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Statement of financial position

Amounts are presented in thousand EUR, unless stated otherwise

Group Company
31 31 31 31
Notes December December December December
2025 2024 2025 2024
Assets
Non-current assets
L”réiﬁtgjfg‘; :Ssets atfair value through 1 165020 159902 165020 159902
Investment in subsidiaries - - 5 3’\ 2
Income tax receivable 4 519 303 519 ,\‘ AV?B
Prepayments 3 25 25 25'{*\\\’ 25
Total non-current assets 165 564 160 230 165 569 160 232
Current assets Y. \"\\)\
Other financial assets 2 2600 2600 N\ 2600 2 600
Other receivables 4 966 591\ "\, 960 585
Prepayments 3 30 \47\-'\\/ 12
Cash and cash equivalents 5 5543 26556 7/ 5438 26 366
Total current assets 9139 29784 8998 29 563
Total assets 174703 190 014 174 567 189 795
Equity & liabilities AN
Equity LN
Share capital 6 58656\~ 58656 58 656 58 656
Share premium 7 \ 29 24119 24119 24119
Legal reserve 8 — WS 1325 1325 1325
Retained earnings N ’\‘\\ <4701 16 450 4687 16376
Total equity 88 801 100 550 88787 100 476
Non-current liabilities (X\BV
Bonds issued A\ 31238 - 31238 -
Total non-current liabilities 31238 = 31238 =
Current liabilities \: (\\\
Bonds issued O\ 41388 88826 41388 88826
Loans received NON\N\Y 10 9065 - 9065 -
Trade and other payables R (\\\ - 11 620 578 589 493
Employee benefit obl|gat|ons’\\\ 12 83 52 - -
ELg?lrtlcc:?:(lJ|:Sb|lltles at falrW\dﬁ 13 3500 i 3500 i
Current tax liabili es ( \\\ 8 8 - -
Total current liabilities 54 664 89 464 54 542 89319
Total liabilities 85902 89 464 85780 89 319
Total equity & liabilities 174703 190 014 174 567 189 795

R

Financial statements have been signed by electronic signature:

Director of Management Company Vilma Tvaronaviciené
Company's manager Mantas Auruskevicius
Representative of company providing accounting services Ramune PiecCiukaitiene



Statement of profit or loss and other
comprehensive income

Amounts are presented in thousand EUR, unless stated otherwise

Group Company
Notes 2025 2024 2025 2024
Income
{\rl]ergggknp(lr%?ist)o(?rlwof;nsanmal assets at fair value ” 2028 (11 866) 0028 (11 866)
Result on sale of investment 14 1100 4882 1100 4882
Dividend income 14 60 210 134 e 210
tl\;]erglfgshssrré;‘;tngplcc;zlsl|ab|l|t|es at fair value 14 (3 500) ) (3 500) .(\(\: )
Other income 14 490 660 490e N\ NN 660
Total net income (loss) 178 (6114) 252 (6114)
Expenses Zz ‘\\) )
Administrative expenses 15 (4 020) (1760) (4041) (1811)
Write-down of non-current tax asset (118) - (118) -
Total expenses (4 138) (1760) (4 159) (1811)
Operating loss (3 960) (7 874) (3907) (7 925)
Finance costs N - \\\\ o
Interest expenses 16 (7782) ,\\(6 gS@) (7782) (6 859)
Foreign exchange loss . ’\\‘ (\\(42) - (40)
Total finance costs (7 782) (6901) (7 782) (6 899)
Loss before tax (11 742) (14 775) (11 689) (14 824)
Income tax 17 \ N\ ) 2) - -
Loss after tax (11 749) (14777) (11 689) (14 824)
Other comprehensive income (loss)
Items that may be reclassified to profit or loss }'\\ - - - - -
Items that will not be reclassified to profit or loss Am\,\ - - - -
Total comprehensive income (loss) (11 749) (14777) (11 689) (14 824)
N
D
@
x.\fé\\
QD
Finaneial statements have been signed by electronic signature:
Director of Management Company Vilma Tvaronaviciené
Company's manager Mantas Auruskevicius
Representative of company providing accounting services Ramune PiecCiukaitiene



Statement of cash flows @

Amounts are presented in thousand EUR, unless stated otherwise

Group Company
Notes 2025 2024 2025 2024
Loss before tax (11 742) (14 775) (11 689) (14 824)
Adjustments for non-cash items and non-
operating activities:
tl\;]erglfgshs égg}ir;)o?r;of;nsanmal assets at fair value 14 (2 028) 11 866 (2028) 11866
Result on sale of investment 14 (1100) (4 882) (1100) (4 882)
Net finance costs 16 7895 6859 7895 (\\.8‘59
Dividends received 14 (60) (210) a 34)(\\\\T21 0)
Working capital adjustments ¢
Increase in trade and other receivables (250) (100) \(@(\\ (105)
Increase (decrease) in trade and other payables 74 (1736) /\/ \26 (1819)
Ipnr(c:)rﬁetagrelénSZnanmal liabilities at fair value through 3500 ) (\xxs 500 )
Net cash flows from activities (3711) (2 978) (3705) (3115)
Income taxes paid 8) . O\ ?Xk/ - -
Dividends received 14 60 N o\ 210 134 210
Net cash flows from operating activities (3 659) (2770) (3571) (2 905)
Loans granted 1 (13323 (15185) (13323) (15185)
Repayment of loans granted 1 (\(\\ )\' 2952 - 2952
Payment of interest on loans granted 1 (\V\\\v 1037 - 1037
Disposal of loans (bonds) and accrued interests 1 \ \?55 15109 5255 15109
Bonds acquired 1T~ 2275) (4917) (2 275) 4917)
Redeemed bonds a (\\\‘ 3366 - 3366 -
Payment of interest on bonds }\\\) ; 4140 - 4140 -
Acquisition of subsidiary and associate ’\(?\\\ - (5) (3) (5)
Sale of shares of subsidiary O\ 513 14183 513 14183
Issue of financial guarantees \\\ 2 - (1 000) - (1000)
Recovery of financial guarantees \\\ 2 - 2275 - 2250
Net cash flows from investing activities (2 324) 14 449 (2327) 14 424
Loans received \ A\ 10 9000 - 9000 -
Bonds issued NI\ 9 15596 17 554 15596 17 554
Repayment of bonds prmmp@'\\\ 9 (34 200) - (34 200) -
Transaction costs relatgd@\bb&@gsued 9 (638) (194) (638) (194)
Repayment of bofids iftepest, 9 (4788) (4 566) (4788) (4 566)
Net cash flows from financing activities (15 030) 12794 (15 030) 12794
Net change in cash and cash equivalents (21 013) 24 473 (20 928) 24313
;3:::1 and cash equivalents at the beginning of the 26 556 2083 26 366 2053
l@'l‘ect(o\\\@geéin foreign exchange rates - - - -
Cash and cash equivalents at the end of the year 5543 26 556 5438 26 366
NI
Financial statements have been signed by electronic signature:
Director of Management Company Vilma Tvaronaviciené
Company's manager Mantas Auruskevicius
Representative of company providing accounting services Ramuné Pieciukaitiené



Consolidated statement of changes

in equity

Amounts are presented in thousand EUR, unless stated otherwise

@‘QGL

For the financial year ended 31 December 2025

Balance as at 1 January 2025

Loss for the year

Other comprehensive income for the year
Total comprehensive income

Transfers to legal reserve

Balance as at 31 December 2025

Balance as at 1 January 2024

Loss for the year

Other comprehensive income for the year
Total comprehensive income

Transfers to legal reserve

Balance as at 31 December 2024

Notes Share
capital
58 656
8 -
58 656
58 656
8 -
58 656

Financial statements have been signed by electronic signature:

Director of Management Company

Company's manager

Representative of company providing accounting services

Share Legal Retained

; . Total
premium reserve earning
24119 1325 16450 100550
- - (11749)  (11749)
(11749) _(11749)
z'
) ) ) A\ L Y -
24119 1325 4701 88 801
(\\\'
24119 1075 31477 115327
- L&, oy qaTm
X d *d
. A/\ . .
7 N\ (4777)  (14777)
- N ¢ (250) -
16450 100550

24119 1325

Vilma Tvaronaviciene
Mantas Auruskevicius

Ramuné Pieciukaitiené
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Separate statement of changes 138 ‘ ol
In equity

Amounts are presented in thousand EUR, unless stated otherwise

Share Share Legal Retained

For the financial year ended 31 December 2025 Notes . ; ; Total
capital premium reserve earning
Balance as at 1 January 2025 58 656 24119 1325 16376 100 476
Loss for the year - - - (11689) (11 689)
Other comprehensive income for the year - - - - -
Total comprehensive income - - - (11689) (11689)
Transfers to legal reserve 8 - - - - \'0\ -
Balance as at 31 December 2025 58 656 24119 1325 4 687 88787
.(\\J

Balance as at 1 January 2024 58 656 24119 1075 31450 115300
Loss for the year - - Ve \"\M)?AL) (14 824)
Other comprehensive income for the year - - \/ \{ N - -
Total comprehensive income - -, (\Y } (14824) (14 824)
Transfers to legal reserve 8 - "\ P 95\0' (250) -
Balance as at 31 December 2024 58 656 24 1?\ \[ 325 16376 100476

N

Financia nts have been signed by electronic signature:

Director of Management Company Vilma Tvaronaviciené
Company's manager Mantas Auruskevicius
Representative of company providing accounting services Ramune PiecCiukaitiene
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These consolidated financial statements of UAB Atsinaujinancios energetikos investicijos (hereinafter — the Company or AEl) and its
subsidiary, as well as separate financial statements of the Company as at and for the financial year ended on 31 December 2025 were
prepared and signed by Management on 14 April 2026. According to the Law on Companies of Republic of Lithuania, the annual financial
statements prepared by the Management must be authorised for issue by the General Shareholders’ meeting. The shareholders hold the
power not to approve the annual financial statements and the right to request new financial statements to be prepared.

The Company was registered in the Register of Companies at address Lvivo g. 25, Vilnius on 15 March 2016, company code 304213372.
The Company has its registered office at address Jogailos g. 4, Vilnius. The Company specializes in renewable energy infrastructure objects
and related assets such as development of new renewable energy production sources. As investments in the renewables sector have shown
extensive growth potential the decision was made to transform the Company into a separate closed-end collective investment Qndertakmg
to provide investors an instrument to invest directly in the renewable energy sector. Based on the decision of the Supervision e of the
Bank of Lithuania dated 14 December 2020, the Company was reorganized into a closed-end investment company for info,
after the Supervision Service of the Bank of Lithuania had approved the Articles of Association of the Company. The C

operate as a closed-end investment entity on 16 December 2020. The Company’s data is compiled and stored at the state rise Centre
of Registers. The Company’s term of operations was initially set to expire on 5 February 2026. On 16 May 2(&5 % efal Meeting of
Shareholders approved a resolution to extend the Company’s operations for an additional two years, untiWFeBr‘bﬂg 28. At the end of
this period, the Company will redeem its shares from the shareholders. The Company is a limited liahilfty private legal person having its
economic and commercial, financial, and organisational independence. The Company is held liable ferits,@bligations only to the extent of

its assets. V4 Ve

The objective of the Company is, by offering its shares, to collectively invest the collected funds Mvvz e energy infrastructure objects
and related assets such as renewable energy sources, energy efficiency projects, energy re%zsp\ distribution and transmission networks

and their storage facilities, etc. and seek to earn returns for its shareholders. The redemp ion ompany's shares will be restricted up

until the end of the Company's investment activities on 5 February 2028. %

As at 31 December 2025, the authorised capital of the Company amounted to x sand (as at 31 December 2024 - EUR 58 656
thousand). As at 31 December 2025, the authorised capital was divided |nto inary registered shares (as at 31 December 2024
- 58 656 399) with the par value of EUR 1 each. As at 31 December lf anys share capital is fully paid and share premium
amounted to EUR 24 119 thousand (as at 31 December 2024 — EUR 24 1 ). AEl does not hold its own shares.

These consolidated annual financial statements include three con ted entities of the group — AEI, UAB AEI Development and UAB

L)
Sorlena. These separate annual financial statements include AEI rpose of these financial statements, the term Group is used to

the activities and financial data of, solely, AEl. For the e><p tes to these financial statements, the term “Group and Company” is
used to refer to the financial data of the Company th n‘[ with the consolidated financial data of the Group.

refer to the activities and financial data of both AEI, UAB AE'% nt and UAB Sorlena, whereas the term Company is used to refer to

Subsidiaries and associates

As at 31 December 2025 the Company oon oIIowmg subsidiaries and had significant influence over associates:
A(\\, Cg’g’;ﬁ;y..sf R
Subsidiary
PV Energy Projects sp. z o,@&\\) Poland 01/09/2020 100% Investment activities
UABJTPG  _  ~OUN\N Lithuania 23/12/2020 89.96% Investment activities
PL Sun sp. zo. 04\’( N (\\ Poland 18/02/2022 100% Investment activities
UABNimela (NN Lithuania 13/05/2022 100%  Investment activities

Project management and consultation
services

448 A(PDQ\(%?)pr})ent Lithuania 04/07/2022 100% Z;?fg;sma”agemem and consultation
A§s\oclq§"

UAB Sorlen\\\) Lithuania 25/02/2025 100%

UABMeIektra Lithuania 21/04/2021 50% Investment activities
UAB Zaliosios investicijos Lithuania 16/09/2021 25% Investment activities
UAB KNT Holding Lithuania 16/03/2022 50% Investment activities
Zala Elektriba SIA Latvia 30/03/2023 50% Investment activities

As at 31 December 2024 the Company controlled the following subsidiaries and had significant influence over associates:



. General 1@ | OcL

Counﬁry of Dat.elolf Ownfrship, Segment
domicile acquisition %
Subsidiary
PV Energy Projects sp. zo. o. Poland 01/09/2020 100% Investment activities
UAB JTPG Lithuania 23/12/2020 89.96% Investment activities
PLSunsp.zo.o. Poland 18/02/2022 100% Investment activities
UAB Nimela Lithuania 13/05/2022 100% Investment activities
UAB AEI Development Lithuania 04/07/2022 100% Eg?ifgésmanagemem and CO”SU'R?I\‘O”
UAB PV Holding Lithuania 08/10/2024 100% Investment activities A(X\‘
Associate .\(\\\ \
UAB Saulés energijos projektai Lithuania 15/06/2016 30% Investment activities ,\\\\\
UAB Ekoelektra Lithuania 21/04/2021 50% Investment agivitk\\\ V
UAB Zaliosios investicijos Lithuania 16/09/2021 25% InvestmeWe’b&iWes \v
UAB KNT Holding Lithuania 16/03/2022 50% Investlreo\qﬂims
Zalais Speks SIA Latvia 29/03/2022 50%  Invebtmentactiviffes
Zala Elektriba SIA Latvia 30/03/2023 50%  Investentdctivities
N )\ V 4

The Group’s subsidiaries and associates are financed through a combination of exte Ib@xw gs and shareholder funding. Certain
borrowing arrangements and contractual agreements include provisions that may «es e ability of these entities to transfer funds to
the Company in the form of cash dividends or to repay loans or advances provided %ﬂ any. Such provisions may include financial
covenants, cash sweep mechanisms and requirements to maintain reservg ts./h addition, the Company may from time to time

¢
provide guarantees, support letters or other forms of financial or operatj ﬁb\* rt to its subsidiaries and associates, including
commitments or intentions to assist these entities in obtaining external orfulfilling their contractual obligations.

The following disclosures describe significant financing arrangemenfsxcovenant requirements, cash sweep mechanisms, guarantees and
other support arrangements affecting the Company’s subsidiarie ssotiates as at 31 December 2025 and 31 December 2024

A
As at 31 December 2025 and 31 December 2024, the su \ Energy Projects sp. z 0.0. had a loan agreement in place containing
certain financial covenants. The subsidiary is required t ly with the following covenants: Historic Average Debt Service Coverage Ratio
and Loan Life Coverage Ratio. Full funding of theyBebthService Reserve Account and the Maintenance Reserve Account if covenant
thresholds are not met. In addition, the loan agree indludes a cash sweep mechanism requiring the subsidiary to allocate 30% of excess
cash (after scheduled repayment of principal aRd ) toward prepayment of the bank loan.

L)

As at 31 December 2024, the subsidiary %@ p. z 0. 0. had a short-term financing agreement incorporating a 100% cash sweep
mechanism, under which all excess ;gg ted by operating projects was required to be applied toward debt repayment. The original
maturity date of this facility was 1 er 2025, however, due to delays in the refinancing process, the lenders and PL SUN sp. z 0. 0.
agreed to extend the maturity, %} January 2026. On 12 December 2025, PL SUN sp. z 0. 0. entered into a long-term financing
agreement to refinance existi | financing, complete the construction process, and partially repay loans granted by the Company.
The first drawdown und neywfacility occurred in January 2026. Under the terms of the long-term financing agreement, a cash sweep
mechanism has b&g e% d requiring 25% of excess cash to be applied toward prepayment of the external loan. The subsidiary is
subject to custo ’\‘gin ial covenants, including Debt Service Coverage Ratio and Projected Debt Service Coverage Ratio. In addition,
the subsidiary ‘s to ensure full funding of the Debt Service Reserve Account and the Maintenance Reserve Account if covenant
thresholds anm\\m :

As at Sm er%O25 and 31 December 2024, the associate UAB Zaliosios investicijos group entities had an external financing agreement

that includes, a\cash sweep mechanism. Under this agreement, the creditor is entitled to a share of free cash flow ranging from 67.5% to
ftefyscheduled interest payments. On 26 October 2021, the Company issued a parent company guarantee to EE Lithuania Emerald
ApS, unconditionally guaranteeing the full and timely fulfilment of payment obligations under the share purchase agreement relating to the
entire share capital of UAB EE Emerald Holding. The Company’s contingent liability under this guarantee is limited to EUR 8,966 thousand.
As at 31 December 2025, the warranty period expired. UAB Zaliosios investicijos has entered to arbitration proceedings with the project
seller concerning the calculation of the acquisition price. The dispute relates to the variable component of the purchase price and its
calculation methodology. The final amount remains under review; however, based on the Company’s current assessment, no material
impact on the Company’s financial position is expected.

As at 31 December 2025, the associate Zala Elektriba had an external financing agreement that requires compliance with the following
financial covenants: Loan Life Coverage Ratio, Historic Debt Service Coverage Ratio. The first testing date for these covenants is 31
December 2027. In the event of a covenant breach, the shareholders are required to make additional contributions to the associate within

| 10
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one month. On 31 March 2025, the Group issued a guarantee to support and secure the obligations of WPR2 SIA under a wind turbine supply
contract dated 28 March 2025, entered with Nordex Latvia SIA. As at 31 December 2025 the liability of the Company under this guarantee
amounts to EUR 20 892 thousand. On 21 July 2025, the Company issued a guarantee to PS "MB.MS" confirming that the project developed
by the associate will fulfil its obligations under the engineering, procurement, construction and commissioning of balance of plant
agreement. The maximum liability under this guarantee is limited to EUR 10 000 thousand. On 13 October 2025, the Company issued a
guarantee in connection with the project acquisition share purchase agreement (SPA), confirming that the associate will perform its
obligations under the agreement. The guaranteed amount is limited to EUR 1 000 thousand.

During the reporting years ended 31 December 2025, and 31 December 2024, the Group issued support letters to its subsidiaries and
associates. In these letters, the Group confirmed its intention to continue the development and construction of projects over ‘[he\1 2 months
following the issuance of the subsidiaries' or associates' financial statements. Additionally, the Group expressed the possibilit roviding
financial and other support, to the extent economically justified, to ensure the continuity of their operations and the fu 'I%’Pﬂeir

obligations.
Subsidiaries and associates of the Company specialize in the production of energy from renewable energy res@r@ re measured

at fair value through profit or loss and are not consolidated in consolidated financial statements. As at 31 De}mbé\ d 31 December

2024, the fair values of the shares of the Company’s subsidiaries were as follows: \/\/
As at 31 December 2025 As at 31 December 2024
Number of shares el Va(ltglj)é;hares Number of shares el Va(lLJESFE)ShareS

Subsidiary \ \\\

PV Energy Projects sp. z 0. 0. 45000 1201 OO0\ 45000 -
UAB JTPG 2249 . C A\J‘ 2249 -
PLSunsp.zo.o0. 100 RARAN) 100 -
UAB Nimela 2500 AN 2 500 -
UAB PV Holding - ) 100 -
Associate . o

UAB Saulés energijos projektai S (\\\‘ - 9180 47
UAB Ekoelektra SN\ 5866 50 -
UAB Zaliosios investicijos 7 203.1“(\}»‘ 27358 7209 746 23452
UAB KNT Holding Revind - 1257 -
Zalais Speks SIA ¢ ~\ - 1400 -
Zala Elektriba SIA 3¢ \12'449 205 22738 2829878 8022

s O \'
As at 31 December 2025 subsidiaries\v@zxxw ed project management and consulting services, bridge financing to the Company was

UAB AEI Development. As at 31 Dec 025 and 31 December 2024, the controlled number of shares and value of shares of subsidiary
are provided below: %

C (B% As at 31 December 2025 As at 31 December 2024
&

*
\ Value of shares Value of shares
\\ Number of shares (KEUR) Number of shares (EUR)

Subsidiafy "\
7B A Devefoprient 100 - 100 70

UAG Sojerta 1000 - - -
4

The subsidiaries UAB AEI Development and UAB Sorlena provides project management and consulting services, bridge financing services
to the Company, therefore its' financial results are consolidated in consolidated financial statements. In separate financial statements
investment in subsidiaries UAB AEI Development and UAB Sorlena is measured at cost.

Other Group companies specialize in the production of energy from renewable energy resources, they are measured at fair value through
profit or loss and are not consolidated.

The financial year of the Group coincides with the calendar year.
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The Company is managed by management company UAB LORDS LB Asset Management (hereinafter — the Management Company), set up
and registered on 8 September 2008, company code 301849625, having its registered office at address: Jogailos g. 4, Vilnius, Lithuania.
Data on the Management Company are compiled and stored in the Register of Legal Entities of the Republic of Lithuania.

By the decision of the Securities Commission of the Republic of Lithuania of 23 December 2008, UAB LORDS LB Asset Management was
issued Licence No. VJK = 016 to engage in the activities of management companies operating under the Law on Collective Investment
Undertakings of the Republic of Lithuania. By Decision No. 03-207 of the Board of the Bank of Lithuania dated 5 December 2013 the
management company’s Licence No. V]JK — 016 was expanded with the right to manage collective investment undertakings established
under the Law on Collective Investment Undertakings Intended for Informed Investors of the Republic of Lithuania. On 23 June 2015, the
Management Company was issued Licence No. 1 to engage in the activities of the management company operating under{rle Law on
Managers of Alternative Collective Investment Undertakings. ©

S
As at 31 December 2025 and UAB AEI Development which provides project management and consulting services to G‘S{@ny had
14 employees (as at 31 December 2024 - 14 employees). As at 31 December 2025 UAB Sorlena had T employee.

The Depository of the Company is AB SEB bankas, company code 112021238, registered office address: K&;S@Q r. 24, Vilnius,

Lithuania. z
ithuania /\«\ |
a od} 1473315, Lvivo st. 21-101,
V4
Investments of the Company ¢

. 7/
The objective of the Company is to earn a return for the Company’s investors on nvestnﬁ&ii\%%ebe energy infrastructure objects and
a

The audit company of the Company is Uzdaroji akciné bendrové ,PricewaterhouseCoopers”, Comp
LLT-09309 Vilnius, Lithuania. Registered with the Register of Legal Entities of the Republic of Lithuyi

related assets. Renewable energy infrastructure objects and related assets inclyde energy powerplants, energy efficiency
projects, energy resource distribution and transmission networks and their storage fasiliti

Srete.
L )
By investing in infrastructure objects and related assets, the Company acqq&gw non-equity securities, which may also include
&

convertible bonds, movable and immovable properties. ’\
The Company’s free cash flows may be invested into: (1) EU governmen% ith a maturity not exceeding 3 years, liquid and with an

investment grade rating (by S&P or alternative certified rating agency. deposits held in EU credit institutions with a maturity not exceeding
1 year. . N

The Company may conclude derivative financial instrument trsis' s only for the purposes of risk management, thus seeking to hedge

the Company'’s portfolio against potential adverse mark %

Upon liquidation of the Company, the priority%’ % bilities settled to the Company's creditors, and after deductions are made, the net
assets are distributed to the Shareholders@ésets are distributed in the same manner and under the same conditions to all the

shareholders by redeeming the Comp yXe hares. The Company's net assets are divided in proportion to the shares held by each
investor, by multiplying by the numb ares held by the shareholder.

Redemption of shares of the Com

[
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The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been
consistently applied to all the annual periods presented, unless otherwise stated.

1. Investment entity and basis of preparation

Investment entity

Investors of the Company hold equity securities issued by the Company which are ordinary registered shares. The Company's management
concludes that the Company is an investment entity, regardless of its legal status of a limited liability company up until 16 Decermber 2020
or closed-end company since 16 December 2020 up until the reporting date, as it has main components defining an investme?%s%/’:

)

- Collects funds from more than one investor for the purpose of providing those investor(s) rvices

with investment manage
(investment services condition); \
/ K"\Q

- Holds several investments to diversify its risk and maximize its returns;

- Commits to its investor(s) that its business purpose is to invest funds solely for returns fr
income, or both (business purpose condition). As part of this commitment, the Com
providing management services, loans, bonds, or guarantees to its investees, all of
investments and maximizing returns. These activities are undertaken to support the entitys§ ov:
to its investors, without representing separate substantial business activities orso@ }

strategy,; \

S
- Measures and evaluates the performance of substantially all its investment: ir value basis (fair value condition).

capital appreciation, investment
engage in activities such as
at enhancing the value of
goal of increasing the returns
ome beyond the core investment

Management has assessed that it complies with investment services condit(

LY
RN
different investors and to provide returns from capital appreciation. %‘\\

any’s goal is solely to collect pool of funds from

Subsidiaries

S
L )
The Company has two types of subsidiaries. One type of suhsi %ontrolled subsidiary (hereinafter referred to as unconsolidated
subsidiary). In consolidated financial statements unconsolj ’N diaries are measured at fair value through profit or loss and are not
consolidated in accordance with IFRS 10. Change in fai %I estment in a controlled subsidiary is recognized in statement of profit
or loss, the value is determined consistently with the | easurement principles described in section 12 of the accounting policy. In

separate financial statements investments irkco k idiaries are measured at fair value through profit or loss.
.l
e

The second type of subsidiaries provide‘inv ‘[7\ lated services (investment advisory services, investment management services) to
investors and third parties (hereinafter re s consolidated subsidiary). They themselves are not investment entities. In assessing
whether it meets the definition of an fqves t entity, the Company assesses whether the provision of services to third parties is a
secondary activity in relation to its maiphinvestment activity. In consolidated financial statements investments in subsidiaries that provide
services related to the Company'sii nt activities are consolidated. In separate financial statements investments in subsidiaries that
provide services related to theiC ‘s investment activities are measured at cost, less impairment losses, if any. At the end of each
financial year, Managemen ny of the Company, determines whether there is objective evidence that the investment in the subsidiary
is impaired. If therelis sueh nce, the Company calculates the amount of impairment as the difference between the recoverable amount
of the subsidiary andits c g value and then recognizes the loss in the separate Statement of Profit or Loss and Other Comprehensive
Income for the pe hich it is incurred.

ASSOCI
)

ciates™dre described as entities over which the Company has significant influence but not control or joint control. In consolidated
anciakstatements and separate financial statements, investments in associates that are part of the Company's investment portfolio are
measured at fair value through profit or loss, regardless of whether the Company has a significant influence over such entities.

As
fin

Basis of preparation

The financial statements have been prepared in compliance with International Financial Reporting Standards (IFRS), as adopted by the
European Union (EU). These financial statements of the Company have been prepared in accordance with all requirements of IFRS as at 31
December 2025.
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The Company's financial accounting books and records are maintained separately from those of the Management Company according to
the approved chart of accounts. The Company is required to follow the requirements of the Law on Collective Investment Undertakings
Intended for Informed Investors of the Republic of Lithuania (LCIUII).

The financial statements are prepared based on the going concern principle and the assumption of continued operations in the foreseeable
future. According to the Company’s Prospectus and Articles of Association, the Company will operate until 5 February 2028. The assessment
of going concern is disclosed in Note 21.

The values of the Company’s assets and liabilities, as well as all amounts reported in the financial statements are presented in euros.
Transactions denominated in foreign currencies are translated at the official exchange rate of the Bank of Lithuania effective at the date of
the transaction. Gains and losses resulting from the settlement of such transactions and from the translation of assets ang liabilities
denominated in foreign currencies are recognized in the Statement of profit or loss and other comprehensive income. Such(ﬁ%&‘@&are
translated at the exchange rate at the end of the reporting period.

O
2. Principles of consolidation K.Q\

*

The consolidated financial statements comprise the financial statements of the Company and its subsidiary (héreinafter — the Group) as at
31 December 2025 and 31 December 2024. The consolidated financial statements only include finghciahstatements of subsidiary that is
not an investment entity and whose main purpose and activities are to provide services r t% Afvestment entity's project
management activities. 7z

The Company is considered to have control when it has: : \Q /
- power over the investee; . %
- rights to a variable return on investment; and c \
‘0
- power to affect the return on investment. g\\\
The Company reassesses whether it controls an investee if the facts a&mstances indicate a change in one or more of the three
S

elements of control listed above.

L )
Consolidation of a subsidiary begins when the Company acqi).i e r | of the subsidiary and cease when the Company loses control of
the subsidiary. The results of subsidiaries acquired or disp ring the year are included in profit or loss from the date on which the
Company obtains control until the date that the Compan§eedses, 10 control the subsidiary.

Where necessary, the financial statements of subsidiaries ‘are adjusted to ensure consistency with the accounting policies adopted by the
Group. K,

*

All the Group's assets and liabilities, €quity, Nﬁ , expenses, and cash flows related to intra-group transactions are eliminated on

consolidation. \¥\

Changes in the Group's share in subsidraries that do not result in a loss of control are accounted for as equity transactions. The carrying
interest is adjusted to reflect changes in their relative interests in subsidiaries. Any difference
between the amount by whi -controlling interest interest is adjusted and the fair value of the consideration paid or received is
recognized directly in equi ributed to the owners of the Group.

When the Group los&$ controljef a subsidiary, the gain or loss on disposal recognized in profit or loss is calculated as the difference between
(i) the fair value offthe sideration received and the Group's interest in the entity after the transaction and (ii) the previous carrying amount
of assets (incl indWiII) minus the liabilities of the subsidiary and non-controlling interest interests. All amounts previously recognized
r ensive income relating to a subsidiary are accounted for as if the Group had directly transferred the related asset or liability
(i.e, reclassified to profit or loss or transferred to another category of equity as required / permitted by applicable IFRS).
fretained in a former subsidiary after the transfer of ownership of the subsidiary is carried at fair value on initial recognition
in aceordance with IFRS 9 Financial Instruments, or at cost of a subsidiary.

Any inv

IFRS 10 sets out principles of consolidation for investment entities. In its consolidated financial statements, an investment entity shall:

- consolidate any subsidiary that is not an investment entity and whose main purpose and activities are providing services that
relate to the investment entity’s investment activities and apply the requirements of IFRS 3 to the acquisition of any such
subsidiary; and

- measure all other investments in a subsidiary at fair value through profit or loss in accordance with IFRS 9.
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3. Business combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of the
consideration transferred, which is measured at acquisition date fair value, and the amount of any non-controlling interests in the acquiree.
For each business combination, the Group elects whether to measure the non-controlling interests in the acquiree at fair value or at the
proportionate share of the acquiree’s identifiable net assets. Acquisition-related costs are expensed as incurred and included in
administrative expenses.

Assets acquired and liabilities assumed at the acquisition date are recognized at fair value, except for:
No
*
- Deferred tax assets or liabilities arising from the assets acquired and liabilities assumed in a business combination %@ured
and recognized in accordance with IAS 12 "Income taxes", T\

- Liabilities (or assets, if any) related to the acquiree’s employee benefit arrangements are measured and reco@cordance

with IAS 19 "Employee benefits"; K %
. d
*
- Liabilities or equity instruments related to payments for the acquiree's shares or payments fér shak\n e to replace the
acquiree's share-based payments are measured in accordance with IFRS 2 "Share-based Paya(en \af the titme of acquisition;

Ve
- Assets that are classified as held for sale in accordance with IFRS 5 ”Non—current) ewﬁr Sale and Discontinued
Operations". Such assets are measured in accordance with IFRS 5. /

Lease liabilities arising as at acquisition date are measured at the present value of the remainipg lea payments in accordance with IFRS

16, as if the acquired leases were new leases at the acquisition date. Right-of-use assets ac t the acquisition date are measured at

the same amount as the lease liabilities, adjusted to reflect favourable or unfavourable téxms of the leases when compared with market
S

terms. %
o

LY
The Company determines that it has acquired a business when the acquire s&t s and assets include an input and a substantive
process that together significantly contribute to the ability to create outp ‘m d process is considered substantive if it is critical
to the ability to continue producing outputs, and the inputs acquired include a ised workforce with the necessary skills, knowledge,
or experience to perform that process or it significantly contributes to the ab o continue producing outputs and is considered unique or
scarce or cannot be replaced without significant cost, effort, or dela%ability to continue producing outputs.

S
When the Company acquires a business, it assesses the\‘ﬁ

designation in accordance with the contractual terms, eco \

gregate of the consideration transferred and the amount recognised for
the net identifiable assets acquired and liabilities assumed). If the fair value of
ideration transferred, the Company re-assesses whether it has correctly identified
d reviews the procedures used to measure the amounts to be recognised at the

sets and liabilities assumed for appropriate classification and
stances, and pertinent conditions as at the acquisition date.

Goodwill is initially measured at cost (being the exce
non-controlling interests and any previous interest he
the net assets acquired is in excess of the ag@regé

all the assets acquired and all the liabilities as$ %

acquisition date. If the reassessment still,fés in an excess of the fair value of net assets acquired over the aggregate consideration
transferred, then the gain is recognise§~$\p%3 orloss.
Goodwill is not amortized but it is reyie rimpairment at least annually. For the impairment testing, goodwill is allocated to each cash-

generating unit (or group of ca
for impairment annually or
generating unit is less t | ing amount, the impairment loss is allocated first to reduce the carrying amount of goodwill allocated to
the unit and then t&other s in proportion to its carrying amount. Impairment losses on goodwill are not reversed in a subsequent
period. When a cashsgenerating unit is sold, the amount of goodwill allocated is included in determining the gain or loss on sale.

If the initial accqun or a business combination is incomplete by the end of the reporting period in which the combination occurs, the
Group pregent liminary amounts for items for which the accounting is incomplete. These provisional amounts are adjusted during the
measurer ricN or additional assets or liabilities are recognized to reflect new information received about facts and circumstances
th text Re acquisition date that would have affected the amounts recognized at the acquisition date.

When Group acquires shares of new entities, management considers the substance of the assets and activities of the acquiree in
determining whether the acquisition represents the acquisition of a business or assets. Where acquisitions of shares of new entities are not
determined to be an acquisition of a business, they are treated as asset acquisitions rather than as business combinations.

4. Income recognition

The Group's income includes interest income and gain on change in fair value of financial assets at fair value through profit or loss.
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Interest income is accrued over the period on the outstanding balance and at the effective interest rate, which accurately discounts the
estimated future cash inflows over the estimated useful life of the financial asset to its net carrying amount.

The gain on a realized financial asset classified as financial assets at fair value through profit or loss is recognized in profit or loss. The gain
is measured as the difference between the asset's fair value as of the date of the last issued audited financial statements and the
consideration received upon disposal.

5. Expense recognition

Expenses are decreases in assets, or increases in liabilities, that result in decreases in equity. Expenses are recognised on an acctual basis
as they are recognized when incurred, regardless of when the cash is disbursed. The cost is usually estimated by the amount paid
or payable, excluding VAT. In cases where there is a long (over 1 year) settlement period and no interest is charged, the s%ﬁmated
by discounting the settlement amount at the market interest rate.

The following costs are covered from the Company’s assets: the Company’s management fee, depository s WI auditors’ fees,
Company’s incorporation (business structuring) costs, investment object acquisition, management and”sale N osts of financial
institutions, remuneration to the Company’s property appraisers, the Company'’s financial accounting, NAV ¢ lation fees and share value

estimation services, currency conversion fees, costs of foreign exchange and interest rate swaps, [ftigatigh costs, costs related to loans
obtained on behalf of the Company exceeding income from loans granted on behalf of the Compény ial-purpose vehicles (SPV),
fees for the management of the Company’s securities and other accounts, fees for the safekeepihg/of ompany’s securities, fees for

the management of the shareholders’ personal securities accounts, costs of executien,

instruments, costs of enforced debt recovery, state and municipal fees and charges, cdsts o patation, translation and presentation of

information on the Company, costs of preparation and revision of the Articles of iation, the Prospectus and the Key Investor

Information Document, consultancy costs, notary fees, costs of registration and le , costs of insurance for the persons of the

Management Company responsible for the Company's activities, costs in{ r?@ estment Committee in connection with the
‘0

jstratigh and deregistration of security

Company's activities, and the Company’s presentation.

All payments to the Management Company and the depository are recogccrual basis.
6. Employee benefits . @

\0\

0\

Short-term employee benefits (6

Short-term employee benefits are expensed as the @/ice is provided. A liability is recognised for the amount expected to be paid if
the Company has a present legal or constru&'x ioh to pay this amount because of past service provided by the employee and the
obligation can be estimated reliably. \%\

7. Income tax (§\~

The calculation of income ta %n the annual profit, considering the deferred income tax. Income tax is calculated in accordance
with the requirements of the t ws of the Republic of Lithuania.

The corporate inco&e ‘[ag%~ pplicable to companies of the Republic of Lithuania is 16%.

Tax losses may b forward for an indefinite period, except for losses arising from the transfer of securities and / or derivatives. Such
a transfer is terminated if the Company ceases to carry on the activities that caused the loss unless the Company ceases to carry on the

activities f@r re s beyond its control. Losses from the transfer of securities and / or derivatives can be carried forward for 5 years and
coyered the profit of the same type of transactions. The amount of deductible tax losses carried forward may not exceed 70% of
the.amount of taxable profit for the reporting year.

Deferréditax is provided using the balance sheet liability method. Deferred tax reflects the net tax effects of temporary differences between
the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax
assets and liabilities are measured at the tax rates that are expected to apply in the period when the asset is realized or the liability is settled,
based on tax rates that have been enacted or substantively enacted by the statement of financial position date.

Deferred tax assets are recognized in the statement of financial position to the extent that it is probable that future taxable profits will be
available against which the asset can be utilized. If it is probable that part of the deferred tax will not be realized, this part of the deferred tax
is not recognized in the financial statements.
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Based on the provisions of the Law on Corporate Income Tax of the Republic of Lithuania, income of collective investment undertakings is
non-taxable, and expenses are non-deductible accordingly.

8. Share capital

The Company classifies financial instruments issued as financial liabilities or equity instruments in accordance with the substance of the
contractual terms of the instruments.

Some financial instruments include a contractual obligation for the issuing entity to deliver to another entity a pro rata share of its net assets
only on liquidation based on the IAS 32. The obligation arises because liquidation either is certain to occur and outside the captrol of the
entity (for example, a limited life entity) or is uncertain to occur but is at the option of the instrument holder. As an exception to the efinltion
of a financial liability, an instrument that includes such an obligation is classified as an equity instrument if it has all the folle\ atares:

a) It entitles the holder to a pro rata share of the entity’s net assets in the event of the entity’s liquidation. The @%{t
those assets that remain after deducting all other claims on its assets. A pro rata share is determine@y:%
&
*

ssets are

- dividing the net assets of the entity on liquidation into units of equal amount; and 7 \
- multiplying that amount by the number of the units held by the financial instrument holder. /\
t

b)  The instrument is in the class of instruments that is subordinate to all other classes of,ifistruments, To be in such a class the

instrument: v /

V4
- has no priority over other claims to the assets of the entity on liquidation, and . 7
- does not need to be converted into another instrument before it is in the class @q{m nts that is subordinate to all other
classes of instruments.

S
c) Allfinancial instruments in the class of instruments that is Subordinat‘e o tHe sses of instruments must have an identical
contractual obligation for the issuing entity to deliver a pro rata sh{rﬁo\{:e) ets on liquidation.
&
h

&
Further, for an instrument to be classified as an equity instrument, in adelitj tbs\
must have no other financial instrument or contract that has:
a) total cash flows based substantially on the profit or loss, chan the recognised net assets or the change in the fair value
of the recognised and unrecognised net assets of ttle e! ity (excluding any effects of such instrument or contract); and

instrument having all the above features, the issuer

b)  the effect of substantially restricting or fixing the r rh to the instrument holders.

For the purposes of applying this condition, the Company, % nsider non-financial contracts with a holder of an instrument described
in paragraphs above that have contractual terms and di at are like the contractual terms and conditions of an equivalent contract
that might occur between a non-instrument holder a&\e suing entity. If the entity cannot determine that this condition is met, it shall not

classify the instrument as an equity instrument, %
*
Respectively, the Company does not hold a \' truments that would meet the criteria described above, as the Company only issued
equal shares which shall be redeemedwupo liquidation. Redemption of the shares as at liquidation date does not have any restrictions
as all the remaining funds shall be uted to the Shareholders by principles applied in the paragraphs above. Finally, no other side
agr

ents exist between the Company and the shareholders.

in the future — carrying amount attributable to single class of owners.

contracts, beside the share purc%
The Company's shares me%i itions listed above and all the shares are classified as equity, since all amount of the equity is subject

to repurchase that entitywi

The redemption of t C%wy's shares is restricted. During the period of operation of the Company, the shares of the Company are held
by the shareholde % ill not be redeemed on demand. The shares will be redeemable by the decision of the Company's general meeting
of shareholder$on pro fata basis to all shareholders. The Company's shares are also redeemed during the Company's liquidation procedure.

res may be redeemed during the Company's operations if:

pany has free funds that it does not intend to invest in;

i)there is the decision of the general meeting of shareholders to reduce the issued capital of the Company and to pay out funds to
the shareholders or the Company to acquire its own shares.

Upon payment of the Company's funds to the shareholders, the Company's funds are paid to the shareholders in accordance with the
procedure for reduction of the issued capital. After the reduction of issued capital shareholders are paid an amount proportional to the par
value of their shares.

When the liquidation of the Company is carried out, the shares shall be redeemed by distribution of the Company's assets remaining after
settlement with the Company's creditors to the shareholders. The distribution of assets is performed by the Company’s liquidator, whose
role may be appointed to the management Company.
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In order to pay free funds to the shareholders during the period of operation of the Company by the relevant resolution of the general meeting
of shareholders and in accordance with the procedure, the Company may arrange and carry out the acquisition of its own shares from the
shareholders.

The total nominal value of the acquired shares together with the nominal value of shares already held may not be greater than 1/10 of the
issued capital. The Company ensures equal opportunities for all shareholders to transfer the shares to the Company. The maximum and
minimum purchase price of the shares, considering the last calculated NAV is determined by the general meeting of shareholders. The term
within which the Company may acquire own shares may not exceed 12 months. Resolution of the general meeting of shareholders regarding
the acquisition of shares may be cancelled by another resolution of the general meeting of shareholders, if the market special circumstances

arise, such as the economic crisis, the deterioration of the Company's operating conditions, geopolitical tensions, etc. \
.4
*

The current amount of equity represents the amount that would be paid to shareholders if redemption or repurchase is e }aq’ae of
reporting date. The value of the financial instruments is determined by incorporation of fair value of investment i& t$. where

discounted cash flow valuation techniques are used. \

9. Financial assets z

/X

Initial recognition and measurement /( \/
Z

Financial assets are recorded when the Company grants or acquires the right to receive cash or gther financial assets. Planned transactions,
guarantees and warranties obtained are not recognised as the Company's assets unles they domply with the definition of financial assets.
The Company initially recognises regular-way transactions in financial assets at fair value :}\ e date, which is the date on which the
Company becomes a party to the contractual provisions of the instrument. Other fin‘dn% ts are recognised on the date on which they
are originated.

N

other comprehensive income, financial assets at fair value through profit

LY
&
Financial assets are classified into the following specified categories: f'nanc'&&l}%‘s\i\gs%on'sed cost, financial assets at fair value through

After initial recognition, financial assets are classified into the afore-menti categories based on the business model the Company
applies when managing its financial assets. The business model applied'to the group of financial assets is determined at a level that reflects

how all groups of financial assets are managed together toe‘c a%
Company’s management regarding separate instruments ha e no.effe

one business model to manage its financial assets. Q(6'\\.

ision not by a single factor or activity, but in view of all relevant evidence that is

The business model for managing financial assets
activities that the Company undertakes to a e
managing financial assets, the Company just %\

available at the date of the assessment.® \%

The Company recognises a financial iMits statement of financial position when, and only when, the Company becomes party to the
contractual provisions of the instrumeng: purchase or sale of financial assets is recognised and derecognised, as applicable, using trade
date accounting.

At initial recognition, the %\%Qyneasures financial assets at fair value, except for trade receivables that do not have a significant
itjalre

financing component. Afi gnition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not
at fair value throughigrofit ss, transaction costs that are directly attributable to the acquisition of the financial asset.

the financial instru

m .
S t hﬁeasurement

For the purpose of financial measurement financial assets are classified into the following categories:

Transaction f@ ise all charges and commission that the Company would not have paid if it had not entered into an agreement on

- financial assets at amortised cost;
- financial assets at fair value through profit or loss;

- financial assets at fair value through comprehensive income.
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Financial assets measured at amortised cost

The Company measures financial assets at amortised cost if both of the following conditions are met:

a) the financial asset is held within a business model with the objective to hold financial assets in order to collect contractual cash
flows;

b)  the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are tested for inpairmentA

Interest income is recognized using the EIR and gains and losses are recognised in profit or loss when the asset is derecognimﬁed,
L )

or impaired. Q

As the business model for the Company's other financial assets (except investments assets measured at fair value th @ and loss
(next section)) is to hold assets to collect contractual cash flows and they are solely payments of principal Qd i t,"other financial
assets are measured at amortised cost. They comprised trade and other receivables, cash, and cash equiva ntss

Assets that are held for collection of contractual cash flows where those cash flows represent solely p
measured at amortised cost. Interest income from these financial assets is calculated using the effectj
as “other income” in the statement of comprehensive income. Any gain or loss arising on dere
loss. Impairment losses are presented as separate line item in the statement of comprehensive in

e f printipal and interest are
estrate method and presented
gnised directly in profit or

X,

agreements related with investing in solar and wind farm infrastructure (refer to Note 2). Rést ash refers to cash and cash equivalents
balances held by the Group that are not available for general use by the Group. Restiitted cash to provide financial guarantees is
subsequently measured at amortised cost and is tested for impairment. .

The Group holds restricted cash to provide bank guarantees and to confirm that s bs?d\:%o d perform their obligations under
ric

For the year ended 31 December 2025, financial assets subsequently meastggad‘@t\ ised cost included restricted cash for guarantees,
prepayments, other receivables, cash and cash equivalents and long-term deposits:

Financial assets measured at fair value throum’{{wp It and loss

L )
The Company has main components meeting the definition @tment entity, therefore it has been treated as an investment entity
since its establishment and based on IFRS 10, it measure %\ tes the performance of substantially all its investments on a fair value
basis (fair value condition).

Financial assets at fair value through proﬂgor \!Yﬂ ude financial assets held for trading, financial assets designated upon initial
recognition at fair value through profit or lo \ cial assets mandatorily required to be measured at fair value. The mandatory

classification includes: ©
- financial assets that are % iness model other than held to collect contractual cash flows, including those, that are

are acquired for the purpose of selling or repurchasing in the near term;

classified as held for tra
- financial assets witki C flaws that are not solely payments of principal and interest are classified and measured at fair value
through profit or. icrespective of the business model.

The Company’s goQis soleluto.collect pool of funds from different investors and to provide returns from capital appreciation. The business
model of the Com is tosnanage investment into subsidiaries together with loans granted to subsidiaries as one portfolio and evaluate
their performance% mbined fair value basis. Therefore, the portfolio is neither held to collect contractual cash flows nor held both to
collect contr%c flows and to sell financial assets. Consequently, such portfolio of financial assets is measured at fair value through
profit or |

Fi at fair value through profit or loss are carried in the statement of financial position at fair value with net changes in fair
recognise

val in the statement of profit or loss.

IFRS 13 sets out a list of valuation approaches and techniques that can be used in order to determine fair value of a financial instrument.
Valuation approaches include market approach, income approach and combinations of approaches. Market approach includes valuations
techniques like transaction price paid for an identical or a similar instrument of an investee and comparable company valuation multiples
technique. Income approach includes valuation techniques like discounted cash flows method, dividend discount model, capitalisation
model. An example of combination of approaches is adjusted net asset method.

As at 31 December 2025 and 31 December 2024, the Company had investments in equity and debt instruments of subsidiaries and
associates that were recognized and subsequently measured at fair value. The fair value of investments is determined based on valuation
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reports prepared by independent valuer using the income and asset approaches. As at 31 December 2025 and 31 December 2024, the
Company also had other receivables that were measured at fair value which was determined using income approach.

Loans and receivables are classified as current assets unless they have a maturity of more than 12 months after the statement of financial
position date. In the latter case, they are classified as non-current assets.

Cash and cash equivalents are short-term, highly liquid investments that are readily convertible to known amounts of cash. The term of
such investments does not exceed three months and the risk of changes in value is very low. The carrying amount of this asset approximates
its fair value.

Derecognition of financial assets

Financial assets are derecognised when: \(\\
- therights to cash flows of the asset have expired; K‘ §\
*

- the Company has retained the right to the cash flows but has undertaken to pay the full amoy 0a thiXQ y under the pass-

through arrangement agreement within a short period of time;

Zz
- the Company has transferred its right to receive cash inflows from the assets or hasya \\s stantially all the risks and
rewards of ownership of the financial assets or has neither transferred nor retained b;tantia yall the risks and rewards of
ownership but has transferred control of the assets. /7

L)
When the Company transfers rights to the cash flows of an asset but neither transfers ner retains the risks and rewards of ownership of the
asset and does not transfer control of the asset, the asset is recognized to the extent thg\ﬁe\\c any is still a party to the asset.

Impairment of financial assets KQ'Q
0“
Impairment requirements are applied to recognise lifetime expected crer all financial instruments for which there have been

significant increases in credit risk since initial recognition. If the credit risk financial instrument has not increased significantly since
initial recognition, an entity measures the loss allowance for that ‘%ial instrument at an amount equal to 12-month expected credit
losses (ECL).

. S
N¢
The Management Company constantly monitors the Com% ofile, indicators, and its compliance with intended limits.

For the impairment of investment assets at fair value ghro fit or loss, other receivables, the Company applies a simplified approach
due to a low credit risk. At reporting date, the Comp valuates whether the debt instruments are considered to have low credit risk using
all reasonable and supportable information gt ilable without undue cost and effort. The Company considers that there has been
significant increase in credit risk when (‘:ont i ments are more than 30 days past due. The Company’s Investment assets at fair
value through profit or loss comprisi\{e nds of subsidiaries and associate’s, loans granted to subsidiaries and associates.

i

The Company considers a financial t in“default when contractual payments are 90 days past due. However, in certain cases, the
Company may also consider a fina t to be in default when internal or external information indicates that the Company is unlikely
to receive the outstanding COV‘(%&N ounts in full before taking into account any credit enhancements held by the Group.

e

In addition to assessing the a ts of other receivables, loans, and bonds, the Company evaluates the development and construction
progress of the prcﬁggts% s. This includes considering all reasonable and supportable information available, such as indicators that
the projects may not'he completed as planned. The Company also assesses the counterparty’s ability to secure the necessary funding to
cover outstandin les and evaluates whether there are any factors suggesting that the projects may be delayed or not completed.
Furthermore,the Company considers the likelihood that third parties involved in the projects intend to continue with the projects, as part of
its assess xpected credit losses.

sesses on a forward-looking basis the expected credit loss associated with its financial assets carried at amortised cost.
ent methodology applied depends on whether there has been a significant increase in credit risk.

The Group uses the following approaches to determine impairment losses:
- general approach (basic);
- simplified approach for trade receivables.

ECL is calculated using the “three-stage” approach (the “general approach”) for impairment:
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Stage 1

Includes financial instruments that have not had a significant increase in credit risk since initial recognition or that have low credit risk at the
reporting date. For these assets, 12-month ECL are recognised and interest revenue is calculated on the gross carrying amount of the asset
(that is, without deduction for credit allowance). 12-month ECL are the expected credit losses that result from default events that are possible
within 12 months after the reporting date. It is not the expected cash shortfalls over the 12-month period but the entire credit loss on an
asset weighted by the probability that the loss will occur in the next 12 months.

Stage 2

Includes financial instruments that have had a significant increase in credit risk (SICR) since initial recognition (unless they ha\@‘Iow credit

risk at the reporting date) but that do not have objective evidence of impairment. For these assets, lifetime ECL are recognise interest
N

revenue is still calculated on the gross carrying amount of the asset. Lifetime ECL are the expected credit losses that result ?\ ible

default events over the expected life of the financial instrument. \(\\
Stage 3 K \
&

*
Includes financial assets that have objective evidence of default at the reporting date. For these assets, lifefof ECL erest income are
calculated on the net carrying amount. ECL for trade receivables which do not have a significant financial'co nent is stated over all debt
period. The Group applies a simplified model for impairment of trade receivables. 7z
/7
£ | 9, which requires expected

For trade and other receivables, prepayments, the Group applies the simplified approach per te}
lifetime losses to be recognised from initial recognition of the receivables.

by,
. 7/
Trade and other receivables, prepayments are classified either to Stage 2 or Stage 3. V«K(Ji\n ‘s cash and cash equivalents are held

with well-established credit institutions with a low credit risk profile and classified in,St

O

LY

10. Financial liabilities §§\
*

The Company recognises a financial liability when it first becomes a part ntraotual rights and obligations in the contract.

Allfinancial liabilities are initially recognised at fair value, minus trans%costs that are directly attributable to issuing the financial liability.

S
The Company classifies all financial liabilities as Subsequent& %
financial liabilities at fair value through profit or loss. Such liabiti

is a method of calculating the amortised cost of a financi
interest rate is the rate that exactly discounts estima

at amortised cost using the effective interest method, except for
subsequently measured at fair value. The effective interest method
nd of allocating interest expense over the relevant period. The effective
ash payments through the expected life of the financial liability, or (where
initial recognition. Interest rate expenses are recognized using the EIR.

appropriate) a shorter period, to the net carrying arﬁu\o
For the year ended 31 December 2025, financi A I‘e subsequently measured at amortised cost include bonds issued, trade and other
payables. For the year ended 31 Dec mBe\O% e Group did not have financial liabilities measured at fair value through profit or loss.

Trade payables ®

Trade payables are obligati % for goods or services that have been acquired in the ordinary course of business from suppliers.
Accounts payable are cl % urrent liabilities if payment is due within one year or less (or in the normal operating cycle of the business
if longer). Financiaa&gab%q luded in trade payables are recognised initially at fair value and subsequently at amortised cost. The fair
value of a nonint%‘f%n g liability is its discounted repayment amount. If the due date of the liability is less than one year, discounting
is omitted.

Borr N
Borrowings are recognised initially at fair value less directly attributable transaction costs. After initial recognition, borrowings are

subsequently measured at amortised cost using the effective interest method. Borrowings are classified as current liabilities unless the
Company has an unconditional right to defer settlement of the liability for at least 12 months after the end of the reporting year.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. When an existing financial
liability is replaced by another liability from the same lender on substantially different terms, or when the terms of an existing liability are
substantially modified, such modification is accounted for as derecognition of the original liability and recognition of a new financial liability.
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The difference between the carrying amount of the original liability and the consideration paid, including any non-cash assets transferred or
liabilities assumed, is recognised in the income statement.

In assessing whether the terms are substantially different, the Group performs both qualitative and quantitative assessments. For the
quantitative assessment, the Group applies the so-called “10% test”, whereby the present value of the cash flows under the new terms,
including any fees paid net of fees received and discounted using the original effective interest rate, is compared with the present value of
the remaining cash flows of the original liability. If the difference is at least 10%, the modification is considered substantial, and the original
liability is derecognised.

11. Valuation techniques and assumptions used in fair value measurem@ of
assets and liabilities, frequency of investment revaluation (\ :

The financial statements include the fair value of the Company's assets and liabilities at the end of the reportmie

The fair value hierarchy based on IFRS 13 is used to determine fair value in a more consistent and compa rabT r. AII assets and
liabilities whose fair value is determined or disclosed in the financial statements are classified accordlnyo f}r valbie hierarchy based on
the significant lowest level data used to determine fair value:

- Level 1 = quoted prices (unadjusted) in active markets for identical assets or Iiabilities : )

- Level 2 — valuation techniques where the lowest level inputs that are S|gn|f|cant4n d ryfaw value are observable directly

or indirectly;
- Level 3 — valuation techniques where the lowest level inputs that are sgnn‘@* ining fair value are unobservable.

For assets and liabilities that are recognised in the financial statements on agecu the Company determines whether transfers
have occurred between Levels in the hierarchy by re-assessing categorlsau&g he lowest level input that is significant to the fair

value measurement as a whole) at the end of each reporting period. \
As at 31 December 2025 and 31 December 2024 the carrying amount of pany's assets and liabilities approximated their fair value

- Level 3 valuation technique \%
S
Investments in equity and debt instruments that are not trqd ing venues are valued based on the valuation carried out by an

independent business valuer entitled to engage in such pr y and debt instruments that are not traded on trading venues are
valued at least once per year provided that no material e anges that require a new valuation have occurred.

The fair value of cash and cash equivalents in cred|{< IS equal to their nominal value.

Methods, process, and mput atlon of financial assets

Fair value of the Company's financi S etermined based on the valuation reports submitted by the independent business valuer

who has the right to carry out a valtati meets the criteria laid down in the Company's incorporation documents.

The fair value of the Compan i%\ents in equity and debts instruments is measured on an aggregated basis. Fair value measurement
when an investor holds bo and equity shares in an investee — the Company is an investment entity as defined in IFRS 10. Among
other investments,(it holds controlling interest in equity shares and debt instruments issued by the subsidiaries. From a business
strategy perspec‘[ive,' nd manner consistent with standard practice in its industry, the Company evaluates the performance of its
investments in su \ih'es and makes acquisition and disposal decisions on an aggregate basis rather than by considering the shares and
debt instru S tely. When it holds both a controlling interest in a subsidiary and debt instruments issued by that subsidiary, the

Company fa :lv if ever, disposes of one instrument without also disposing of the other as this ensures that its return on investment is
m| i er\he debt nor the equity instruments are traded in an active market.

In{ sp circumstances described above (when equity interest and debt instruments are held in a subsidiary), measuring the interest
andd struments combined into a single unit of account would be appropriate. Such a transaction might involve aggregation of assets
in a way in which market participants would enter a transaction, if the unit of account in other IFRS does not prohibit such aggregation.
Since IFRS 9 does not specifically prohibit measurement of the instruments on an aggregate basis, it is appropriate to consider how fair
value would be maximised. In the circumstances described, this may be through disposal of all the Company's interests in subsidiaries if
this is how market participants would transact.

Since the Group measures the fair value of its investments in a subsidiary on an aggregated basis, aggregated fair value is allocated to the
individual financial instruments. The aggregated fair value of the subsidiary is allocated to the Group's investments in equity and debt
instruments issued by the subsidiaries and associated in the following manner:
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- Independent valuers that prepare valuation reports based on which fair value of investments is determined calculate market value
of the business;

- Methods that are used to determine market value of subsidiaries and associates of the Company are as follows:

- Income approach;
- Asset Approach.

Income approach is applied when the equity value is related to generation of future positive earnings. The underlying assumption of income
approach is that an investor in a business will not pay more than the present value of future earnings that the business will generate. The
present value of the business is assessed by discounting future cash flows to present value or by capitalizing solely currems‘historic or
projected level of annual income. The mid-year discounting methodology has been applied, which assumes that cash flows@ccur evenly
throughout the year, providing a more accurate reflection of the business’s value. The terminal value was not applied (\% tion
because the renewable project is valued based on a detailed cash flow projection, which sufficiently captures the long-term,v without
the need for an additional terminal value calculation. The equity value is determined as the enterprise value i&jic %& erthe income
approach of the investment, minus net debt as of the valuation date. 7 ¢

Asset approach is applied when the value of a business is determined by the assets rather than by the’a ivities carried out. Under this
approach, the value of a business is determined by deducting liabilities from the company's asset resboth assets and liabilities are
adjusted to their market values. /:%

02

The fair values of the Group’s investments are determined at each reporting date. As at 31 Decem% ese fair values were estimated
by updating the results of an independent valuation report dated 20 February 2026, which aww investments as at 31 October 2025.

In performing this update, management used the independent appraiser’s valuation outpu eé)\i rting point and adjusted them to reflect
conditions existing at the reporting date. These adjustments included changes in key‘ % ns, project development status and net debt
positions between 31 October 2025 and 31 December 2025. The valuation m%hod% y the independent appraiser were retained.

&
The Group applies appropriate valuation techniques depending on the na %’é?%& of development of the investments. The income
approach is used where projections of future cash flows can be reasonab , while the net asset approach is applied where entities
do not yet have significant operations or where projects are at an early stage of development. The valuation of these investments involves
the use of assumptions and estimates that are not directly observabw market. Key inputs include projected cash flows, discount rates,

L)

project capacity, development timelines and expected costs. » %
\e
The resulting fair values represent management'’s estimat % unt that could be obtained from the sale of the investments at the
reporting date under normal market conditions.

As at 31 December 2024, the fair values were determined based on an independent valuation report dated 7 February 2025, which assessed

the investments as at 31 October 2024. No Qg ustments were made to reflect conditions between the valuation date and the
reporting date. 24

*
. \
The terms denoting the valuation me% t'the valuation methods themselves), used in the valuation of assets as of 31 December

2025 and 31 December 2024 may di
Information about key assumptigns;

ldation techniques and sensitivity analysis is presented in Note 1 to the consolidated financial
statements.

12. Significan ounting estimates and judgements

to make ce sumptions and estimates that affect the reported amounts of assets, liabilities, income and expenses and the disclosure

The preparatio: o) \dated financial statements in conformity with International Financial Reporting Standards requires management
F

of uncegtain ure events may change the assumptions used in making the estimates. The effect of changes in such estimates will be
reCognized Iy the financial statements when determined. Sensitivity analysis for investments of the Company is further disclosed in Note 1
to Censolidated Financial Statements.

Status of investment entity and fair value measurement
Management has assessed that the Company has three main components meeting the definition of an investment entity, therefore it has
been treated as an investment entity since its establishment, regardless of its legal status.

Management has assessed that it complies with business purpose condition as the Company's goal is solely to collect pool of funds from
different investors and to provide returns from capital appreciation. Before the Company became a closed-end investment entity, investors
invested in the Company through the Company's sole Shareholder, which then provided collected funds to the Company via share capital

| 24



|I. Material accounting policy 1@ | Oct

or lending commitments. As mentioned in the General part |, as investments to the renewables sector have shown an extensive growth
potential the decision was made to transform the Company into a separate closed-end collective investment entity to provide investors an
instrument to invest directly into renewable energy sector. As a closed-end investment entity, the Company has a prospectus which provides
details about shares (most important aspect — net asset value per share) offering to the public. In addition, investment company distributes
annual and quarterly reports to its investors, which contains information such as:

- Investment company data (net asset value, net asset value per share, net internal rate of return calculated from the inception of
fund, number of investors, etc.);

- Significant events during the period — mainly activities such as new investments, potential investment opportunities;

\0
- Company's investments; %\.

- Other information.
Management has assessed that the Company complies with fair value condition since its establishment, rega&yg% al status, as
e

the fair value of the Company's investments is assessed once a year by reputable external business amaisé Company also
provides annual and quarterly reports to its investors and to the Bank of Lithuania which contain fair valeNpfermatien of all investments
made by the Company. V4

Additionally, The Company’s net assets are calculated in accordance with the NAV Calculatiof Me approved by the Bank of
Lithuania and the NAV Calculation Procedure of the Management Company. The Company's Articles of AsSociation stipulate that the fair
value of assets and liabilities is determined based on observable market transactions or mar ormadtion. In the absence of observable
market transactions and market information related to assets and liabilities, fair value is te};\%sing valuation techniques.

The objective of fair value measurement in all cases is the same - to estimate the p‘ri % h an orderly transaction to sell the asset or
to transfer the liability would take place between market participants at the m@% e under current market conditions.

.4
Term of operation of the Company is specified in the prospectus as 5 yea ‘Th\hb sibility of extension for 2 additional years. Before
maturity all investments will be disposed as the Company will seize to § efore, this confirms that the Company does not plan to

hold its investments indefinitely.

Assumptions that were used to measure the Company’s invegmi in‘subsidiaries and associates at fair value and sensitivity analysis of

fair value of investments of the Group are presented in Note \I\ e of the Group's investments was determined based on valuation
*

reports prepared by an independent appraiser.

Assumption is made, that records of issued bonds and.fe (@oans consists of their nominal value, but accumulated interests is closer
to the fair value. It is an accounting estimate mad sed,or significant judgement by the Management of the Company. The Company
carefully monitors the market interest rates, t(er iﬁ&xe interest rates that are determined in the bond and loan agreements the Company
has concluded with its subsidiaries, associatés.o rhal / third parties are set considering the interests rates that are applicable in the
market at the time of undertaking the liabili

Leases \\(}6

The Group has assessed le \%@ s in accordance with requirements of IFRS 16.

%%ﬂ December 2024, the Company has a contract on reimbursement of costs signed with the Management
h

Company based on whic pensates office maintenance costs in order to have available workspaces for its employees in the office of
the Management y, The Company compensates such costs as rent, electricity, cleaning and other utility costs incurred in relation

orkplaces in the office. As the contract does not specify granting the right to control use of the asset and does not specify
npPany concludes that contract does not comply to definition of a lease. Reimbursable costs are recognized as office
en\es in statement of profit or loss.

As at 31 DecembeQOZ
o

mai te
1&)10ption of new and revised International Financial Reporting Standards

Standards issued and effective, but not yet adopted

The following standards, amendments and interpretations are not applied for the reporting periods ending on 31 December 2025 and are
not relevant to the preparation of these financial statements. The following are standards that are not relevant to the Group and its investing
activities.

IAS 21 The Effects of Changes in Foreign Exchange Rates: | ack of Exchangeability (Amendments)
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The amendments are effective for annual reporting periods beginning on or after January 1, 2025. The amendments specify how an entity
should assess whether a currency is exchangeable and how it should determine a spot exchange rate when exchangeability is lacking. A
currency is considered to be exchangeable into another currency when an entity is able to obtain the other currency within a time frame that
allows for a normal administrative delay and through a market or exchange mechanism in which an exchange transaction would create
enforceable rights and obligations. If a currency is not exchangeable into another currency, an entity is required to estimate the spot
exchange rate at the measurement date. An entity’s objective in estimating the spot exchange rate is to reflect the rate at which an orderly
exchange transaction would take place at the measurement date between market participants under prevailing economic conditions. The
amendments note that an entity can use an observable exchange rate without adjustment or another estimation technique.

Management has assessed that the amendments have no impact on the Group.

No
Standards issued but not yet effective and not early adopted (6\.‘

The following standards, amendments and interpretations are not yet applied for the reporting period ended on 31 De :n(b%xDZS and are
not relevant to the preparation of these financial statements. The following are standards that may be releva& % oup. The Group
does not plan early adoption of the amendments and interpretations to the standards listed below. V4 \

/

The following amendments are not expected to have a significant impact on the Company's financial st ewe S.

IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures - Classification an of Financial Instruments

(Amendments)
The amendments are effective for annual reporting periods beginning on or after Januar; 17 rly‘adoption of amendments related to
o

6.
the classification of financial assets, and the related disclosures is permitted, with the optien to ly'the other amendments at a later date.
The amendments clarify that a financial liability is derecognised on the ‘settlemeht %en the obligation is discharged, cancelled,

expired, or otherwise qualifies for derecognition. They introduce an accounting poli t derecognise liabilities settled via electronic
payment systems before the settlement date, subject to specific conditions(&%p ide guidance on assessing the contractual cash
e i
ALE

flow characteristics of financial assets with environmental, social, and govern nked features or other similar contingent features.

Additionally, they clarify the treatment of non-recourse assets and Contra instruments and require additional disclosures under
IFRS 7 for financial assets and liabilities with contingent event references (including ESG-linked) and equity instruments classified at fair
value through other comprehensive income.

L )
L)
IFRS 9 Financial Instruments and IFRS 7 Financial Instm‘me%| closures - Contracts Referencing Nature-dependent Electricity

(Amendments)

The amendments are effective for annual reporting p
amendments include clarifying the application of the
amendments are used as hedging instrumenﬁ,'a }
these contracts on a company's financi‘al P

(Qﬁning on or after January 1, 2026, with earlier application permitted. The
-use' requirements, permitting hedge accounting if contracts in scope of the
ce new disclosure requirements to enable investors to understand the impact of
and cash flows. The clarifications regarding the 'own-use' requirements must be

Management has assessed that th ents have no impact on the Group.

IAS 21 The Effects of Cham@%ﬂ‘eion Exchange Rates: Translation to a Hyperinflationary Presentation Currency (Amendments)

The amendments S(ge egtivesfor annual reporting periods beginning on or after January 1, 2027, with earlier application permitted. The
amendments requireranstation from a non-hyperinflationary functional currency into a hyperinflationary presentation currency at the
closingrate. If an nctional currency is the currency of a non-hyperinflationary economy, but its presentation currency is the currency
of a hyperinflatignary=economy, its results and financial position are translated into the presentation currency by translating all amounts
s, equity items, income and expenses) and all comparatives at the closing rate at the date of the most recent statement
tion An entity whose functional currency and presentation currency are the currency of a hyperinflationary economy,
parative amounts of a foreign operation, whose functional currency is that of a non-hyperinflationary economy, by applying
the g | price index, to the foreign operation’'s comparative figures. The amendments also introduce certain additional disclosure

requirements. The amendments have not yet been endorsed by the EU.

Management has assessed that the amendments have no impact on the Group.

Amendment in IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates and Joint Ventures: Sale or Contribution
of Assets between an Investor and its Associate or Joint Venture

The amendments address an acknowledged inconsistency between the requirements in IFRS 10 and those in IAS 28, in dealing with the
sale or contribution of assets between an investor and its associate or joint venture. The main consequence of the amendments is that a
full gain or loss is recognised when a transaction involves a business (whether it is housed in a subsidiary or not). A partial gain or loss is
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recognised when a transaction involves assets that do not constitute a business, even if these assets are housed in a subsidiary. In
December 2015 the IASB postponed the effective date of this amendment indefinitely pending the outcome of its research project on the
equity method of accounting. The amendments have not yet been endorsed by the EU. Management has assessed.

Management has assessed that the amendments have no impact on the Group.

IFRS 18 Presentation and Disclosure in Financial Statements

IFRS 18 introduces new requirements on presentation within the statement of profit or loss. It requires an entity to classify all income and
expenses within its statement of profit or loss into one of the five categories: operating; investing; financing; income taxes; and discontinued
operations. These categories are complemented by the requirements to present subtotals and totals for ‘operating profit or loss!, ‘profit or
loss before financing and income taxes’ and ‘profit or loss'. It also requires disclosure of management-defined performance nie swand
includes new requirements for aggregation and disaggregation of financial information based on the identified roles’ of th %ancial
statements and the notes. In addition, there are consequential amendments to other accounting standards. IFRS 18is for reporting
periods beginning on or after January 1, 2027, with earlier application permitted. Retrospective application is Qqu' beth annual and
interim financial statements. The standard has not yet been endorsed by the EU. /7 224

In the following reporting periods, Management will analyse the requirements of this newly issued stan@& its impact.
v
¢ Q—\) /
\
7/
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1. Investment assets at fair value through profit or loss

The Company meets the definition of an investment entity, therefore it does not consolidate its subsidiaries and associates but recognizes them as i s at fair value through profit or loss.
Further, the Company holds both controlling interest in equity shares with voting rights and debt instruments (bonds, loans) issued by trgiu iafies ‘and associates. An exception applies to
§

subsidiaries that provide services related to the Company’s investment activities. The Company therefore consolidates UAB AEI Developm management and consulting services) and
UAB Sorlena (entity that secured external financing for the Company), as these entities provide services that are directly related to th (ompa\gx estment activities. From a business strategy
Mwstr
atio

perspective, the Company rarely, if ever, would enter a transaction to sell one financial asset, e.g., equity shares, without the other, &g. ment. In addition, neither the debt nor the equity

shares are traded in an active market. The Company's investments in loans granted are not the Company's separate substanti since the loans are granted for the sole purpose of

capital appreciation in accordance with IFRS 10. Therefore, the Company combines its investments in subsidiaries and asso

investment.

In accordance with the disclosure requirements of IFRS 7 Financial Instruments: Disclosures, financial assets are grou;‘)
fair value through profit or loss are classified within Level 3 of the IFRS 13 fair value hierarchy.

z
i

n

L)
A summary of the Company's investments by class of financial instrument as at 31 December 2025 is prese‘nte?%
[ N

ingle unit of account to best present the fair value of the

sclosed by class of financial instrument. All investment assets at

Fair value as Fair value Fair value Total
Class of financial instrument at 1 Januar Acquisitions / Disposals / Accrued Repaid Dividends change Profit (loss) as at 31 investments
2025 Y disbursements repayments interest interests received recognized on disposal December  and accrued
in P&L 2025" interests
Equity investments 35249 11023 (513) {\ R - (60) 10951 513 57 164 21072
Bonds 42508 2681 (7918) \’,\‘@y\ (4 140) . 942 485 38122 41340
N
Loans 82 055 13495 (12 024),\W05 (447) - (22 758) 102 69 734 113 595
B 159 902 27199 (20 455) 12779 (4581) (60) (10 865) 1100 165 020 172 305
value through profit or loss
R SR AL N
Comparative information for the prior reporting period as at 31 Decembe Z&{ s et out below.
A )
N
Fair value as Fair value Fair value Total
Class of financial instrument at 1 Januar Acquisitions / Disposals / Accrued Repaid Dividends change Profit (loss) as at 31 investments
2025 Y disbursements repayments interest interests received recognized  on disposal December  and accrued
in P&L 2025 interests
Equity investments 41827 (\\\\z\a&z (14183) - - (210) (3889) 4883 35250 15539
A\
\ N
Bonds 34627 (X\\ 4919 - 3398 - (147) - 42 597 44 432
Loans 103405, T 5186 (24141 10006 (1772) (21 029) - 82055 103261
liotalnvestment/assataiat fain 180 059 26 927 (38 324) 13 404 (1772) (210) (25 065) 4883 150 902 163 232
value through profit or loss

T (\\){ )

1 The carrying amount of the invest represents its fair value, as the Company measures all investments at fair value through profit or loss
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Acquisitions/disbursements, disposals/repayments and interest payments include cash and non-cash transactions related to equity increase and debt cagita
conversion of loans and accrued interest into equity, as well as the settlement of receivable and payable balances. The breakdown of these movemen

A

presented below.

Acquisitions / disbursements

Disposal / repayment
Interest paid

Total

Composition of investments:

Cash Non-cash ekl
movements
movements  movements
equit equit (loans &
quity quity bonds)
- 11023 15599
(513) - (8621)
- - (4140)
(513) 11023 2838

Non-cash
movements
(loans &
bonds)

577
(11321)

(447)
(11 185)

Cash
Total 2025 movements
equity
27199
(20455 (14483 \,
@s81)  N_ N\
2163 (14 178)

S

The fair value of the Company’s financial assets, aggregated by investment unit, together with the mo

associates for the financial year ended 31 December 2025, are presented in the table below.

SFSNS

UAB Zaliosios investicijos
UAB Zaliosios investicijos
UAB Zaliosios investicijos
PL Sun sp.zo.o.

PL Sun sp.zo.o.

PL Sun sp.zo.o.

PV Energy projects sp.z 0 .0.

PV Energy projects sp.z 0. o.

PV Energy projects sp.z 0.0.

Zala Elektriba SIA
Zala Elektriba SIA

Zala Elektriba SIA

Class of Fair value Aaisiien

financial asat1 °q Disposal / Accrued
. disburseme ;
instrume January nt repayment interest

nt 2025
Equity 23452 . \‘\\ NT
Debt 26179 = go % 1374
L)
Total 49 631 - \666 1374
SN\ . )
Equity - \\ - R
Debt 52315 @ - 5969
Total 52315 9 - 5969
NaN <
Equity & 3 @%\\ 1648 B B
.

Debt ‘sg 1100 (1541) 2752
Total Qsa 6 2748 (1541) 2752
Eq@ 8023 9375 - -
\ \ - 10251 (9375) 495
T 8023 19 626 (9 375) 495

Repaid
interests

(4109)
(4109)

(447)
(441)

N

Non-cash
movements
equity

O
Nt

6 820

Ne

ization. These comprise, inter alia, the

Veeir cash and non-cash transactions is

Cash Non-cash
movements  movements
(loans & (loans &
bonds) bonds)

20102
(18 061) (6 080)
(1037) (735)
1004 (6 815)

Total 2024

26927
(38324)
(1772)
(13 169)

ts in the fair value of investments in equity and debt instruments of subsidiaries and

Fair value
change
recognised
in P&L

- 3906

Received
dividends

- (10)
- 3896

- (15213)

(15213)
- (4175)
- (7371)
- (11 546)
- 5340
- (174)

- 5166

Profit/
loss on
disposal

Fair value
as at 31
December
2025

27 358
20068
47 426

44 840
44840
1201
23697
24 898
22738
1197
23935

Total
investments
and accrued

interest

7210
20420
27 630

3
72110
72113

1650
40114
41764
12 205

1371
13576

Interest
rate

6,00%

8,5-14%

8,50%

12,00%

Repayment

date

2052-12-31

2043-12-31

2039-03-31

2028-01-05
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Class of Fair value Aeauiisiten / Fair value Profit/ Fair value Total

financial asat1 °q Disposal / Accrued Repaid Received change as at 31 investments Interest Repayment

h disburseme ; ’ L : loss on

instrume January i repayment interest interests ~ dividends recognised - December ~ and accrued rate date

nt 2025 in P&L P 2025  interest
\ -

UAB Ekoelektra Equity - - - - - - 5866 K &\26}\ 1
UAB Ekoelektra Debt 2 846 65 - 361 - - 747 / '\QA 19 4085 12,00% 2028-01-05
UAB Ekoelektra Total 2846 65 - 361 - - 6613 \/ \/ - 9 885 4086

UAB KNT Holding Equity - - - - - - / - { /\ - 1
UAB KNT Holding Debt 6250 365 - 813 - - @ - 6593 9020 12,00% 2028-01-05
UAB KNT Holding Total 6 250 365 - 813 - -8 835 / - 6593 9021

A AN
UAB JTPG Equity - - - - - \\\ \1 - 1 2
UAB JTPG Debt 2 469 835 - 424 T ) {b\ 319 - 4047 4113 14,00% 2026-02-05
UAB JTPG Total 2469 835 - 424 Ko Q_’ 320 - 4048 4115
UAB PV Holding Equity - - (216) - .\\\ - - 216 - -

UAB PV Holding Debt 2294 979 (4147) 389 - - 485 - - 14,00% 2026-02-05

UAB PV Holding Total 2294 979 (4363) . 383&\- - - 701 - -

UAB Nimela Equity - - - \,0\ A - - - - -
N

UAB Nimela Debt 2 560 437 (405) (31) - 721 - 3395 3702 12,00% 2026-02-05
UAB Nimela Total 2560 437 (4 13 (31) - 721 - 3395 3702
Zalais Speks SIA Equity - - K’ N\ - - - - 139 - -

*

Zalais Speks SIA Debt 542 375 \ 89 - - - 102 - - 1200%  2028-01-05
Zalais Speks SIA Total 542 \7{\ (

p N

1247) 89 - - - 241 - -
) o ) CAN
UAB Saulés energijos projektai Equity 47 (158) - - (60) 13 158 - -
UAB Saulés energijos projektai Total 47 {\ - (158) - - (60) 13 158 - -
r N
Ul s S L 159 902 27199 (20455 12779  (4581) (60)  (10865) 1100 165020 176 007
value through profit or loss
Y -

and Other Comprehensive Income under ca et profit (loss) on investments in equity and debt instruments at fair value through profit or loss” (refer to Note 14). Gain was recognized on sale
of UAB Saulés projektai, UAB PV Holdi alais Speks SIA shares and disposal of loans for an amount of EUR 1 100 thousand during year ended 31 December 2025.

N

Total net amount of EUR 2 028 thousand of ihﬁ%\in fair value of assets refers to unrealised profit for the year ended 31 December 2025 which are recognized in the Statement of Profit or Loss
g
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L )
As at 31 December 2025, the fair value of investments in equity and debt instruments of the Group'’s subsidiaries and associates is based on valuation t&p %pared by an independent appraiser
dated 20 February 2026, with valuation dates as of 31 October 2025. The valuations have been updated to reflect fair value as at 31 December ZO\y corporating changes in key assumptions

and movements in the financial position of portfolio companies between the valuation date and the reporting date. &

. d

*
The valuation methodology applied depends on the development stage of the underlying projects. An asset-based approach is applied ddring e elopment stages. As projects progress to the
‘ready-to-build”, construction or operational stages, an income-based discounted cash flow (DCF) approach is applied. Information nificant unobservable inputs and assumptions used in
the valuation is provided in the sensitivity analysis section. As at 31 December 2025, the fair value of all investments was deter, dsing.the income approach, except for UAB Nimela, whose

value is presented as a cash equivalent intended to offset liabilities of the Group’s entities in accordance with the signed agreefments
approach due to the current stage and complexity of the project. V4

Key investments and movements N \% /
UAB Zaliosios investicijos manages wind farms with a total installed capacity of 185.5 MW. As at 31 December 20 \Xo}&t nding bond balance amounted to EUR 20 420 thousand. During the

year ended 31 December 2025, bonds with a nominal value of EUR 3 366 thousand were redeemed and interest Z% 109 thousand was paid. The increase in fair value during the year was
primarily attributable to the commencement of participation in the electricity balancing market, revised pr{ TE for alculation of income tax, and a shorter remaining period of electricity sales
under fixed-price agreements as at 31 December 2025 compared to 31 December 2024. »*

*
PL SUN sp. z 0. 0. manages a portfolio of 16 photovoltaic plants with a total installed capacity of 114 \.}% December 2025, 8 plants with an aggregate capacity of 66 MW were operational,
with the remaining projects expected to be energised by the end of March 2026. The Company has p d loans as the initial form of investment for the acquisition and construction of the

The decrease in the fair value of the Company’s investment in PL SUN sp. z 0.0. durin{’t)-e\
.4

increased financing costs. ¢\
PV Energy projects sp. z 0. 0. manages 36 photovoltaic projects with a total installed ityo
external financing. During the year ended 31 December 2025, the Company disbuts 1 100 thousand under the loan agreement. On 4 April 2025, a loan and interest offset agreement was
executed, whereby a withholding tax receivable was offset against loan pringi f 268 thousand and accrued interest of EUR 66 thousand. On 4 November 2025, the Company resolved to
cover accumulated losses, resulting in the offset of loan principal of EUR %;%

and and accrued interest of EUR 375 thousand against equity injections. The decrease in fair value during the
reporting year was primarily attributable to delays in energization, grid u,% and lower electricity price forecasts.
i

Zala Elektriba is developing a 112 MW wind farm. The Company’S}s'ﬁga tment was made through loans, which were converted into equity to meet local tax and financing requirements. During
the year ended 31 December 2025, the Company advanced ad 't% ns of EUR 10 251 thousand. On 15 December 2025, EUR 9 375 thousand was converted into equity through an increase in
share capital, offset against loan principal. Fair value incre % the extension of the project’s expected economic life from 30 to 35 years. This assumption was revised compared to the
previous reporting period following the conclusion of wi QQ pply and servicing agreements, under which the contractor ensures that the wind turbines will operate for at least 35 years.

UAB Ekoelektra develops hybrid renewable projects ¢omprisihg a 100 MW wind park and a 70 MW solar park. The Company committed to subscribing for up to 6 000 000 bond units and, as at 31
December 2025, held 3 011 420 units with a 05; ing nt of EUR 3 011 thousand. During the year ended 31 December 2025, the Company purchased an additional 65 000 bond units. During
the reporting year, the valuation technique tra%’ d from an asset-based approach to an income approach, reflecting the project’s progression into its final stages of development.

en

UAB KNT Holding is developing a Iargefsw% ble energy project comprising wind (290 MW), solar (250 MW) and battery storage assets (up to 50 MW). Due to the size of the project and its
stage of development, the investment ued using an asset-based approach. The Company has committed to subscribe for up to 20,000,000 bond units with a nominal value of EUR 1 per unit.
As at 31 December 2025, the p cq\ired 6 925 000 bond units. During the year ended 31 December 2025, the Company acquired an additional 365 000 bond units.
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UAB JTPG is a subsidiary developing a hybrid project comprising a 70 MW solar park and 7 MW of battery storage. The Company committed to subscripi
at 31 December 2025, held 3 231 563 units with a carrying amount of EUR 3 232 thousand. During the year ended 31 December 2025, the Compa
and the valuation technique transitioned from an asset-based approach to an income approach, reflecting the project’s progression into its Qwal tage evelopment.

On 8 April 2025, the Company entered into a share sale and purchase agreement with third parties for the disposal of 100% of the shges ifd ela together with receivables arising from a
bond agreement, for a total contractual consideration of EUR 3 800 thousand. In accordance with the terms of the agreement, the | trapsfer\af ownership will occur once the purchaser fulfils
its obligations to settle certain existing liabilities of other AEI group companies, based on the agreed priority sequence. Accordin jon of the transaction is conditional upon settlement of
those obligations. During the reporting period, the Company and the purchaser agreed on a non-cash partial settlement of E% 5 thowusapd. As a result, the subsidiary’s liability to the purchaser
was reduced and the corresponding receivable balance decreased. As at the reporting date, the remaining consideration amo tyo EUR 3405 thousand. Management has assessed the expected
settlement of the remaining amount and concluded that it is highly probable that the outstanding balance will be settled in fullthrough offsetting arrangements as stimulated in the agreement.
Completion of the ownership transfer is expected by 30 June 2026. Until completion, the Company continues to rec gn'lsx: vestment at fair value through profit or loss.

During the reporting year, the Company divested three associates and subsidiaries. Up to the respective divestment,d
existing agreements. Outstanding loan and bond receivables were transferred together with the related equity inte
Saulés projektai was received in cash. Share purchase agreements entered in connection with the di%i?:i ents include customary representations and warranties provided by the
Company. In the event of a breach of such representations and warranties, the purchaser may submit a laitmn o the Company within a period of up to two years from the date of transfer of
the shares. The agreements also stipulate that the seller’s liability under these representations and w jimited to the purchase price of the shares.

Qe

Based on management's assessment, all representations and warranties provided under these agree ts were appropriate and duly verified at the time the transactions were concluded.
L)

Accordingly, management does not expect any material claims to arise under these provisions.
L)

The fair value of the Company’s financial assets, aggregated by investment unit, togetheraWi ovements in the fair value of investments in equity and debt instruments of subsidiaries and
associates for the financial year ended 31 December 2024, are presented in the table bN

, intefest was accrued, and borrowing were advanced in accordance with
nsideration for the sale of UAB PV Holding and Zalais Speks SIA, UAB

=N
Class o Fair value Peauiite Fair value Profit/ Fair value Total
) s ) ) asat1 d Disposal / Accrued Repaid Received change as at 31 investments Interest Repayment
Class of financial instrument financial / disburse- : . L : loss on

) January repayment interest interests  dividends  recognised : December  and accrued rate date

instrument 5024 ment inpeL  disposal g0y interest
UAB Zaliosios investicijos Equity 23 449 \\\\ - - - - 3 - 23452 7210
UAB Zaliosios investicijos Debt 22 579 \ - 1423 - - 2177 - 26179 26 520 6,00% 2052-12-31
UAB Zaliosios investicijos Total 46 028 A \ - - 1423 - - 2180 - 49 631 33730

Y4
PL Sunsp.zo.o. Equity 404 \Q - - - - - (4 049) - - 3
PL Sun sp. z 0. 0. Debt 48 % 12958 (2952) 5842 (338) - (12 058) - 52316 64374 8'154?0/' 2026-02-05
* b
*

PL Sun sp. zo. 0. Total (\22\{13 12 958 (2 952) 5842 (338) - (16 107) - 52316 64377
PV Energy projects sp.z 0 .0. Equity \»694 3985 - - - - (4 950) - 3729 3985
PV Energy projects sp.z 0. 0. Deb ‘Q \ 38246 985 (3252) 2998 (734) - (9 046) - 29197 38243 850%  2039-03-31
PV Energy projects sp.z 0.0. Tota \ 42 940 4970 (3252) 2998 (734) - (13 996) - 32926 42228
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Class o Fair value Peauiite Fair value Profit/ Fair value Total
) s ) ) asat1 d Disposal / Accrued Repaid Received change as at 31 investments Interest Repayment
Class of financial instrument financial / disburse- . . L : loss on
[ wep—— January s repayment interest interests  dividends  recognised sl December  and accrued rate date
2024 in P&L P 2024 interest
Zala Elektriba SIA Equity - 2828 - - - - 5194 &», \@2 2829
L2
Zala Elektriba SIA Debt 1685 1043 (2828) - - - 100 / / / \ - - 12,00%  2028-01-05
Zala Elektriba SIA Total 1685 3871 (2828) - - - 5 2?\\/ - 8022 2829
UAB Ekoelektra Equity - - - - - - / B \/ - 1
V4
UAB Ekoelektra Debt 2705 19 - 359 - - (2 / - 2845 3658 12,00%  2028-01-05
L )
UAB Ekoelektra Total 2705 19 - 359 - \ \ (238) - 2845 3659
UAB KNT Holding Equity - - - - - . % N - - 1
UAB KNT Holding Debt 6305 45 - 796 - C Q\)\ (896) - 6250 7842  1200%  2028-01-05
UAB KNT Holding Total 6 305 45 - 796 . &,& (896) - 6250 7843
N N
UAB JTPG Equity - - - - - - - - 2
UAB JTPG Debt 2327 63 - 337 - (258) - 2 469 2854 14,00%  2026-02-05
UAB JTPG Total 2327 63 - ‘337&\- - (258) - 2469 2856
\ N -
UAB PV Holding Equity - - - ’\\\) - - - - - -
UAB PV Holding Debt - 2601 - % - - (484) - 2294 2778 14,00%  2026-02-05
UAB PV Holding Total - 2601 ‘,& 77 - - (484) - 2294 2778
UAB Nimel Equi N\ 4
t - - - - - - -
imela quity g’ Q\\

UAB Nimela Debt 511 2183 \ 302 - - (436) 2 560 3558 12,00% 2026-02-05
UAB Nimela Total 511 2\\&3 \ - 302 - - (436) - 2560 3562
Zalais Speks SIA Equity % N - - - - - - - 1
Zalais Speks SIA Debt 367 - - - - (25) - 542 644 12,00% 2028-01-05
Zalais Speks SIA Total 367~ 0 - - - - (25) - 542 645
UAB Saulés energijos projektai Equity & \\\\ - - - - (210) 87) - 47 1504
UAB Saulés energijos b4 ) ) ) ) )
projektai Total PR 34 (210) (87) 47 1504
Energy Solar Projekty sp. z 0.0. 4890 - -
Energy Solar Projekty sp. z 0.0. 12,00% 2028-01-05

Energy Solar Projekty sp. z
0.0.

N\
Equity 291 - (14181) - - - -
Debt 14 643 - (15109) 1166 (700) - - - - -
@tQ 23934 - (29 290) 1166 (700) - - 4890 - -

| 34



1. Notes 1@ | OcL

Class o Fair value Peauiite Fair value Profit/ Fair value Total
) s ) ) asat1 d Disposal / Accrued Repaid Received change as at 31 investments Interest Repayment
Class of financial instrument financial / disburse- : . = : loss on
) January repayment interest interests  dividends  recognised : December  and accrued rate date
instrument ment : disposal )
2024 in P&L 2024 interest

UAB Atelda Equity - 5 a . . . . Q

UAB Atelda Debt - 4 - 3 - - \

UAB Atelda Total - 9 (1) 3 - - \ -
UAB Rineila Equity - 4 &) - - - \' ) )

UAB Rineila Debt - 4 - 1 - - N \ - - 1200%  2028-01-05
UAB Rineila Total - 8 ) 1 : \\%5) ® : :

Tl e s il 180 059 26927  (38324) 13404  (1772) (210) (25 065) 4883 159902 163233
value through profit or loss
\"

Total net amount of EUR 11 866 thousand of decrease in fair value of assets refers to unrealised loss fo }%;Q ed 31 December 2024 which are recognized in the Statement of Profit or Loss
and Other Comprehensive Income under category “Net loss on investments in equity and debt instr t ir value through profit or loss” (refer to Note 14). Gain was recognized on sale of
Energy Solar Projekty Sp. z. 0. 0. shares and disposal of loans for an amount of EUR 4 890 thousand duting year ended 31 December 2024.

12,00% 2028-01-05

As at 31 December 2024, the fair value of investments in equity and debt instruments ofthe Group
dated 7 February 2025, with a valuation date of 31 October 2024. The valuations have be@ %
of the investees, including movements in net debt and working capital, as well as releva%ep}

sibsidiaries and associates is based on a valuation report prepared by an independent appraiser
dvto reflect fair value as at 31 December 2024 by incorporating changes in the financial position
evelopments between the valuation date and the reporting date.

For the valuation of assets as of 31 October 2024, income approach was selected ndent appraiser as a valuation method for investments in subsidiaries PV Energy Projects sp.z 0. 0.,

and PL Sun sp. z 0. 0. and associates UAB Zaliosios investicijos, UAB Saulés projektai and Zala Elektriba SIA., as development of projects of these entities was started, was in further
development stages and for some operating activities already started. I\Qt a pproach was selected as a valuation method for investments in subsidiaries UAB Nimela, UAB JTPG, UAB PV
Holding, and associates UAB Ekoelektra, UAB KNT Holding and Zalais SFF\% entities did not have significant operations, or their projects were at an early stage of development at valuation

date.

As at 31 December 2024, the value of the Company’s investme \ of associate UAB Zaliosios Investicijos increased compared to its value as at 31 December 2023. This was primarily
driven by the completion of all necessary procedures to obtain %@ n licenses for the wind farms. The Anyksciai wind farm received its Energy Production License in August 2024, while the
Jonava and Rokiskis wind farms are expected to obtain thei \% n Q2 2025. This significant milestone enabled the application of a lower Weighted Average Cost of Capital (WACC), resulting
in an increase in the value of UAB Zaliosios Investicijos %

During the year ended 31 December 2024 the mp n de disbursements according to the PL SUN sp.z 0. o. loan agreements of EUR 12 958 thousand. On 21 June 2024 the PL Sun sp. z 0. 0.
made a loan redemption to loans and returned in%otal 2 952 thousand in loan and EUR 338 thousand in accrued interest. As at 31 December 2024, the value of the Company’s investment in
shares of subsidiary PL Sun sp. z 0.0. has decompared to its value as at 31 December 2023. As at the valuation date of 31 October 2024, the first phase (66.6 MW) of construction was
largely completed, with 26.4 MW energized 4 and the remaining 40.2 MW was scheduled for energization by Q2 2025. The second phase (48.1 MW) commenced construction in October
2024. Despite the construction progr @\S ub3|d|arys equity value declined due to lower electricity price forecasts in Poland and high project financing costs, leading to a reduction in the

Company'’s investment value. @
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During the year ended 31 December 2024 the Company made disbursements according to the loan agreements of EUR 985 thousand. During the yeartended 31

December 2024 the Company settled PV Energy Projects Sp. z o. loan principal EUR 3 252 thousand and 734 thousand interest with share capital increasé."As‘at 31 December 2024, the fair value
of the Company’s investment in PV Energy Projects sp. z 0. 0. has decreased compared to 31 December 2023. While the construction of the 67.8 MW (0 is nearing completion, with 44.8 MW
operational, the anticipated COD for the full project is set for September 2025. The decline in value was primarily driven by lower electricity priC\re sts in Poland, persisting debt costs, and

delays in project energization. Consequently, the subsidiary’s equity value and the Company’s investment in its shares and loans have decr%se
&
*

During the year ended 31 December 2024 the Company made loan disbursements in amount of EUR 1 043 thousand for Zala Elektrib &IA bad oan agreement dated 30 March 2023. During
the year ended 31 December 2024 the Company settled Zala Elektriba SIA loan principal amount EUR 2 828 thousand with shagé capitél incréase. As at 31 December 2024, the value of the
Company's in shares of subsidiary Zala Elektriba SIA has increased, this is associated that the project reached the significant mi 8 of'development and secured construction permits, hence
the investments was first time valuated using the discounted cash flow methods. For the cash flow projections, managem k% d that the project will commence operations in March
2027. V4

Valuation of investments: N ‘% /

Fair value of investments in equity and debt instruments of subsidiaries and associates depends on the assessmen %e ts that are managed by the entities themselves. As required by IFRS
13, the fair value of the investment shall represent the most accurate estimate of fair value of an investment at the ate. For the valuation conducted using the DCF method, external expert
assessments and data were utilized. This included electricity generation volumes based on the P50 sce z(l'cz derive wind measurements and solar radiation data, as well as wind and solar
energy price forecasts for a 30—35-year period. Price assumptions are based on externally sourced marketft é& nd reflect expected developments in the operational life of the assets.

*
The valuation of shares owned by the Company was based on the following valuation assumptions as XCember 2025:

- UAB Zaliosios Investicijos valuation method — income approach, discount rate of 7.76%:According to the technical report of December 2021, the estimated annual electricity production
ata P50 probability level is 597 GWh/year. Approximately 51% of this production.is s d Power Purchase Agreement (PPA) price until the end of March 2033, while the remaining
electricity is sold at prevailing market prices. Weighted average inflation-adjus ity price during the operational period 85.88 Eur/MW. In September 2025, the projects seller
submitted the request for the arbitration against to the associate. The parties di Twcgt%6 the consent regarding the final purchase price calculation methodology. The final claim amount
related to the claim under sales agreement and the arguments behind the this arbitration stage is not provided by the claimer and the claimer reserved the right to submit it later.
Based on the timelines of arbitration process, the claimer is obligated t final claim by the April 2026, final decision of arbitration process is expected in last quarter of 2027.
The management is in position, that its calculation is line with principl lished in SPA and evaluates that the final results will not have effect to the fair value of associate as the end
of 2025. K

.d

- PL Sun sp. z 0. 0. valuation method —income approach; disco .70%. The annual base energy generation is assumed at around 132 GWh/year under the P50 scenario based on
the technical due diligence performed in January 202 Thé\{u% solar panel degradation is expected to be 0.3%. CFD contracts are in place for 92 MW projects for 15 years. The
weighted average inflation-adjusted electricity price durindsthe Bperational period amounts to 92.33 EUR/MWh (391.54 PLN/MWh). PLN denominated prices have been translated into
EUR using the average exchange rate for the reportin presentation purposes.

- PV Energy projects sp. z 0. o. valuation metho c pproach; discount rate — 9.91 %. The annual base energy generation is assumed at around 70 GWh/year under the P50 scenario
based on the technical due diligence from a 22. The annual solar panel degradation is expected to be 0.3%. CFD contracts are in place for 43.88 MWh projects for 15 years. The
delivery time is flexible, allowing to cWQgse er the least energy in the beginning, when the market prices exceed CFD. The weighted average inflation-adjusted electricity price during

the operational period amounts to 9 w h (393.25 PLN/MWh). PLN denominated prices have been translated into EUR using the average exchange rate for the reporting year
for presentation purposes.

- Zala Elektriba SIA valuation % income approach; discount rate — 8.85%. According to the wind measurement report from June 2025, under the P50 scenario, the project is expected
to generate approximate \h)year All generated electricity is sold at market prices. Weighted average inflation-adjusted electricity price during the operational period 100.06
Eur/MW.
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- UAB Ekoelektra valuation method — income approach; discount rate — 10.84%. According to the wind measurement report from Septemb
2025, under the P50 scenario, the project is expected to generate approximately 332 GWh/year from wind and 88 GWh/year solar parks,

er
gene
market prices, with additional income derived from balancing services. Weighted average inflation-adjusted electricity price duringzth ati

were forecast based on management’s experience from comparable operating projects, while capital expenditure forecasts amou
supplier quotations.

N

- UAB JTPG valuation method —income approach; discount rate — 10.25%. According to the solar measurement report fr
to generate approximately 88 GWh/year all generated electricity sold at market prices and additional incomes gepér:
price during the operational period 90.07 Eur/MW. The operating costs were forecasted based management experiéncé o
to EUR 41 115 thousand based on received proposals.

Electricity price forecasts do not incorporate inflation adjustments. Therefore, annual inflation is applied monthly to
reflection of its impact on revenues and expenses. As at 31 December 2025 inflation rates have been applied based(o

- Latvia: 3.4% in 2025, 2.1% in 2026 and 2.8% in 2027 (Bank of Latvia)
- Lithuania: 3.5% in 2025, 3.1% in 2026 and 2,6% in 2027 (Bank of Lithuania)
- Poland: 3.9% in 2025, 3.1% in 2026, and 2.4% in 2027 (National Bank of Poland)

- For subsequent years, management has established an estimated inflation rate of 2.0{\\

L)
L)
Sensitivity analysis of value of shares as at 31 December 2025 is as follows: \o\\%
~

Base

+1% WACC

-1% bps WACC

+15% electricity price

-15% electricity price
+15% electricity generation

-15% electricity generation

Income approach assumptions, kEur

PV Energy

UAB Zaliosios ~ PL SUN sp. zo. )
Projects sp. z o.

Zala Elektriba

investicijos o] & SIA
47 426 44840\ 24899 23935
38072 BN N 21615 14166
58 487 N\ 28 687 35753
64627 N\ N08602 33 760 44272
30225 (NN \ 29176 16 039 3598
€90\ N 60502 34069 44272
25928 \J" 29176 15729 3598
AN

2 The asset-based approach
Group entities’ obligations to

/

electrisitynprices and operating costs each January to provide a more accurate
tral bank projections and management assessment as follows:

. \

UAB Ekoelektra

9 884
3092
18016
25312

25312

Ne
\5‘
na.s

lar radiation report from October
electricity is assumed to be sold at
nal period 98,85 Eur/MW. Operating costs
4 396 thousand and are based on received

mber 2025, under the P50 scenario, the project is expected

ectricity storage. Weighted average inflation-adjusted

UAB JTPG

4048

811
7882
11 587

11 587

Investments
valuated at asset-
based method?
9988
9988
9988
9988
9988
9988
9988

rently operating similar projects, Capex forecasts amount

Total investment
assets at fair value
through profit or
loss

165 020
126 687
210 457
250 048

89 026
254754

84319

v@et}mhe the fair value of UAB KNT Holding. The fair value of UAB Nimela was determined with reference to the amounts subject to settlement of the
the pur r.
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Income approach assumptions, kEur Total investment

UAB Zaliosios PLSUN sp.zo PV Energy Zala Elektriba vallggésgrgtegézet- assets atfair yalue

investicijos o o Projectz sp. zo. SIA UAB Ekoelektra UAB JTPG O e — throug;lgspgof|t or
+1.5% inflation 48702 45988 25813 25527 11153 €, (B0 9988 171775
-1.5% inflation 46150 43 690 23985 22343 8616 ¢ '\ 8493 9988 158 265
+10 % capex 47 426 44515 24899 17732 3378 N 301 9988 148 328
-10 % capex 47 426 45163 24899 30138 16892\, 7706 9988 181712

The valuation of shares owned by the Company was based on the following valuation assumptions as at 31 December 20
L )

electricity is sold at prevailing market prices. Weighted average electricity price during the opera{ona }
- PL Sun sp. z 0. 0. valuation method —income approach; discount rate — 10.05%. The annua gg;e

on the technical due diligence performed in January 2024. The annual solar panel degrada
weighted average electricity price during the operational period amounts to 114.80 EUR/MV

average exchange rate for the reporting year for presentation purposes. {\\

A\
L)

/
- UAB Zaliosios Investicijos valuation method — income approach, discount rate of 7.52%. According to the téchni
ata P50 probability level is 597 GWh/year. Approximately 48% of this production is sold at a fixed Poweér P%e Agreement

44 Eur/MW.

port of December 2021, the estimated annual electricity production
(PPA) price until the end of March 2033, while the remaining

&
S apel neration is assumed at around 132 GWh/year under the P50 scenario based
\QS cted to be 0.3%. CFD contracts are in place for 43 MW projects for 15 years. The
494.30 PLN/MWh). PLN denominated prices have been translated into EUR using the

L)
- PV Energy projects sp. z 0. 0. valuation method — income approach; discount rate “The annual base energy generation is assumed at around 77 GWh/year under the P50 scenario

based on the technical due diligence from May 2023. The annual solar pan
delivery time is flexible, allowing to choose to deliver the least energy in t
period amounts to 110.90 EUR/MWh (477.46 PLN/MWh). PLN denomi
purposes.

expected to generate approximately 341 GWh/year. Al

tricity sold at market prices. Weighted average electricity price during the operational period 76.13 Eur/MW.

a n is expected to be 0.3%. CFD contracts are in place for 61.88 MWh projects for 15 years. The
ing, when the market prices exceed CFD. The weighted average electricity price during the operational
have been translated into EUR using the average exchange rate for the reporting year for presentation

W \
- Zala Elektriba SIA valuation method — income approach;g's%@ 9.17%. According to the wind measurement report from January 2024, under the P50 scenario, the project is
e

en@)\Q
- UAB Saulés energijos projektai valuation method — indome“approach; discount rate — 8.61%. The annual base of generation forecasted at the level of historical data, total generation is
projected at 3 GWh/year with T % annual degradat rom 2025 all electricity generated is sold at market prices. Weighted average electricity price during the operational period

ecember 2024 inflation rates have been applied based on central bank projections and management assessment as follows:

79.89 Eur/MW. %
Electricity price forecasts do not incorporate inflatiog@ ts. Therefore, annual inflation is applied monthly to electricity prices and operating costs each January to provide a more accurate

reflection of its impact on revenues and expens‘g} A
- Latvia: 1.3% in 2024 and 1.5% in 20% of Latvia)
- Lithuania: 1.0% in 2024 and iM\2025 (Bank of Lithuania)
- Poland: 3.7% in 2024 , ahj 2.7% in 2026 (National Bank of Poland)

- For subsequent yearsxynanagement has established an estimated inflation rate of 2.5%.
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Sensitivity analysis of value of shares as at 31 December 2024 is as follows:

Income approach assumptions, kEur

Investments
valuated at asset-

Total investment
assets at fair value

Uﬁ?/ezsetlil(i:c;jzigs PLSUNsp.zo.o Y Er;ggzyolérgjects Zala Elektriba SIA USrli)jSe?(ijelﬁs e maihecE througﬁgofit or
Base 49631 52316 32926 sz (N N\ @7 16 960 159902
+1% WACC 40790 45 565 20143 1995, , )" 0 16 960 134 453
1% bps WACC 60 082 60171 37308 asEe N 49 16 960 189758
+15% electricity price 66031 70677 43939 ‘ ,&4\8{"\ 108 16960 222502
-15% electricity price 33231 33955 29013 N () - : 16 960 106 059
+15% electricity generation 67 553 71240 4428 3N\ "24877 109 16 960 225021
-15% electricity generation 31709 33392 21 QN\\\ . . 16960 103 631
+1.5% inflation 51027 53753 33740 9304 49 16 960 164833
1.5% inflation 48235 50879 . N2 6740 47 16 960 154973
+10 % capex 49631 s0482 S\ N\82910 1408 47 16 960 151438
10 % capex 49631 54150 (N ()~ 32942 14636 47 16 960 168366

3 The asset-based approach w&ed to determine the fair value of UAB Ekoelektra UAB JTPG, UAB KNT Holding,

UAB PV Holding and Zalais Speks SIA,
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2. Other financial assets

Group and Company

371 December 2025 31 December 2024
Restricted cash for guarantees 2 600 2 600
Total other financial assets 2 600 2 600

Bank guarantees are intended to confirm that project entity will fulfil their contractual obligations related to investments in solar,and wind
farm infrastructure. Under the confirmation letter the bank is obligated to pay to the beneficiary amounts upon receipt of pay: '\%e;ngand
in case the project entity does not fulfil the requirements listed in letter of intent signed with the grid operator, whereas the unt
Cash deposited for guarantees are held as cash restricted for the Group’s general use. Restricted cash for Qu‘a a eId at well-

established credit institutions with high long-term credit ratings (refer to Note 5), therefore management dc?s notsee a fisk that restricted
cash will not be used for the purpose it is currently held as restricted or that it will not become availablyfb\tZ{Gro 's general use once

purpose of holding restricted cash is fulfilled. Management assumes that there is no significant ex| h\ it loss on restricted cash,
therefore expected credit loss is not recognized.
: g ’é,)’
t

On 1 February 2024, the Group signed an agreement, followed by amendments, for the transfer ofwigh d obligations with an external
party to facilitate the return of EUR 2 600 thousand in restricted cash held for guarantees:TW Management is confident that this

cannot exceed the disbursements made by the Group indicated above.

amount will be received from the bank by 30 June 2026. The third party is obligated to payra fix terest rate of 15% on the funds deposited

until they deposit the same amount into the bank account. .
The management has concluded that there is no indication that the third party will @\o deposit the required amount into the bank
1 r

account for the guarantee in accordance with the agreement for the transfe@o u\zs\ ights.

3. Prepayments %\
(e

. Company

.

31 December 2025 31 December 2024 ~ 31 December 2025 31 December 2024

Prepayments (non-current) \(‘C\\v 50 50 50 50
Future period expenses (current) (’ (\\\\ 30 37 - 12
Loss allowance on prepayments (non- ’\\) X

current) N : \\Q (25) (25) (25) (25)
Total prepayments 55 62 25 37

N
The following table presents r@prepayments for the year ended 31 December 2025:

Group and Company s(\

Increase (decrease)
in loss allowance Repaid amount
on prepayments

Prepaymg@s\\ ~ 25 - - 25

A N\
e

er 2025 prepayments made by the Group consist of prepayments for the shares of UAB Raguvélés véjas and UAB Pakruojo

Lossdllowance on prepayment for the shares of UAB Pakruojo véjas is recognized as the fair value of the subsidiary is considered to

As at
31 December 2025

As at
1 January 2025

The following table presents movement in loss allowance for prepayments for the year ended 31 December 2025:

Group and Company

As at Increase (decrease) As at
1 January 2025 in loss allowance 31 December 2025

Loss allowance for prepayments (25) - (29)
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4. Income tax receivable and other receivables

Group Company
31 December 2025 31 December 2024 31 December 2025 31 December 2024

Non-current income tax receivable

Receivable from tax administrator of Poland 637 303 637 303
Impairment of receivable from tax ) N )
administrator of Poland (118) (118) _"\
Total other non-current receivables 519 303 519 303

\ N4
Other current receivables \(\Q\\
Receivable from external party related to 960 564 560 N\ 564
transfer of guarantees o\

X d v
Accrued overnight interest - 19 /\/ \ 19
Receivable for recharged costs - 1 (‘\\/ \ 1
Other receivables 6 7 ( » \'@ 1
Total other current receivables 966 591 960 585
Total other receivables 1485 894 1479 888
~-
S

As at 31 December 2025, the Group recognised a receivable from the Polish tax,au ities relating to withholding tax paid by Energy Solar
Projekty sp. z 0. 0. and PV Energy Projects sp. z 0. 0. on interest payments ne e lxeh up under loan agreements.

o d
n

In September 2024, the Polish first-instance tax authority issued a decisid ’éﬂx % of the withheld tax. Following the Group's appeal,
the second-instance authority remitted the case for reconsideration. Upons ment, the first-instance authority maintained its original
position, concluding that Lithuanian regulations governing collectivesinvest funds provide for a broader scope of activities than the
corresponding Polish regulations and, therefore, the Group does n etthe conditions for full withholding tax exemption under Polish law.

The Group has appealed this decision again, and a final dec CN ected by the end of April 2026. Management believes that the full
amount of withholding tax will ultimately be refunded, in lifje wi cent Polish court practice. However, due to uncertainty regarding the
timing of the final resolution, the Group has recognisedsa p pairment of the receivable. The Group expects the refund to be received
before the end of its operating activities.

{

On 4 April 2025, the Group entered into an a&e%ﬂ\ith PV Energy Projects sp. z 0. o. to offset a loan receivable and related accrued
interest against a withholding tax (WHT)re \ENQ the Polish tax authorities. The WHT, amounting to PLN 1,399 thousand, had been
paid in Poland, and the Group submitted a 6lai ra full refund. In February 2026, the tax authority refused to initiate proceedings, stating
that the Group was not entitled to a or the'refund as it had not borne the economic burden of the tax. According to the authority, a
n sfer the public law obligation to the Company, and therefore the refund application should be

did not appeal this decision and resolved to submit the refund claim through PV Energy Projects

agement is not aware of any indications that a negative decision will be issued following the statutory

sp.z0.0.As at 31 Decembe ,
six-month review perio i g established court practice in similar cases. Due to uncertainty regarding the timing of recovery, an
impairment was re&)gnis 0% of the refundable WHT amount.

subsequent internal settlement do
submitted by the subsidiary. T

As at 31 Decemb%}{he Group has a receivable from external party related to 25 September 2023 agreement on transfer of rights and
obligations ( to e 2). According to the agreement, external party undertakes to reimburse the Group for the cost of issuing the
% interest per annum on the amount of the guarantees.

Asa er 2025 and 31 December 2024, management performed an assessment of the recoverability of the receivable, including
an avaluation of the financial position and reputation of the counterparty and its shareholder, their development plans and funding strategy,
as we their ability to obtain financing through debt and equity instruments. Management also considered current electricity market
conditions and demand, which support the economic viability of the underlying projects. Based on this assessment, management does not
identify any economic rationale for the counterparty to discontinue the project or terminate the agreement and considers that it remains in
the counterparty’s commercial interest to continue the project and fulfil its obligations under the agreement, including the reimbursement
of the amounts due to the Group. Based on the analysis performed and the information available as at the reporting dates, management
concluded that there are no indicators of impairment and that the receivable remains recoverable in full until 30 June 2026. Accordingly, no
impairment loss has been recognized as at 31 December 2025 and 31 December 2024.
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5. Cash and cash equivalents

Group Company

31 December 2025 31 December 2024 31 December 2025 31 December 2024

Cash and cash equivalents 8143 29156 8038 28 966
Less restricted cash (2 600) (2 600) (2 600) (2 600)
Total cash and cash equivalents 5543 26 556 5438 26 366

)

As at 31 December 2025 and 31 December 2024 all cash balances have a low credit risk at the reporting date and th i t loss
determined as 12-month expected credit losses is immaterial.

As at 31 December 2025 and 31 December 2024, the Group has cash classified as restricted cash for guarante&;i\%xw of EUR 2 600

thousand. Refer to Note 2. v
 \¢
As at 31 December 2025 and 31 December 2024 the Group's cash was held at bank accounts: X
- AB SEB bankas; { /

Ve
- AB Artea bankas; N Ve
- AS Citadele banka Lietuvos filialas. \;\%

S
The credit risk associated with cash balances on bank accounts is limited as the Gr cts transactions with banks with high long-

term credit ratings issued by foreign rating agencies. Bank ratings are given Qél r inancial year ended 31 December 2025 is as
follows: RE¢
N\
Moody's Standard & Poor's  Probability of default, %
AB SEB bankas . ('\\\\A'AS AA- 0.02 %
AB Artea bankas ‘\"‘\\) BAAT - 0.19 %
o~ 7R
. ) - \ No~
AS Citadele banka Lietuvos filialas n(\G‘ BAAT - 0.19 %
\\'
Given these low default probabilities, the creQ ri ocCtated with the Group'’s cash balances is assessed as immaterial.
&
*
Net debt reconciliation for the financi Iy‘e@e1 December 2025 is as follows:
% Group Company
\\} Llit:(;lgles Cash and Llit:g:]es Cash and
: : cash Total ' : cash Total
financing ) financing )
(\ o equivalents o equivalents
C Ve activities activities
Balance as at 1 January 2025 (88 826) 26 556 (62 270) (88 826) 26 366 (62 460)
~
Operating a&d"{nMent cash flows (7 895) (5983) (13878) (7 895) (5898) (13793)

Loans reeived™\ 65 9000 : 65 9000 .

N \
@s\‘;&;}{ y (15 596) 15596 - (15 596) 15596 -

RMnt of bonds 34200 (34200) - 34200 (34200) -
Repayment of bonds interest 4788 (4788) - 4788 (4788) -
Transaction costs related to bonds issue 638 (638) - 638 (638) -
Balance as at 31 December 2025 (72 626) 5543 (76 148) (72 626) 5438 (76 253)
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Net debt reconciliation for the financial year ended 31 December 2024 is as follows:

Group Company
Liabilities Cash and Liabilities Cash and
from from
) ) cash Total ) ) cash Total
financing ) financing )
o equivalents o equivalents

activities activities
Balance as at 1 January 2024 (69 181) 2083 (67 098) (69 181) 2053 (67 128)
Operating and investment cash flows (6 859) (11 679) 4820 (6 859) (11 519) 4660
Liabilities related to bonds 8 - 8 8 - R 8
Bonds issued (17 554) 17 554 - (17 554) 17554 ,\.,‘ -
Repayment of bonds interest 4 566 (4 566) - 4 566 (4 5.@7&\\\} -
Transaction costs related to bonds issue 194 (194) - 194 ¢ r&\‘@)\\
Balance as at 31 December 2024 (88 826) 26 556 (62 270) (88 826) 26 366 (62 460)

’Ne N
6. Share Capital /C§\/

Ve
For the financial year ended 31 December 2025 and 31 December 2024 movement in th‘e n\@\qjhares issued and outstanding is

provided in the table below: \\‘

Group and Company

S
.~
(
KA 31 December 2025 31 December 2024
As at year start 58 656 58 656
Issue of ordinary shares O\ - - -
As at year end 58 656 58 656

comprised of 58 656 399 ordinary shares of EUR 1 e he financial year ended 31 December 2025, the authorised share capital

did not change. K \
. Q’

7. Share premium . ®

Group and Company \:\%

24 \\ )
As at 31 December 2025 and as at 31 December 20@ authorised share capital amounted to EUR 58 656 thousand and was
D 1

\(b\ 31 December 2025 31 December 2024

~\

As at year start 24119 24119

Share premium ¢ (\}\\\\ - -

As at year end 24119 24119
N\

As at 31 Dec er and 31 December 2024, share premium is recognized if the issue price of a share exceeds the nominal value of a
share.

N\ )
8..edal reserve

The legal reserve is mandatory in accordance with the legal acts of the Republic of Lithuania. It is mandatory to transfer to the legal reserve
each year at least 5% of net profit calculated in accordance with the Lithuanian accounting principles until the reserve reaches 10% of the
authorised capital. As at 31 December 2025 legal reserve is amounted to EUR 1 325 thousand (as at 31 December 2024 - EUR 1 325
thousand).
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9. Bonds issued

Group and Company

31 December 2025 31 December 2024

Non-current liabilities

Bonds principal issued 31539 -
Amortized costs on bonds issue (301) -
Total non-current liabilities 31238 =
Current liabilities

Bonds principal issued 41121 91315
Bonds interest accrued 14727 9628
Bonds interest paid (14 241) (9 425)
Amortized costs of bonds issue (219) (365)
Amortized discount on bonds issue - (2327)
Total current liabilities 41388 88 826
Total bonds issued 72 626 88 826

The Group carefully monitors the market interest rates, therefore fixed interest rat§s ia\ﬁ‘end loan agreements concluded by the

bo
Group with its subsidiaries, associates or external / third parties are set in view o () ket interest rates prevailing at the time of
undertaking the liability.

LY
<
Movement in the Group’s liabilities in relation to changes in the value of rr%i at amortized cost for the financial year ended 31

December 2025 is presented in the table below:

Group and Company A\
As at 1 Redemption ol As at 31
Bonds Interest Interest costs of
January issued of bonds accrued aid bonds becember
2025 issued . : 2025
issue
Green bonds 88826 65040\ (73704) 5071 (4788) 2172 72 626
Total liabilities 88 826 55 049 (73 704) 5071 (4 788) 2172 72 626

& w
A}
During the reporting period up to 31 Dece \%}5 the Group issued two bond traches totaling EUR 55 049 thousand under its new Green
Bond Programme. The new issuanc g&( uted through a combination of newly placed bonds, an exchange offer to holders of the
2021 bonds issue, and the repurch 2021 issue bonds at 99% of their nominal value. The bonds were issued with an annual coupon
rate of 8.00% and 8,5% and a ri e of 13 December 2027 and 4 December 2026. The price of newly issued bonds was equal to
nominal value and no disco ecognised.

During the reporting peri ed\31 December 2025, the Company issued three bond tranches under its new Green Bond Programme, with
a total nominal valugfof E ,049 thousand. The issuances were executed through a combination of newly placed bonds, an exchange
offer to holders of 1 bond issue, and the repurchase of part of the 2021 bonds at 99% of their nominal value. The newly issued bonds
carry annual céup es of 8.00% and 8.50% and mature on 4 December 2026 and 13 December 2027, respectively. The bonds were
issued at o discount was recognised.

| abwount of bonds transferred by existing bondholders into the newly issued tranches amounted to EUR 39 719 thousand.
As\the tr. ction involved a reclassification of existing liabilities between tranches under the same Green Bonds Programme, without
derec ion of the underlying financial liability, the movement was treated as a non-cash change in financing liabilities.

At the bondholders’ meeting of the 20271 Green Bond Programme held on 28 November 2025, amendments to the terms and conditions
were approved. The amendments included partial redemption of the nominal value in the amount of EUR 500 per bond, payment of accrued
interest on 15 December 2025, extension of the final maturity date to 15 June 2026, an increase in the coupon rate to 8.50%, and the granting
of an early redemption option to the Company. The Company assessed the modifications under the 10% test and concluded that the
changes do not constitute a substantial modification of the financial liability. Accordingly, the existing liability under the Green Bonds
programme from 2021 continues to be recognised without derecognition.

Movement in the Group’s liabilities in relation to changes in the value of bonds measured at amortized cost for the financial year ended 31
December 2024 is presented in the table below:
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Group and Company

Asat 1 Redemption Amortized As at 31
Bonds Interest Interest costs of
January issued SlEele accrued aid bonds December
2024 issued > : 2024
issue
Green bonds 69 181 18933 - 4608 (4 566) 670 88 826
Total liabilities 69 181 18933 - 4 608 (4 566) 670 88 826

During the year ended 31 December 2024, based on Green Bonds agreement, the Company issued new bonds in total amount of EUR 18
933 thousand with fixed coupon interest rate 5,00 % and maturity date of 14 December 2025. The issue price of newly issued bords is lower
than nominal value of bonds, therefore discount on bonds was recognized and is going to be amortized over the term of the % ted.

During the year ended 31 December 2024, based on Green Bonds Agreement, the Group has paid to investors EUR 4 5 t%@ of fixed
coupon interest.

&
Details on outstanding balances of bonds issued based on each of the bond agreement as at 31 Decemby202 % ecember 2024

are provided below: /\/\
Group and Company 'd
7/ /

Outstanding Outstanding

Lender Bond issue Interest rate Contractual balance as at balance as at

date maturity date 31 December 31 December

2025 2024
Greens Bonds 15/12/2021 5,00% 14/12/2025 18 511 88 826
Principal amount: ¢ K.t\\ \\v 91315 91315
Bonds redeemed: (\\"\ N\ (72 869) -
Interest accrued: \ \\ . 13039 9628
Interest paid: (12974) (9 425)
Amortized costs of bonds issue: - (365)
Amortized discount on bonds issue: - (2327)
Greens Bonds 13/06/2025 8,00% 13/12/2027 31357 =
Principal amount: 32374 -
Bonds redeemed: (835)
Interest accrued: 1386 -
Interest paid: (1267) -
Amortized costs of bonds issue: (8071) -
Greens Bonds 04/11/2025 8,50% 04/12/2026 22758 =
Principal amount: 22 675 -
Bonds redeemed: -

Interest accrued: 302 -
Interest paid: - -
Amortized costs of bonds issue: (219) -

AN N\
\
C%@ \>vith financial covenants

Under the terms of the Green Bonds Agreement the Group is obligated to comply with financial covenants as listed below:
. Minimum liquidity requirement of EUR 1 500 thousand;
. Equity ratio 50% or higher;

. Leverage ratio 75% or lower.

In addition to the financial covenants following conditions are set in the agreement:
. No event of default has occurred as at the end data of reporting year;
. No change of nature of business, disposal of assets, negative pledge, limits on dividends, borrowing limits has occurred;
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»  Other conditions set in the Green Bonds Agreement such as publication of audited consolidated annual financial statements,
interim quarterly consolidated unaudited financial statements each of direct subsidiary or direct associated companies.

For the financial year ended 31 December 2025, the Group complies with financial covenants set out in the Green Bonds Agreement.

10. Loans received

Group and Company

31 December 2025 31 December 2024
Principal amount 9000 -
Interest accrued 65 -
Total loans received 9 065

"\
During 2025, the Group received two short-term loan agreements from external parties with total amount ofiu& SandA The first
BQ a

loan, amounting to EUR 3 500 thousand, bears a fixed interest rate of 10% per annum and is repayable by, the en nuary 2026. The
agreements do not contain

financial covenants or collateral requirements. In relation to the second loan, the Company’s largest §hare sued a guaranteed letter
confirming that the Company will be able to repay the loan upon maturity date. The Group madethe asses nt that contractual interest
rates are in line with the effective interest rate, and the nominal value of received loans correctly e amortized cost of financial

liabilities.

11.Trade and other payables ) {6\\\

r3 LY
Group Company

31 December 2025 31 December 2024 371 December 2025 31 December 2024

Payable to Management Company 345 344 345 344
Accrued expenses 193 134 188 122
Trade payables 32 5 32 -
VAT payable 26 67 - -
Payable to depository 24 28 24 27
Total trade and other payables 620 578 589 493

: N\
As at 31 December 2025 the Group ha cc\expenses in amount of EUR 193 thousand (as at 31 December 2024 — EUR 134 thousand),
which mainly relates to accrued tran%fees of Green Bonds, audit expenses, valuation expenses and compensation for work and office

expenses. \\>

12. Employee it obligations

*
Q\ Group Company

31 December 2025 31 December 2024 31 December 2025 31 December 2024

— )\
Unused vacation accruals 83 52 - -
Total employee benefit obligations 83 52 - -
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13. Financial liabilities at fair value through profit or loss

Group Company
31 December 2025 31 December 2024 31 December 2025 31 December 2024

Liability for JTPG share acquisition 3500 - 3500 -

Total other financial liabilities 3500 - 3500 -
\‘0

On 17 July 2023, the Group signed a share purchase option agreement with external party for shares in its subsidiary UAB JTPeﬁggding

on the results of the project implementation, the Group will acquire the right to acquire the option shares at the price set outsif th ment,
and upon the Group's exercising of its right to acquire the option shares, external party will sell the option shares by the t&r d ¢onditions
set out in the agreement. The right to exercise the call option is triggered when all the conditions of the option K@X ulfilled, or at the

expiry of the maturity date of 1 January 2026 (in the case of a partial fulfilment of the Option conditions). Th%gh‘[’?s\s ise the call option
and to acquire the company's shares does not constitute a derivative within the meaning of IFRS 9 if the exerci esprice variable, dependent
niwas assessed as nil until the

on specific conditions that are valued at the exercise date. Therefore, the value of this option agr
specified conditions were met or until the expiry of the maturity date of 1 January 2026. These copdi i u}ed, inter alia, completion of
territorial planning procedures, execution of land lease and notarial agreements, obtaining envir tal ahd national security approvals,
securing grid connection conditions and agreements, and obtaining permits required f0£ th % ent of the solar park. As at the
reporting date, all key development conditions have been fulfilled, except for the buildin rmit, for which the application had been
submitted.

S
As at 31 December 2025, the Group recognized other financial liabilities amouritin &(@3 million arising from contractual obligations
related to a project/investment transaction, recorded as a share purchase Qp ior\ e liability represents management'’s estimate of the
vé&Q
ce

amount expected to be settled in cash at maturity, in relation to the currep solar and BESS projects. The estimate is based on
the maximum consideration payable for the solar and BESS projects in a with the share purchase agreement (SPA), as well as
the development permit issued by the National Energy Regulatory Council. inal consideration may be lower if the ultimately permitted
capacity, based on construction permits, is reduced, or if project cos{&rm ed under the SPA pricing formula exceed those assumed at

the option agreement date. .

L)
No %
The option price may increase to EUR 9,70 million if the "d*{%ahe developed without restrictions related to requirements to suspend
operations. As at 31 December 2025, there is no evide environmental impact assessment will be revised or that the related
restrictions will be removed. The costs arising from t ition of this liability have been recognized in the statement of profit or loss
and other comprehensive income and are presentedias.'Net I0ss on financial liabilities at fair value through profit or loss”.

,
14. Income N Q

\l\% Group Company
\(\\\(}b‘ 2025 2024 2025 2024

Net gain (loss) on investments in equity and debt

instruments at fair value through profit or loss (Note 1) 2028 (11 866) 2028 (11 866)
Result on sale of investment 1100 4882 1100 4882
Dividend income 60 210 134 210
Net loss on financial liabilities at fair value through ) )
profit or loss (Note 13) (3 500) (3 500)

Other income 490 660 490 660
Total income (loss) 178 (6114) 252 (6114)

NS
The Group measures its financial assets at fair value through profit or loss on an aggregated basis to present the best estimate of fair value
of its financial assets. The Group’s net loss on investment recognized for the financial year ended 31 December 2024 (refer to Note 1).
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15. Administrative expenses

Group Company
2025 2024 2025 2024
Management fee 1370 1370 1370 1370
Employment related costs 1201 1023 - -
Consulting services 482 379 2151 1951
Depository expenses 137 129 135 129
g&yeisspment and management costs of investment 137 111 18 19
Accounting services 125 106 90 85
Valuation expenses 102 86 102 86
Legal expenses 98 78 68 (110)
Audit expenses 66 50 66 50
Bank charges 4 2 2 1
Other administrative expenses 298 209 39 20
Success fee - (1783) - (1783)
Total expenses 4020 1760 4041 1811
NP \N
The Management fee is the remuneration paid to the Management CompaQ? fof the agement of the Company’s assets, which is
calculated under the following procedure: K."

*
, From the start of the Company’s operations until the expiry of tt Period — 1.5% on the total amount of commitments
eeMments

to the Company of all the Investors under the Investment Agr

. The management fee shall be paid to the Management
Company pro rata to the total amount of Commitments t%&)mpany;

LY
L)
, At the end of the Investment Period, the Managemmt@ ulated as 1.5% on the actual amount invested by the shareholders
*

in the Company. \

The Articles of Association of the Company provide forth
net return on investment for the entire life period.
basis.

aly.

ss fee to the Management Company which depends on the Company’s
h % hurdle rate is exceeded, the Success fee is accounted for on the accrual

G
*
Hurdle rate of net return on investment wa@ed, which led to removal of the accrual of success fee expenses in the period ended

31 December 2025. During the period‘sxdseK Décember 2025 and 31 December 2024, the rate of return decreased and as a result accrued
ordi

expenses of success fee were reduc
From 2024 the Group'’s and the C% '$'statutory audit was performed by UAB PricewaterhouseCoopers. UAB PricewaterhouseCoopers

did not provide any non-audit ser

During the financial year S
PwC Global Group ‘entities.

presented below: Q

B o \N \
PricewaterhouseCoopers Polska spotka z

Audit services

ograniczong odpowiedzialnoscig Audyt sp.k. 165
UAB PricewaterhouseCoopers 99
PricewaterhouseCoopers SIA 16
Total expenses 280

Tax consultation

Group and Company (including other assurance services and tax advisory services).

Other assurance

services

25

25

idiaries and associates accounted for at fair value through profit and loss have procured services from
breakdown of services acquired, categorized by group, along with the corresponding remuneration, is

Total

165

124
16
305

For the purposes of these financial statements, PricewaterhouseCoopers Polska spdtka z ograniczong odpowiedzialnoscig Audyt sp.k.
amounts have been translated into euros (EUR) using the average exchange rate of 4.2405 PLN/EUR, as published by the Bank of Lithuania,

in accordance with the Law on Accounting of the Republic of Lithuania.
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During the financial year 2024, subsidiaries and associates accounted for at fair value through profit and loss have procured services from
PwC Global Group entities. The breakdown of services acquired, categorized by group, along with the corresponding remuneration, is
presented below:

Other assurance

Audit services Tax consultation ) Total
services

PricewaterhouseCoopers Polska spotka z

. e . 265 - - 265
ograniczong odpowiedzialnoscig Audyt sp.k.
UAB PricewaterhouseCoopers 43 - 41 84
PricewaterhouseCoopers SIA 15 25 - 40
Total expenses 323 25 11 389

! N
For the purpose of these financial statements, PricewaterhouseCoopers Polska spdtka z ogranic yp\%ijedzialnos'cia Audyt sp.k.
amounts were converted into euros (EUR) using the average exchange rate of 4.3054 PLN/EUR jas y y the Lithuanian Central
Bank, in accordance with the Accounting Law of Lithuania. 7

All remuneration paid to PwC Global Group entities is not adjusted based on ownership part. % /

16. Finance costs \
Q@ Company

2025 2024 2025 2024
Interest expenses on bonds issued 7348 6 527 7348 6 527
Transaction fee 482 332 482 332
Profit of earlier bond redemptions (113) - (113) -
Interest expenses on loans received 65 - 65 -
Total finance costs 7782 6 859 7782 6 859
\ ~
During the year ended 31 December 2025, | nses on bonds issued increased as compared to the year ended 31 December 2024

due to newly issued Green Bonds in ZQKD\ agreement signed on 13 June 2025 and 4 November 2025.

17. Income tax \\}

The main components c@ e income tax expenses for the financial year ended 31 December 2025 and 31 December 2024 are as
follows:

Group Company
(} 2025 2024 2025 2024
Income tax expense (benefit) for the current year 7 8 - -
Income tax expense (benefit) for the prior year - (6) - -
Total income tax 7 2 = =

Following the provisions of the Lithuanian Law on Corporate Income Tax, all income of closed-end investment companies operating in
accordance with the Lithuanian Law on Collective Investment Undertakings are exempt from corporate income tax. Corporate income tax
expense for the financial year ended 31 December 2025 and 31 December 2024 is calculated based on the results of the subsidiary that is
consolidated.

Reconciliation of income tax expense and the accounting profit multiplied by the statutory tax rate for the year ended 31 December 2025
and 31 December 2024 is presented in the table below:
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Group Company
2025 2024 2025 2024

Loss before tax (11 742) (14775) (11 689) (14 824)
Income'tax expense calculated at the statutory rate in (1879) (2216) (1 8705 (2 224)
Lithuania

Non-taxable income 1880 2517 1870 2224
Non-deductible expenses 6 - - -
Elimination of Change in fair value of investment in ) 7 ) )
subsidiary

Income tax expense (income) adjustment - 6) - -
Income tax expense recognised in profit or loss 7 - -

)

L )
<
K"'\%
Operating reportable segments of the Group are separated on the bas solidated entity, as chief operating decision-maker
Qi ISi

18. Segment information

(hereinafter - CODM) monitors performance of Group entities and ma ns about allocation of resources based on results of
individual Group entities.

The Group provides two types of services, which are identified asyi %‘xable segments. The following summary provides description of
services of each reportable segment: \o\
N

Reportable segment Description of services
Investment activities Investﬁgn@kctéd funds in renewable energy infrastructure objects and related assets such
as re nergy sources, energy efficiency projects, energy resources distribution and
tra @naworks and their storage facilities, etc. Investment services are provided by AEI for
NR ial year ended 31 December 2025.
Project management and \Qioﬁ of project management and consultation services in relation to development and
consultation services tional activities of the Group.

O\

N

The CODM does n{mo{h&%\et\sults of the Group based on geographical segments.
. d

The following tabl ’hﬁ]t formation on profit or loss, assets and liabilities by operating reportable segments of the Group for the year
ended 31 Dece b%z 3

N\ \ g Reclassifications and
Investment management o
i . consolidation Total
activities and consultation )
) ” adjustments
services
Segment profit or loss
Income
Sale of investment 7100 - - 1100
Dividend income 134 (74) - 60
Net gain (loss) on financial assets at fair value 2098 ) ) 2028
through profit or loss
Net loss on financial liabilities at fair value through (3 500) ) ) (3 500)
profit or loss
Other income 490 - - 490
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Investment malr?ggsﬁ:n[ent Reclassiﬁcl:_z(ajtio‘ns gie Total
activities and con;ultation Ca?j?jst'mztr:?: ota
services

Inter-segment income - 1669 (1 669) -
Total income 252 1595 (1 669) 178
Expenses
Interest expenses (7782) - - (7782)
Administrative expenses (4041) (1 648) 1669 (4 020)
Write-down of non-current tax asset (118) - - (118)
Loss before tax (11 689) (53) - (11 742)
Income tax - 7) - 7)
Loss after tax (11 689) (60) - (11 749)
Segment assets and liabilities
Segment assets 174 567 136 - 174703
Segment liabilities 85780 122 - 85902

The following table presents information on profit or loss, assets and liabilities by operating reportafle segfments of the Group for the year
ended 31 December 2024:

Project L
Investment management Reclasmﬂc_atlo.ns gie
activities and consultation COOSO“dat'On T2
services adjustments
Segment profit or loss
Income
Sale of investment 4882 - - 4882
Dividend income 210 - - 210
{\rl]ertogu;gknSLZ?ist)ociqoflszan0|al assets at fair value (11 866) ) ) (11 866)
Other income 660 - - 660
Inter-segment income - 1668 (1 668) -
Total income (6114) 1668 (1 668) (6114)
Expenses
Interest expenses (6 859) - - (6 859)
Administrative expenses (1811) (1617) 1668 (1760)
Foreign exchange loss (40) (2) - (42)
Loss before tax (14 824) 49 - (14 775)
Income tax - 2) - 2)
Loss after tax (14 824) 47 - (14 777)
Segment assets and liabilities
Segment assets 189 796 218 - 189 796
Segment liabilities 89 320 144 - 89 464

Total'ef profit after tax of reportable segments presented in the table above reconciles with the consolidated profit after tax presented in
the Consolidated Statement of Profit or Loss for the year ended 31 December 2025 and 31 December 2024. Total assets and liabilities of
reportable segments presented in the table above reconcile with consolidated assets and liabilities presented in the Consolidated Statement
of Financial Position as at 31 December 2025 and 31 December 2024.
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19. Related parties

The following income and expenses occurred from transactions with related parties:

Group and Company

Related party

UAB Saulés energijos projektai
PV Energy Projects sp. z 0. 0.
PL Sunsp.zo.o.

Zalais Speks SIA

UAB Ekoelektra

UAB Zaliosios investicijos

UAB KNT Holding

UAB Nimela

UAB JTPG

Zala Elektriba SIA

WPR2 SIA

UAB PV Holding

Energy Solar Projekty sp. z 0. 0.
UAB Atelda

UAB Rineila

The following are outstanding balanc
Group and Company

Related party

PV Energy Projects sp. z 0. 0.
PV Energy Projects sp. zo. o.
PL Sunsp.zo.o.

PL Sunsp.zo.o. A\
Zalais Speks SIA
Zalais Speks SIA

UAB Ekoelektra ( (\ N

UAB Ekoelektra ,\\

UAB Za||03|0\nk‘yhs

UAB ZalmWes%ijos
iding)

a\a KNREbIdng

UAMeIa

UAB Nimela

UAB JTPG

UAB JTPG

Zala Elektriba SIA

Zala Elektriba SIA

UAB PV Holding

UAB PV Holding

Income / Expense type

Dividend income

Interest income on loans granted
Interest income on loans granted
Interest income on loan granted
Interest income on bonds acquired
Interest income on bonds acquired
Interest income on bonds acquired
Interest income on bonds acquired
Interest income on bonds acquired
Interest income on loan granted
Interest income on loan granted
Interest income on bonds acquired
Interest income on loan granted

Note

14
1,14
1,14
1,14
1,14
1,14
1,14
1,14
1,14
1,14

Interest income on bonds acquireg—\o\\\\*, 14
Interest income on bonds acquire&\ \\\ 1,14

es at the end of the flnan0|a®ebt|0n to transactions with related parties:

Asset / Liability type

Recei&g&lwa on loan granted

. R’Ec‘a@@iﬁﬁest on loan granted
A\gcé\@sle\principal on loan granted

\vable interest on loan granted

\(\\‘\Melvable principal on loan granted

\\ Receivable interest on loan granted

Receivable principal on bonds acquired
Receivable interest on bonds acquired
Receivable principal on bonds acquired
Receivable interest on bonds acquired
Receivable principal on bonds acquired
Receivable interest on bonds acquired

Receivable principal on bonds acquired

Receivable interest on bonds acquired
Receivable principal on bonds acquired
Receivable interest on bonds acquired
Receivable principal on loan granted
Receivable interest on loan granted
Receivable principal on bonds acquired

Receivable interest on bonds acquired

Note

1
1
1
1

—

o

—a . a

—

/\—\\/113
N

12 months to
31 December
2025
60
2752
5969

PS

12 months to
31 December
2024

Ne 210
(2998
r(\O*S 841

89 \\‘

K\\‘ 359

/\ 137\\

,\\, 813

- 424
4 495

‘\\\\\ o 171
(1\{\
Gl

389

31 December
2025

31534

8580
56 848
15262

3011
1074
20284
136
6925
2095

3232
881
875
496

1423
796
302
337

177
1165

31 December
2024

31975
6269
55080
9293
628
16
2946
712
23650
2870
6 560
1282
3096
461
2397
457

2602
178
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Transactions with the Management Company
The following income and expenses occurred from transactions with the Management Company:

Group and Company

Related party Income/ Expenses type 31 December 2025 31 December 2024
Management Company Management fee 1370 1370
Management Company Success fee - N (0 783)

L4

L )
Amounts receivable from/payable to the Management Company as at 31 December 2025 and 31 December 2024: &
Group and Company ®
CON
Related party Asset / Liability type 31 December 2025 31 December 2024

Management Company Accrued management fee }(E:\Y } 344
y .

N
. . . Ve
Share purchase and sale transactions with related parties | §/
S I S

As at 31 December 2025, related parties owned 20 559 560 units of the Company's enting 35,05% of the total amount of
shares (as at 31 December 2024, related parties owed 20 559 560 units of representing of the total amount of shares).
LY

N

The management of the Company consists solely of the Fund Managh operates in accordance with the Company’s Articles of
Association and is employed by the Management Company. The*Company's key management personnel therefore comprise a single
individual. N

Key management personnel

\e

*
Transactions with key management personnel are limited t \Qra ion for services rendered. Total remuneration for 2025 amounted to
EUR 59 thousand (for 2024 — EUR 60 thousand) and r %ey to short-term employee benefits. No other transactions, balances or
commitments with key management personnel exis in 25and 2024.

20. Financial risk manag X

The Group assesses following financ\'vgf ted to its activity: liquidity, credit, interest rate, foreign exchange, and operational risks. The
objective of financial risk management identify, assess and manage the risks that the Group might be exposed to.

20.1. General risk @

The value of Group'sinves ts may both go up and down and, therefore, the values of the Group’s Shares may fluctuate during the term
of the Group’s op . Past performance of the Group cannot guarantee the same future results. In addition, main investments of the
Group will b devnnfrastructure assets and related properties so there are risks related to investments in such infrastructure assets
and prop e\:\&\s risk may be inherent to the overall market of this type of properties or separate segments of this market and cover inter
alia, gl i naT)or national socio-economic conditions, supply of and demand for infrastructure assets and properties targeted by the
G upgf%e ent, financial capacity of buyers and sellers, changes in the legal environment and legislation related to infrastructure
assets and properties, changes in the tax environment, etc.

20.2. Market and equity price risk

There is a risk that due to the deteriorating global, regional, or national situation (e.g., macroeconomic changes, wholesale energy prices,
political, legal risks, or actions of investors in a particular region) the value of the property acquired by the Group or income received from it
will decrease, maintenance (administration) costs of such property will increase thereby reducing the value of Group’s investments.
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The shares of the Company, its subsidiaries and associates are not traded on the regulated market. Subsidiaries and associates mainly
operate in the Lithuanian, Latvian and Polish markets where value drivers are dependent on the specific energy regulation. The effect of
changes in prices of the equity shares on the results of the Group is zero.

The Company carries out its main transactions with entities of the Group. Loans granted and bonds issued are with a fixed interest rate,
therefore there is no impact of interest rate fluctuation on the results of the Group. Changes in market interest rates and their impact on the
fair value of fixed rate instruments owed by the Company is determined with reference to valuation reports of independent business
appraiser. Changes in fair value of instruments are accounted for based on the valuation reports. Refer to Note 1.

As at 31 December 2025 and 31 December 2024 the Group holds shares of its subsidiaries and associates, therefore is exposed to equity
securities price risk, as prices of such securities are uncertain in the future. Equity securities prices are observed and measured based on
the market value of subsidiaries and associates determined in the valuation report by the independent appraisers, which is prep d once a
year starting from 2023 (at least twice a year in previous reporting years). The Group holds both controlling interest in eqU| vend
debt instrument issued by the subsidiaries and associates, therefore the fair value is determined for the aggregated eqwt anC|a|
instrument as one unit.

The Group's aggregated financial assets at a fair value are as follows: o
/ 0
31 December 2025 31 December 2024
Equity and debt financial instruments 1 65 020 159902
As equity securities are not publicly traded, their prices are determined based on valuatio, re ted by independent appraisers and
benchmark indexes are not used, the impact of changes in the fair value cannot be reaso b uated
In order to manage the price risk, the Group's Management is obliged to ensu | ification of the investments. The Group's
management responsibly selects investment objects, performs a thorough en sis, and makes efforts to ensure compliance
with the investment restrictions set out in the Group's prospectus.

The Group invests in renewable energy infrastructure facilities and rela‘\ enewable energy infrastructure facilities and related
assets include the following facilities: renewable energy production sour energy efficiency projects, distribution and transmission
networks of energy resources and their storage and other similar fagilities. The Group invests in renewable energy infrastructure facilities
and related assets by acquiring equity securities (not less th n 0 %@- quity securities with the voting right, provided they are not admitted
to trading on a trading venue, in other cases — not more tha ‘. of equity securities with the voting rights) and non-equity securities,
including convertible bonds, movable property (plant, equi other similar property) and real estate.

20.3. Liquidity risk

Thereis arisk of incurring losses due to 1o h% uidity which will prevent the disposal of the infrastructure assets and related properties
acquired by the Group at the preferredhtim price, or which will prevent the sale of the infrastructure assets and related properties
acquired by the Group in general. T so a risk that due to the deteriorating global, regional, or national economic situation the return
demanded by the Investors will i d the terms of financing from banks will deteriorate, which will make the sale of the Group’s
investments last longer than o mitigate this risk, the Group will start selling the acquired assets at least 2 to 3 years before the
end of the term of the Com% perations so that it can freely regulate the sale process and choose from the offers of buyers.

r

Liquidity risk is the Fsk th oup may not be able to generate sufficient cash resources to settle its obligations in full as they fall due
orcanonly do so s that are materially disadvantageous. The Group's objective is to maintain sufficient liquidity resources to maintain
operations, meet ahcial obligations and liabilities, pay distributions, and provide funds for capital expenditures and investment
opportuniti \&agement seeks to achieve these objectives through:

Q\ 2 \Preparation of regular forecast cash flows to understand the need for and use of funds; and

Q) - Identification of future funding opportunities, including new debt facilities.

The Group describes the management of liquidity risk as conservative which refers to ensuring the sufficient amount of cash and cash
equivalents.

The following tables present contractual maturities of the Group's and Company’s financial assets and liabilities based on undiscounted
contractual payments as at 31 December 2025 and 31 December 2024:
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Group
Total
Financial assets
Non-current assets
Bonds acquired 37722
Loans granted 88382
Current assets
Cash and cash equivalents 5543
Other financial assets 2 600
Other receivables 2
Total financial assets 134 249
Financial liabilities
Non-current liabilities
Bonds issued 31539
Current liabilities
Bonds issued 41697
Loans received 9065
Trade and other payables 416
Total financial liabilities 82717
Company
Total
Financial assets N

Non-current assets
Bonds acquired
Loans granted
Current assets

Cash and cash equivalents

Other financial assets ,\\ A\ 2 600
Total financial assets 134 142
Financial liabilities (NN

Non-current Iiabi!ities ’\{‘ \\

Bonds issued K.t N (\\ . 31539
Current liabilitie§ ™\

Bonds issuq:l\ \.) . 41 607
Tradeirm\ayables 377
Total financial liabilities 73523

e

Cash flows as at 31 December 2025

Less than 1 110 3 years 310 5years More than 5
year years
- 17 438 - 20284
- - - 88382
No
*
5543 - - O\ N
2600 : - OO -
i : N© B
2 AN
8145 17 438 - 108 666
AR
o~ 'I\\
f s N/ - :
\/ )
41697 e : )
9065  N\_ N\
. Y
sne ~ OO\ - - -
51178 31539 - -
S \\x
Cash flows as at 31 December 2025
Lessthan 1 110 3 years 310 5 years More than 5
year years
- 17 438 - 20284
- - - 88382
5438 - - -
2 600 - - -
8 038 17 438 - 108 666
- 31539 - -
41607 - - -
377 - - -
41984 31539 - -
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Group
Cash flows as at 31 December 2024
Total Lesigg;dn L 1to 3 years 3to 5years Mo;ig;:n g
Financial assets
Non-current assets
Bonds acquired 41251 - 8 094 9 506 23 651
Loans granted 87683 - 55080 628 31975
Current assets o
Cash and cash equivalents 26 556 26 556 - - (&\ L
Other financial assets 2 600 2 600 - - A(\(\V -
Other receivables 8 8 (\\\_
Total financial assets 158 098 29 164 63174 10134 55626
Financial liabilities ‘\/ A. \\\J
Current liabilities A< IK X
Bonds issued 91518 91518 2N/ - :
Trade and other payables 416 416 \/ \) ) - -
Total financial liabilities 91934 91934 - -

Company . &\\\

Cash flows as at 31 December 2024

Total Les)s/et;\;an ! 1to 3 years 3to 5years Mo;eegr\:n 8
Financial assets
Non-current assets
Bonds acquired nos ONY - 8 094 9506 23650
Loans granted 87 683\ "\ . 55080 628 31975
Current assets .(\\ ( )\“
Cash and cash equivalents \(QBQ%%V 26 366 - - -
Other financial assets K 600 2 600
Other receivables N \(’\’ (Q\)\ 8 8
Total financial assets 157 908 28974 63175 10134 55 625
Financial liabilities O\ Y
Current liabilities A\
Bonds issued NN\ 91518 91518 : : :
Trade and other Qayab@\\\\ 344 344 - - -
Total financial liabilities 91 862 91 862 - - -

N\
20.4.

Creditri e, risk that a counterparty to a financial instrument will fail to discharge a contractual obligation or commitment that it has
entered with the Group, resulting in a financial loss to the Group. In managing the credit risk, the Group seeks to select only creditworthy
counterparties whose reliability is not in doubt.

As at 31 December 2025 and 31 December 2024 credit risk is assessed in regard to other financial assets consisting of restricted cash for
bank guarantees (Note 2) and cash at bank (Note 5) which are not accounted at fair value through profit and loss.

The Group is exposed to limited credit risk regarding to cash held at bank as the bank is a counterparty with a high credit rating assigned
foreign rating agencies (please refer to Note 5). Given the high credit ratings of the banks, the Group considers the probability of bank failure
to be zero.

The following table presents the movement in loss allowance for the Group's prepayments and receivables measured at amortised cost as
at 31 December 2025:
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Group

Asset type

Prepayments

Other receivables and non-
current income tax
receivable

Company

Asset type

Prepayments

Other receivables and non-
current income tax
receivable

The maximum exposure to credit risk in relation to financial assets, excluding financial assets m
as at reporting date is equal to the carrying value of each class of financial assets.

The Group holds restricted cash to provide bank guarantees and to confirm that s
agreements related to investing in solar and wind farm infrastructure (refer to Note 2)s
balances held by the Group that are not available for general use by the

Note

Note

12 month or lifetime
ECL?

Lifetime ECL
(simplified approach)

Lifetime ECL
(simplified approach)

12 month or lifetime
ECL?

Lifetime ECL
(simplified approach)

Lifetime ECL
(simplified approach)

subsequently measured at amortized cost and is tested for impairment.

As at 31 December 2025 and 31 December 2024, the Group does not ho

Loan agreements that the Group concluded have clauses specifying that

performance of obligations under the loan agreements concluded

As at 31 December 2025 and 31 December 2024, the Group ha \%
to loans granted and not yet paid out are summarized in th(‘{%

Commitments in regard to loans granted and bonds i

Group and Company

¢
CONN

Gross carrying
amount

60

1603

Gross carrying
amount

50

1597

1 December 2025:

v
easured
. % V4

} éﬁe ould perform their obligations under

d cash refers to cash and cash equivalents
i€ted cash to provide financial guarantees is

\}terals in respect of loans granted and bonds acquired.

it

no‘additional collateral shall be offered to the Group to secure the

Loss allowance e B2
amount
(25) 55
(118) 1485
R
Loss allowance e B2
amount
AN
RN
(118) 1479

\4

ir value through profit or loss,

have not yet been paid out. The Group's commitments in regard

Commitment
Amount of
' Contractual loan amount
Borrower Type Debt date Maturity date . under
interestrate  granted/bonds
. loan/bond
issued

agreement
PV Energy Projects Sp. zo. o. Loan 20/06/2022 31/03/2039 8,50% 26987 36 600
PL Sun sp. z.0.0. Loan 28/02/2022 31/12/2043 8,50% 21034 23000
UAB Ekoelektra Bonds 14/02/2022 05/01/2028 12.00% 4139 6 000
UAB Zaliosios investicijos Bonds 12/11/2021 31/12/2052 6,00% 29269 30000
UAB KNT Holding Bonds 27/10/2022 05/01/2028 12,00% 6925 20000
UAB JTPG Bonds 25/01/2023 05/02/2026 14,00% 5486 12 000

\{ ’
Co&j&s in‘'regard to loans granted and bonds issued as at 31 December 2024:
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Group and Company

Amount of
Borrower Type Debt date Maturity date |$1 ?enrtergﬁgfé grantleo da/rl;on ds
issued

PV Energy Projects Sp. z 0. 0. (5) Loan 20/06/2022 31/03/2039 8,50% 25887
PL Sun Sp.zo.o. (1) Loan 28/02/2022 05/01/2026 8,50% 19 266
Zalais Speks SIA Loan 28/04/2022 05/01/2028 12,00% 628
Zala Elektriba SIA Loan 30/03/2023 05/01/2028 12,00% 2828
UAB Ekoelektra Bonds 14/02/2022 05/01/2028 12.00% 4074
UAB Zaliosios investicijos Bonds 12/11/2021 31/12/2052 8,50% 29269
UAB KNT Holding Bonds 27/10/2022 05/01/2028 12,00% 6 560
UAB Nimela Bonds 18/07/2022 05/02/2026 12,00% 5216
UAB JTPG Bonds 25/01/2023 05/02/2026 14,00% 4651
UAB Pakruojo véjas Bonds 06/03/2023 05/02/2026 14,00% 2 601

e\
20.5. Fair value

Commitment
amount
under
loan/bond
agreement

36 600
21000

2300

3995

6 000
30000
20000
30000
12000
60 000

All assets for which fair value is measured or disclosed in the financial statements & e‘x&&ed within the fair value hierarchy, described

as follows, based on the lowest level input that is significant to the fair value

ﬁs awhole:
ssets or liabilities

- Level T — Quoted (unadjusted) market prices in active marketsgfo % ;
- Level 2 — Valuation techniques for which the lowest level inpi ignificant to the fair value measurement is directly or

indirectly observable;
- Level 3 — Valuation techniques for which the lowest levekinpu

Quantitative disclosures of the Group’s and the Company's

2025: Q
\® Level 1 Level 2 Level 3
» ‘\
Financial assets
Investment assets at fair value through profit or loss - - 165020

Other non-current receivables at fair value through profit or loss - - -
Other current receivables at fair value through profit or loss _ _ _

For the year ended 31 Dec
or loss and considéred Le
hanges in the Level 3 items for the year ended 31 December 2025 refer to Note 1.

at is significant to the fair value measurement is unobservable.

?NK ssets in the fair value measurement hierarchy as at 31 December

Total

165 020

025, the Group and the Company had investment assets which are measured at fair value through profit
in‘the fair value hierarchy. There were no movements in between the levels in the fair value measurement

hierarchy during thegfx
Quantitative discl f the Group’s and the Company's financial assets in the fair value measurement hierarchy as at 31 December

2024
(\ & \ Level 1 Level 2 Level 3
Financial assets
Investment assets at fair value through profit or loss - - 159902

Other non-current receivables at fair value through profit or loss - - -
Other current receivables at fair value through profit or loss - - -

Total

159 902

For the year ended 31 December 2024, the Group and the Company had investment assets which are measured at fair value through profit
or loss and considered Level 3 in the fair value hierarchy. There were no movements in between the levels in the fair value measurement

hierarchy during the year. For changes in the Level 3 items for the year ended 31 December 2024 refer to Note 1.

| 58



Il. Notes 1@ | Ot

Breakdown of financial instruments by category

Fair value and carrying amounts of financial assets and liabilities of the Group and the Company by category as at 31 December 2025:

Group Company

iir:zl;? Fair value Zi:;yl::]? Fair value
Financial assets at fair value through profit or loss
Investment assets at fair value through profit or loss 165020 165020 165020 165020
Total financial assets at fair value through profit or loss 165 020 165 020 165 020 165 020
Financial assets at amortised cost
Cash and cash equivalents* 5543 5543 5438 5438
Other financial assets* 2600 2600 2600 2 600
Non-current income tax receivable and Other receivables* 1485 1485 1479 1479
Prepayments* 55 55 25 25
Total financial assets at amortised cost 9 683 9 683 9 542 9 542
Financial liabilities at amortised cost
Bonds issued* 73146 73146 73146 73146
Financial liabilities at fair value though profit or loss* 3500 3500 3500 3500
Trade and other payables* 620 620 589 589
Employee benefit obligations * 83 83 - -
Total financial liabilities at amortised cost 77 349 77 349 77 235 77 235

Fair value and carrying amounts of financial assets and liabilities of the Growug‘andithexCompany by category as at 31 December 2024:

Group Company

222/;2? Fair value 22;2{:2? Fair value
Financial assets at fair value through profit or loss
Investment assets at fair value through profit or loss 159902 159902 159902 159902
Total financial assets at fair value through profit or loss 159 902 159 902 159 902 159 902
Financial assets at amortised cost
Cash and cash equivalents* 26 556 26 556 26 366 26 366
Other financial assets* 2 600 2 600 2 600 2 600
Non-current income tax receivable and Other receivables* 894 894 888 888
Prepayments* 62 62 37 37
Total financial assets at amortised cost 30112 30112 29 891 29 891
Financial liabilities at amortised cost
Bonds issued* 91518 91153 91518 91513
Trade and other payables* 578 578 493 493
Employee benefit obligations * 52 52 - -
Total financial liabilities at amortised cost 92 148 91783 92011 91 646

*The Carfying values of the Group's and the Company's other financial assets, prepayments, other receivables at cost, cash and cash
equivalents, bonds issued, borrowings, trade and other payables and employee benefit obligations are a reasonable approximation of their
fair values. In the Statement of Financial Position, only investment assets and other non-current and current receivables are measured at
fair value through profit or loss.

20.6 Interest rate risk

There is a risk that a rapid recovery of the global economy or a higher inflation rate may force central banks to raise interest rates which will
entail higher costs of administration of credits related to the Group’s investments, thereby reducing the value of the Group's investments.
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To mitigate this risk, the Group may hedge against interest rate risks by concluding respective transactions in financial instruments, where
necessary.

As at 31 December 2025 and 31 December 2024 the Group's assets (loans granted, bonds acquired) and liabilities (borrowings, bonds
issued) are subject to fixed interest rates, therefore the Group is not exposed to interest rate risk. The Group's assets and liabilities do not
use benchmark rates.

The fair value of the Group's investments in equity and debts instruments is measured on an aggregated basis. Among other investments,
it holds both a controlling interest in equity shares and a debt instrument issued by the subsidiaries.

From a business strategy perspective, and in a manner consistent with standard practice in its industry, the Group evaluates the
performance of its investments in subsidiaries and makes acquisition and disposal decisions on an aggregate basis rather than by
considering the equity shares and debt instruments separately. %

)

When it holds both a controlling interest in the equity shares of a subsidiary and debt instruments issued by that subsidiar rarely,

d. Therefore,

the risk arising solely from interest is not applicable. K‘ Q

v
e
due to changes in foreign

lities are considered to be free

20.7. Foreign exchange risk

Foreign exchange risk is the risk that the value of cash flows of financial instruments may fluctuate i
exchange rates. The Group's investments will be mainly made in euros, therefore the Group’s asset

of foreign exchange risk. D \% /7
To mitigate this risk, the Group may hedge against foreign exchange risks using derivatiw\@\( I instruments but neither the Group nor
r

the Management Company can guarantee that these hedges will cover the entire or the investment portfolio.

For the financial year ended 31 December 2025 and the financial year end(ﬁj@ 2024 derivative financial instruments are not

used to hedge against the risks of fluctuations in foreign exchange rates. ,0’\

As at 31 December 2025 the Company has receivables denominated in Pm mount of EUR 637 thousand (as at 31 December 2024
- EUR 303 thousand) (refer to Note 4). An increase of 10% in the PLN/EUR r ould result in foreign exchange loss in the amount of EUR
71 thousand. A decrease of 10% in the PLN/EUR rate would result in'foréign,exchange gain in the amount of EUR 58 thousand.

L)

20.8. Operational risk \"\\‘
0. Uperational ris %

!@ation to financial risk management resulting in financial loss to the Group. It
eunts and the financials of the Group, whilst ensuring that suitably experienced and

Ontractual arrangements are in place with counterparties and compliance with the

Operational risk refers to mismanagement, error, or.
is managed by maintaining a strict review th ac
qualified staff implements those reviews, ap

laws and regulations is maintained. °

20.9. Capital risk mana %ﬂ\t

The Group’s objective in m ing
the shareholders and be

tal is to safeguard the Group’s ability to continue as a going concern in order to provide returns for
her stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

For the purpose oftKh Gro capital management, capital includes share capital, share premium and all other equity reserves attributable
to the equity hold e Group.

The Group s the following in order to maintain capital structure and ensure effective capital management:

@JU rly\nonitors the performance of the Group and adjusts the Group’s distributions to shareholders;

es*new shares to existing or new shareholders in accordance with the constitutional documents of the Group;

. Restricts redemption of shares in accordance with the constitutional documents.

20.10. Property development risk

There is a risk that the development projects of the Group will take longer or cost more than expected, thereby reducing the value of the
Group'’s investments. To mitigate this risk, the Group will allocate sufficient resources to control the budget and implementation deadlines
of the development projects.
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20.117. Limited diversification risk

The limits of investment of the Group'’s assets are not regulated as tightly as those of other collective investment undertakings so the risk
spread is not broad and there is a risk that even a single unsuccessful investment may have a significant negative effect on the overall result
of the Group due to a limited number of investments. To mitigate this risk, the Management Company will choose the investment objects
responsibly, analyse the investments in great detail and will make every effort to ensure compliance with the investment restrictions laid
down in the Prospectus.

20.12. Tax risk

\’0
There is a risk that a change in the economic climate and political situation in the country may result in new taxes applicabl \gmup
and investment objects of the Group and/or an increase in the current tax rates, thereby reducing the return on investme the Group.

20.13. Political and legal risk C \

¢ \Q
/0l al risks. Political risks are
&

especially in the developing
tionalization, confiscation,
e value of the Group’s shares.

An entity which invests in one geographic region or economic sector is exposed to higher political
inherent in all developing countries. They are high in countries that are not members of the Europ
countries. Political instability in the country may lead to legal, tax, fiscal and regulatory changés
restriction of the free movement of capital and other political decisions which may have an adverse afféct

. /
20.14. Geopolitical risk \s\%

S
There is a risk that the operations of the Group may be affected by geopolitical }g(@uch as conflicts between countries, internal
conflicts of neighbouring countries, uprisings, or wars) resulting in a IoweQ‘ e\\h roup’s investments or failure to dispose of the

investment objects acquired by the Group at the preferred time and price ¢

In February 2022, the Russian Federation invaded Ukraine. The military act ecCt not only the economies of Ukraine, Russia and Belarus,
but also the whole European Union and the global economy. As at th e these financial statements were authorized for issue, the situation
in Ukraine is extremely volatile and inherently uncertain. The o "not invest in Ukraine, Russia and Belarus and does not have

subsidiaries in these markets, nor does it attract any investrgent he mentioned countries, therefore the management of the Group

has concluded that: (Q
. no expected credit losses adjustments sho@ as Group and its subsidiaries do not have balances with above-mentioned

countries; \\&
*  no adjustments to the carrying am ets and liabilities should be made;
«  the situation does not have an'igipacton.Group’s ability to continue as a going concern;

. overall potential effects tightly rel to the Group's activities are an increase in electricity prices, possible disruptions in the
supply chain as well as% inflation and growing prices of other materials.
er

In the management’s opinion, he ongoing and dynamic nature of the situation, a reliable estimate of the financial impact cannot
be presently made. Additio] ~the'\Group’s management ensures compliance with the relevant EU sanctions and monitors for any further
restrictions by folloeing anagement Company’s internal procedures.

. d
*

20.15. Grou@operty valuation risk

The assets a

ited by the Group will be evaluated according to the main rules laid down in the Prospectus. The valuation of individual
fﬁwe Group will be carried out by a property or business appraiser but such valuation constitutes only the approximate

value of the Group’s assets may be either above or below the value of the assets determined by the property or business appraiser.

20.16. Fluctuation risk

The value of the Group’s investments may significantly increase or decrease within a relatively short period of time and as a result of this
the Group’s NAV may significantly increase or decrease within a relatively short period of time. A significant increase or decrease in the
Group’s NAV within a relatively short period of time may cause sudden significant fluctuations (increase or decrease) in the value of the
Group's shares.

[ 61



1. Notes B | o

21. Going concern

As at 31 December 2025 and at the date of issuance of these financial statements, the Company’s current liabilities exceed its current
assets. The Company has outstanding Green Bonds of EUR 18.4 million maturing on 16 June 2026 and EUR 22.7 million maturing on 4
December 2026, as well as liabilities under the option agreement. In addition, the Group is required to repay short-term debt of EUR 5.5
million, together with accrued interest on bonds and loans.

In line with its strategic plans for 2026, the Company is actively pursuing a combination of measures to meet these obligations, including
asset divestments, refinancing through new debt facilities, repayments from subsidiaries, recovery under guarantees and extension of bond
maturities. The Company has initiated the sale process for several projects, engaged sell-side advisers and commenced discussions with
potential buyers. In addition, a Company’s subsidiary accounted for at value through profit or loss has secured external fmanw;g for EUR
53.3 million, out of which approximately EUR 13 million is allocated to the Company and is subject to the fulfilment of cert dmons
precedent. Upon satisfaction of these conditions, part of the proceeds is expected to be up streamed to the Company to s % der
funding.

The execution of these measures is dependent on a number of conditions and external factors, including the(’g
disposals, the successful fulfilment of conditions precedent under the secured financing, the availability of refinariciogno
and the outcome of discussions with bondholders regarding maturity extensions. These factors are/n ey%
including investor demand, financing environment and project execution risks.

d pricing of asset
acceptable terms,
market conditions,

These conditions indicate the existence of material uncertainty that may cast doubt on the Comp s abi |t ontinue as a going concern.

Nevertheless, based on the ongoing actions, management considers that the Company wilt b to'mdeet its obligations as they fall due.

Accordingly, these financial statements have been prepared on a going concern basis. \

22. Subsequent events \

On 6 January 2026, the Group received repayment of bonds and intere éQZé thousand from UAB Zaliosios investicijos under the
agreement dated 22 November 2021.

On 29 January 2026, the Group repaid a short-term loan agreem i h an external party, the total amount of which was EUR 3 677
thousand of the loan and accrued interest.

On 6 February 2026, the Group acquired a total amount of \Qs with nominal value of EUR 1 each according to bond subscription
agreement with UAB JTPG dated 25 January 2023.

On 1 March 2026, the Group acquired a total amo 0 bonds with nominal value of EUR 1 each according to bond subscription
agreement with UAB JTPG dated 25 Januaryeo \
On 1 March 2026, the Group acquired a to \ of 50 000 bonds with nominal value of EUR 1 each according to bond subscription
agreement with UAB KNT Holding dated toker 2022.

On 13 March 2026, the Group acquife ta amount of 50 000 bonds with nominal value of EUR 1 each according to bond subscription
agreement with UAB KNT Holdin e ctober 2022.

On 16 March 2026, the Gr
Projects sp,z 0.0. dated

de additional loan drawdown of EUR 250 thousand according to loan agreement with PV Energy
22.

On 20 March 2026, the Gr cquired a total amount of 720 000 bonds with nominal value of EUR 1 each according to bond subscription
agreement W|th U G dated 25 January 2023.

&\

Fmanmal statements have been signed by electronic signature:

Director of Management Company Vilma Tvaronaviciené
Company's manager Mantas Auruskevicius
Representative of company providing accounting services Ramune PiecCiukaitiene
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1. The Company’s situation, review of performance and development, main risks and uncertainties faced by the Company

UAB Atsinaujinancios energetikos investicijos, a closed-end investment company intended for informed investors (hereinafter — the
Company), Company identification number: 304213372, registered on 15 March 2016 as UAB Atsinaujinancios energetikos investicijos by
the decision of the Supervision Service of the Bank of Lithuania of 14 December 2020, the Company was transformed into a closed-end
investment company intended for informed investors UAB Atsinaujinancios energetikos investicijos upon approval of the Company’s Articles
of Association by the Supervision Service of the Bank of Lithuania. The Company began operating as a closed-end investment company on
16 December 2020. The Company’s data is stored and accumulated by the State Enterprise Centre of Registers (V] Registry centras). The
address of the Company: Jogailos g. 4, Vilnius.

In accordance with the voting results of the Company's extraordinary general meeting of shareholders held on 16 May, 2025, the
shareholders of the Company approved the extension of the Company’s term of operation by an additional two years, with mor%a ‘2/1 0
majority of votes cast by all the shares held by the Company's shareholders. As a result, the Company’s term of operati sidered
extended until 5 February 2028. \&

The area of activities of the Company K’ %\
*
into faoili

The objective of the Company is, by distributing the Company’s shares, to collectively invest the raised fun N of the renewable
energy infrastructure and related assets, such as renewable energy production sources, energy effiCiency{projects, energy resources
distribution and transmission networks and their protection, etc. as well as striving for earning profit(o:t hareholders.

The Company’s s shareholders who have more than 25% of the shares

L)

(D

’ . d
The Company’s manager x‘.\
Mantas Auruskevicius Q\
Review of performance and development
Divestments . %‘
Neo

Three renewable energy projects were divested: : \
e UAB Saules energijos projektai, which operate | solar power plant in Lithuania, was divested in the third quarter of 2025.

7z
. Ve
ENERGY AND INFRASTRUCTURE SME FUND, a closed-end investment fund for informe T%Qrs holds 31.28% of shares as of 31
December 2025 (31.28 % as of 31 December 2024). O\

The Company has not acquired its own shares.

e  UAB PV Holding, developing a 45 MW on e windvand 9 MW battery energy storage hybrid project in Lithuania, was divested in
the fourth quarter of 2025.

<,
e  Zalais Speks SIA developing a‘ﬂ V %@re wind farm in Latvia, was divested in the fourth quarter of 2025.

Solar projects \
In total, 45 MW of operational solar ity'was energized in the solar portfolio in 2025:

Pﬁ sp. z 0.0. portfolio (total installed capacity of 67.8 MW, Poland), 4.8 MW reached COD during the
orting period, 49.8 MW of installed capacity was in commercial operation, while the remaining 18 MW

year. At the e t
is expec&q to‘aghi OD by December 2026. From January to December 2025, the operational projects generated 38.2 GWh
of electrj fy% newable energy sources.

e Within the PV En

;
e Withjin t N sp. z 0.0. portfolio (total installed capacity of 114 MW, Poland), 40.2 MW reached COD in 2025. At the end of

thereportig’period, 66 MW of installed capacity was in commercial operation, with the remaining projects expected to achieve
)\iMthe first half of 2026. In Q4 2025, the portfolio secured PLN 227 million (approximately EUR 53.5 million equivalent) in
m%external financing from Polish commercial banks mBank and BOS. The financing was used to refinance short-term
ction facilities, complete construction works and partially repay shareholder loans.

Significant developments took place on the wind portfolio in 2025:

e  Zala Elektriba SIA (112 MW construction stage wind park, Latvia) signed the turbine supply agreement in Q1 2025 and has
commenced construction works. As of the reporting date, work is progressing on schedule with no significant delays.

e  UAB Zaliosios investicijos operates a fully operational 185.5 MW wind portfolio (UAB Anyk$&iy véjas, UAB Potentia Industriae and
UAB Rokvéja). From January to December 2025 these three wind farms generated 528.1 GWh of renewable wind energy. In Q3
2025, UAB Zaliosios investicijos entered arbitration proceedings with the project seller concerning the calculation of the
acquisition price. The dispute relates to the variable component of the purchase price and its calculation methodology. The final

| 64



Annual report 1@ | oL

amount remains under review; however, under the initial estimation by Company, there should be no material impact on
Company's financial standing.

Hybrid projects

e UAB Ekoelektra (70 MW solar and 100 MW wind hybrid park, Lithuania) is in final development stages; the final building permit is
expected in early 2026.

e  UAB KNT Holding (250 MW solar, 390 MW wind and 50 MW BESS development-stage hybrid park, Lithuania) is in final
development stages; the final building permit is expected in mid-2026.

e UAB JTPG (70 MW solar and 7 MW BESS development-stage hybrid park, Lithuania) is undergoing environmental permitting to
increase capacity by an additional 69 MW of wind.

Risks and uncertainties

financial outcomes. Regulatory and policy risks are foremost among these concerns, as the renewab ergy sector is closely tied to
government policies and regulations. Frequent changes or uncertainties in energy policies, subgidies, ‘ycentives can materially affect the
financial viability of projects undertaken by the Company, potentially leading to operational di

Market demand and pricing volatility further complicate the Company's investment | e. ‘Fluctuations in electricity prices and the
overall demand for renewable energy can substantially impact returns on investme Na d competition from global markets or shifts
in consumer preferences may create pricing pressures that affect the Compq& fitability.

&
&

)
s

components currently range between 12 and 18 months. Elevated glob nahd has resulted in higher turbine prices and challenges
regarding the availability of transformer stations. Consequently, the. Compary emphasizes advanced planning and securing supplier
contracts early as crucial strategies to mitigate these risks. . .

Financing and investment risks are inherent to the renewalile % and affect the Company directly. Difficulties securing adequate
financing due to fluctuating market conditions could imp@éc mpany's ability to meet its financial obligations. Political instability,
economic downturns, or shifts in regulatory landscap %@ Company's operational regions can lead to increased borrowing costs,
further influencing overall investment returns

Supply chain constraints are particularly pertinent to the Company, espec %ore wind sector, where delivery timelines for turbine

Permit and approval delays may impede the w s project timelines and escalate costs. The permitting process is often subject to
bureaucratic inefficiencies, resulting in mol@ ct initiation and delayed returns on investments, which could impact the Company’s

significantly affect the Compan e project management or unforeseen environmental factors can disrupt timelines and result in
increased operational costs.

financial performance. \
Operational risks associated with _pro execution, such as construction delays, cost overruns, and technical challenges, may also
Qdag:}t

enhancements to existing elegtricity networks. Bottlenecks created by government-controlled grid operators may hinder the integration of
renewable energy@@g e completion of projects and their connection to the grid.
a

Technologic

Infrastructure limitation itional challenges for the Company, as the rapid growth of renewable energy necessitates substantial
tin
*

within the renewable landscape could disrupt the Company's existing projects. Staying informed about
ingolar and wind technologies is essential; failure to adapt may jeopardize the Company’s competitiveness and the relevance

al and social risks are also prominent for the Company, as projects may face scrutiny or opposition from local communities,
in ecologically sensitive areas. Securing a social license to operate is critical, and ineffective stakeholder engagement could
impede project development.

In February 2022, the Russian Federation invaded Ukraine, creating a volatile and uncertain economic environment that impacts not only
Ukraine, Russia, and Belarus but also the broader European Union and global economy. As of the date these financial statements were
authorized for issue, the Company does not invest in Ukraine, Russia, or Belarus, nor does it have subsidiaries in these markets or attract
investments from these countries. Consequently, management has concluded that:

v" No expected credit loss adjustments should be made, as the Company and its subsidiaries do not have balances with the
indicated countries.
v" No adjustments to the carrying amounts of assets and liabilities should be necessary.
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v' The situation does not impact the Company'’s ability to continue as a going concern.
v' General potential effects closely related to the Company’s activities include an increase in electricity prices, possible disruptions
in the supply chain, increased inflation, and rising prices of other materials.

Additionally, the Company’s management ensures compliance with relevant EU sanctions and actively monitors for any further restrictions
by adhering to internal procedures established by the Management Company.

2. Analysis of financial and non-financial operating results; environment and personnel-related information

The Company’s objective is to earn a return for the Company’s investors from investments in facilities of the renewable energy infrastructure
and related assets. N

As at 31 December 2025, the Company's investment assets, valued at fair value through profit or loss, totalled EUR 165 020 t \Q,This
ien

represents an increase of EUR 5 118 thousand, or 3.20%, compared to 31 December 2024. The change was primarily d itional
investments made throughout the 2025, results of year-end independent annual valuation of the Company’s assets.

As at 31 December 2025, the Company reported total assets of EUR 174 567 thousand, total equity of EUR sand, and total
liabilities of EUR 85 780 thousand. For the period from January to December 2025, the Company reported compk‘\e e loss of EUR 11
689 thousand, primarily attributed to increase in administrative and interest expenses.  \¢

z
In Company's corporate structure, there is a subsidiary UAB AEI Development, the subsidiary emy) 1 I;yees who provide services
to the Company, including project development, technical construction management of wind a yho ovoltaic projects, operations and
asset management, finance management, and legal matters. 7

ilior nominal value green bonds under the
026-bond programme, and EUR 20.75 million
te report with an overview of the positive

L )

As of 31 December 2025, the Company has bonds issued under three programmes: EUR
2025/2027 green bond programme, EUR 22.68 million nominal value bonds under the

nominal value green bonds under 2021/2025 programme. The Company putzlish%f
nn

environmental impact achieved using proceeds from Green Bonds issuance{&@
3 x
ate

Responsible business principles, environmental protection and actions o ge

[
The Company has formulated and ratified a Code of Conduct to steer its‘ons, This Code underscores the Company's dedication to
upholding ethical standards and adhering to labour regulations. T ode delineates strategies for involving suppliers and contractors,
ensuring their compliance with ethical standards across the sup %f also highlights the effectiveness of grievance mechanisms in
addressing concerns and preserving transparency within t h@a ion. The Company's ongoing commitment to enhancing ethical
practices and nurturing a culture of integrity is evident thro@h&*‘ tinuous improvement endeavours.
|

AEl are devoted to conducting the business in an ethj #and socially responsible way. AEl engages with its suppliers, contractors,
subcontractors, advisers and other business partne reinafter- Partners) to share this commitment and, therefore, has established this
Partner Code of Conduct. Before the Group erﬁf\; héagreement with suppliers the Group asks them to confirm that suppliers are familiar

with the partner code of conduct and apply al principles in their activities.

AEl and its subsidiaries are dedicated ﬁnSX grenewable energy projects and enhancing long-term value. The Company's Supply Chain

Security Policy aims to ensure succés evelopment and competitive positioning by professionally funding renewable energy projects
r needs. Key objectives include strengthening relationships with stakeholders, identifying and

and promptly addressing client
mitigating risks in the supply cha involving employees in safety management activities. The policy also emphasizes compliance with
improvement through feedback analysis.

legal requirements and cor\%
The objective of th&Qon{p@ sustainable investments as defined in Article 9 of Regulation (EU) 2019/2088 of 27 November 2019 of the
*
0

European Parlia Xﬁjo e Council on sustainability-related disclosures in the financial services sector. The “do no significant harm”
principle applies o those investments of the Company that consider the EU criteria for environmentally sustainable economic activities.
The invest undeétly

ictactiviti

ing the remaining portion of this financial product do not consider the EU criteria for environmentally sustainable

ption and bribery, including bribery of foreign officials in international business transactions

The 's employees adhere to procedures established by the Management Company in their daily operations. These measures are
implemented to mitigate the risks associated with both external and internal bribery. The Management Company has developed internal
protocols to ensure transparency in its operations and to minimize the potential involvement in criminal activities.

The Management Company has adopted a Conflicts of Interest Management Policy, which outlines the fundamental standards for
conducting business. This policy applies to both Management Company employees and staff members of entities managed by the
Management Company in the management of collective funds. It serves as a framework for ethical business conduct, aimed at organizing
activities in a systematic manner and facilitating decision-making based on principles of business ethics.

Additionally, the Management Company has implemented an Incentive Policy to govern its operations. The primary objective of this policy
is to ensure that the Management Company and its employees conduct themselves honestly, fairly, and professionally in the best interests

| 66



Annual report 1@ | OcL

of the collective investment undertakings. The policy aims to prevent conflicts of interest in relation to the receipt or provision of incentives,
as such actions could potentially introduce bias and compromise the duty to act in the best interests of the collective investment
undertakings.

3. References and additional explanations about the data provided in the annual financial statements.

In drawing up the annual financial statements, the Company was guided by the provisions of the Law on Financial Reporting of the Republic
of Lithuania and the International Financial Reporting Standards.

The separate and consolidated financial statements are crafted by an external accounting service provider. Following this, employees of the
Management Company carry out a meticulous review to guarantee precision and adherence to regulatory standards. The process of
preparing financial statements encompasses the use of IFRS checklists, underscoring their significance in maintaining com&%e‘with

international accounting standards and ensuring requisite disclosures. (\ \J
4. The number of all shares acquired and held by the Company and their face value and the portion of the authorisegc\loq tituted
by those shares.

"

None.

Ve \
5. The number of all shares acquired during the reporting period and held by the Company and thei@e, and the portion of the
/

authorised capital constituted by those shares. 7

None. X
6. Information about payment for own shares if they are acquired or transferred for consid n. /

7. Reason for the acquisition of own shares by the Company during the reportin K
None. g&'\!t)
8. Information on the Company'’s branches and representative offices. %\

The Company does not have any representative offices or branches.

9. Information about significant events that took place aftel"th

L)
the reporting period.
Ne
There were no significant events except for those disclose% ancial statements.

10. The Company’s operational plans and forecasts for 2
{
In 2026 the Company expects to fully energize itg=Rolisfnsolar portfolio and make substantial construction progress on the 112 MW wind
farm in Latvia. As the Company completes theli ent cycle for its core assets, material portfolio divestments are anticipated during

2026-2027. . (\
As of 31 December 2025, the Compagg& 76.13 million nominal value of bonds outstanding across three programmes. In line with

its 2026 strategy, the Company e address bonds outstanding by one or a combination of: settlement from asset divestment
proceeds, settlement from e 'Ngié cing proceeds, refinancing with a new debt facility, term extension with favourable majority
bondholder consent, or a % options. The Company is actively engaging bondholders and remains committed to pursuing all
prudent avenues to reso z%\ tanding bonds.

11. Information on the Co y's research and development activities.

None.

12. Objecti %he Company'’s financial risk management, security instruments used for the main groups of envisaged transactions,
\"‘E
b

which t l‘g hedge accounting, and scopes of the Company'’s price risk, credit risk, liquidity risk, and cash flow risk.
Informati otit the financial risk management of the Company is disclosed in financial statements.

13. Information about other managerial positions held by the manager, board members, and supervisory board members of the public
limited liability company and private limited liability company (manager of the legal entity (legal form, name, identification number,
registered office address), member of a management body or supervisory body of the legal entity (legal form, name, identification
number, registered office address) and most important information about their main working place (position, legal entity’s legal form,
name, registered office address).

As at 31 December 2025 the Management Board of the Company's Management company consisted of 5 Board members:

» Antanas Vainauskas
»  Mindaugas Marcinkevicius
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»  Andrius Stonkus

> Jan AkevGustaf Litborn
»  Marius Zemaitis

Management . Portion in the capital
No. Conpany Board T2 b o(l;rth:n(ilgggra]my, S Position of the organisation,
Member g %
UAB Serenus Shareholder 100%
0,
UAB INVESTI LT Manager 20% shares own UAB
erenu.g
Advokaty  kontora  Vainauskas ir o
. Cn?anask par’meriai LaWyer 100 / \
ainauskas UAB LL Investicijos Board member
UAB TAN Qil Board member
) 224 % shares own
UAB Emont Director '< i \ AR Serenus
UAB Glera Shareholder, Manager { y 100%
UAB Taikos projektas Shareholder, Maryg 7 100%

: Mindaugas UAB Biruliskiy projektas Shareholder V4 100%
Marcinkevicius 0U Attexo Shareholder, Boatd Wer 100%

UAB Ordeta Board b&% 0%

AS PN Project Sumrv’&ar member 0%

UAB Aemulus 100%
Starlynx investment OU %‘? mber 100%
UAB Koversijos projektai ulus shareholder  (via  UAB 100%
UAB Parkdema oard member 0%

UAB Humitas !ndwect shareholder (via Starlynx 50%
investment OU)

AB Sparta Supervisory Board member 0%
UAB Sostmes b Board member 0%

A UAB Cogito Invest % Manager, Board member 0%
3 Andrius Stonkus \Q ) )

AS PN Pr ec Supervisory Board member 0%
AB ORA@Q_ Board member 0%
Bm\ Managing Partner 0%
Managing Partner (via Born Law AB) 0%
B@ZQm AB Shareholder 100%
4 Ljﬁgorﬁke Gus t Ocean Racing AB Shareholder 19%
Donap Advokat AB Shareholder 100%
(6% Backastad AB Shareholder 15%
\ Rex Holding AB Shareholder 100%
;glr?(ijiis jézuity gimnazijos paramos Board member 0%
‘% \ Central Development Fund Fund Manager 0%
Q UAB Inrega Manager 0%
Q) Lords LB Special Fund | Subfund A Fund Manager 0%
UAB Investmira Manager 0%
5 Marius Zemaitis UAB Investmiros valdymas Manager 0%
EPF 1PLSp.z.o.0 Board Member 0%
Right Bank Development Fund Fund Manager 0%
UAB Kvartalas Manager 0%
Lords LB Special Il Fund Manager 0%
UAB Vilniaus miesto projektai Manager 0%
AS PN Project Supervisory Board Member 0%
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Manager of the Company:

»  Mantas Auruskevicius:

Portion in the capital

No. &%T::gg’ gr]gar’:;;?ig nOf e Esmpeiy &l oF Position %f the organisation,
Green Energy Growth Fund Fund manager 0% .
UAB AEI Development Director 0% ’\‘
UAB Zaliosios investicijos Director 0% %
UAB EE Emerald Holding Director
UAB Potentia industriae Director K,
UAB Anyksgiy véjas Director Ve ’\ A
UAB Rokvéja Director 'O\ ¢ 0%
UAB SPV-R1 Director / ( X/ 0%
UAB SPV-A1 Director V4 0%
Mantas UAB Ekoelektra Board memb \/ 0%

! Auruskevicius  UAB KNT Holding Board m b§§ 0%
Zala Elektriba, SIA Boafd me 0%
SIA WPR2 Bo r 0%
UAB Sorlena (e '%\ 0%
UAB GEGF 1 %’%or 0%
UAB GEGF 2 irector 0%

UAB GEGF 3 . %. Director 0%
UAB GEGF Development\’.\s Director 0%
UAB Surdegio véjas %\

UAB Veéjo pasvaisté

Director 0%

Director 0

CONY
This annual management report has been r nically by the Manager of UAB Atsinaujinancios energetikos investicijos, a closed-
R

end investment company intended for inT\ stors.

Mantas Auruskevicius %

<
\

S
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UAB Atsinaujinancios energetikos investicijos, a closed-end investment company intended for informed investors (hereinafter — the
Company), acting in compliance with Article 12 (3) of the Law of the Republic of Lithuania on Securities and paragraph 24.5 of the Listing
Rules of AB NASDAQ OMX Vilnius, hereby discloses how it complies with the Corporate Governance Code for the Companies Listed on
NASDAQ OMX Vilnius as well as its specific provisions or recommendations. In case of non-compliance with this Code or some of its
provisions or recommendations, the specific provisions or recommendations that are not complied with must be indicated and the reasons
for such non-compliance must be specified. In addition, other explanatory information indicated in this form must be provided.

1. Summary of the Corporate Governance Report:

The Company is a closed-end collective investment undertaking intended for informed investors, the form of activity of which is an
investment company intended for informed investors. No management bodies have been formed at the Company. The manage@ent of the
Company is assigned to the management company UAB ,Lords LB Asset Management” (hereinafter — the Management Co \%nder
the agreement on the management of the Company concluded between the Company and the Management Compa e, in

ement bodies

accordance with the Law of the Republic of Lithuania on Collective Investment Undertakings Intended for Informed Inv
LCIUNI) and the Law on Companies of the Republic of Lithuania (hereinafter = LOC), the rights and obligationSth
of the Company are transferred to the Management Company.

In compliance with the Company's Articles of Association, the documentation of the Management Comyn and therelevant legislation of
the Republic of Lithuania, the Company's management body has specific rights, duties, functions, tencies. The Management
Company is responsible for organizing and conducting the Company's General Meeting of eh s, yJnanaging the Company's
operations, maintaining accurate records of the Company's activities, and carrying out other respo?vi\tj){ies assignedtoit. As per the Articles
of Association, the Company’s Manager makes investment decisions for managing the Comp sets, and the Board members of the
Management Company may also make specific decisions in accordance with its internal do e

O

as specified in the LOC, unless otherwise stated in the Company's Articles of Associati rmore, the General Meeting of Shareholders
is authorized to decide on matters such as the replacement of the Managem the transfer of its functions to another entity,
the content and conclusion of agreements with the Management Compan i{héx n of the Company's activities, and the delegation
of powers to the Management Company, in addition to the competencies he LOC

The General Meeting of Shareholders of the Company operates under the same comp?%E onvening, and decision-making procedures
d

The Company's Investment Committee advises on the Company's investme and the disposal of its assets. The Committee's advice is a
necessary requirement for approving (disapproving) investment desisions, although this opinion is only advisory. The Board members of
the Management Company form the Investment Committee, whi omprise 5-7 members. When selecting the Committee's members
from among the Company's shareholders, the Managementrx strives to appoint to the Company's Investment Committee the
shareholders with the greatest commitments, following p Xdu e outlined in the Company's Articles of Association.

2. Structured table for disclosure:

Principle 1: General meeting of shareholders(ag a\tréatment of shareholders, and shareholders’ right

The corporate governance framework é‘h@x@&q

should protect the rights of sharehold

re the equitable treatment of all shareholders. The corporate governance framework

Yes/No/

Principles/ Recommendations Not Applicable Commentary
1.1. All shareholders should be provided with access to YES The shares of the Company are not listed for trading on
the information and/or documents established in the the NASDAQ Stock Exchange. The Company has issued
legal acts on equal terms. All shareholders should be Green bonds on the NASDAQ Stock Exchange under the
furnished with equal opportunity to participate in the ISIN' LT0000405938, LT0000135840, LT0000134439
decision-making process where significant corporate Shareholders are notified about upcoming shareholder
matters are discussed. meetings via individual email, and the information is

\J ) provided in both Lithuanian and English. All shareholders
Q) possess equal rights to participate in the Company's

shareholder meeting.

1.2. It is recommended that the Company’s capital should YES The Company's share capital consists of ordinary
consist only of the shares that grant the same rights to registered intangible shares with equal nominal values,
voting, ownership, dividend and other rights to all of their which are not divided into different types and/or classes,
holders. thus granting equal rights to all company shareholders.
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Yes/No/
Principles/ Recommendations Not Commentary
Applicable
1.3. It is recommended that investors should have access YES The Management Company and the delegated company
to the information concerning the rights attached to the are responsible for attracting potential investors to the
shares of the new issue or those issued earlier in advance, Company and conducting the placement of shares. The
i.e., before they purchase shares. shares are distributed through a non-public offering, in
compliance with the regulations governing the
placement of shares, the Company's Ah%ﬁ
Association, and the Prospectus. In all e
Company's prospectus, articles of assogiati py of
the key information document, and of the
Company's annual activity repcfQ‘a % i before the
conclusion of the Investmerit Ad .
l\ - \
1.4. Exclusive transactions that are particularly important NOT The responsibility r Kacquisition, disposal,
to the Company, such as transfer of all or almost allassets ~ APPLICABLE  management, an ion 0f management of the

of the Company which in principle would mean the transfer
of the Company, should be subject to approval of the
general meeting of shareholders.

1.5. Procedures for convening and conducting a general
meeting of shareholders should provide shareholders with

L )
&

Y

s those of other special
by the Company (further -
related to the acquisition and
pany's and the SPVs' activities and
he ‘exercise of the Company's rights as a

f other companies, are set out in the
‘s Articles of Association and the Prospectus as

purpose vehicles
SPVs), and_decisi
financing.of t 0
assets

Ider

sh
e
(\.‘\Ne\ onsibility of the Management Company.
ES

Shareholders are notified of the upcoming General
eeting of Shareholders in accordance with the

requirements, deadlines, methods, and ways specified in
the applicable laws of the Republic of Lithuania and the
Company's Articles of Association. The Annual General

equal opportunities to participate in the general meeting of %-
shareholders and should not prejudice the rights and \,\Q

interests of shareholders. The chosen venue, date an '\
time of the general meeting of shareholders should

prevent active participation of shareholders at the géneral
meeting. In the notice of the gener ing\o
shareholders being convened, the Co |d

specify the last day on which the propose ions
should be submitted at the latest. \\T N\

1.6. With a view to ensure the right'o‘f shareholders living
abroad to access the information, it is recommended,
where possible, that documents prepared for the general
meeting of shareholders in advance should be announced
publicly not only in Lithuanian language but also in English
and/or other foreign languages in advance. It is
recommended that the minutes of the general meeting of
shareholders after the signing thereof and/or adopted
decisions should be made available publicly not only in
Lithuanian language but also in English and/or other
foreign languages. It is recommended that this
information should be placed on the website of the
Company. Such documents may be published to the
extent that their public disclosure is not detrimental to the
Company or the Company’'s commercial secrets are not
revealed.

YES

Meeting is always held at the registered office of the
Company.

The shares of the Company are not listed on the NASDAQ
Stock Exchange. Notifications regarding the General
Meetings of Shareholders are sent to the shareholders
via email in both Lithuanian and English languages,
outlining the procedures for accessing the agenda,
related matters, and other necessary documentation.

| 72



CORPORATE GOVERNANCE REPORTING 1@ | OcL

A . Yes/No/
Principles/ Recommendations Not Applicable Commentary

1.7. Shareholders who are entitled to vote should be YES The Company's articles of association provide the right
furnished with the opportunity to vote at the general to participate in the general shareholders' meeting: a)
meeting of shareholders both in person and in absentia. personally to the shareholder; b) to authorize individuals
Shareholders should not be prevented from voting in with - whom a voting rights agreement has been
writing in advance by completing the general voting ballot. concluded to participate; ¢) granting authorization to the

Management Company to represent the shareholder and

vote on their behalf.

VNS
1.8. With a view to increasing the shareholders’ NO The Company currently does not provide shareholders
opportunities to participate effectively at general with the possibility to participate in meetings
meetings of shareholders, it is recommended that electronically. Shareholders may exercise their rights in
companies should apply modern technologies on a wider the ways described in 1.7.
scale and thus provide shareholders with the conditions /7 \ y N\
to participate and vote in general meetings of Vs
shareholders via electronic means of communication. In /7 < \/
such cases the security of transmitted information must y
be ensured, and it must be possible to identify the \/
participating and voting person. \' \
1.9. It is recommended that the notice on the draft NOT The Combany‘do‘es not form collegial bodies, and its
decisions of the general meeting of shareholders being ~ APPLICABLE . management is assigned to the Management Company
convened should specify new candidatures of members K{and the Board members of the Management Company.
of the collegial body, their proposed remuneration and the Xo‘\\\\J
proposed audit company if these issues are included into \
the agenda of the general meeting of shareholders. %
Where it is proposed to elect a new member of the
collegial body, it is recommended that the information « %‘
about his/her educational background, work experience §.\Q
and other managerial positions held (or proposed) should \
be provided. %
RUEAN

1.10. Members of the Company’s collegial mana N YES Representatives of the Management Company, the
body, heads of the administration* or othg Qg\gn Company's Manager, always participate in the

persons related to the Company wh \\ Company's shareholders' meetings.

a ide
information related to the agenda of.the }ﬁn eeting
of shareholders should take part ing\%?\ eeting of
shareholders. Proposed candid ember of the
collegial body should also ici in the general
meeting of shareholders '“% e election of new
members is included QQ genda of the general
meeting of shareKQLde%
_ "\,

viso} board

d );ability of the supervisory board

2. u%
The s isory board of the Company should ensure representation of the interests of the Company and its shareholders, accountability

of this body to the shareholders and objective monitoring of the Company’s operations and its management bodies as well as constantly
provide recommendations to the management bodies of the Company.

The supervisory board should ensure the integrity and transparency of the Company’s financial accounting and control system.

4 For the purposes of this Code, heads of the administration are the employees of the company who hold top level management positions.
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- . Yes/No/

Principles/ Recommendations Not Applicable Commentary
2.1.1. Members of the supervisory board should act in NOT Neither the Company nor the Management Company has
good faith, with care and responsibility for the benefitand ~ APPLICABLE & supervisory board.
in the interests of the Company and its shareholders and
represent their interests, having regard to the interests of
employees and public welfare.
2.1.2. Where decisions of the supervisory board may have N¢

a different effect on the interests of the Company’s

\‘
shareholders, the supervisory board should treat all \@\

shareholders impartially and fairly. It should ensure that

shareholders are properly informed about the Company’s &
strategy, risk management and control, and resolution of /7 224 Q
conflicts of interest. \
Z \¢
2.1.3. The supervisory board should be impartial in 7
passing decisions that are significant for the Company’s V4 /7
/

operations and strategy. Members of the supervisory V4
board should act and pass decisions without an external .

influence from the persons who elected them. \%
2.1.4. Members of the supervisory board should clearly °

voice their objections in case they believe that a decision . Q}

of the supervisory board is against the interests of the Q ¢
Company. Independent> members of the supervisory ’\\
board should: a) maintain independence of their analysis Q

and decision-making; b) not seek or accept any unjustified

privileges that might compromise their independence. \%‘
N

2.1.5. The supervisory board should oversee that the \0\

Company's tax planning strategies are designed and%\

implemented in accordance with the legal acts in ord
avoid faulty practice that is not related to the long-ter

interests of the Company and its sharehpld i
may give rise to reputational, legal or other ri Q
(@N

A )

2.1.6. The Company should ensur hat\igﬁpérvisory
board is provided with sufficiente\g%r\ (including
financial ones) to discharge their 'd »including the
right to obtain all the neces in tion or to seek

accounting or other e
competence of ths:sup i board and its committees.

5 For the purposes of this Code, the criteria of independence of members of the supervisory board are interpreted as the criteria of unrelated
parties defined in Article 31(7) and (8) of the Law on Companies of the Republic of Lithuania
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2.2. Formation of the supervisory board

Principles/ Recommendations NotY:::J';liz;ble Commentary
2.2.1. The members of the supervisory board elected by NOT Neither the Company nor the Management Company has

the general meeting of shareholders should collectively ~ APPLICABLE & supervisory board.

ensure the diversity of qualifications, professional

experience and competences and seek for gender

equality. With a view to maintain a proper balance

between the qualifications of the members of the M
supervisory board, it should be ensured that members of

\‘
the supervisory board, as a whole, should have diverse @

knowledge, opinions and experience to duly perform their

tasks. K’
2.2.2. Members of the supervisory board should be P4 ‘\

appointed for a specific term, subject to individual re- 2 \/
election for a new term in office in order to ensure Vs
necessary development of professional experience. 7 % 7
2.2.3. Chair of the supervisory board should be a person X

whose current or past positions constituted no obstacle N % /

be immediately appointed as chair of the supervisory

to carry out impartial activities. A former manager or \
management board member of the Company should not . %

L)
board either. Where the Company decides to depart from Kﬁ,\g}

these recommendations, it should provide information on .“\
the measures taken to ensure impartiality of the \
supervision.

2.2.4. Fach member should devote sufficient time and %\
attention to perform his duties as a member of the «, Q
supervisory board. Each member of the supervisory '\\“
board should undertake to limit his other professional%
obligations (particularly the managing positions in other
companies) so that they would not interfere with the™
proper performance of the duties of a member of the
supervisory board. Should a member of the supervisory
board attend less than a half of the meetings of the
supervisory board throughout the financial year of the
Company, the shareholders of the Company should be
notified thereof.

N\
2.2.5. When it is proposed to appoint a member of the
supervisory board, it should be announced which
members of the supervisory board are deemed to be
independent. The supervisory board may decide that,
despite the fact that a particular member meets all the
criteria of independence, he/she cannot be considered
independent due to special personal or company-related

circumstances.
N\ )
2.2.6. The amount of remuneration to members of the

supervisory board for their activity and participation in
meetings of the supervisory board should be approved by
the general meeting of shareholders.

| 75



CORPORATE GOVERNANCE REPORTING 1@ | O

- . Yes/No/
Principles/ Recommendations Not Applicable Commentary
2.2.7. Every year the supervisory board should carry out NOT Neither the Company nor the Management Company has

an assessment of its activities. It should include  APPLICABLE  asupervisory board.
evaluation of the structure of the supervisory board, its

work organization and ability to act as a group, evaluation

of the competence and work efficiency of each member

of the supervisory board, and evaluation whether the

supervisory board has achieved its objectives. The

supervisory board should, at least once a year, make (&,‘
public respective information about its internal structure

and working procedures. {\
O\

Principle 3: Management Board

3.1. Functions and liability of the management board \
Ve /
z
co

The management board should ensure the implementation of the Company's strategy and go

AN
\
4

ye governance with due regard to

the interests of its shareholders, employees, and other interest groups. \ \
o . Yes/No/
Principles/ Recommendations Not Applicable Commentary
3.1.1. The management board should ensure the NOT K\‘ Due to the status of the Company, collegial bodies are not
implementation of the Company’s strategy and good  APPLICA .‘\ formed within the Company. Management has been
corporate governance with due regard to the interests of assigned to the Management Company, which fulfils the
its shareholders, employees and other interest groups. functions of the Company's Board members and head of

. Company. The Company's investment strategy is

N outlined in the Company's Articles of Association. The

\»’\\“ Management Company is responsible for the
implementation of the strategy.

o~ (

3.1.2. As a collegial management body of the Compawy, NoNoT The Management Company is responsible for organising
the management board performs the functions assigned\ APPLICABLE  the Company's shareholders' meetings, managing the
to it by the Law and in the articles of association of the Company's insider information, organising the
Company, and in such cases where the supervisory board Company's operations, keeping proper information on
is not formed in the company, it performs inter alia the the Company's activities, and carrying out other
supervisory functions established in the Law. By functions assigned to the Management Company

performing the functions assigned to it, the management
board should take into account the needs of the
Company's shareholders, employees and other interest
groups by respectively striving to achieve sustainable
business development.

~\ T~
3.1.3. The management board should ensure compliance NOT The Management Company and its employees are
with the laws and the internal policy of the Company ~ APPLICABLE  responsible for ensuring compliance with legal and
applicable to the Company or a group of companies to internal policies of the Company.

which this Company belongs. It should also establish the
respective risk management and control measures aimed
at ensuring regular and direct liability of managers.
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Yes/No/

Principles/ Recommendations Not Applicable Commentary
3.1.4. Moreover, the management board should ensure NOT The Management Company has approved compliance,
that the measures included into the OECD Good Practice ~ APPLICABLE  risk management, operational policies, as well as the
Guidance® on Internal Controls, Ethics and Compliance Employee Code of Conduct and the Partner Code of
are applied at the Company in order to ensure adherence Conduct, ensuring that the Company complies with
to the applicable laws, rules and standards. applicable laws, regulations, and standards and meets
the recommendations of the OECD good practice. The
implementation of these policies is the responsibility of
the Management Company's employees.
=~ \
3.1.5. When appointing the manager of the Company, the NOT Management has been assigned to the I\/I_an‘ag‘ement
management board should take into account the  APPLICABLE  Company, which fulfils the functions of the Company's
appropriate  balance  between the candidate’s board members and head of the Company. The
qualifications, experience and competence. Management Company’s Board of Directors make

decisions on the appointment of the authorized
representative of the Company - Company's manager,
considering his/her experience, knowledge,
competencies, and reputation, and submits a notification
of such appointment to the Bank of Lithuania.

- \_ »
D (\ \Y 4
3.2. Formation of the management board . (\\\\X\

PR o
- . Yes/No/
Principles/ Recommendations Not Applicable Commentary
3.2.1. The members of the management board elected by NOT " Dueto the status of the Company, collegial bodies are not
the supervisory board or, if the supervisory board is not ~ APPLICABL formed within the Company. Management has been

formed, by the general meeting of shareholders should (\ assigned to the Management Company, which fulfils the
collectively ensure the required diversity of qualifications, + \ ® functions of the Company's board members and
professional experience and competences and seek for \'\Q manager.

gender equality. With a view to maintain a proper balance

in terms of the current qualifications possessed by the\

members of the management board, it should be ensured \

that the members of the management board would have,

as a whole, diverse knowledge, opinions and experience

to duly perform their tasks.

NN\ DY
3.2.2. Names and surnames of the candidates to become NOT Due to the status of the Company, collegial bodies are not
members of the management board, information on their ~ APPLICABLE ~ formed within the Company. Information on the
educational background, qualifications, professional involvement of the Management Company's Board
experience, current  positions, other important members and the managers of the Company in the
professional obligations and potential conflicts of interest activities of other companies is set out in the Company's
should be disclosed without violating the requirements of Annual Report.

the legal acts regulating the handling of personal data at
the meeting of the supervisory board in which the
management board or individual members of the
management board are elected. In the event that the
supervisory board is not formed, the information
specified in this paragraph should be submitted to the
general meeting of shareholders. The management board
should, on yearly basis, collect data provided in this
paragraph on its members and disclose it in the
Company’s annual report.

6 Link to the OECD Good Practice Guidance on Internal Control, Ethics and Compliance: https://www.oecd.org/daf/anti-
bribery/44884389.pdf
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Yes/No/

Principles/ Recommendations Not Applicable Commentary
3.2.3. All new members of the management board should NOT Due to the status of the Company, collegial bodies are not
be familiarized with their duties and the structure and ~ APPLICABLE  formed within the Company. Management and CEO
operations of the Company functions have been assigned to the Management
Company.
3.2.4. Members of the management board should be
appointed for a specific term, subject to individual re-
election for a new term in office in order to ensure
necessary development of professional experience and
sufficiently frequent reconfirmation of their status.
3.2.5. Chair of the management board should be a person NOT Due to the status of the Company, collegi
whose current or past positions constitute no obstacleto ~ APPLICABLE ~ formed within the Company. Mana
carry out impartial activity. Where the supervisory board functions have been assign@ \g\
is not formed, the former manager of the Company Company. /7 "Q
should not be immediately appointed as chair of the AV, \
management board. When a Company decides to depart x
from these recommendations, it should furnish /7 \/
information on the measures it has taken to ensure the
impartiality of supervision X
O\
3.2.6. Each member the management board should give NOT Due to the status of the Company, collegial bodies are not

sufficient time and attention to perform the duties of a ~ APPLICABLE  formed within the Company. Management and CEO
member of the Board. If a member of the management functions have been assigned to the Management
Board participated in less than half of the board Company.

meetings during the financial year of the Company, the %o" \\)

Company's Supervisory Board should be informed if the \\
Supervisory Board is not formed in the Company - the

General Shareholder Meeting.

P

A )
3.2.7. In the event that the management board is elected \‘ \@‘ Due to the status of the Company, no independence
in the cases established by the Law where the ’% LE  assessment is carried out for the Management Company's
supervisory board is not formed at the Company, and % managers.
some of its members will be independent’, it should be\

announced which members of the management board ™\,

are deemed as independent. The management board*

may decide that, despite the fact that a particular

member meets all the criteria of independence

established by the Law, he/she cannot be considered

independent due to special personal or company-related

circumstances.

N\
3.2.8. The general meeting of shareholders of the NOT The management fee paid to the Management Company is
Company should approve the amount of remunerationto ~ APPLICABLE  disclosed in the Company's annual report in accordance

the members of the management board for their activity
and participation in the meetings of the management
board.

R
N

with the current management agreement between the
Company and the Management Company. The employees
of the Management Company and the Company's Manager
receive remuneration according to the employment
contracts they have signed.

7 For the purposes of this Code, the criteria of independence of the members of the management board are interpreted as the criteria of
unrelated persons defined in Article 33(7) of the Law on Companies of the Republic of Lithuania.
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Yes/No/

Principles/ Recommendations Not Applicable Commentary

3.2.9. The members of the management board should NOT The obligation of the Management Company to act in a
act in good faith, with care and responsibility for the =~ APPLICABLE  professional and trustworthy manner is defined in the
benefit and the interests of the Company and its Company's Articles of Association and internal policies.
shareholders with due regard to other stakeholders.
When adopting decisions, they should not act in their
personal interest; they should be subject to no-compete
agreements and they should not use the business
information or opportunities related to the Company’s N¢
operations in violation of the Company’s interests. (\\“‘
3.2.10. Every year the management board should carry NOT Due to the nature of the Company's ope%\smegial
out an assessment of its activities. It should include ~ APPLICABLE bodies are not formed in Company. ctions of
evaluation of the structure of the management board, its management and the board hav b {dﬁz ited to the
work organization and ability to act as a group, Management Company;’ther oreo,\a‘g juation of the

) . Management Company's , ferformance™ regarding the
evaluation of the competence and work efficiency of Company is not conducted’ V4
each member of the management board, and evaluation V4
whether the management board has achieved its 4 % /7
objectives. The management board should, at least once V4

a year, make public respective information about its . /
internal structure and working procedures in observance %
of the legal acts regulating the processing of personal \\
L)
data. %
P r\\ W
K\'\ )
o d
Principle 4: Rules of procedure of the supervisory board and the manag of the Company
omp

The rules of procedure of the supervisory board, if it is formed at the C y, and of the management board should ensure efficient

operation and decision-making of these bodies and promote active eration between the Company’s management bodies.
S N °
- . Yes/No/
Principles/ Recommendations Not Applicable Commentary
4.1. The management board and the supervisory board, N NoT Due to the status of the Company, collegial bodies are not
if the latter is formed at the Company, should act in close\ PLICABLE ~ formed within the Company. Management has been
cooperation in order to attain benefit for the Company assigned to the Management Company, which performs

the functions of the management board and the head of

and its shareholders. Good corporate governance
the Company.

requires an open discussion between the management
board and the supervisory board. The management
board should regularly and, where necessary,
immediately inform the supervisory board about any
matters significant for the Company that are related to
planning, business development, risk management and
control, and compliance with the obligations at the
Company. The management board should inform the
supervisory board about any derogations in its business
development from the previously formulated plans and
objectives by specifying the reasons for this.
AN\

4.2. It is recommended that meetings of the Company’'s
collegial bodies should be held at the respective intervals,
according to the pre-approved schedule. Each company
is free to decide how often meetings of the collegial
bodies should be convened but it is recommended that
these meetings should be convened at such intervals
that uninterruptable resolution of essential corporate
governance issues would be ensured. Meetings of the
Company's collegial bodies should be convened at least
once per quarter.
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Yes/No/

Principles/ Recommendations Not Applicable Commentary
4.3. Members of a collegial body should be notified of the NOT Due to the status of the Company, collegial bodies are not
meeting being convened in advance so that they would APPLICABLE formed within the Company. Management has been
have sufficient time for proper preparation for the issues assigned to the Management Company, which performs

the functions of the management board and the head of

to be considered at the meeting and a fruitful discussion
the Company.

could be held and appropriate decisions could be
adopted. Along with the notice of the meeting being
convened all materials relevant to the issues on the
agenda of the meeting should be submitted to the N¢
members of the collegial body. The agenda of the

\‘
meeting should not be changed or supplemented during @

the meeting, unless all members of the collegial body

present at the meeting agree with such change or K
supplement to the agenda, or certain issues that are ¢ Q
important to the Company require immediate resolution. 7 / P

4.4 In order to coordinate the activities of the Company’s

C z
collegial bodies and ensure effective decision-making /7 /7

process, the chairs of the Company's collegial y
supervision and management bodies should mutually \/
agree on the dates and agendas of the meetings and N %
close cooperate in resolving other matters related to \
corporate governance. Meetings of the Company’s N
supervisory board should be open to members of the . \
management board, particularly in such cases where ‘K"\Q)
issues concerning the removal of the management 34 \
board members, their responsibility or remuneration are %\
discussed.

o~

L )
Principle 5: Nomination, remuneration and audit committee_c\‘ g\\
’0
5.1. Purpose and formation of committees (&

The committees formed at the Company should increase rk efficiency of the supervisory board or, where the supervisory board is
not formed, of the management board which perforifistthe'supervisory functions by ensuring that decisions are based on due consideration
and help organise its work in such a way thaﬂﬁmo it takes would be free of material conflicts of interest.

*

Committees should exercise independent \Q nd integrity when performing their functions and provide the collegial body with
recommendations concerning the deb%\th collegial body. However, the final decision should be adopted by the collegial body.

Yes/No/
Principles/ Recommendations Commenta
Ll ! Not Applicable ry
51.1. Taking due account of the company-related YES The decision regarding the formation of an independent
circumstances and the chosen corporate governance audit committee and the approval of its regulations is
structure, the supervisory board of the Company or, in made during the ordinary general shareholders' meeting.

cases where the supervisory board is not formed, the Due to Fhe nature O.f the Company's governanceland the
delegation, appointment, and remuneration  of

management board which performs the supervisory management,  nomination, and  compensation
functions, establishes committees. It is recommended committees are not formed.
that the collegial body should form the nomination,

remuneration and audit committee®.
A\ AN A WA N

5.1.2. C_omf)an‘ies may decide to set up less than three
committees. In such case companies should explain in
detail why they have chosen the alternative approach, and
how the chosen approach corresponds with the
objectives set for the three different committees

8 |ssues related to the activities of audit committees are regulated by Regulation No. 537/2014 of the European Parliament and the Council
of 16 April 2014 on specific requirements regarding statutory audit of public-interest entities, the Law on the Audit of Financial Statements
of the Republic of Lithuania, and the Rules Regulating the Activities of Audit Committees approved by the Bank of Lithuania
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Yes/No/
Not Applicable
YES

Principles/ Recommendations

5.1.3. In the cases established by the legal acts the
functions assigned to the committees formed at
companies may be performed by the collegial body itself.
In such case the provisions of this Code pertaining to the
committees (particularly those related to their role,
operation and transparency) should apply, where relevant,
to the collegial body as a whole.

5.1.4. Committees established by the collegial body
should normally be composed of at least three members.
Subject to the requirements of the legal acts, committees
could be comprised only of two members as well.
Members of each committee should be selected on the
basis of their competences by giving priority to
independent members of the collegial body. The chair of
the management board should not serve as the chair of
committees.

5.1.5. The authority of each committee formed should be
determined by the collegial body itself. Committees
should perform their duties according to the authority
delegated to them and regularly inform the collegial body

The authority of each committee defining its role and
specifying its rights and duties should be made public at
least once a year (as part of the information disclosed by
the Company on its governance structure and practice on
an annual basis). In compliance with the legal acts * :
regulating the processing of personal data, companies \.’\Q
should also include in their annual reports the statements \

of the existing committees on their composition, the(\6~

number of meetings and attendance over the year as well \
as the main directions of their activities and performance.

W N\ AW ¥

5.1.6. With a view to ensure the indepe-rfdeﬁce-and
impartiality of the committees, the members of the
collegial body who are not members of the committees
should normally have a right to participate in the meetings
of the committee only if invited by the committee. A
committee may invite or request that certain employees
of the Company or experts would participate in the
meeting. Chair of each committee should have the
possibility to maintain direct communication with the
shareholders. Cases where such practice is to be applied
should be specified in the rules regulating the activities of
the committee.

NN\ )}

N

Commentary

Due to the nature of the company's operations, collegial
bodies are not formed. Its management is delegated to
the Management Company, which performs the
functions of the Company's board and executive. In light
of this, an independent audit committee is formed by the
decision of the general shareholders' meeting. Due to the
governance structure and delegation of management,
nomination, and compensation committees*‘are not
formed. \

for Audit Committee Memper

Company, approved by Resoluti 31

of the Bank of Lithuanig@ on 2 ary 2017, the

Company appoints 2 mémbepé of the Audit Committee,
eaqui

who are subject to ments of independence
and work experiepe&i 'e@of accounting or auditing
financial statements,

v

Since no collegiakbo are formed in the Company due
to its Statusythe Audit Committee regulations, which

of the Audit Committee, are approved

define ow!
by the\dgeision of the general shareholders’ meeting.
sAc i o the Company's Audit Committee

about their activities and performance on a regular basis. K N

, the Audit Committee submits a written
its activities to the annual general shareholders’

dé%sti
%\}{&ting at least once per year.

According to the Company's Audit Committee
regulations, the committee has the right to decide
whether the Company's manager or the management
company's CEO, the chief financial officer (or senior
employees responsible for finance and accounting), the
internal auditor, and the external auditor should
participate in its meetings and, if so, when. The
committee also has the opportunity to meet with the
relevant individuals as needed, without the presence of
executives or members of management bodies
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5.2. Nomination committee

Principles/ Recommendations

5.2.1. The key functions of the nomination committee
should be the following:

1) to select candidates to fill vacancies in the membership
of supervisory and management bodies and the
administration and recommend the collegial body to
approve them. The nomination committee should
evaluate the balance of skills, knowledge and experience
in the management body, prepare a description of the
functions and capabilities required to assume a particular
position and assess the time commitment expected;

2) assess, on a regular basis, the structure, size and
composition of the supervisory and management bodies
as well as the skills, knowledge and activity of its
members, and provide the collegial body with
recommendations on how the required changes should
be sought;

3) devote the attention necessary to ensure succession
planning.

5.2.2. When dealing with issues related to members of the
collegial body who have employment relationships with
the Company and the heads of the administration, the
manager of the Company should be consulted by
granting him/her the right to submit proposals to the
Nomination Committee.

Mk Commenta
Not Applicable &
NOT Due to the specifics of the Company's management and

APPLICABLE  the delegation, Nomination committee are not formed.

NOT ‘Due to t-henspecifics of the Company's governance
APPUCABLE&.“ structure and delegation of the management function,
N the Nomination committee is not formed.

\ )
N\
N
5.3. Remuneration committee (\\“
- ,

Principles/ Recommendations

The main functions of the remuneration committee
should be as follows:

1) submit to the collegial body proposals on the
remuneration policy applied to members of the
supervisory and management bodies and the heads of
the administration for approval. Such policy should
include all forms of remuneration, including the fixed-rate
remuneration, performance-based remuneration,
financial incentive schemes, pension arrangements and
termination payments as well as conditions which would
allow the Company to recover the amounts or suspend
the payments by specifying the circumstances under
which it would be expedient to do so;

2) submit to the collegial body proposals regarding
individual remuneration for members of the collegial
bodies and the heads of the administration in order to
ensure that they would be consistent with the Company’s
remuneration policy and the evaluation of the
performance of the persons concerned;

3) review, on a regular basis, the remuneration policy and
its implementation.

AN
RN
e Commenta
Not Applicable &
NOT Due to the specifics of the Company's governance

APPLICABLE  structure and delegation of the management function,
the Remuneration committee is not formed..
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5.4. Audit committee

Principles/ Recommendations NotY:::J';li:;ble Commentary
5.4.1. The key functions of the audit committee are YES The provisions of the Audit Committee comply with the

defined in the legal acts regulating the activities of the
audit committee.

5.4.2. All members of the committee should be provided
with detailed information on specific issues of the
Company's accounting system, finances and operations.
The heads of the Company’'s administration should
inform the audit committee about the methods of
accounting for significant and unusual transactions
where the accounting may be subject to different
approaches.

5.4.3. The audit committee should decide whether the
participation of the chair of the management board, the
manager of the Company, the chief finance officer (or
senior employees responsible for finance and
accounting), the internal and external auditors in its
meetings is required (and, if required, when). The
committee should be entitled, when needed, to meet the
relevant persons without members of the management
bodies present.

5.4.4. The audit committee should be informed about the
internal auditor’'s work program and should be furnished
with internal audit reports or periodic summaries. The
audit committee should also be informed about the work
program of external auditors and should receive from the
audit firm a report describing all relationships between
the independent audit firm and the Company and its
group.

=X N\
5.4.5. The audit committee should examine whether the
Company complies with the applicable provisions\
regulating the possibility of lodging a complaint or
reporting anonymously his/her suspicions of potential
violations committed at the Company and should also
ensure that there is a procedure in place for proportionate
and independent investigation of such issues and
appropriate follow-up actions.

=N
5.4.6. The audit committee should submit to the
supervisory board or, where the supervisory board is not
formed, to the management board its activity report at
least once in every six months, at the time that annual and

half-yearly reports are approved.
-— N\

N\

requirements of European Union legislation regarding
specific audit requirements set forth in the laws of public
interest entities, the Republic of Lithuania Law on Audit
of Financial Statements and Other Assurance Services,
and provisions established by the Board of the Bank of
Lithuania. Furthermore, in drafting the Audit Committee's
regulations, consideration has been given to the
applicable Corporate Governance Code.

Members of the Audit Committee are briefed on the
peculiarities of the Company's operations, and they are
granted the right to access any documents and all other
information necessary for the proper implementation of
their functions, as well as to engage third parties for
special investigations or other tasks. Comprehensive
information related to specific accounting, financial, and
operational aspects of the public interest entity is
provided to the Audit Committee members. The Audit
Committee is afforded the opportunity to decide on
meetings or invite authorized representatives of the
Company, individuals responsible for the Company's

<

K‘o‘finances and accounting, as well as other individuals

Q who, in the opinion of the Audit Committee members, can

provide necessary information for the proper
implementation of the Audit Committee's functions.

The Audit Committee has the right to provide
recommendations to the Company's general
shareholders’ meeting regarding the selection,
appointment, or dismissal of the audit company, as well
as the terms of the contract with the audit company. It is
also responsible for establishing appropriate selection
criteria for the audit company, assessing the auditors'
qualifications and experience, requesting and evaluating
information from the audit company on internal quality
control procedures, and obtaining confirmation from the
audit company regarding its knowledge, qualifications,
and experience necessary to perform the assigned tasks.
Additionally, the Audit Committee maintains ongoing
cooperation with the auditors, receiving information on
the auditors' work program, including the scope of
financial statement audit tasks, the applied materiality
level, and the process of identifying significant risks.

n%n and disclosure of conflicts of interest

The'eorparate governance framework should encourage members of the Company’s supervisory and management bodies to avoid conflicts
of interést and ensure a transparent and effective mechanism of disclosure of conflicts of interest related to members of the supervisory
and management bodies.
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Principles/ Recommendations

Any member of the Company's supervisory and
management body should avoid a situation where his/her
personal interests are or may be in conflict with the
Company's interests. In case such a situation did occur, a
member of the Company’s supervisory or management
body should, within a reasonable period of time, notify
other members of the same body or the body of the
Company which elected him/her or the Company’s
shareholders of such situation of a conflict of interest,
indicate the nature of interests and, where possible, their
value.

Principle 7: Remuneration policy of the Company

The remuneration policy and the procedure for review and disclosure of such policy established at th

Yes/No/
Not Applicable
YES

Commentary

The management role of the Company is assigned to the
Management Company, which performs the functions of
the Company's board and head of the Company. In
accordance with the Conflict-of-Interest Prevention
Policy approved by the Management Company of the
Company, the Management Company must have an
organizational structure that avoids conflicts of interest.
When it is impossible to avoid conflicts of interest, the
Management Company must ensure fair treatment of the
Company's shareholders.
\v

\\'

ny should prevent potential
the dministration, in addition

it should ensure the publicity and transparency of the Company's remuneration policy and its lon

conflicts of interest and abuse in determining remuneration of members of the collegial bodies az
-ter

Principles/ Recommendations

7.1. The Company should approve and post the
remuneration policy on the website of the Company; such
policy should be reviewed on a regular basis and be
consistent with the Company’s long-term strategy.

7.2. The remuneration policy should include all forms of
remuneration, including the fixed-rate remuneration,
performance-based remuneration, financial incentive
schemes, pension arrangements and termination

payments as well as the conditions specifying the cases \ \

7.3. With a view to avoid potential conflicts of interest, the\,

where the Company can recover the disbursed amounts

or suspend the payments.
AN

remuneration policy should provide that members of the
collegial bodies which perform the supervisory functions
should not receive remuneration based on the Company’s
performance.

A A N

7.4. The remuneration policy sho[JId"prc‘Jvide sufficient
information on the policy regarding termination
payments. Termination payments should not exceed a
fixed amount or a fixed number of annual wages and in
general should not be higher than the non-variable
component of remuneration for two years or the
equivalent thereof. Termination payments should not be
paid if the contract is terminated due to inadequate
performance.

y = G\ NN a
7.5. In the event that the financial incentive scheme is

applied at the Company, the remuneration policy should
contain sufficient information about the retention of
shares after the award thereof. Where remuneration is
based on the award of shares, shares should not be
vested at least for three years after the award thereof.
After vesting, members of the collegial bodies and heads
of the administration should retain a certain number of
shares until the end of their term in office, subject to the
need to compensate for any costs related to the
acquisition of shares.

Mk Commenta
Not Applicable &
YES To the extent appropriate and relevant based on the

Company's structure, the Company adheres to the
“remuneration policy approved by the Management
R Companys board.

YES The Management Company's remuneration policy
|nc|udes all types of compensation that can be provided,

% including  fixed compensation and  variable

compensation (based on the Company's performance
and/or that of the employee).

NOT The management role of the Company is assigned to the
APPLICABLE  Management Company, which performs the functions of
the Company's board and head of the Company
NOT The Company applies the Remuneration Policy of the
APPLICABLE  Management Company, which does not include a
severance pay policy.
NOT The Company applies the Remuneration Policy of the
APPLICABLE  Management Company, which does not include a

financial incentive scheme.
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Yes/No/
Not Applicable

NOT
APPLICABLE

Principles/ Recommendations

7.6. The Company should publish information about the
implementation of the remuneration policy on its website,
with a key focus on the remuneration policy in respect of
the collegial bodies and managers in the next and, where
relevant, subsequent financial years. It should also
contain a review of how the remuneration policy was
implemented during the previous financial year. The
information of such nature should not include any details
having a commercial value. Particular attention should be
paid on the major changes in the Company's
remuneration policy, compared to the previous financial
year.

NOT
APPLICABLE

7.7. 1t is recommended that the remuneration policy or
any major change of the policy should be included on the
agenda of the general meeting of shareholders. The
schemes under which members and employees of a
collegial body receive remuneration in shares or share
options should be approved by the general meeting of
shareholders.

Principle 8: Role of stakeholders in corporate governance K

&
"s@ntrenched in the laws or mutual agreements and
d\the Company value, jobs and financial sustainability. In the
ees, creditors, suppliers, clients, local community and other

The corporate governance framework should recognize the rights of ¢
encourage active cooperation between companies and stakeholders in crea

L)

context of this principle the concept “stakeholders” includes investc@p Oy

persons having certain interests in the Company concerned. .

LON

Yes/No/
Not Applicable
8.1. The corporate governance framework should ensu-ré\\)\ YES
that the rights and lawful interests of stakeholders arey

protected.
SN

8.2. The corporate governance framework should create
conditions for stakeholders to participate in corporate
governance in the manner prescribed by law. Examples of
participation by stakeholders in corporate governance
include the participation of employees or their
representatives in the adoption of decisions that are
important for the Company, consultations with
employees or their representatives on corporate
governance and other important matters, participation of
employees in the Company's authorized capital,
involvement of creditors in corporate governance in the

cases of the Company’s insolvency, etc.
AN ) |

8.3. Where stakeholders participate in the corporate
governance process, they should have access to relevant
information.

Principles/ Recommendations

NOT
APPLICABLE

YES

Commentary

The Management Company Remuneration Policy applies
to the Company, when it is relevant. The Management
Company's Remuneration Policy is published on the
Management Company's website.

¢

(&“.
Z K"\Q\Q

The Management Compéngf Remuneration Policy applies
to the Company, when it is relevant. The Management
Company's Remuneration Policy is published on the
Management Company's website.

| r\\ N
N\

Commentary

The principles of conduct outlined in the Company's
Code of Conduct and the Partners' Code of Conduct are
designed to ensure that individuals representing the
Company act in a manner that safeguards the rights and
legitimate interests of stakeholders, without causing
harm to their rights and interests.

The Company has no employees. The Company provides
opportunities  for its investors (shareholders) to
participate in the management of the Company, in
accordance with the procedures specified in the
Company's Articles of Association and legal acts.

The Company's shareholders receive information that is
mandated by applicable laws and regulations, as well as
any other relevant information deemed appropriate by
the Management Company.
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Principles/ Recommendations NotY:::J';li:;ble
8.4. Stakeholders should be provided with the possibility YES

of reporting confidentially any illegal or unethical
practices to the collegial body performing the supervisory
function.

Principle 9: Disclosure of information

financial situation, operations and governance of the Company.

Commentary

The Management Company ensures that confidential
reporting of any illegal or unethical practices is made
possible. On the Management Company's website,
stakeholders can report various instances of
misconduct, including but not limited to violations of
personal data protection, violations of laws and other
regulations, the Management Company's policies,
procedures, or instructions, which may harm the
Management Company's reputation, employee, client,
third-party health/safety, or public interests. The
confidentiality of individuals submitting reports is

ensured in all cases, in accordance W|th appl|cable laws.
l

/

The corporate governance framework should ensure the timely and accurate disclosure of all m@\% ate issues, including the
»

Principles/ Recommendations NotY:::J';li:;ble
9.1. In accordance with the Company’s procedure on YES

confidential information and commercial secrets and the
legal acts regulating the processing of personal data, the
information publicly disclosed by the Company should
include but not be limited to the following:

9.1.1. operating and financial results of the Company;

f’\\
L)
9.1.2. objectives and non-financial information of the .'\%3
Company; \

pany _’\('x
9.1.3. persons holding a stake in the Company or
controlling it directly and/or indirectly and/or together\,
with related persons as well as the structure of the group

of companies and their relationships by specifying the
final beneficiary;

N NN
9.1.4. members of the Company's supervisory and

management bodies who are deemed independent, the
manager of the Company, the shares or votes held by
them at the Company, participation in corporate
governance of other companies, their competence and
remuneration;

9.1.5. reports of the existing committees on their
composition, number of meetings and attendance of
members during the last year as well as the main

directions and results of their activities;
| SR W W
9.1.6. potential key risk factors, the Company's risk

management and supervision policy;

YES

- ~

NOT
APPLICABLE

YES

9.1.7. the Company’s transactions with related parties; YES

<

v¢"Company's documents — annual and interim financial

v
N\
Commentary

The information mentioned below is disclosed in
notifications of important events made available via the
.disclosure platform of the Nasdag Vilnius Stock
Exchange, on the Company's website, and in the

statements, to the extent necessary as per the applicable
legal requirements and the International Financial
Reporting Standards adopted in the European Union.

The Company publishes interim and annual reports.

The Company publishes semi-annual and annual reports,
the information is published as described above.

Information related to the Company's investors
(shareholders) is not made available to the public.

The Company does not have any collective bodies. The
responsibility for management is assigned to the
Management Company, whose Board and Manager
information is published in the bi-annual and annual
reports.

The Audit Committee submits a written report on its
activities to the annual general shareholders’ meeting at
least once per year.

Financial reports include information about key risks and
their management and oversight.

Information on the Company's transactions with related
parties and the Management Company is disclosed in the
financial statements
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Principles/ Recommendations

9.1.8. main issues related to employees and other
stakeholders (for instance, human resource policy,
participation of employees in corporate governance,
award of the Company’s shares or share options as
incentives, relationships with creditors, suppliers, local
community, etc.);

9.1.9. structure and strategy of corporate governance;

9.1.10. initiatives and measures of social responsibility
policy and anti-corruption fight, significant current or
planned investment projects. This list is deemed
minimum and companies are encouraged not to restrict
themselves to the disclosure of information included into
this list. This principle of the Code does not exempt
companies from their obligation to disclose information
as provided for in the applicable legal acts.

9.2. When disclosing the information specified in
paragraph  9.1.1 of recommendation 9.1, it is
recommended that the Company which is a parent
Company in respect of other companies should disclose
information about the consolidated results of the whole
group of companies.

9.3. When disclosing the information specified in
paragraph 9.1.4 of recommendation 9.1, it is
recommended that the information on the professional
experience and qualifications of members of the
Company's supervisory and management bodies and the
manager of the Company as well as potential conflicts of
interest which could affect their decisions should be
provided. It is further recommended that
remuneration or other income of members of the
Company's supervisory and management bodies and the
manager of the Company should be disclosed, as
provided for in greater detail in Principle 7.

A N A A W |

9.4. Information should be disclosed in such manner that
no shareholders or investors are discriminated in terms
of the method of receipt and scope of information.
Information should be disclosed to all parties concerned
at the same time.

AN A
N
jon of the Company'’s audit firm

Principles/ Recommendations

10.7. With a view to obtain an objective opinion on the
Company’s financial condition and financial results, the
Company's annual financial statements and the financial
information provided in its annual report should be
audited by an independent audit firm.

Yes/No/

Not Applicable

YES

YES

YES

NOT
APPLICABLE

Commentary

Due to the status of the Company, the Company has no
employees. Management has been assigned to the
Management Company.

The Company's strategy is stated in its Articles of
Association, which are published on the Management

Company's website.
[ = N AN

The Company's Code of Conduct, Partner Code of
Conduct, Environmental and Social Policy, and other
approved procedures or policies set forth the main
initiatives, principles, and measures related to corporate
social  responsibility, anti-corruption  efforts, and
initiatives. Significant ongoing or planned investment
projects are disclosed in the financial reports.
¢ J

The Company-meet_s the definition of an investment
entity under International Financial Reporting Standards
and therefore discloses its subsidiaries in financial
statements at fair value through profit or loss.

Coa\ N
NS

YES \\\-:I'he_Company has not formed any collegial bodies, and

YES

Yes/No/
Not Applicable
YES

the\,

the management function has been assigned to
Management  Company. Details regarding the
Management Company's Board and the Company's
Manager are published in the semi-annual and annual
reports.

The Company publishes the Company's information on
the Nasdagq Vilnius regulated announcement distribution
platform and on its website.

ud} firm selection mechanism should ensure the independence of the report and opinion of the audit firm.

Commentary

The Company is audited by an independent auditor
uzdaroji akciné bendrove “Pricewater

houseCoopers”.
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Principles/ Recommendations

10.2. It is recommended that the audit firm would be
proposed to the general meeting of shareholders by the
supervisory board or, if the supervisory board is not
formed at the Company, by the management board of
the Company

10.3. In the event that the audit firm has received
remuneration from the Company for the non-audit
services provided, the Company should disclose this
publicly. This information should also be available to the
supervisory board or, if the supervisory board is not
formed at the Company, by the management board of
the Company when considering which audit firm should
be proposed to the general meeting of shareholders.

Yes/No/
Not Applicable
YES

NOT
APPLICABLE

Commentary

The Management Company presents the candidate of
the audit firm for consideration to the General Meeting
of Shareholders.

In 2025 the audit firm did not provide any other services

to the Company.
&
Z x"\Q\
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CONFIRMATION OF RESPONSIBLE PERSONS
14 April 2026

Following the Information Disclosure Rules of the Bank of Lithuania and the Law on Securities (Article 12) of the Republic of Lithuania,
management of UAB Atsinaujinancios energetikos investicijos, a closed-end investment company intended for informed investors hereby
confirms that, to the best of our knowledge, the attached Company's Financial statements for 2025 are prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the European Union, give true and fair view of the assets, liabilities, financial
position and profit or loss of Company.

Presented Annual Report for 2024 includes a fair review of the development and performance of the business and position ofthsgcompany
and its companies’ group in relation to the description of the main risks and contingencies faced thereby. (\ .
P 4

Mantas Auruskevicius Ramuné Peciukaitiené
Company’s manager signs the Company’s and Group’ financial = Representative of company providing accounting services signs
statements for 2025, also Annual report for 2025 and the Company’s and Group’ financial statements for 2025 and

Confirmation of responsible persons with a qualified electronic =~ Confirmation of responsible persons with a qualified electronic
signature. signature.

Vilma Tvaronaviciené
Director of Management Company signs the Company’'s and

Group’ financial statements for 2025 and Confirmation of
responsible persons with a qualified electronic signature.

Ne -
x“x\w
Director of Management Company %\ lma Tvaronaviciené

Company's manager Mantas Auruskevicius

Representative of company providing accounting services Q%\ Ramune Peciukaitiene

N
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