38) As of

. February 26, 2026

Internal Rate of Return -- Discounted Cash Flow (DCF) Method Page 1 of 2
FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE FYE|

(in USD Thousands) 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 2059 2060 2061 2062 2063 2064 2065 2066 2067

Operating Assets 71,378 71,534 72,077 72,906 75,742 81,223 87,074 89,930 94,220 97,639 85,340 76,109 67,686 34,766 - - - - - - -

Development Assets 33672 34,970 34,680 34,561 34,006 33971 36,485 38,683 39,079 38,514 41,500 40,690 40479 38,766 41037 43237 43531 43,740 43965 23,337 2,383

Intangible Assets. - - - - - - - - - - - - - - - - - - - - -

Cash flows 105,050 106,504 106,758 107,467 109,749 115,194 123,558 128,613 134,199 136,153 126,930 116,800 108,166 73,532 41,937 43,237 43,531 43,749 43,965 23,337 2,383

Mid-period discounting 2135 2235 2335 2435 25.35 26.35 2735 28.35 29.35 30.35 31.35 32.35 33.35 34.35 35.35 36.35 37.35 38.35 39.35 40.35 41.35

Present value factor 0.1102 0.0993 0.0896 0.0808 0.0729 0.0657 0.0593 0.0534 0.0482 0.0435 0.0392 0.0354 0.0319 0.0288 0.0259 0.0234 0.0211 0.0190 0.0172 0.0155 0.0140

Present value 11,572 10,580 9,564 8,683 7,997 7,570 7,322 6,874 6,468 5918 4,976 4,129 3,449 2,114 1,087 1,011 918 832 754 361 33

PV of discrete cash flows.
PV of net available cash flows

(+) PV of tax amortization benefit

Business Enterprise Value (BEV)
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Weighted Average Cost of Capital (WACC)

Cost of Equity - CAPM

Risk-free rate
Equity risk premium 5.00%
Beta 0.92
Market premium
Size premium
Company-specific risk premium
Cost of equity

Cost of Debt

Cost of debt before tax
Tax rate

Cost of debt

Capital Structure

4.60%

4.59%
0.50%
1.00%

10.69%

5.88%
26.00%

4.35%

Equity weight 40.00%
Debt weight 60.00%
Cost of equity 10.69% 40.0% 4.28%
Cost of debt 4.35% 60.00% 2.61%
WACC 7.00%
Footnotes:

CAPM = Capital Asset Pricing Model. WACC = Weighted Average Cost of Capital.
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As of February 26, 2026
Page 1 of 1

Based on the 20-year Treasury Bond rate as of 02/26/26 (Source: S&P Capital IQ)

Based on the long-horizon supply-side expected equity risk premium (Source: Kroll, 2026)
Equal to the relevered beta. Refer to Exhibit A.6 for more detail

Equal to equity risk premium x beta

Source: Kroll 2026 and discussions with market participants.

Based on consideration of additional construction risk and limited historical operating data.
Equal to the risk-free rate + market premium + size premium + unsystematic risk premium

Based on Baa-rated corporate bonds (Source: S&P Capital 1Q)
Equal to the estimated blended federal and state corporate tax rate
Equal to the cost of debt before tax x (1 - tax rate)

Refer to Exhibit A.6 for more detail
Refer to Exhibit A.6 for more detail

Equal to the cost of equity x the equity weight in the capital structure
Equal to cost of debt x the debt weight in the capital structure
Equal to cost of equity + cost of debt (rounded to the nearest 0.25%)



Nofar USA, LLC
Pine Gate Renewables, LLC - Purchase Price Allocation (IAS 16 & IAS 38) As of
February 26, 2026

Page 1 of 1

Capital Structure & Beta Analysis

LTM LTM Marginal Levered Period Unlevered

Guideline company Equity % DI/E ratio tax rate beta (years) Frequency beta

(1) (1) (2) 3) (3) @)
Argan, Inc. 0.0% 100.0% - 16.6% 0.63 5 Monthly 0.75
NextEra Energy, Inc. 32.2% 67.8% 0.48 26.0% 0.75 5 Monthly 0.62
Sempra 32.5% 67.5% 0.48 25.3% 0.74 5 Monthly 0.57
Entergy Corporation 39.2% 60.8% 0.64 22.1% 0.64 5 Monthly 0.42
Duke Energy Corporation 46.7% 53.3% 0.88 11.2% 0.50 5 Monthly 0.36
American Electric Power Company, 40.3% 59.7% 0.68 26.0% 0.61 5 Monthly 0.45
Exelon Corporation 50.1% 49.9% 1.00 15.9% 0.56 5 Monthly 0.38
PG&E Corporation 58.4% 41.6% 1.41 26.0% 0.36 5 Monthly 0.27
The AES Corporation 63.6% 36.4% 1.75 26.0% 0.98 5 Monthly 0.45
NRG Energy, Inc. 29.4% 70.6% 0.42 23.8% 1.26 5 Monthly 0.75
TransAlta Corporation 40.8% 59.2% 0.69 26.0% na 5 Monthly 0.37
Xcel Energy Inc. 40.3% 59.7% 0.68 26.0% 0.46 5 Monthly 0.42
XPLR Infrastructure, LP 41.8% 58.2% 0.72 26.0% 0.96 5 Monthly 0.41
HA Sustainable Infrastructure Capit 51.9% 48.1% 1.08 31.2% 1.46 5 Monthly 0.74
ReNew Energy Global Plc 79.5% 20.5% 3.88 19.5% na 5 Monthly na
Low 0.0% 20.5% - 11.2% 0.36 0.27
Average 43.1% 56.9% 0.98 23.9% 0.76 0.50
Median 40.8% 59.2% 0.69 26.0% 0.64 0.44
High 79.5% 100.0% 3.88 31.2% 1.46 0.75
Capital structure
Selected debt weight 60.0% Equal to the median debt % of the guideline companies, rounded to the nearest 5% percent
Selected equity weight 40.0% Equal to (1 - selected debt weight)
DI/E ratio 1.50 Equal to debt weight + equity weight
Selected unlevered beta 0.44 Equal to the median unlevered beta of the guideline companies
Tax rate 26.0% Equal to the estimated blended federal and state corporate tax rate
Relevered beta 0.92 Equal to selected unlevered beta x (1 + (1 - tax rate) x D/E ratio)
Footnotes:

TIC = Total Invested Capital. LTM = Last Twelve Months. D/E = Debt-to-Equity. Source: Guideline company data downloaded from S&P Capital 1Q.

(1) Book value of debt is used as an approximation of market value. For purposes of calculating capital structure, any preferred equity or minority interest is added to equity.

(2) Calculated based on stock prices for the specified period & frequency in (3), regressed using the country indice where the respective guideline company stock trades.

(3) Represents the number of years and frequency (weekly or monthly) used in selecting stock prices for the levered beta calculation of guideline companies.

(4) Unlevered beta = Levered beta + (1 + (1 - tax rate) x D/E ratio).Furthermore, the betas were adjusted using the simplified Marshall Blume formula (2/3 x Levered Beta + 1/3), on the basis that in the long-term observed betas have a tendency to mean revert to 1.0 (i.e.
same risk as the economy).
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Nofar USA, LLC
Pine Gate Renewables, LLC - Purchase Price Allocation (IAS 16 & IAS 38) As of
February 26, 2026

Weighted Average Return on Assets Page 1 of 1

Adjusted PPA Fair Weight After-tax Weighted

(in USD Thousands) Reference Value (% of total rate of return rate of return

Tangible assets

Operating Asset - Project 1 Exhibit A.3 85,859 10.9% 7.00% 0.8%
Operating Asset - Project 2 Exhibit A.3 90,152 11.5% 7.00% 0.8%
Operating Asset - Project 3 Exhibit A.3 87,290 11.1% 7.00% 0.8%
Operating Asset - Project 4 Exhibit A.3 75,127 9.5% 7.00% 0.7%
Operating Asset - Project 5.1 Exhibit A.3 98,022 12.5% 7.00% 0.9%
Operating Asset - Project 5.2 Exhibit A.3 51,301 6.5% 7.00% 0.5%
Operating Asset - Project 5.3 Exhibit A.3 64,251 8.2% 7.00% 0.6%
Development Asset - Project 6 Exhibit A.3 167,876 21.3% 7.30% 1.6%
Development Asset - Project 7 Exhibit A.3 44,575 5.7% 8.25% 0.5%
Land Exhibit A.3 23,249 3.0% 7.00% 0.2%
Total tangible assets 787,701 100.1% 71%
Intangible assets

Derivatives, long-term portion 4,103 0.5% 7.00% 0.0%
Power Purchase Agreements (5,056) -0.6% 5.13% 0.0%
Total intangible assets (953) -0.1% 0.0%
Weighted average return on assets 786,748 100.0% 7.1%

Operating value used for WARA Rate of return reconciliation

Total purchase consideration & assumed liabilities 844,748 WARA 7.10%
(- ) Current operating liabilities 11,218 WACC 7.00%
(- ) Operating lease liabilities 42,449 IRR 10.88%
Total invested capital 791,081 '
(- ) Cash & equivalents 11,142
() Net working capital (excess) deficiency (6,809)

Enterprise value 786,748

Footnotes:

Some totals may not add due to rounding. WARA = Weighted Average Return on Assets. WACC = Weighted Average Cost of Capital. IRR = Internal Rate of Return.
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Tax Amortization Benefit

In the valuation analysis of individual intangible assets, the future tax amortization of an
intangible asset must be considered as a component of the aggregate value of the subject
intangible asset. The annual tax amortization of the intangible asset reduces pretax income

Nofar USA, LLC
Pine Gate Renewables, LLC - Purchase Price Allocation (IAS 16 & IAS 38) As of
February 26, 2026

Page 1 of 1

n
TAB=CF X {————————1
{n — (PVFA x t) }

where:
during the asset's tax life, pursuant to the country tax rulings where the asset is owned (e.g., in CF = sum of present value of cash flows used to estimate the intangible
United States, the useful life for intangible assets and goodwill is 15 years). The "tax shield" is asset
then discounted to present value Using an appropriate rate of return. The value of this tax shield n = tax life (m years)‘ pursuant to Specific Country tax ru”ngs

is added to the pre-amortization value to arrive at an indication of value for each intangible

asset.

Internal Rate of Return

PVFA = present value annuity factor

PVAF =1 x {2205 o (1 + 1)mp

Exhibit A.4

(in USD Thousands)

Total assets

(- ) Current assets
(- ) Fixed assets
(-)Land

(- ) Other assets

844,748
15,551
764,452
23,249
42,449

Intangible assets & goodwill
Tax life

Rate of return

Effective tax rate

Present value annuity factor

CF

PVFA

(953)
15.00
10.9%
26.0%
7.621

Tax amortization benefit

(145)
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VALUATION CERTIFICATION

| certify that, to the best of my knowledge and belief:
1. The statements of fact contained in this report are true and correct.

2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are my personal, impartial, and
unbiased professional analyses, opinions, and conclusions.

| have no present or prospective interest in the property that is the subject of this report, and | have no personal interest with respect to the parties involved.
| have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment.

My engagement in this assignment was not contingent upon developing or reporting predetermined results.

o v oM W

My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that
favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related
to the intended use of this appraisal.

7. My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the American Institute of Certified Public
Accountants’ ("AICPA") Statement of Standards for Valuation Services Number 1 (“SSVS No. 17).

8. No person other than those acknowledged in this report provided significant business appraisal assistance to the person signing this certification.

Primary Analyst:

5/26/2026
N
Steven Munson, CFA, ASA Date

Contributing Analyst(s):
Joo Sang Chae

Hannah Lewis

Jenna Lieberman

Dylan O'Malley

Lucy Henderson

CohnReznick@
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ANALYST QUALIFICATIONS

Steven Munson, CFA, ASA

Partner, Valuation Advisory Services

1301 Avenue of the Americas
New York, NY 10019
646-601-7731
Steven.munson@cohnreznick.com
www.cohnreznick.com

Steven Munson, ASA, CFA, is a Partner in CohnReznick Advisory Group's Valuation Advisory Services practice and is based in the New York office. Steven performs
valuation and financial advisory engagements for mergers and acquisitions, debt and equity funding, buy/sell, financial reporting, estate and income tax purposes,

litigation support, and strategic planning. Steven has expertise related to valuation, fair value purchase price allocations, and cost segregations of power and energy
assets.

Steven performs valuations of many solar and wind developments for tax equity financing, sponsor equity financing, debt financing, cost segregation for federal tax
reporting, and ITC basis reporting. Steven has over eight years of experience in performing asset and business valuations of machinery and equipment, specializing in
power, utility, and energy assets related to the following technologies: Renewables (Solar, Wind, Hydropower), Landfill/Biomass, Coal-fired, Nuclear, Municipal Solid
Waste, Oil & Gas Midstream and Downstream Assets, Natural Gas-fired Combustion (Combined Cycle, Cogeneration, Simple Cycle).

Designations & Credentials
 ASA, Accredited Senior Appraiser with the American Society of Appraisers
* CFA, Chartered Financial Analyst with the CFA Institute

Education
« Rutgers University, School of Engineering, New Brunswick, New Jersey
« Bachelor of Science in Mechanical Engineering, Minor in Economics (Cum Laude)

Professional Affiliations

« Chartered Financial Analyst Institute

« Chartered Financial Analyst Society of Washington, DC

 The New Jersey State Board of Professional Engineers and Land Surveyors
« American Society of Appraisers

CohnReznick@

36 « Strictly Private & Confidential



CohnReznick@

APPENDIK IV
VALUATION ASSUMPTIONS & LIMITING ;
CONDITIONS



v_m'unnou ASSUMPTIONS & LIMITING CONDITIONS

Our valuation conclusions and the resulting Report are subject to the following assumptions and limiting conditions. These initial assumptions and limiting conditions
may be modified by CohnReznick only as circumstances warrant.

1. CohnReznick relied upon independent appraised values of the Company’s underlying real estate holdings, which were supplied by Company. CohnReznick does not assume
responsibility for the accuracy and completeness of such independent appraised values, and CohnReznick shall not be obligated to conduct any independent study or
investigation as to the accuracy or completeness of such independent appraised values.

2. The financial statements and other related information supplied by the Company or its representatives have been accepted without any verification as fully and correctly
reflecting the enterprise’s business conditions and operating results for the respective periods. We have not audited, reviewed, or compiled the financial information provided to
us and, accordingly, we express no audit opinion or any other form of assurance on this information.

3. If prospective financial information has been used in relation to the valuation services and resulting Report, we have not examined or compiled the prospective financial
information and therefore, do not express an audit opinion or any other form of assurance on the prospective financial information or the related assumptions. Events and
circumstances frequently do not occur as expected, differences between actual and expected results may be material, and achievement of the forecasted results is dependent on
the actions, plans, and assumptions of Management.

4. Public, industry, statistical and other information furnished by others, upon which all or portions of this Report and its conclusions of value are based, is believed to be reliable.
However, CohnReznick makes no representation as to the accuracy or completeness of such information and has performed no procedures to corroborate the information.

5. This Report may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s. Reproduction and distribution of third
party content in any form is prohibited except with the prior written permission of the related third party. Third party content providers do not guarantee the accuracy,
completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause,
or for the results obtained from the use of such content. THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO,
ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONTENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT,
INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST
INCOME OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR CONTENT, INCLUDING RATINGS. Credit
ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They do not address the suitability of securities or the
suitability of securities for investment purposes, and should not be relied on as investment advice.

6. The Client and all recipients of the Report acknowledge and agree that, in rendering services hereunder, CohnReznick has been and will be relying on and assuming the accuracy
of the information (including without limitation, financial forecasts and projections, historical financial statements, and other financial data) with respect to the Company furnished
to CohnReznick by or on behalf of each entity and its agents, counsel, employees and representatives. CohnReznick does not assume responsibility for the accuracy and
completeness of such information, and CohnReznick shall not be obligated to conduct any independent study or investigation as to the accuracy or completeness of the
information.

7. The valuation services and the Report cannot be relied on to disclose errors, irregularities or illegal acts, including fraud or defalcations that may exist. No representation, liability
or warranty for the accuracy of such items is assumed by or imposed on CohnReznick, and is subject to corrections, errors, omissions and withdrawal without notice.

8. Neither all nor any part of the contents of this Report shall be disseminated to the public or any other party through advertising media, public relations, news media, sales media,
mail, direct transmittal or any other means of communication without the prior written consent and approval of CohnReznick.

CohnReznick@
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v_m'unnou ASSUMPTIONS & LIMITING CONDITIONS

(continued)

9. This Report and the conclusion of value are for the exclusive and internal use of the Client for the sole and specific purposes as noted in the Report, and it shall not be used for
any other purpose or by any other party for any purpose. Furthermore, the Report and conclusion of value are not intended by CohnReznick, and should not be construed by
any recipient of the Report, to be investment advice in any manner whatsoever.

10. We are not required to provide future services regarding the subject matter of this Report, including but not limited to providing further consultation, giving testimony in court, or
participating or being in attendance during any meetings, hearings, proceedings or depositions, with reference to the property being valued, unless previous arrangements have
been made.

11. This Report and conclusion of value are valid only as of the Valuation Date contained in the Report. Events, conditions and circumstances occurring after the Valuation Date have
not been considered. CohnReznick has no obligation to update our valuation, the Report or conclusion of value for such events, and conditions and circumstances.

12. No change of any item in this Report shall be made by anyone other than CohnReznick, and CohnReznick shall have no responsibility for any unauthorized change.

13. CohnReznick has relied on the representations of the owners, Management, and other third parties concerning the value and useful condition of all equipment, real estate, and
any other assets or liabilities, except as specifically stated to the contrary in this Report. CohnReznick has not attempted to confirm whether or not all assets of the business are
free and clear of liens or encumbrances or that the Company has good title to all assets.

14. CohnReznick assumed that there is full compliance with all applicable federal, state, and local laws and regulations for the purpose of the valuation services and resulting Report
unless otherwise specified in this valuation. No effort has been made to determine the possible effect, if any, on the subject business or property due to future Federal, state or
local legislation, including any environmental or ecological matters or interpretations therefore, unless otherwise stated.

15. Neither the professionals who worked on this engagement nor CohnReznick have any present or contemplated future interest in the Company, any personal interest with respect
to the parties involved, or any other interest that might prevent us from performing an unbiased valuation. CohnReznick’'s compensation is not contingent on an action or event
resulting from the analysis, opinions, or conclusions in, or the use of, the valuation services or resulting Report.

16. CohnReznick is not an environmental consultant or auditor, and CohnReznick assumes no responsibility for any actual or potential environmental liabilities. Any person entitled
to rely on this Report, wishing to know whether such liabilities exist, or the scope and their effect on the value of the property, is encouraged to obtain a professional
environmental assessment. CohnReznick does not conduct or provide environmental assessments and has not performed one for the subject property or Report.

17. This is a Summary Report which is intended to comply with the reporting requirements set forth by the American Institute of Certified Public Accountants (“AICPA") under
Statement of Standards for Valuation Services Number 1 (“SSVS No.1") for a Summary Report. The depth of discussion contained in this report is specific to the needs of the
client and for the intended use herein. As such, it does not present a complete discussion of the data, reasoning, and analyses that were used in the appraisal process to develop
the appraiser’s conclusion of value. Supporting documentation concerning the data, reasoning, and analyses is retained in our files.

18. The services and deliverables under this Agreement are for the use and benefit of Client only. Accordingly, Client shall indemnify and hold harmless the Company group and
each of their current or former partners, principals, directors, officers, employees, contractors, successors and assigns (collectively, “CohnReznick Parties”) from and against any
and all claims (including claims by any of the Client parties or any third party), causes of action, damages, liabilities and losses including costs and legal fees, arising out of or
related to: (a) use of or reliance on the deliverables by any third party including a third party who accessed any deliverables pursuant to an access agreement or otherwise; (b) a
breach of any Client obligations, representations or warranties set forth herein; or (c) any claim by Client’s affiliated entity wherein it asserts or maintains by way of direct cause of
action or defense, that it is not bound by the terms of the MSA.

CohnReznick@
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CohnReznick Advisory LLC
1301 Avenue of the Americas
New York, NY 10019

Tel: 212-297-0400
cohnreznick.com
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