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| DISCLAIMER

RENEWABLE
INL| ENERGY FUND |

This presentation is neither  considered as prospectus as defined in Regulation No. 2017/1129, nor Information Document as defined under the Law

on Securities of the Republic of Lithuania. Moreover, this presentation is not approved by any financial supervision authority of the Republic of

Lithuania , or any securities regulation authority of any other jurisdiction as such

A This material is provided to you for information purposes only. You should not rely upon it or use it to form the definitive basis for any decision, contract,
commi t ment or action whatsoever. UAB AREFI Blued (the Company) h acntairekiethis peebehtationdsas onabl e
reliable, but no guarantees, warranties or representations are made as to the accuracy or completeness of the information co nta ined in this document.

A This presentation includes description of the Company and information about the Guarantor (the Fund) and its subsidiaries (to gether 1 the Group). It is furnished to
you solely for your information and you may not reproduce it (or any part of it) or redistribute it (or any part of it) to a ny other person or otherwise divulge, directly
or indirectly, its contents to any person. This presentation does not constitute or form part of, and should not be construed as, an offer, solicitation, financial
promotion or invitation to subscribe for, underwrite or otherwise acquire, any securities of the Company or the Group.

A This presentation is intended for discussion purposes only and does not create any legally binding obligations on the part of INVL Asset Management, the Guarantor
(the Fund) or the Company. This Presentation is not intended to form the basis of a decision to purchase securities or any ot her investment decision and does not
constitute an offer, invitation or recommendation for the purchase of securities. This material is: ( i) for your information, and we are not soliciting any action based
upon it; (i) not to be construed as an offer to sell or a solicitation of an offer to buy any security in any jurisdiction w her e such offer or solicitation would be illegal,
and (iii) based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it s hou Id not be relied upon as such. When
making an investment decision, you should rely solely on the Prospectus and not the summary contained herein.

A When reviewing the information, please note that past performance is no guide to or guarantee of future performance. You shou Id be aware that ideas and potential
opportunities discussed herein carry risk, that the value of described assets can vary over time, and that potential investor s m ay not get back the full amount
invested.

A This presentation includes forward -l ooking statement s. These statements may be i denteicftioed amyd suam |vaar cex pa s
by their context. These statements are made on the basis of current knowledge and assumptions and address matters that involv e risks and uncertainties.
Accordingly, no assurance is given that such forward -looking statements will prove to have been correct. You should not place un due reliance on forward  -looking
statements. The Company undertakes no obligation to update or correct any inaccuracies which may become apparent after the da te of this presentation.

A The distribution of this presentation may be restricted by law in certain jurisdictions and persons into whose possession any document or other information referred
to herein come should inform themselves about and observe any such restriction. Any failure to comply with these restrictions may constitute a violation of the
securities laws of any such jurisdiction.

A The transaction mentioned herein may not be appropriate for all individuals and/or investors and before entering into any tra nsaction you should take steps to

ensure that you fully understand such transaction and have made an independent assessment of the appropriateness of such tran
objectives and circumstances, including the possible risks and benefits of entering into such transaction. The Company urges
opportunities to seek professional legal, regulatory, accounting, tax or other type of advice, as may be appropriate, on all

in securities.

saction in the light of your own
all persons considering investment
rel evant issues in considering investments



| EXECUTIVE SUMMARY L ENERGY FUND |

Summary of Issue terms

The fund 7 INVL Renewable Energy Fund | - was established in accordance
Guarantor - Fund with the Law on Collective Investment Undertakings for Informed Investors Issuer UAB AREFI Bl ue o
of Lithuania.
ISIN code LT0000137887
Fund investment | faciliti ina | hfl
product Renewable energy facilities generating long -term cash flows . Re-finance existing loans of the Group
) ] ) . . Use of proceeds companies primarily, 60 MWp project in
Durat 7 years in total (until August 2028), with option to extend for 2 years (until Romania
ofutrr?el?ﬂnd Az 2050 . :
Investment period - until August 2025. Issue size Up to 25,000,000 EUR
Acquisition of renewable energy projects in early and advanced greenfield tSize Ef the  first 10,000,000 EUR
| o stage: ranche
SEIEy ; i ; ik il i eriod Lithuanian time
Exit by selling operating facilities as low -risk investment products to end ot ithuanian time)
users, investment funds and independent power producers. Issue Date 22 June 2026
Geography EU and NATO countries, with a focus on Romania and Poland Maturity Date 22 Dec 2028
. INVL Asset management team with over 30 years of investment Fixed interest rate  [8.0 % -9.0%] per annum
Credibility , i Interest Rate . . .
management experience and >02.0 bn asset under manag e @tefinedby auction, paid monthly
Leverage Target LTV - 70% of asset value. Guarantee Bonds will be unconditionally and irrevocably
guaranteed by INVL Renewable Energy Fund |
182 MWp (out 389MWp) projects have secured financing from international . .
: . . Placement Public offering
Construction banks including EBRD.
financing 175 MWp i in process of securing bank financing. Lead Manager AB Artea bankas
33 MWp 1 construction financed using Fund equity and bonds. Trustee UAB AAudifinabo
Poland i 33 MWp | 17MWp i operating, 10 MWp operating by 2026 Q2, 6 Certified adviser Law firmEllex Val i gnas
Fund portfolio MWp operating by 2027 Q2. CD hedge T 29.9 MWp. Listin Bonds will be admitted to Nasdaq First ~ Nort h
> Romania i 356 MWp | 51MWp i operating, 60 MWp operating by 2026 Q2, g onds witt be admitted fo Masdaq Firs or
71 MWp operating by 2027 Q1, 174 MWp operating by 2028 Q2.
Polish portfolio i signed agreement to sell the whole portfolio. 14 MWp
already transferred, 13 MWp T during 2026H2, 6 MWp T 2027 H1.
Sale Process : . . . o
Romanian portfolio T received and accepted NBO. Due diligence 3

completed. SPA negotiations. Waiting for binding offer.



RENEWABLE

| KEY INVESTMENT HIGHLIGHTS INL[ ENERGY FUND |

Experienced management team with proven track record

O 1(;‘. A Fund Partners have participated in over EUR 300 million transactions in CEE region.
(") Alnvalda INVL Group investments through REFI and other funds in Romania alone reaches over EUR 400 million.

Mature target markets
o A Established CfD schemes enable predictable cash flows and strong exit liquidity compared to Baltic region.
A Electricity prices remain 20  -25% higher during 2025 in Poland and Romania compared to Baltic markets.

Sale of project portfolio in progress

U@ A Romanian portfolio has finalized due diligence with a potential buyer and is undergoing SPA preparation, targeting exit at
commercial operation date.

—i AThe Fund has signed an SPA for the forward sale of its entire Polish portfolio: 14 MWp already sold; remaining 19 MWp to be s old in
S 2026 i 2027
Portfolio income hedge
@‘l| A91% of the Polish portfoliobs pr olhaekedt1s -year indexed eQflu cortrdcts gensurmg stalohee inflation -
] -
linked returns.
o, Secured construction financing
" A Over EUR 78 million in construction financing secured from EBRD and top -tier lenders for 3 Romanian projects; the fourth projec tis in due

E————\ diligence process with selected financial partners, supporting full pipeline execution.



MARKET COMPARISON

Metric

Electricity demand/consumption
during 2025

Production decomposition
during 2025

Hedging

Electricity prices (during 2025
average)

Exits

Source: INVL REFI Analysis, EMBER,

Our World in Data,

Baltics (LT+LV+EE)

~30 TWh

49% Renewable sources
31% Net import
20% Oil, gas

Limited hedging options at the moment.
PPA market is shallow and dominated by
3 players; Several limited scope CfD
auctions are in discussion stage.

~85 EUR/MWh

Limited number of potential buyers due
to oligopoly in the hedge market.

Poland

~ 172 TWh

33% Renewable sources
63% Coal, gas

Highly developed CfD and liquid PPA
markets with a number of potential
large scale corporate  offtakers .

CfD i government guaranteed indexed
price contract for 15 years.

~104 EUR/MWh

Large number of potential buyers
including local utility companies and
global financial players.

Romania

~ 50 TWh

47% Renewable sources
53% Nuclear, gas, coal

PPA and CfD markets are growing.
Corporate PPA market has large local

and global players. CfD support scheme
is in place.

~108 EUR/MWh

Large number of potential buyers
including local utility companies and
global financial players.

Energy Market Agency for Ministry of Climate and Environment

RENEWABLE
INL| ENERGY FUND |
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| INVL RENEWABLE ENERGY FUND I IS PART OF INVALDA INVL GROUP

INNL

Q FOUNDED IN 1991

@ PRIVATE EQUITY PIONEERS IN THE BALTICS

@ LISTED ON THE STOCK EXCHANGE SINCE 1995

@ EXECUTED DEALS WORTH MORE THAN U 2 . BILLION
Alternative investments Family Office Pension funds
PE, real assets, private debt (Lithuania, Latvia, Estonia) (Latvia)

u2.1b 64
Total AUM Investment professionals,

31-12-2025

MARKET CAPITALIZATION
U284.6 m

31-12-2025

of which 31 have significant experience

EQUITY
1256. 2m

31-12-2025

RENEWABLE
ENERGY FUND |




ASSET MANAGEMENT COMPANY EXECUTIVES N

Darius Gulnis
Chairman of the Board

Chief Executive Officer
Invalda INVL

INVL ASSET MANAGEMENT

Vytautas Plunksnis
Member of the Board

Head of the Private Equity

e 7

\9 ‘-7_

Asta Jovaigieng Andrius Nal ajus Linas Obuolevicius
Member of the Board Chief Executive Officer Chief Financial Officer

Head of INVL Family Office,
Financial Advisor

RENEWABLE
ENERGY FUND |

Credibility

Investors entrusted the asset management group

Invalda

with the fund managers invested EUR 1.27 million of their own capital in the fund.

Al NVL Renewabl e

Management firm
Supervision
Depository
Auditors

Energy

UAB Al NVL
Bank of Lithuania

AB Artea bankas

KPMG

Fund | i

Asset Managementn

INVL to manage or have under supervision EUR 2.0 billion of assets. The Invalda INVL group together



| INVL RENEWABLE ENERGY FUND | TEAM

Liudas

Managing
partner

15+ Energy

20+ Management

A 20+ years of management
experience, including 15+
in the energy sector, with
i nvol vement i
million transactions.

A Proven track record in
leading national energy
companies across various
value chains, including
Enefit /Eesti Energia,
Litgrid , Lietuvos Energija,
Lietuvos Dujos , and ESO.

A Expertise in driving rapid
growth and development of
renewable energy projects,
particularly solar and
biogas, within the Modus
Group in EU, Belarusian,
and Ukrainian markets.

Liutkevi

n

. Linas
! 7 Tomkevi |

= Partner

oA

20+ Investment management

10+ Management

A 10+ successfully
implemented and managed
private equity, mezzanine,

o v end real &s@até
transactions.

A Proven track record with
leading investment firms
such as Baltic American
Enterprise Fund, Hanseatic
Capital, Tiltra Group, and
Inova Baltic, totaling over
0100 million in
value.

—q

Giedrius
Rupeika

. @ & 8 Analyst
S
) — ,

<

8+ Investment analysis

3+ Private Equity

A Over 8 years of investment
analysis experience
specializing in global
equities, wealth
management portfolios,
and private equity.

A Proven expertise in
financial due diligence,
modeling, and deal
structuring.

transacti on

Vitalija
Rogovska

Assistant

2+ Banking

1+ Renewable Energy

A Possessing 2+ years of
banking experience, with
over 1 year of experience
in renewable energy.

A Proven expertise in
international lending
operations, loan
regulations, and data
administration.

A Currently, focused on ESG
reporting and other critical
aspects of REFI fund
management.

INNL

RENEWABLE
ENERGY FUND |
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| INVL RENEWABLE ENERGY FUND | BUSINESS MODEL INL ENERGY FUND |

Scope of REFI involvement in project development

cid | . |
. : : _— Grid Read Lo Long -term PV park
Search of Technical connection | Environmental Building . y . Commissioning/ | g-term P
. . o . connection to EPC tender Construction . exploitation and
land plots solution capacity | authorization permit agreement  Build status Energization | cash flows
approval | 9 |
The project is  developed by | The fund makes payments to the developer for After the project reaches RtB, the fund takes full | Once_ _the project is
specialized developers , who I projects based on milestones until it reaches control  of the development company (SPV). I commlssmned _ and
undertake to bring it to Ready - Ready -to -Build . All payments until construction receive s operation
to -Build . It usually takes 2 years | are made using f u n dequgy . EPC tender for each project to select the most | license , it is considered
to develop the greenfield project I competitive and credible construction partner . I E?at plfo{ect Oreached
from conception to Ready -to-Build . ommercia peration
| Solar modules and inverters are sourced from | Date (COD).
REFI makes an investment to I Tier 1 manufacturers (Longi, JA Solar, I
acquire  Ready -to -Build project | GoodWe, etc.). | RE!:I targetsCODsaIe of
(via Share Purchase Agreement) projects  at .
only after it attains grid After construction on site is finished, project is
connection  capacity I being  commissioned and  energized i.e. I
| connected to the grid . After energization, |
project enters testing period , starts selling
I electricity and, after testing is over, obtains I
| commercial  operation license (COD) . |
e e e e e e e e e e e e e e e e e e e == Y

Implementation structure

Project development & construction

Financing sources
Equity and intra  -group loans

A INVL Renewable Energy Fund | A Polish Project SPVs

A Lithuanian SPVs A Romanian Project SPVs
(REFI Blue, REFI Sun, REFI Energy, REFI Green, —
REFI Solar) Electricity sale proceeds and

project exits

11



| INVL RENEWABLE ENERGY FUND | BUSINESS TIMELINE

Fund 1st Project
Launch Acquisition
Romania
\J
143\
. &

13'[

Construction

Romania

=

Operational
Portfolio
Poland

(16.8 MWp)

INNL

Polish Portfolio
EXIT*

'5,:’.“

RENEWABLE
ENERGY FUND |

2021 2022

1st Project
Acquisition
Poland

* INVL Renewable Energy Fund | has agreed to sell its entire 33.3 MWp solar portfolio
Ownership transfer will occur in stages upon receipt of operating permits .

during H2 2026 i H1 2027 .

=

1 st
Construction
Poland

13.9 MWp was transferred

in Poland to Israeli

2025

;

1st Operational
Project
Poland (2.9 MWp)

in Q1 2026 , and the remaining portfolio

2026
4 1
1st Operational Operatio_nal
Project PortfoIm_
Romania (51.1 MWp) Romania
(111.1 Mwp)

company Airengy for EUR 23.7 million via a forward sale.
is expected to be transferred

12



| INVL RENEWABLE ENERGY FUND | STRUCTURE

Guarantor
Renewable Energy Fund |

- INVL

INNL

100% 100% 100% 100% 100% 100%
ownership ownership ownership ownership ownership ownership
A 4 v A 4 v A 4 v
Bond issuer
UAB INVL UAB REFI UAB REFI UAB REFI UAB REFI UAB REFI REFI 11
Renewables Blue Green Solar Energy Sun Sp. z o.0.
100% 99.9981% 100 % 100 % 100 % 100 %
ownership ownership ownership ownership ownership ownership
v \ 4 0.0019% A 4 v v A 4
- 0
Power Danube ownership REFI RO Danube Dggrabre AJ
Regenerabil Solar Five —€——— SRL Solar One Eleven Renewables
Energy SRL SA SRL SRL Dobrun SRL

Polish
portfolio

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

RENEWABLE
ENERGY FUND |

100% ownership
of each

13



| BOND ISSUANCE STRUCTURE AND RATIONALE

=L

REMEWABLE
ENERGY FUND |

Equity 100%

Romania

Guarantee / Equity 100%

UAB
AREFI BI

Debt

s it >

INVL Renewables
356.6 MWp

N

SA
60.0 MWp

Danube Solar Five

Other group
companies in
Romania
(Optional )

5t

RENEWABLE
ENERGY FUND |

INNL

INVL Renewable Energy Fund |
Strong financial stance (as of Q4 2025)

A Equity capital committed : 57.9m EUR

A NAV: 55.5m EUR

Bond issuance structure and rationale

:UAB A REBI
Issue size : up to 25m EUR.

Issuer ueo

Guarantee bonds will be unconditionally and irrevocably

guaranteed by INVL Renewable Energy Fund I.
Use of proceeds : Re-finance existing loans of the Group companies

primarily, 60 MWp project in Romania owned by Danube Solar Five.

14



RENEWABLE

| CAPITAL STRUCTURE INL[ ENERGY FUND |

The fundds | ever age 63% ancisexdected ® tise to dreundabB8% following the REFI Blue bond issuance and the full drawdown of bank loans for
projects under construction.

200

Total capital
176

180

Total capital

160 148

140

120

> Leverage

> Leverage 68 %

63%

100

EUR Million

80

60

40

NAV; 55 NAV; 55
20

Current structure After this issue and full bank loans utilization

*On the assumption of a full EUR 25 million issuance
15



| PROJECT DEVELOPMENT OVERVIEW

Construction

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

Poland

A 16.8 MW projects (out of 33.3 MW) have been built and are
generating electricity .

A Construction of 10 MW is nearing completion with COD targeted for
2026 Q2.

A Remaining 6.5 MW starts construction during 2026 Q2.

Romania

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

A 60 MW is in testing period and is expected to start electricity
generation in Q2&026 .

A 71 MW is in construction and is expected to start electricity
generation in Q1&027 .

A 174 .5 MW project is in EPC tender and debt raising stage .

M&A

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

Poland

A 29.9 MW (out of 33.3 MW) Polish projects have secured inflation
adjusted revenue for 15 years via CfD auction scheme and are
offered to investors as a cash flow generating instruments

A A preliminary share purchase agreement has been signed with a
buyer for the whole portfolio . 13.9 MW have been already sold and
transferred, 12.9 MW 1 are expected to be transferred during
2026 H2, 6.5 MW i during 2027 H1.

Romania

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

RENEWABLE
INL| ENERGY FUND |

16
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| REFI PORTFOLIO

Market

Project

Power

Expected annual
production in year 1

Development stage as
of May 2026

Expected start of
production

Revenue hedge

Strategy

Poland

Polish portfolio

33 MW
(8 projects)

38 GWh

17 MWp i
generation, of
which 14 MWp
already sold;
10 MWp -
construction in
progress

6 MWp
preparing for
construction.

2024 Q2 i
2027 Q1

Long -term electricity power purchasing agreements(PPA) /
Day - ahead market

Sale of operating power plants up to 2028

Romania

Calea 1l

51 MW
(5 projects)

72 GWh

Electricity
generation.

2025 Q1

Romania

Calea 2

60 MW

87 GWh

Construction
Finished.
Testing in
progress

2026 Q2

Romania

Innova 1

71 MW

102 GWh

Construction in
progress.

2027 Q1

Romania

Dobrun

175 MW

250 GWh

RtB stage,
acquiring
financing for

construction.

2028 Q2

CfD (contract for difference)/

RENEWABLE
INL| ENERGY FUND |

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

Standardized production technology;
Attractive size for large institutional
investors;

Long -term, easily predictable cash
flow;

Economies of scale due to
optimization of management costs;
Potential sales bonus due to portfolio

size.

18



| PROJECT TIMELINE

=

Gr ndzi2® MW

Kolbuszowa 4 MW

Wilkéw
Opoka
Belsk Duzy
Jackowo
9.9 MW

Nysa 1&2
10 MW

@ RTB

Construction

COD i Generation Licence

@ Exit T Exit date according to PSPA

INNL

2026 H1 2026 H2 2027 H1 2027 H2 2028 H1 2028 H2
El

=
El

=

E

=

Kazubek
6.5 MW

1B

Calea 1
51.1 MW

Calea 2
60 MW

Innova 1
71 MW

Dobrun
174.5 MW

IH

(4

12

I

RENEWABLE
ENERGY FUND |

19



| OVERVIEW OF THE POLISH PORTFOLIO L ENERGY FUND |

Project portfolio consists of 8 PV projects with a total DC capacity of 33.3 MWp, currently held in 5 separate SPVs.
The projects are split into 2 Baskets, grouped by the scheduled date of energization.

Portfolio  overview Location
Project Project Capacit Energization Revenue M&A
name company pactty date hedge ®  status ®@
- . SF Projekt 23 Sold in
Gridzin Sp.2.0.0 . 2.9 MWp Q3 2024 - 202601
Kolbuszowa MB Sun 6 Sold in
Sp.2.0.0 . 4.0 MWp Q1 2025 CfD 202601
Wilkow SF Projekt 15 Sold in Jackowo
Sp.2.0.0 . 7.0 MWp Q2 2025 CfD 202601
— 22
- T Kazubek
2 Opoka 25?013 1.0 MWp Q2 2025 cfD so?dbbey = . .
8 p.z.0.0 . 2026 Q3 Bels D uuy
iii
- REFI3 To be
Belsk Du Uy 1.0 MWp Q2 2025 CfD sold by
SNZOE - 2026 Q3 Grindzina
Wilkéw Fazm Opoka
To be *em &= o
Jackowo REFI 11 0.9 MWp Q2 2025 cfD sold by - ~
Sp.z.0.0 . 2026 Q3 NX.?.a 1 &I
REFI 11 f T|° O =
5 2026 Q3
9 To be
©
@ Kazubek gEslol(l) 6.5 MWp Q4 2026 CfD sold by
p.2.0.0 . 2027 Q2
TOTAL PORTFOLIO 33.3 MWp
(1) Projects have won Contracts for Difference ( CfD) auction and have the right to sell
electricity under 15  -year contracts with the Polish state -run agency. Secured  CfD price
will be indexed annually. 20

(2) Schedule according to signed Preliminary Share Purchase Agreement.



| OVERVIEW OF THE ROMANIAN PORTFOLIO

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

Portfolio  overview

RENEWABLE
INL| ENERGY FUND |

Location

Energization

Project name Project companies Capacity date
Power Regenerabil
Calea 1l Energy SRL 51.1MWp Q1 2025
Calea 2 Danube Solar Five SA 60.0 MWp Q1 2026
Danube One Five SRL
Innova 1
Danube Eleven Five SRL 71.0 MWp (Qledtrds
Dobrun g‘éfe”e"vab'es Belm 174.5 MWp Q1 2028
Total portfolio 356.6 MWp

_Satu Mare

.Botosani
'Suceala\fj&\_\

Jasi

LPiatra Neamt

83 .
Timisoara

‘Resita

Caleal =\~ _

—
Calea2 ==~ g4

/
Dobrun
Innova 1
Long term average of PVOUT, period 1994-2018
Daily totals: 2.8 3.0 S 3.4 3.6 3.8
I kWh/kwWp

Yearly totals: 1022 1095 1168 1241 1314 1387

21



RENEWABLE

BB CALEA2(60MW P)i PRIMARY USE OF FUNDS INL| ENERGY FUND |

Construction started in Q3 2024; expected COD in 2026 Q2.

SPV name Danube Solar 5 SRL

General information

Installed capacity

Estimated Production year 1
(P50)

Location

Current development status
Milestone

Development plan

COD date

Land *

Land surface
GPS Coordinates

Grid connection
Distance to substation
Connection Voltage
Yield

Specific yield (P50)

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

60.0 MWp
85 GWh

Pielesti , Robanesti (Dolj County)

Construction in progress

Q2 2026

67 ha

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

2.2 km
20/110 kV

1423kwWh/  kWp p.a.

Pielesti with approx. 31.7

ha and the other is in Robanesti with approx. 35.5 ha.

Project Overview

A Calea 2 is developed on a 67 ha land plot leased on a 32-year term .

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

high voltage transformation station .

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

Equipment used: JA Solar panels, GoodWe inverters .

A The project is already built and final tests are ongoing ; expected to reach COD by

Q2 2026 .

b/_('u«;l
o
//.:— s.\{”{:{-é o
3 e . o
= el i Dolj County

‘‘‘‘‘

T
/ Robanestiide Sy

Roban!

Robanesti
Lacrita Mare

22



B B CALEA2 - CONSTRUCTION

Photos of

Calea 2 project during construction Q1 202

INNL

Robanesti

RENEWABLE
ENERGY FUND |
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PROJECTS SHALL BE BUILT WITH BEST COMPONENTS AVAILABLE ON THE MARKET INL

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

@ Modules

% Inverters

y Mounting
NS Structures

Trafo Stations

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

JASOLAR LONGI

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

Clean power for all W 7 oursotaren VGINE

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

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

experienced supplier on the market . Yﬂ”g
> 4

epu table suppliers.

7.\ Tier 1
/ \\ Producers

RENEWABLE
ENERGY FUND |
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| EXTENSIVE NETWORK OF LOCAL PARTNERS INL ENERGY FUND |

Engineering solutions &
construction Equipment suppliers
management services partners

Legal and financial solutions
consultants

Market Operations Partners

GNZ LEGAL

Corzelnik » Nentwig * Ziebinski

detra ’
S OLAR ) NBB JA SOLAR asset management

Glodeanu £ Partners ergy

CMS LONGH

law-tax-future

Nomad Electric
R DENTONS

asset management G 00 D N e
_ ergy
.

WC 4 —
Capcora P = " pcr /E :
p barl‘-{\/ento.i I::x_itlﬁtiig_land H S U N E i ! o N Engineering, Procurement and Construction Management
A U R - R A Clean power for all

Arplus®

ENERGY RESEARCH

- o
BLu. CaritaL PARTNERS —pCN The electrical (AC) equipment supplier —
o 1{} will be selected from local market v =

Engineering, Procurement and Construction Management
manufacturers
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| RENEWABLE ENERGY MARKET IN POLAND INL ENERGY FUND |

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

2025 Polish  energy generation decomposition Comments
oy : Introduction of cable pooling regulations, allowing Gas 13% I Ondhae  wing fEime
X PV capacity to be added to the existing wind While almost 50% of renewable energy in
: el Lignite  20% Wind 14% Poland is currently generated by onshore
; . o . wind farms, the production of this energy is
: Liberalization of 10H rule is expected to lead to a forecasted to increase only slightly in the
! focus on development of wind and energy storage EE -
: assets RES P gy '
2022 4 : 3205 . PV farms
? Increase in market prices and popularization of Soler 20 A8 [pEr [PER 2090 foreesel, Sely Brime &
1 . Pr Pop going to increase their overall production
| ESG strategies causing the ~ cPPA market to by almost 250 % by 2030
; emerge, providing alternative way to Bioenergy 5% O){her energy sou);ces '
commercialize assets (>40 deals among which: .
| Orange. T -Mobile Arglazon Brembo I?/Iercedes) Hard coal Hydro 1% Both offshore wind farms and nuclear
1 g€ ! : ! . 33% power plants are projected to enter the
2020 ; Insufficient modernisation of both the HV and the RES Energy mix Polish energy mix by 2030 .
' MV networks has resulted in a lack of connection ST -
,  capaciy. s Past data PEP 2040
¢ o _ _ O 250 |
' Decline in CAPEX & lots of spare grid capacity e | 8%
| resulted in fast development of PV. 200 - ¥ Nuclear
1 B 0,
2018 ¢ 10% \‘ 41% I ® Hydro
! Beginning of RES (renewable energy sources) 150 L . . Biomass & Biogaz
] auctions (governmental CfD scheme) enabling 29% - . Solar
e  investors to commercialize both PV (7 GW) and oo | i~ — I o
! wind sources (5.3 GW). = Wind offshore
: . . — | Wind onshore
Introduction of 10H rule halting the development 0 r e
2016 ¢ . — —
| of new onshore wind assets. _——
0 0 ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; ; .

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

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

Despite the recent downward trend, energy prices in Poland are expected to remain one of the highest in Europe due to an obso

Market comments

RENEWABLE
INL| ENERGY FUND |

lete and fossil -fuel reliant energy mix.

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

A Despite some diversification, coal remains dominant in Pol a n ciiesy
mix . In 2023, Poland had Eu r o p kighsst emission intensity at 661 grams
COWN/ k Wh. 243 grams COWN/ k Bl average, by EMBER)

A Pol anrdianse on coal and lignite links C O Vallowance prices to energy costs,
driving spot prices higher than the EU average .

A In 2022, Poland had a slight advantage as many EU states faced surging gas
prices due to the war in Ukraine . Yet since 2024, Po | a n Gg@emge wholesale
power price remained around 20 % above the EU average

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

A While recent market stabilization has lowered forward prices on the Polish Power

450

375

300

225

150

75

0

Exchange, long-term energy costs in Poland are likely to remain among Eur oped s o
Average CO , emission allowance [PLN/tCO

highest due to coal dependence and slow progress in renewables and nuclear .

Source: Ergy Analysis, Towarowa Gi e getheagii (TGE), EMBER, ENTSO -e, Instrat Foundation

Min EU price
Poland
Avg. EU price

2015

2016 2017 2018 2019

2020 2021 2022 2023 2024

,] and spot prices [PLN/MWh]

900

750

600

450

300

150

0

Average CO2 emission
allowance

Average spot prices (Day-Ahead
Market)

2016 2017 2018 2019

2020 2021 2022 2023 2024
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RECENT M&A TRANSACTIONS OF SOLAR PV OPERATING PARKS IN POLAND e e

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

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

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

et opment May 2025 112 MWp Solar

Energa Group
Lewandpol A major Polish energy utility

. . . 244 .5 MWp (225.3 MW
Polish renewable energy developer engaged in electricity @Energa cruPA[ITE] December 2024 P ( .

focusing on solar farm projects Lewandpol s, G ELL, £ Solar + 19.2 MWp Wind)
renewable energy development
ORLEN Group
A multi -energy company in B
EDP Renewables \ d aqy ! p_ y \ 306 MWp (280 MWp
Global developer and operator of e p Central Europe active in fuels, August 2024 Solar + 26 MWb Wind
wind and solar power plants ' renewcbles  chemicals, and increasingly in m oar p Wind)

renewable power projects

NextEnergy
PST

! An international investment
Polish company that develops,

ovtomscno  NENTENERGY o zn Rk
builds, and operates utility = -scale pST Mmanager focused on acquinng uy

photovoltaic farms and operating solar and other CAPITAL
clean energy assets

KGHM Polska Mi e dGroup

PST 3 o~
a Polish mining and metals
Polish company that develops, . . : A 50 MWp Solar
builds, and operates utiity  -scale PST company that is also investing < !ggnHMrm March 2024
photovoltaic farms in solar farms to power its

operations
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| INSTALLED CAPACITY & ENERGY PRODUCTION MIX IN ROMANIA

RENEWABLE
INNL

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

Romania's Path to a Diversified and Sustainable Power Portfolio

A Current installed capacity stands at 18.5 GW, and it is set to increase to
approx . 27 GW by 2030 .

A The nation is gradually transitioning
with solar estimated
the same period,
capacity .

from coal towards renewable sources,
to grow ~3X by 2030, and wind to increase ~2.5X in
with each technologies adding c. 5 GW of installed

A C. 500 MW nuclear capacity is currently under development
small modular reactor technology NuScale, US-patented) .

(based on the

Projection of installed capacity per production technology (GW)

2024

2030

= Hydro
Wind

Solar

Coal

Gas Nuclear

Source: GlobalData , Romania Power Market Outlook to 2030, Update 2021, 2022
Energy Generation by Source, February 2022 | IRENA, Renewable Capacity Statistics 2022, April 2022.

-2023 Quarterly and Annual Report ANRE , April 2021 | Our World in Data

Romani abés tot al
as of December 2024 (GW)

Renewable
27%

install edRo aots pSro|dutct|on
as of August 2024 e/GWh)

Hydro 36%

/ Solar 4%

Renewable

Coal
15%

N

|
|
1
1
1
1
1
i
1
1
1
1
1
] Others 1%
1

Others
1%

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

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

ENERGY FUND |

mi |



| PV INSTALLED CAPACITY IN ROMANIA

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

PV Landscape

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

A Recent legal and regulatory shifts in Romania are beneficial
capacity, backed by Government and EU funds .

for the growth

of solar PV

A Approved in Q3 2021, Ro ma n i Redosery and Resilience Plan (PNRR) amounts (29 bn, out

of which 41% ( ~ 12 bn)
the national coal phasing out.

A The EU Commission initiated

to support clean energy . The (12 bn include U1 m to be used for

in May 2022 the REPowerEU Plan to address energy market

challenges following the conflict in Ukraine, with the Recovery & Resilience Facility central to

its funding and execution .

A The Modernization
income countries in their energy cohesion efforts .
Bank, the fund allocated an additional (1.1 bn to Romania in June 2023 .

Installed PV Capacity (GW)

CAGR:
+16,4%

N Wk~ 01O N 00 ©

1,8
14 L7

0

2021 2022 2024

Source: European Union "The 2021
Intelligence; European Commission:

-2030 Integrated National Energy and Climate Plan";
Modernisation Fund.

Fund, created in 2018 to boost the EU Green Deal, supports only 10 lower -
Financed by the European

Investment

2030

Transelectrica ; Financial

RENEWABLE
INL| ENERGY FUND |

Pipeline of PV Projects

A According to Ro ma n i Minissy of Energy, ~1,620 MW of PV capacity

will be installed in 2024, with
prosumers 0 exceeding the output of two Ce r n a vmuddar reactors .
Total installed solar capacity could reach ~6.4 GW by 2030, with an
targeted . While ~11 GW of

projects are authorized for grid connection,

~1,590 MW coming from non-

additional 5.1 GW of new deployment
many may not reach COD

due to equity financing challenges .

On October 31, 2023, Southeast
commissioned

Eur op tafyest
in RLt e QAtrig e Developed by Econergy and Nofar
the 155 MW plant is expected ~220 GWh

PV park was
Energy, to generate
annually .

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

Nadab 1 and 2, developed by Solas Electricity SRL (a PPC Renewables
subsidiary), are planned 665 MW solar projects in Arad County . They

received grid connection approvals in August 2022 and June 2024 .
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ISSUER

SECURITIES

ISIN CODE

ISSUE SIZE

SIZE OF THE FIRST TRANCHE
TYPE OF PLACEMENT
SECURITY

NOMINAL VALUE & ISSUE PRICE

TOTAL NUMBER OF BONDS TO BE ISSUED
BY THE ISSUER

USE OF PROCEEDS

TRANCHE 1 SUBSCRIPTION PERIOD
ISSUE DATE

MATURITY DATE

ANNUAL INTEREST RATE AND
CALCULATION

PAYMENT OF INTEREST

UAB AREFI Bl ueo

Ordinary, guaranteed fixed  -rate Bonds

LT0000137887

Up to EUR 25,000,000 (inclusive)

10,000,000 EUR

Public offering in Lithuania, Latvia and Estonia

Bonds will be unconditionally and irrevocably guaranteed by INVL Renewable Energy Fund |
1,000 EUR

Up to 25,000 (inclusive)

Re-finance existing loans of the Group companies primarily, 60 MWp project in Romania
27 May 2026 1 17 June 2026

22 June 2026

22 December 2028

[8.09%-9.0%] percent per year, interest is calculated daily in euros from the nominal value of the Bonds, taking into
account the (act/365) calculation method. For the purpose of  calculating and paying interest for the relevant period of
the previous period, the date on which the interest is to be paid shall not be included in the calculation

Interest is payable monthly. Interest payment days are January 22, February 22, March 22, April 22, May 22, June 22,
July 22, August 22, September 22, October 22, November 22, December 22 of each year. If interest payment day

happens to be non -business day, interest is paid next working day. The right to receive the interest shall be held by the
Bondholders (according to Nasdaq CSD) three business days before the relevant payment date.

33
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| KEY TERMS & SUBSCRIPTION OF THE BONDS ISSUANCE(II/IN) L] ENERGY FUND |

EARLY REDEMPTION Full or partial call on the initiative of the Issuer.
The Redemption Price shall be equal to the Nominal value of the Redeemable Bonds and interest accrued on the
Redeemable Bonds together with the premium if such is applied.
The amount of the early redemption premium will depend on the Early Redemption Date:
Between 6 -12 months from First Issue Date: 1.00%;
After 12 months from First Issue Date: 0.00%;

For sake of clarity, Early Redemption may occur on any day after 6 months of First Issue Date with 14 -day notice
period.
TRUSTEE UAB fAAudi finabo
LEAD MANAGER AND BOOKRUNNERS AB Artea bankas
SETTLEMENT AGENT AB Artea bankas
CERTIFIED ADVISOR Law firm Ellex Valiunas
LISTING Bonds will be admitted to Nasdaq First North
LEAD MANAGER CONTACTS (FOR BONDS Information about the distribution of the Bond issue will be provided via:
SUBSCRIPTION) AB Artea bankas : e-mail broker@artea.lt , or by phone: +370 52 103 354
KEY UNDERTAKINGS As long as any Bond remains outstanding, the Issuer undertakes to comply with the following:
(COVENANTS) OF THE COMPANY 1. Negative borrowing (the Issuer cannot borrow additionally from unrelated parties);
2. Negative pledge (the Issuer cannot pledge its directly owned assets);
3. Change of Control (if INVL Renewable Energy Fund | ceases to own, directly or indirectly, at least 50% + 1 share in
the | ssuerbés share capital, the Bondholders may exercise Put Optio
4. Disposal of Assets (the Issuer cannot dispose the Assets if such transaction would have a material adverse effect);
5. Reporting obligations (the | ssuer must r epeannualfindnsialraports). t he Guar a
6. Nature of Business - no substantial changes to the business of the Issuer and the Guarantor.
7. Guarantee - the Issuer shall ensure the Guarantee remains in full force and effect.
8. Subordination - shareholder loans to be subordinated to bond obligations.
9. Decisions - the Issuer shall not resolve on reorganisation , liquidation or restructuring
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| KEY TERMS & SUBSCRIPTION OF THE BONDS ISSUANCE(III/INI) L] ENERGY FUND |

Start of Offering End of Offering Announcement of the results Settlement date Issue date Maturity date
@ @ @ -@ @ *—
May 27 2026 June 17 2026 June 22 2026 June 22 2026 June 22 2026 December 22 2028

Luminor
S‘E‘B Swedbank

A securities account is required for investment purposes . If

1. one is not already available, it can be opened at any
financial  institution in the Baltic region that offers
investment services .

M .
sicNET Luminor = Citadele

BANK
S‘E‘B Swedbank BluOr

You can subscribe to the Bonds by submitting orders

2 through any Baltic financial institution where you hold a
securities  account, either via internet banking or by
contacting your bank and inquiring about the procedure of
subscription .

Luminor S|[EB = Citadele
[e] ORION

CAPITAL MARKETS | INVESTMENT BANKING

3. Subscription orders can be submitted from 27 May 2026
until 17 June 2026 .

S Artea Swedbank
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Basket 1 Gr ndzi n aKolbuszowa

Wilkéw Opoka

GRNDZI NA 1/ 2 RNANGALTNYESTEHR ENERGY FUR
INL| ENERGY FUND |
Gr i d zis @29 MWp project located in Dol no S| \fisddéshap.
Gr i d z is theamost advanced asset in the whole portfolio and has already been energized in July 2024.
Portfolio  overview Location
_ . Gr fid z O @ w Chunty,
Geographical it EeEman Dol no I \ivdddshep 2
parameters { A
Irradiation 1118.1 kWh/m2 @ =z " -
Connection capacity (AC) 2.20 MW S et ,/ |
Distribution system operator Tauron Dystrybucja S.A. "",/ Warsdly T
Grid connection L , g ! 5
Distance to arid connection Connection to a transmission pole, ) v § g
9 located directly on the project plot SV Ofs TRy T
et 4 ‘Opn}e\"\\ ¥ y L \F
Installed capacity (DC) 2.90 MWp Ny i St e
by q\/;;\" ,Craco \‘;\ maesson ]
Production data DC/AC ratio 1.32 Lg%} ‘\/
Energy production p.a. (P50) 1184 MWh/MW @ | , T WL s
Source: SolarGIS , Global Horizontal Source: Ergy analysis in QGIS
Land lease Development area 4.70 ha irradiation map
Land lease term Q4 2049 Project timeline
Project Current project status Electricity generation 2023 2024
information Energization date Q3 2024 Q4 Q1 Q2
. o 09/23 03/24
Panels Longi 545 Wp/pc, n  -type, bifacial
) Construction
Technical Inverters Huawei, 330 kVA
overview Transformer stations

(1) Productivity assessed by PVsyst simulation,

Oil transformers

ZPUE, MRw-b 20/2500 -3
Minera 2500kVA

using SolarGIS irradiation data.

07/24

Energization
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Basket 1 Gr ndzi p aKolbuszowa

Wilkéw Opoka Belsk Du Oy Jackowo
N RENEWABLE
mm| GRNDZI NA |(SOUDZ® THE FINANCIAL INVESTOR L ENERGY FUND |
Gr n d zis @29 MWp project located in Dol no S| \fisddéshap.
Grnd

z is theamost advanced asset in the whole portfolio and has already been energized in July 2024.

Photos of Gr i d z iprojact Q3 2024
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Grndzi n Kolbuszowa
wmm | KOLBUSZOWA (1/2)

Kolbuszowa is a 4 MWp project located in

Wilkéw Opoka

Kolbuszowa is the second most advanced asset in the whole portfolio and has already been energized in

Portfolio

overview

Location

| SOLD TO THE FINANCIAL INVESTOR

Podkarpackie Voivodeship.

January 2025.

INNL

RENEWABLE
ENERGY FUND |

Geographical
parameters

Grid connection

Production data

Land lease

Project
information

Technical
overview

Plant location

Irradiation
Connection capacity (AC)

Distribution system operator

Distance to grid connection

Installed capacity (DC)
DC/AC ratio

Energy production p.a. (P50)
Development area

Land lease term

Current project status

Energization date
Panels

Inverters
Transformer stations

Oil transformers

Kolbuszowa , Kolbuszowski
Podkarpackie Voivodeship
1138 kWh/m 2@

4 x 1.00 MW

PGE Dystrybucja S.A.
Connection points in close
proximity (ca. 500m) to the
project

4.00 MWp

1.00

1192 MWh/MW @

6.00 ha

Q2 2050

Electricity generation

Q1 2025

JA Solar 570 Wp/pc, n

bifacial
GoodWe , 225 kVA

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

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

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

- typey

County,

Gdangh7T———— N

JOlsztyn

JBydgoszcz

b Gorzow Wielkopolski
A\ B

JJPoznan

Source: SolarGIS
Irradiation map

Project timeline

/ Wroglaw L

Warsaw

Lodz

> O i \ 4
Kagwice  § N /:/—
./ x
s Cracow | Seezzon ’ ]

, Global Horizontal

Bialysigh
/|

Source: Ergy analysis in QGIS

Q1
01/24

Q2

2024

Construction

Q3 Q4

09/24

Energization

2025
Q1

01/25
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Gr ndzi n Kolbuszowa Wilkéw Opoka Belsk Du Oy Jackowo
mm| KOLBUSZOWA (2/2) | SOLD TO THE FINANCIAL INVESTOR

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

Photos of Kolbuszowa  project Q3 2024

INNL

RENEWABLE
ENERGY FUND |
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Gr indzi n aKolbuszowa
| WILKOW (1/2)

Wilkéw is a 7 MWp project located in south

-western Poland, in

Wilkéw Opoka

Belsk Du Uy  Jackowo
| SOLD TO THE FINANCIAL INVESTOR

Dol n o S| Wisddédshép and has already been energized in June 2025.

RENEWABLE
INL| ENERGY FUND |

Portfolio  overview Location
_ . Wilkéw , Z § 0 t 0 r Gojingyk i e L S
Geographical FEN IS [SEETIeln Dol no $I Voivkeshtp Lo
parameters ‘ o 27
Irradiation 1096.6 kWh/m 2@ ping %
: . . . + . £ ", *
Connection capacity (AC) CDZ AT (CHEfE MR o 200 22352 Vit -
MW) LPoznan . / o
. . . ) 4§ Warsaw ",\‘
Grid connection Distribution system operator Tauron Dystrybucja S.A. e 0 gt ! ‘{{,
. . : Connection to a transmission pole, } . bl vl 4
Distance to grid connection c. 800 m from the project A X~ ST v ‘l;
Installed capacity (DC) 7.00 MWp : B '\}”éeéga;; v - M 4 l‘
b e~ y
Production data DC/AC ratio 1.08 S )
Energy production p.a. (P50) 1144 MWh/MW @ L , g WEYe
Source: SolarGIS , Global Horizontal Source : Ergy analysis in QGIS
[ Development area 8.72 ha o ey
Land lease term Q2 2051 Project timeline
Project Current project status Electricity generation 2024 2025
information Energization date Q2 2025 Q3 Q4 01 Q2
Panels JA Splar 575 Wpl/pc, n  -type, 07/24 01/25
bifacial
Technical Inverters GoodWe , 225 kVA @ Construction
; . ZPUE, MRw-b 20/1000 -3, x1
overview ' ' 06/25
Transformer stations ZPUE. MRw-b 20/3150 -3, x2
Bl s a SPHERA DT 1000kVA 21/0,8kV, x1 Energization
SPHERA DT 3150kVA 21/0,8kV, x2
(1) Productivity assessed by PVsyst simulation, using SolarGIS irradiation data.
(2) Inverters output power has been limited by limiting the AC power from 225 kVA to 215 kVA. 41



Gr ndzi p aKolbuszowa Wilkéw Opoka Belsk Du Oy Jackowo
mm | WILKOW (2/2) | SOLD TO THE FINANCIAL INVESTOR

Wilkéw is a 7 MWp project located in south -western Poland,in Do | n o S| Wivdléshép and has already been energized in June 2025.

Photos of  Wilkéw  project Q3 2025

INNL
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Basket 1 Gr ndzi n aKolbuszowa

Wilkéw Opoka

OPOKA (1/2 TO BE SOLD TO THE FINANCIAL INVESTOR IN 2026H2 ENERGY FUR
( ) | INL| ENERGY FUND |
Opoka is a 1 MWp project located in south -eastern Poland, in  Lubelskie Voivodeship and has already been energized in June 2025.
Portfolio  overview Location
i Plant location Opoka, Kr a S ECourkyi i A
Geographical Lubelskie Voivodeship < .
parameters { ‘
Irradiation 1122.6 kWh/m 2@ T oo )
Bydgoszcz . YIS“
Connection capacity (AC) 1.00 MW oo ) L
Distribution system operator PGE Dystrybucja S.A. sWarsgg ,/""\
Grid connection Lodz B
. . . Connection to a transmission pole, s
Distance to grid connection : . ) AL A 3 /g et
located directly on the project plot S f S w8
0ol SN
Installed capacity (DC) 1.00 MWp N e :\
Production data DCI/AC ratio 1.00 M : \,v/\
Energy production p.a. (P50) 1122 MWh/MW @ | il "
Source: SolarGIS , Global Horizontal Source: Ergy analysis in QGIS
L T Development area 1.80 ha Irradiation map
Land lease term Q2 2050 Project timeline
Project Current project status Electricity generation 2024 2025
information Energization date Q2 2025 Q3 Q4 Q1 Q2
Panels JA Solar 575 Wp/pc, n  -type, 07/24 01/25
bifacial
Technical Inverters GoodWe , 225 kVA Construction
overview

(1) Productivity assessed by PVsyst simulation,

Transformer stations

QOil transformers

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

using SolarGIS irradiation data.

06/25

Energization
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Gr fidzi n aKolbuszowa Wilkéw Opoka Belsk Du Uy Jackowo
mmm| OPOKA (2/2) | TO BE SOLD TO THE FINANCIAL INVESTOR  IN 2026H2

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

Photos of Opoka project Q3 2025

INNL
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Gr indzi n aKolbuszowa Wilkéw Opoka Belsk Du Uy Jackowo

mm| BELSK DUt Y|TOBHE SD)D TO THE FINANCIAL INVESTOR IN 2026H2 [ ERerer fono:

Belsk D u Uig a1 MWp project located in central Poland, in Mazowieckie Voivodeship and has already been energized in April 2025.
Portfolio  overview Location
¢ 7/
. Belsk D u U yGréjecki County, i L SUY
Geographical 2 Emelneiem) Mazowieckie Voivodeship < Rt
parameters { : A
Irradiation 1112.7 kWh/m 2@ s o
.Bydgoszcz /7 - valys!o}‘t
Connection capacity (AC) 1.00 MW N rtrasoia ) // ‘
Distribution system operator PGE Dystrybucja S.A. 3 xWafsaw Y
Grid connection { ! . ",{ )
Distance to arid connection Connection to a transmission pole, S
9 1.2 km from the project SV S e PN e B A
Installed capacity (DC) 1.00 MWp B e Kok g "-x\'/,f
N o " £ .Cracow Vet )\ -
Production data DC/AC ratio 1.00 B g y N
i SRS \
Energy production p.a. (P50) 1124 MWh/MW @ | /i £ 8 N
Development area 1.30 ha Source: SolarGIS , Global Horizontal Source: Ergy analysis in QGIS
Land lease ’ Irradiation map
Land lease term Q1 2050 Project timeline
Project Current project status Electricity generation 2024 2025
information Energization date Q2 2025 Q3 Q4 Q1 Q2
el JA Splar 575 Wpl/pc, n  -type, 07/24 01/25
bifacial
Technical Inverters GoodWe , 225 kVA Construction
overview i
Transformer stations ZPUE, MRw-b 20/1000 -3 04/25
Oil transformers 1000kVA 15,75/0,8kV Energization
(1) Productivity assessed by PVsyst simulation, using SolarGIS irradiation data.
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Gr fidzi n aKolbuszowa Wilkéw Opoka Belsk Du Uy Jackowo
mm| BELSK DUt Y|TOBHSD)LD TO THE FINANCIAL INVESTOR IN 2026H2

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

Photos of Belsk D u UyQ3 2025
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Gr indzi n aKolbuszowa
mm | JACKOWO (1/2)

Jackowo is a 0.9 MWp project, located in central Poland, in

Wilkéw Opoka

| TO BE SOLD TO THE FINANCIAL INVESTOR

Mazowieckie Voivodeship, and has already been energized in June 2025.

IN 2026H2 N

RENEWABLE
ENERGY FUND |

Portfolio  overview Location
: Plant locati Jackowo , Nowodworski  County, e LR S
Geographical ant focation Mazowieckie Voivodeship - A
parameters 1 .
Irradiation 1093.9 kWh/m 2@ T $%
Connection capacity (AC) 0.70 MW S et x
Distribution system operator Energa Operator S.A. Mersaw e
Grid connection e N 5
Distance to arid connection Connection to a transmission pole, A
9 c. 250 m from the project S rat G b
! N 2
S Opole + \ )
Installed capacity (DC) 0.9 MWp A\ e, § I oAl
= ¥ i ,Cracow ; Reszon. /g
Production data DC/AC ratio 1.29 L \,/ N
Energy production p.a. (P50) 1154 MWh/MW @ | i T g
Source: SolarGIS , Global Horizontal Source: Ergy analysis in QGIS
P Development area 1.52 ha e ETER
Land lease term Q3 2050 Project timeline
Project Current project status Electricity generation 2024 2025
information Energization date Q2 2025 Q3 Q4 Q1 Q2
el JA Splar 575 Wpl/pc, n  -type, 07/24 01/25
bifacial
Technical Inverters GoodWe , 225 kVA Construction
overview i
Transformer stations ZPUE, MRw-b 20/1000 -3 06/25

(1) Productivity assessed by PVsyst simulation,

QOil transformers

1000kVA 15,75/0,8kV

using SolarGIS irradiation data.

Energization
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Basket 1 Gr ndzi p aKolbuszowa

Wilkéw Opoka Belsk Du Oy Jackowo Basket 2

mmm| JACKOWO (2/2) | TO BE SOLD TO THE FINANCIAL INVESTOR

Jackowo is a 0.9 MWop project, located in central Poland, in

Photos of Jackowo project Q3 2025

Mazowieckie Voivodeship, and has already been energized in June 2025.

IN 2026H2

INNL

RENEWABLE
ENERGY FUND |
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Kazubek

wm| NYSAI&I | TOBE SOLD TO THE FINANCIAL INVESTOR IN 2026H2 INL| ENERGY FUND |

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

Portfolio  overview Location
7
. Nysa, Nyski County, i N 2
Geographical S oo Opolskie Voivodeship Pl
parameters 1 Oz vy
Irradiation 1104.3 kWh/m 2@ 4 -
Connection capacity (AC) 2x3.70 MW ‘\ ,’/
Pozian Z [/
Distribution system operator Tauron Dystrybucja S.A. ’ /' Warsdly =
Grid connection Pt -
Distance to arid connection Connection point in the city of // o “
g Nysa, c. 3 km from the project S gt hes L) .
o SRy ,,‘Opu}e 3 . y L \\‘
Installed capacity (DC) 2 x 5.00 MWp ;X~\ _sontir RO il
Production data DCI/AC ratio 1.35 M - ‘ Bt . - \/
Energy production p.a. (P50) 1176 MWh/MW @ | : i ST -
Source: SolarGIS , Global Horizontal Source: Ergy analysis in QGIS
Development area 14.14 ha o
Land lease Irradiation map.
Land lease term Q2 2051 Project timeline
Project Current project status Ready -to -build 2025 2026
information Expected energization date Q2 2026 Q2 Q3 Q1
. . 04/25 06/25
Panels JA Solar / Longi, 570 Wp or higher
i Design
Technical Inverters Huawei/ GoodWe, 215 - 350 kVA 12/25
overview Transformer stations Construction

(1) Productivity assessed by PVsyst simulation,

QOil transformers

Tier 1 provider is yet to be chosen

using SolarGIS irradiation data.

05/26

Energization
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