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,DMYN DAY MOIYNN SPIDN WONY WYY MNINM ,MNYN MIIYNI 172NN

oNY 1.6 PYO N

Y25V DMINNN DXOVPNIN DY KD DNNIIN 12T NMINTN DI PN NYITH TINY 2 ,UXTY
D990 PN DYOPID D NTIVN YW AN P ,0IDN MM [, NNPN IXIPY ,NNpn
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,DDMDN OOPNY DXOPNID NAY APIONN MNHNN DX POPNY MW ORIV
NINY ,DX0PM790 NPNNT DX 19U NIANN DY IV PNNN 2IIN NN PLPNY ORNN
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N9ANN DY NN INYY NI NINDIINN NYOWN .1.4.3

IUN L(2023 MV NONNY) MINDAOIRN NYWA MINNPNNN NI NPWNN NITH NPNI
2.0%-2111 27N 2.7%-5 10 SR 3.19%-3 DV FHIIIY NNT DY THIY NYTN NN TVIND
7322 9PNNN NN NNDIAY MOITI-1IPN DTN THON 13 DY 12 3PRND W NI
DY TINYD NN 2025 NIV MISDIMNN ANP L (VINIY? D3 ,IN”) 2025551 WTINA DX

13.2.6%-5

Federal Reserve -n 989> 22 19yn 2022 mwvn HNn ,P8Y9ORN NN JOI NIVN2
T2 YN, MY 19001 NN NN M2 European Central Bank-m 2709N2a
2 ,NYTN NUIR TYIND .NDIN NPN INKD ,NNYRID NPIN IR ITNN 2024 MYV
-4.25% 5w nva ny»n Federal Reserve-n nv21»714,4.5% Sv 7YWDYy N1y ONIW P
Tonna ,9011 16.2.0% 5w Nw by N1y European Central Bank-n n>2091154.5%
INN Y9 DY .NPIN MINOYN AN NN 015991 DIPIAN YONRND ,MTN NMPNIY 2024 MY
LNV 232 DY TN 1991 9aYY 1PNDAYNI NOWNIN NNNNNNN Y YY 7 ONY ia

2026 SV NYWUNRIN 11V 3.75% DV NYSINND NNID NP DT NN

,INIYI DNYN NINN NIANN MDIDN DY 221N 19IN NYAVN IXDAPNN NY WA DY
D2)1N DXOPMIINN XMYNYN PONL 1IN0 DXPNNN TTHY DXIYNN NTNNN HvI
NN 1IN TN I DI MR NN NPT TPIXYAPNN YW MDY, TN .0
,DYTMINDD DOXOPNI9N YINDD PYN DOV TTH MTINY MRNDM NH2ANND YV TN
NYT2 )ID2DN MIRXIN .2025 92172 30 DY NI N7Y NP 2,490 -5 DY 120NN TOI PNV
NTRNN MY 1H2 PRI MINNIN NPY P 32-5 091D NI2ANN DY TNIRNDD TOM NN
YTIND DY TTH MTIN MNNYNA (MYIYI) 1IN DY NPON 2025 %M 30 DPY 1)

920802 N7Y PN 100.2-5 1D ,MMNITA OXTNIND DN YN DOVPNI

DY NNNDNN DPD MIAPYA PYNN DY NPIIYIN MYIWND TYNNY ,NITH NMPN DY DY
)2 10D .OX0OPNMNI92 MMIND PIIN 1IN MRNDN DY NP AP NI NN
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DYVPMINN NIADNY PN DIDN PPN — DN NIV OMINIID DVPNIS NNavD  .1.5.6
DY 9TIN'D PYIYN NITONN

NPIN DOV DMINNID DXOPNINY )IDMN DODNY PPN ONNI 2025 YO»a 21 O»a
TN Y9IND PV HTIYD 20NY IWARNDN (7PN ©IDN7) TMIYN NITONI DI
ANNRNNA PPINNT-) 1BY0PMNIDN) YNNI 12XV DXVPNIIN NN

VNN-THNI 120-5 920807 OPIONY , D090 DY /PIV Y TIYD NADNN ,NYaNN NOYNY
30-52 NOIWHIN MYYA NN NODINY 19N H91D) NN NYYW-ORN-MIN 360-01 (DC)
N MY DOVPNIAN NN NNXAYN L(DOXVPNIN DIPNA DOPIVN IWUN) N'Y PPN
NODIN B.N7Y P 85-5 DY 120NN TOI ,MINMNI NINDN NYYIN NIYY ,MDIDN NODIN
I85 NND 29,0920N DY HNYNN PODHN MDIONA DYITHY 9NN NP NYAN MDIONN

40 9YVPI92 INPNN DNPYNN NDNID HOPIVNN PIYNT NV

IUN ,2026 5912 1 DD TY NN DIONY G0N NPPND 1PYY DXTIND )PMND ORNNA
SN NNV ONITIVA NI ININ DD

YN MPTINT NN DIONT GONN NPINY TY ININPY DIRIND MY 02901 DM0I)
12 195N OOVI9N TWN (2025-01-054296 NNINON 'ON) 20257912 22 DN NIANN DV
97 YV 7172 NN DN

07303 N9 PNIVN INWN NIANN NI1OTY  .1.5.7

NYTING NN MIAPYA NI2NA NID2N NIVNN IRWY) NIANND MOTIY 2025 7511 14 OP2
1) 2025 X512 15 DN NIANN DV ITHN MPT IR DD DXVIY .NIANN NHMPY
.(2025-01-052182 RNINON

Doral LLC-2 ©Yya nwpwn .1.5.8

291 NOM ,Doral LLC m>ys 9272 2024 MmvD >Ndpnn NYyTo 1.27 Pyod oxNna
DYDY NN D) D ,O0PNMYNIYN DTN MTOL DXOVPNI DY DIXNIN NYWIN MM
NPNI MYNNNA I PA DOV PN MNP PI1ivm PO Doral LLC ndya ,0ow1n

JPO Sv mvann

WOND Naxw 1IN ,Doral LLC 5w nnvnsn nndn Junna Timnd N7vnay ,nt ypa by
NYPYN 2205 0»NIPpY 008N APG-) 112NN wadn ,nyavin npnyn mpinna 9171 o)
NON MYPYN 919> NYPYNN 220 9917 11D 330-5 5w 5915 01501 ,Doral LLC-2 win

oY 772 NT MT2 DY) WX PNNPNN MTY 1.13-) 1.9.1.7.6 DYV NI '/PIVi 5T MTIN DD DY0I9) ¥7
9N

797 59>YNY TIY DINRIT PP XY DOV, T TIND /PIYN ITIHND 120D 1DINNN 9128 DXVPNIN HIOW NNINA 38
DV YHWYN OPODNY MY DN IXPNN DNYNN NX NIND DINYI PN ,DXNVIN

272 Ya0NN HNYN HRIT ¥

,100% >NN1) NIINN DY 9NYNN PADNY DPYN NIINN DIVPNINN YTIRN MDIDN NN ) D3I51D MDIONN M)+
NP DINPYY DY 9NYN NONN PADNT MDISN NN )M L,(DN2 NIANT MPIND P NYYI MaAvNNN X
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Preferred »on mypwm ,Doral LLC-2 n»51Y yny qwx ,Doral LLC-2 SAFE
AYPYNNI-Y 11991 NINYTIINY) 4125 1 15910 MINYTON D090 TN Equity
,I21T 1151 80-90 DONDNY MNAX MNNNI NMYPWNN 21202 NI12ANN PON .(NNHRNN 7’19992

A9 nypwnm SAFE-n nypwn 2 ,2979p2 ,nMva nnv ponnng

YPRYN LNIND I9INT PRIN WDINPY TV, D0¥0 ININNND OOYIN NMYPYN 2201 PONd
DOy MRNON DY TIT2 ,NHPNRNN ,INT PO 45-0) 4230-5 Hw 70 ,APG-) n1ann
-N Nypwind Y Awr ,Doral LLC-2 0»pn 0Yyan 0500 NN ONNN2 ,MININ

(r2o9¥an MNNDAY) DOWPY DO IWINYT NNOVWN DY 19902 Nypwinim SAFE

NIDN D DIV 10992 NYPYWNN X SAFE-D nypwn yi8d mNT PR DY TnD
-y 71ann ,Doral LLC 5¥ 05001910 DM)7IXND MR NN 1), INAD DININN
nrNY MY Mypwinn ,q9ona .Doral LLC-1 o>nX ny»ot »oya wno oy , APG
DNUYOINY DOLVPNIAD DMYNN DN DMWY DITINN DMNIYWN NYaAPY MNad

AVATOY D05, 0NV

L0902 Nypwn SAFE-N nypwn »Xm Sy npnipyn mMnson vi191,0°900 DX0I9)
21 ©YN NIINND MPT INT ,NINY OX ION MYPYNY ININND Ty DXYIN IRNDN ONIM
SV 7772 NN XN 12 NVON YNRN IWUNY ,NT NITY TINDA DODNNN 2025 LOMINA

D905 NINYTY 18 7INAD 19),17)9N

YT VPMIY PIDN I2T2 MIATD 2OV 1.5 PYDI VNN YTNIN TPNY 239 NN YN
NPIN MIPNN NDXW MYSNNI MY /PIVD NITONRD 92¥0 MITVANY )PDY NNND IRY
DYINID DOVPNIY NIADN ,LPMNIAD PNIIN DIDN NN 1IN MDOYN NN TN
Moy JPIY ST’ 7PPIYN NITOND DOV 1IN 1IN DIRNMN NN 2DOWA
MINMHY NNDN NHYON MIYD MMAXN NYDIDN MDIDNN NADIN ,NININD NIDIN DY NOIWIN
,MI2NN DY 5NPWNN PADN MDIINA T, ('PIV 571’0 DXVPMIAN NADNY 1932 INND)
D501 1D MXIN Y122 ,DX0P27192 INPNN DNYNT NIIND HOPIWNN 9Iyna1 N9y
VPN DY MNANN IAVXNN PIONN ,ONITOND NN DIDN NPXM TIRND NNVY
maao ,now PN MNPNR Pvm Y Doral LLC S 7pmdws 31990 MmN TN
SAFE-n nypwn y¥I5 0w N DNYRD NOIAp ,(iMmwunnnn osyy) [PO mysnxa
MNXNDN NI ,DIOYIN MNXNDN TO,IMINAD DININD DN PINA 1IN0 NYPYNN IN/
Doral -2 0112519 1oR mypwin nnn 3191,39992 nypwinn W/ SAFE-n nypwinb oooyan
MOIWYN ,YTNN DY DDIAND,TIV T PINAINITIND ,TNY 79 NN ¥y Innn ,LLC
NOW MDY TN NPIDNT MDY .Y TYIIY 11D DOVPNIIN YTINRN NN DY MMM
SV TYOAN NNVLYYWIA DN TYN D27 DINYN DY PPYN 19INT WNRNNND IN,WNNNNYD
NYNY DMWY YN ,0YN220) DMV ,0MPOY-DMHoYD DNINWN N Y952Y ,NHaNn
172NN M>S’YA NX DMANNN DTN NP0 DN DY 191 ,2580 MNNRNN IHIMNN DNV
N2 12 200N YTINN TWN L2024 TIVD YNNPNN MTY 'R P90 1.28 9yDa DOONIMNN

(DC) vxN-N 720-3 13N M9NN T2VNNPN DPADNY,2-1 1 1570 MINTPN DXVPNIDL DIPIRNN IWR H
A9YT P90 70-5 TyH NNYTIN MIWAN DY ;11NN YT-HY DIYYIN IXNIA NTHYN NN WON 712NN PN0PT 4
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INAY WNNNND ROW D10y 1T MTA RIINDN YPHRN ,ONNNA .M YV TIT72 7Y MT2
.192NN YT-DY NANIY Y957 THIMINND NNV 19INI WNINNND

NYAPN MAN HY DIVPNIDN MTIN D1IPY OINN  .1.6

NNRIPY ,NNPNA NN ONIN ,NINDN NYYINL POX0PN19 MTIX VoYvIa PYnd (N)
19V DTPNN MNP NHPN

193NN Pon 2779
1,860 5,012 (Y91 295 , MW i MWp) »n paon
2,835 3,996 (MWh) 1>1n NN NP
2,523 3,909 (NP9 MIYD NPIIN NPIRVPNID MOION
845 1,900 (N7 HODN) MWD NN YonvPH19 EBITDA
563 1,246 (N7 1970) MWD NN YoNVPM9 FFO
335 639 (N7 397) MY "N ONVPNI9 FCF

POYD VN ONYY MOLNNN NMINDIVN DIDA DY 720NN 1PINA 1AWIN NYavVH NN @
MDD NMIMNONM NPINNN ,NTIAVN MININ J1DI1N5 20N 20 DOWY TN DNA
.non

FFO ,(nw 51 62-5) EBITDA (7w 11510 1,465) MDIdN 298 NOND nbavn @
MYa1 (100%) NH2NN DY NNDNN NMYYIAA N2 19N DY (DY 191 62-9) FCF-
YTr-DY DOOVPNMI NNPN DY TYPA NNXD DIMNN) D), 03NN MMPO) DNYNI IND
.DMMNN DPRY DXPONA (50% NMYY23) N2 NH2N

,FFO-y EBITDA ,7m1351 ,071N N912°P ,P900 MTIN 192010 MOIYN : 19Ny 239 NN Y1910
NPNY TINT NN IMYNRNNIY,TIY NI PINA DT NN NITHIND,TONY 29 NN YT T2 PN
NIIYN 9955 DN NHANN NN DY MODIN PN MIIWYN .NIIND DY NPTYYIN NNVLOYYA
VA TIMNN NNV 9N WHNNND IN WHRNNND XOW MDY 171 ,MNYN MOIYNN 2RI
,TMNTON YIYN DNV, NNPNM THPXN NMDYI DNV : 1D ,NIIND NVIOWI DPNRY DI
YW DMOY NN APIDYI IR NPPTHI DMV, MITOND INA PTN MXNNL DY
DIV, NPIIYIN NPYI ,IMNIND AT OMNINY ,MDIYNI DMNPIT NN NI MINIIN ,N7ON
DY HNVYNN NN DI DMNPY  NPNIIYAN NMDYD IN MOIYNN 1IIIXD HNWNN d9Iyna
NYYOY PONN MWD NDIAP ,DNYNN PYNL DY, 0NN MWL DY NIDIYNN NN I
NVR DY OMN»PNN IN MWD NHPN NN MY IN MYNIND NPYL ,MYINN NPIVPN N
12 NNINRN YN IWN 2024 MIVD SNNPNN MTI/N P99 1.28 PYDA DYONHNIN NDY0N MDINN

9NN TIT DY XM

18



D@®RAL

:@A1INON NYHYIN VOY0PMIY MTIN DMV PN (2)
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(3n970N
PV »pnn
MmN N91ON2
PVopsm PViypsm| PV Y03 NI ann’;@@ J D?:;:Z;n
@593 P””"ﬂp : SWPIP MDY9YN MY9¥M [—— PV 3950y
DNaYR MarnaNa | 1Y 192INY 199NY Goywn g A’wn
2014 Nv VY INNY A
1.431ya
. 1.146 ya @ ® 2.721y2 0.272-5 @ 0.2675 2 O1@r959¥n NNV
0.608-Y 1.069-5 PN + 0.2059-5 (2025 MYy ,W”70P/N"Y)
N
10555 NV >IN
0.737 1.242 0.448 0.244 (2025 M9V ,WrOYPINIY)
T T TM
D> PNNN P]Vfl;}‘g’)n’” NN | vvnapya '“3”('2) P ormn PN N1IYN
198D POIND 1IN0
N/ NOININ PPIYNN NPN NI
10.75 ya b 14.25 3.5pa 8.75 pa 23.75 ya 16.25 ya NOYPN N/ 9PYNN N9 00N
22.5-5 : 9-5 25-5 20.5-5 24.5-5 199¥ DY HNLAN MIAVNHNNN
(D2W3) YNWUnn
929900 NNPN SV NHIPIVNRD NN
YYNN NI BIVN IN/ NV
14.25 w 14.25 8 21 2175 21 NNONN MAYNNND NP IN/
(02w3) YPYNN 1998 DY
722 10 23 0 78 504 10 97 30/06/2024
774 12 31 1 78 538 15 99 31/12/2024 MI9¥I 19019
801 12 33 1 78 557 20 100 30/06/2025
407.14 3.03 22.20 0.00 23.51 81.55 108.99 167.85 30/06/2024 1P POON 10
1,000.75 4.66 89.62 480.00 23.51 85.73 147.69 169.53 31/12/2024 ,MW s MWp)
1,046.10 4.66 91.52 480.00 23.51 88.86 183.81 173.73 30/06/2025 (100%) (122291 295
354.28 0.00 0.00 0.00 0.00 38.06 316.22 0.00 30/06/2024
478.01 0.00 0.00 0.00 0.00 62.96 415.05 0.00 31/12/2024 ”(;;’o‘?/o’;zl’\?[’v"vg;’
666.55 0.00 0.00 0.00 0.00 66.06 600.49 0.00 30/06/2025
2,072.83 56.20 72.52 0.00 275.58 448.95 555.94 663.64 30/06/2024 R ISY 10
4,179.49 | 110.79 239.33 | 1,619.90 277.52 527.74 731.94 672.27 31/12/2024 01 MALH MN9%a
4,487.12 | 114.65 263.96 | 1,523.08 278.93 556.30 1,051.54 698.66 30/06/2025 a2(n/7¢ %39950)
1,842.23 44.64 72.52 0.00 191.38 378.88 551.38 603.43 30/06/2024
3,885.66 | 97.16 | 236.56 | 1,607.50 | 185.20 448.06 712.94 s9825 | 31122028 | TSmO
4,099.95 99.01 258.03 | 1,473.53 183.87 460.90 1,014.15 610.46 30/06/2025
1,487.55 50.00 18.60 0.00 97.88 325.75 44791 547.42 30/06/2024 ERETORDPe
2,299.78 82.18 61.80 545.96 88.95 361.56 608.26 551.07 31/12/2024 e
2,503.95 82.57 115.80 504.23 95.94 371.34 760.61 573.46 30/06/2025
YA 9930 2NN NNPH NN
15.5 14.00 a»19.5 6 19.75 20.75 20.25 (99 29 YoPwm v’mm:)
218.35 11.36 5.67 12.48 41.87 54.84 28.46 63.68 1-12/2024
87.34 4.27 2.19 0.00 16.23 28.38 5.40 30.88 1-6/2024
194.97 7.93 10.16 55.54 24.97 29.84 34.31 32.22 1-6/2025 muIdn 79
555700 (79 53991)
231.25 10.93 15.83 61.84 25.78 30.34 54.24 32.30 My Hwnn
(15)D,;s”n
171.28 2.35 383 10.07 37.79 43.21 24.56 49.47 1-12/2024
69.50 0.39 1.64 0.00 14.97 22.60 5.20 24.71 1-6/2024 EBITDA 10
140.31 1.92 7.81 30.90 21.80 24.32 28.44 25.12 1-6/2025 499N 0PN
6-9 5710 (GY] ,”,byn)
181.51 5.23 13.27 46.91 22.61 24.74 43.55 25.19 MYw0 >UNN
(15)n,,s”n
125.71 (2.05) 3.07 10.07 27.52 32.55 18.05 36.49 1-12/2024
51.21 (1.50) 1.64 0.00 10.93 17.87 3.65 18.62 1-6/2024 FFO 10
101.01 0.02 6.75 30.90 14.05 16.97 15.70 16.62 1-6/2025 195905190
6-9 9719 (N7Y 93199593)
121.80 3.06 12.71 31.62 14.87 17.39 25.48 16.69 MYw0 >UNN
159928991
75.27 (4.32) 0.62 10.07 11.90 21.51 13.99 21.50 1-12/2024 0%t 79
19.78 (2.35) 1.64 0.00 3.11 6.46 2.59 8.33 1-6/2024 38 SINDPNS
79.52 (1.73) 6.20 30.35 9.88 11.85 11.68 11.29 1-6/2025 MY NRY
6-9 9719 (16) (199994 391y
74.37 1.95 12.35 9.57 10.70 12.27 16.17 11.37 n?s;»s UIN (70 3351)
(=12 22001




27NY

Bn9TON

PV »pnmn

maayn NYTONA

PV »»pan | PV ypon PV 103 "M

GMNY | DOYPIP | IYpIp NNOIYN NI

DRYINA | MarnINa | 1Y 19Ny 1INV

2014 My MY NNY

52014

PV »pm 099N
NN NPV 0YMIND
ny1oNa PV sapond
©2WN @099yn

63%

91%

16%

46%

49%

83%

59%

MYIYA ,N93NN MPIND NYY
1(QYpaen *9Y Y9PIvN yINn)

79%

91%

19%

64%

78%

90%

69%

ONINND NaNN MPIND NYY
NTIYN NV 299 SPIUN YEIN)
NPT DIVPIY SIEYN PN

an(7a1 NYIN MRIIIND

YW MIAVYNNN KXYY ,(100% MYOWA) DNXY DXOPNIIN YTIRD N DXV NYIVI
;P .NY205 MNINKRD MMV INT VN DN NIIND POND .DNA NI2NN DY MPINNN
NON ,N72NN DY D»IDIN MNINITA OXTNIND DN DXOPNIN YTINRN MNNIN PoN D
.(1oN2 (13) NIYN DX IND) MIINNN MNYN NVOY 9D DNININ
P9012,M90N PV moayn 55 : MTN MR TVIND 11O),19202 ML MDIWNY qON2
INEN YYD ,MWh 659.5-5 ¥ N7120V8N NN NNV ,MWp 219.8-5 YW 120NN
9991 PV mioayn 18 : 19pY 75 ,7912°ND NI DIVVDI NMINN IN 30.6.2025 DY INNRD
9.7-55¥ 7208N PADN P92 NPYPIP PV moayn 11 ; MWp 3.1-5 Hw 72080 papna
NPIN MOIWN 4 ; MWp 9.4-5 5¢ 720810 PaDNA ,MYVINI NPYPIRP PV mdavn 3; MWp
PIVUN NITORA NPYPIP PV moayn 15 ; MWh 18.1-5 5v n72081n n9avpa 10980 I8N2
587.1-5 HY NI2VNN NP NN 1DWa MWp 160.5-5 H¥ 92081 PADNL KNIV
-y; MWp 8.7-5 5% 990N ,0»ROUON-YNN DIPNNY XIVN NITOX NN TAXR PR ; MWh
MDY INNRD PIVN NITON ADNWYND MTYIHN) YINIW-ITIXMIND 700 MDD PV mdayn 3
74.3-5 DY 172080 NOPA NMINR NPvwa MWp 28.4-5 Hw 72080 PavNA (NN
N 30.6.2025 DY INNRD NOINDH VYMNY DYOPMNID NIV NI ,N90N NaNINY .MWh
9N (1.6 PYDI NN OO
YPADN DN’ 35 OMMN WX ,MNY MITOX NNN MIIYN D51 DXOPNIN YTHINNI
DONKN PIN ON NON,MOIYND
THY 1¥PY,2024 TIVD NYNIN MIYITIN MTD TY TI92 INNTY DINIAPN MY 5 N XIPN
D7V (2)-1;0>INNY DOYPIP DNIPNND DOPMINN DIXD7Y (K) : DIINTN DIIININD NND
JDYNRND NN NIPNNY OPNIND
THY INDIPY, 2024 TIVD PWIOVN 2IYITIN NITN TY TIMNI INNTY DINIAPN MY 551D NY XAPNn
INND 1IINY NIV (2)-1 ;103 NN NITONA PV 1pnn (X) : DTN DMIMIRD NINY
.2014 myw
TN INDIPY,2025 MIYD NYRIN MNIYITN MTN TY TI922 INNTY DINIAPN NV K915 N \apn
D»MINN 02’91 (2)-1; PIVN NITONRA NN 1122w PV »)pnn (N) : 55 1.5.6 PyO IND
IN WA 019N PV apnnd
,2A'IN AT 1-5 Y 3,372 5V PN MYV DY DXDDIIN WR MITINY DMODIN DINMN
9T 1-0 NY 3.596 197 ; NYRINND MM N1 ,N7Y 1-5O0107 0.931-) YN 1-D N'Y 3.9552
DPANSIN MYNN NAY ,NPYY 1-5 0197 0.929-) Y PN 1-H Nrw 3.931 , 270N
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- D-12 (2)7) ;0.4 MW - MM (K) : DY 92080 1PN PI0NA DXVPMID 591D MY’ Napn  ©
4.23 MW

¥ DTN YIPIYA Y2 IV NITONI NN 9°vwa PV »pnn Yapna oooynn nv @
MOND ONNWNN,NININ MDA, NN 2> YPIYN HY DXODIAN VN DXVPNINL DIIYNN
YA PINITIY POIBI NPYPIPN MOIYN DIXIYNN NNV .NDMSN MY MVN SwTiNa
PIVN YN NIV MTIN VIPAY) NMITN NNPN THNNA DIIOP PNV I3 PWAIN PIV Y PNNN
MS1M 1I12INY MDIWYNI DXPIYNN (2024 NMIYY NNPNN NMTY 1.8.3 PYO NI ,NNIPNA
SNIYNN OIYN DY DIPIYI DODIN 1OINT NN NPIN NPNNIY VI INN NITON
N PIYN 0X IO NN NITONL DD ,NDINN MYWY NMIVN SWTINT MIND DOINYNIN
MYY NNPNN MTY 1.8.3 PYD INT ,INIYI PIYNN YYD NNV MTIX VIPAT) NINYN
NNYINA D NTIVNN Y21 NPIYN MITTOX NN MDY MIIYNA DXIYNN NNV (2024
AON TNTON MDD MNPMN MYTN MOIWNY DXNVDNN DXPIYNN INNNN DNIYN
NN ML TN DIDN YY DIPIYA DYODIAN 27NN PYPIPN PV-n ypnnd oyaynn
.D»NNPN MPNI 2119m (PPA) Snwn

YPODNA AWNNN ,OUPIVN YXINHD MYNNNI AWIN MOIWN NIPN D29 H5pwnn eaynn 10
PYA0 TPNTINT INKD MOIWNN

,2039 931 IN XD OOWUTIN TY NV PIYN DN 379102 19% PN NPYPIPN MOINnn 1Y
MY DXVTIND DN 1919 19I8D DX PNNN TTRD TN ,WOIPD YODT 248-278 D¥ NNV
NANPN .2026 TN WTIN 9D MNAN NN VN DIIYN NI .(PIYN 299) 2021 12087
.MINAS DNV 30 NN PDID NPYPIPN MDIVNN DV NININNKN NOYINN

:7172NN 222, NPRPIAN NN NINY )T NHIVI OM5IN DOVPNIA DY (12
;YYD 203.3-5 DY TO DY NTMIY ,PIVN NITONI NN 1WA PV »pnn i -
DY 1.3-5 DY TO DY NTMIY L2014 NIV TY 1INY Y9N PV ypnn ypia -

20-99 2N WY NDPY NN NPOY XY ,00Y 5-59 NN NNONN IRNDNN NNPpn 1Y
DN NXIPY NPDIDN NN INNDNN NN DY WINND NDIID DD NN INDN .DNY
.MADN DNV 15 TY DY NMPN TWNY ,1IYINNN MY

DYVPNIAN YTIRN DY DMADIN MNTN MM ©02 Dy 1avin FFO-m EBITDA-N »11m (4
LNAND AINN-XVNNIN PN (DN NIAND MPIND PNYYI AWNNNY YDaN) DMNYN
™29 .DDNPN MRNAYN Y955 DY DXODIAN DN WN DMODINY OXTTN D ,WXTY .)oND
My H950) ) YTINDY NNAPN MIHAND DXIMWNN DYTIND YT-DY MPINM MOIVNN
NVOY 95 28 MIINDI NINNIVN JPND DOXNNA ,NMPNVNI 1NN MAN L(PYPIPNRL MM
.(31.12.2024 ©YY N12NN HY DXTMINNN DMADI TMNITY 1.3 N2 INI) MINNDD MWUN
TPIMNYIT2 V9N JPIND NV ITY NMINA PN DIPITNMNN DITINNN NMIRNIN T NOOW 9-DY
TTI2 VY DD MYNNNI XON (27191 MXXIN ,MDION) NIANN DY DO TNINNDN D»DIN
NN AVUND MNYTN XNPY IWIANRD IPX IWNR (NN MIXNIN D) 100 P2 NN Y9I0N)
TO MIXNI MDVYN NNMP ,NIINN NIIWND ,TIA0 .0»ADIN MINYTH TINN 57N DY TTHN
MNHN IX N MINITN ONNPY WY 19IND ,7NNXD DODINY DYTTNY MDIdNN
VN MOIWNN
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MMYVN AR IXOHD NYTNNND NIX OVPMNI9L Spn T W EBITDA-n 110
MN) DI0A DY aWIN TTHN NN MLINNN OPYAPN DX YWHRYN) MOIWNN DY NIDWINND
DIWHN NMDY 21522 VPN MDION) MDD NN ,DOVPMIIN Y TIND HYW DMIDIN NMINYT
2P WD DTN DIV DY DDANNAY MOIWYNN NN D17V, (NN
2N MXNYN P2 N HMOwna avnnna ,EBITDA-n 71 ©021 by avin FFO-n 7110
NI NN GPWHRN ,NYTNNNA NI NN YOP1192 D2IPN TTHI I N TTH .00 MMOWM 12
.MOIYNN MINNY DINIAPNN TINN 5210 1NN YIP MDY
JFFO-n 7710 9202 5y avinn 952 20 7YY INNXD NN YINLPMION DMITNN TO NN
DYMYYNA AWNNN2 D) 277N DXVPNI9D) ;102 1IN MPYD IP MMDYNI AvNNN2a
.LONN aMmYd

mMo95 71-6/2025 MMV - MTN NAPN ToNNA NONN MINDNN INOYINY MOIYND onda 19
ToMN2 1NN NNR DD DY 0MVWN NDYINN YTYINND DNN ION MOIYNN 591 MIXNIND NN
MY SUTIN 6-2 27ND MMV .30.6.2025 DY TV 2025 MIYY DMNMYNIN DOWTIND NVY
NNINA (1) : 97N P2 ,MOIWNN DY NNXMNHN MNIND JPMRNIN NN MOPWNI 'ON8»N
,NITY IR N8I IDONNI MINYNIY MOIWND DN (2) ; NNPNN D TunNa MO PV
MOIWNO ONYA (3)-1; NAPNN DI TYNI THITIVNI IR/ PO 1NNINNI MO PV NNINA
.N9PNN YD TUNA IR NITON NNN MDD POV NNINA,PIYN NITORY MWn ToNNa "2y
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ST APITN MDION
172NN MOIYN MO ,10 1D (DN GMVY DY D2IPNN MIVPNNN NMNNNA 2WNNN) NMYRIN 01YN 8 INKD FCF-n 7172 5y1) mY55 nhann moayn
-2,MDIINA IMYNYN 51T 1), MDY IMIPWN MDIDNA DIT) NNIND 29X Y DY, 0PN »N Y TIIRD FCF-2y FFO-1  EBITDA-1 ,mD15n2 571)
NI 19IND OWINMD PIVA NN 2YN YPI DY ,(NMYRIN DNIWN 15) MPIY MTym 5nvn N1rond 05onn nopn N> FCF-11 FFO-1 ,EBITDA
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DN’ D) NIINN NPINN NNNIN PNY ,0NMN TIIND NMVY NNPN THNNIA 2NN DXVPNIIN DY DMDIIN DXTTNHA DIMANN DIYMNNN DIV NOND
MNPYMNI (DY 35) VPN 1N DI TINRD NYXINNT NOYINT MWD (DY 15) MPIV MTIVI DNYN NIIND DIDNN NMPN TINRD NYNINND NOYANI VD
Y

MoLVPMIS M EBITDA
S NPND NYNINN

HVLPNI MY NDION
SV NOPNY NYSIIN

MH50PM19 MY FCF YoM v FFO

SV NPNY NYNINN

YV NPNY NYXINND

mw 35

mv 15

mw 35

mwv 15

mw 35

mwv 15

mw 35

mw 15

103

31

132

74

145

100

189

134

1 7991 NINYTIN

110

37

134

72

143

91

184

123

2 1291 NINYTIN

101

25

121

48

128

62

173

97

0197 NIN>TIN

15

21

13

23

17

30

23

Great Bend

246

96

366

311

420

435

561

544

Vista Sands

181

79

224

172

243

216

316

282

Cold Creek

YN WYX ,2024 TV SNNPNN MTA N 2799 1.10.10.2 9yo wXI) Doral LLC-2 9917 19921 400 702 1000 vwn nypwnd ,APG npoy nnbwin mapya
DYp1n32) Doral LLC-2 m1ann mpinna 30% v 7y wa 51977 13-y awin (30.29%-2) OXINNDM 1IAND MPIND MY (19NN TIT DY N2 11 NIRD
PIYINI I NPITNN YN, DTHIN DY MAMYN NPOYY 29 DXV D) AWIN DT MINITIN VPN MPINND NPV .NPOYI YIPIV MWD NN NN NINY ,(40%

.(30% SV NV INY NN NYPYN TID) 22.5%

,NPINDN MOYIN Y TN ,DXPO0N ,PIV ¥ 1PNND , NNV DXDIYN MNPN ,D¥IYN ,DMNIVN DNYNN OPWN MIMIND 9272 NIANN MDD : DONY %9 NI Y191
NYYONN MVO NPINN ,INRINN INYNRIN NYYONN MVO Nnn ,mpinn >y  FFO JEBITDA ,m©on ,0n >amy mypwn ,qan Y ,nnpn Ny
5Y DDINN,TIY M PINA N NNN NITHIND ,TNY 19 NN YN T2 DPN,NONI XD NPAPN NIYOYN , 00 MIAVN ,MYPN ,DI¥991 , NN, NYNINND
VNNNNY XOY MDY IWUR DMV DPNYI NPNDNN NDIVAN 77T NIIYN D35 DN NN NN DY MO DI DX MDD .NT MT TN NN MWD
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NPV PONKN MAWVWN NYAP ,MIINN NHPND DOXWIATIN OXINON NYAP DX : 1N ,NIANN NVIYYA DINY DINNN DYWL FHPMIND NNV 1IN WHNNND N
NMYYI DMWY, MO NIV DRIV SYPIPN MY DY MM 7IO50NI MIYPNNA DOYP IN DYDY ,D9vNN MNYI NMNdS1 DYDY ,MYINN NN N
NPT MINNND DMPY ,NNPNA D31 ,PIV XPNN IR MITON dPIYNI DMPY ,N70N MYV DMIPY IN NMON-IND MNHTN PI2 M0 ,NNpn
MMYYA IN MDIWVNN 2DIXY DNYNN 299YNT DMINY ,NPDIWAN NPYI NN ITHL DMPY,MOIYNI OMPOD ) 10N MMV N/ NP1THI OMNY ,N1TTONI
DNNMPNN IN,NINVIN AXNT DY DNV HNPYNT IPYNL DNIPY, 0NN I NYYI DMNY ,MIDIYNIN 1IN Y T-DY DNYNN NN YPINL OMNINY NPNIIWNN
.2024 1IVY O NNPNN MTA /X P7192 1.28 PYDI DXVONNNIN NIYDN MNDINN NN DY

DY9195 1IN DXOPNIN YD NTYN DY 710N P2 ,2°¥0W NINDIVA DXVNINT DOVPIIN DY SNSN YN DNNRXIN 9272 MNTY DI PN ,DT NIT TNY D, WXTY
1.13.11,11.13.1.2-3,1.11.1.6.4 ,1.11.1.5.4 ,1.11.1.4.4 ,1.11.1.3.4 ,1.10.1.5,1.9.1.7 ,1.8.2 D9O¥YD2 VNNII) VAPV MNXTI DI PN TUN DMWY DMNIWVIN NOAPY
(2024 MW HNMPNN MTA /N 9992 1.28 9PYyDA DXV PNIPDN MNIND TAN MNM»PNND YYN DY 0 195 ,(2024 MYY YNNPNN MTI /N 7991 1.14.1.2 1)
ININD TYI IMIND TY -5V (WPWIN) WPWYINY DMID0N NPYNN NN NI2ND NDUNN Y ,I¥9N DN KXY XD DyH DY0N9NN DXVPNIONN NPRY DD
NP2 VIPN - 27NINI DOVPNINA IN IRIYIA DM MINN DYIDN 77PIT NIDN MNPIND NMDIVNIY, VPN IMNX NHPPNY NPDIY 775271 1IN PHI2 1IN, VP
SN DY NIPN) MPYV MTIYM 99VN NN DIDNN DIV IN MDIN JTIX X (NHPNN NNOYN IN NI NN NYIAP YTYIN2 MOND )PON IN) NNPND
.02991 25NNN TIND TY DMINTH MM NTHNIY
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1YY DINIMIN 399N HINYN 199D ,1PMDIYD MINSIN ,TIINND YPOY 28N 1INVPIYTN 29390

NNTPN NIYH BINT ARNYWNA MPYY 9200

31.12.2024 0Y%Y

DN A8NN Yy M7 .2.1

30.06.2024 019 30.06.2025 019

19290V D02

2

D»IUON MMNTA 197 ,1PN9¢ MIXDIVA DXMYDN NI TND 020N NI ,NIANINY

MY DINNN

DNV MIIIN Y DITNINDN 465,323 512,303 622,844 DINNBN
MYNNND PIN J2IND INVIN YR NPRPIT TN NINYA 1P YN NOPN DM MNTPD
TS 47,473 56,775 34,949 e
.9NWUN 179910 MDIONN TOI NNYININ IPIVI YN N T0HN 55,351 60,873 75,653 nMmpY
YN NN (2)-1 ;M NI MINXIN MIINN (1) D 1PV YA POOPN 292,979 490,544 265,559 NN MINN D¥ION
INIVN WK ,DITN DIPYINI MRPOY )2 DIDI) MY IMHYN 1PV Yan 911N SRR (SRS
MMTY 2.6 NN O) INT) NOTNY TRY MY NHDNI N7VND NBYN 191 NT) 27 499 26.886 47 189 PN MY DTN
P2 AIMIAMNNNA D) DYDY NN ,5apNa (30.6.2025 DYY DXTNINKDN DMV ! ! ! 109M NN 71T
39N2 VNN DN MRPOY '
0093 Y51 90
888,625 1,147,381 1,046,194 25901
DINY D20)
=351 417
> b2l
STMIND VPN THINNA GMYD RN DY YDN 1IYPN 1PV YN NOIPN 14,189 25,713 10,487 nHn I ';3 nz
(2)-3 ; MITNINGD NMYI NNPNA DXVPNIAL MADN MYPYN (1) 11 1PV Y2 N1THIN
HNIWI DIOPNIY YPINN YV IUNIY TN 2,112,691 1,389,289 2,507,562 N3P VI
APIYA IIND ONYA MYNVNRN NMIY >TDINA NIANN PN (1) : 1 1PV YN POIPN o
S5Y NNMWURIY TINN (2) ;(30.6.2025 DY DXTMIND DIDIN MNITY 5 NN INI) 27NN T mvim;g
NIV MYPYN DY WP WY OUI97 (3)-) ;1T PYDA 12¥2 1OHIY DXVPII YTINND 1,631,820 2,032,344 1,457,430 pioont n\;’w 6
POV MITIPN MYOWND 1NV ,THN .27NIND POV NN NV MYNVNID 5N ! vt
.DOVPNMIY NIPN TIND NINND MY MINVNIN NMYOY MINNIN NTHYNIN NIRNIND '
PN, DTPNN MM 25WA DMWY DVPNII PIT MM JPHN POV YIN NVIPN
PYOY IN NINNN MNYN NVIYI MYNVIN MPIMN NI NYPYNN PYDY HNIWAI 241,626 350,450 218,125 MN92 DXVPNID

.5%192 DNNPN NYNN DY ,MIAPN WIIIN
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NNTPN NIYH BINT ARNYWNA MPYY 9200

31.12.2024 09

30.06.2024 019

30.06.2025 019

Y701 P2 DI1N

148,119 146,069 148,578 o
INT) PO-IRINT IT-5Y MYV NYPWN DY PINN MNWA DT (1) 10 1IPPY yan YOIpn
DI DY (2)-) ;(30.6.2025 DYDY DXTNINND OMADON MMTD T.4 N2 D) 0”019 DD
Sv MapN MYpwn 5¥) (APG npoy N13012 Hapnnw) HMUn NN NN’ HY D»OPYn 527,162 233,721 469,431 PN NV DTN
WY NI NINDL(30.6.2025 DPH DITNIRNDN D1IDIN MNYTY 2.6 NN INT) PO-HNNT 7097 NN 7T
AN
MDY IOYI DY MTMINRAD NMY DY MADN NMIYPNN (1) D NP ¥yan NN NMOT X2 DION
.DOVPNID YTIRN KV NMIVYNIY TIMN (2)-1; PYPIpNa 208,143 124,945 248,258 AARY)
NNV IPOY, 011 078D DYIVIV DY TDIN JY DINTI DI0N NN 1IPIYI YN TN R N
MR -5y TDIMEN 38,305 16,783 64,707 DXNTI DOON
.N21092 5190 HY DINN X NN NTNIND MY DY dPMIYPYNN Y21 110N 39,169 37,929 45,180 D»YNN dNJ1 009
0093 Y51 90
4,961,224 4,357,243 5,169,758 2590 BIINY
5,849,849 5,504,624 | 6,215,952 009 Y5n 90
MNANNNN
:MOVIY
SY MAvIV NN
73,306 72,226 59,565 iy
VTN AUN ,NNPNN NNPNY MRNDN DY TN IID NDM90 1PV ¥yan 1N 47 449 36 245 63.161 SY MAvIV NN
DYTNINGD MY DXVPNIAD ! ! ! TN YD MNNON
S¥ MAvLIV NN
11,532 7,723 10,402 P52 NMIA»NNN
moN
DITI WX, NTNIND MYOY PIAN I3 IND NYI) MXNIN (1) : 1D 1P ¥ POOPN
DYINDID DVPNIY NNPN NHBMI NAIVY ,DOUNIN 12 DY NOWN NHPN TYND HNNY
VTN IUN ,DNPNN NPNY MRNDN SY IR INY NOM9 (2) (NN IOvwa 879,524 995,845 241,737 DXP)2N MNNIN
DXOPNIY PN NWVT NV RN WP (3)-) ;MTNIRD MWL DOVPNID
.DOWUTIN 12 DY N2WN NOPNY WINND NNTNHYN DI INID
99VNN NPADN MY NIDNI ,NIIVNN ININN WY SNWN (1) : N )H11IPOYA YN NI
IN DNPNI DMNINAN DOVPIID OPAD (2)-) IRV NTNIRD MY DY HORIVINN 26,771 160,817 64,625 MIPY M DPID
.NPN NRIPD
Y bab) . " Y b)) . Yy 2
WP OOYS DIMODI N (2) ;00WD N7YN MM N (1) : 0 1Py ¥yan NOVIPN 115,929 42,652 82,127 T

99VN MNIY MY ,05U9 MADN MNXIND T (3)-); NTNIND MY VPNID NHPPN BY
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NNTPN NIYH BINT ARNYWNA MPYY 9200

NTNIND MY DY DPORIVINN DNYNN NPIDN MDY NN ,NOIVNN DNINI WINY
ONIYNI

31.12.2024 09

30.06.2024 019

30.06.2025 019

YN D) DXPYINI MIRPOY I NMIAPNNN MY 7MOOYN 1PV ¥yan NN

NPDINA NMIAMNNN
MNYTY 2.6 1IN 03 INT) NPTNY TPX MY NNDNI N7ONY NDYN 291 VT INIVN 12.185 4233 34,528 denipigeol ot
MY D11 YT-DY OPON 19IND MNP N DYDY .(30.6.2025 DD DXTMNNN DD ! ! ! | ’-ros-n e “\‘1
220 VAN DN NMINPOY I DAV DIOIIN ! 1
mMNIMNNN Y9N 9o
1,166,696 1,319,741 556,145 MOV
1INY NNIINNN
:MAVIY
9ININT NANIND) (3 NITO) NIINN DY 2INN MNIN NITO NPAIN 1PV YN N THN
YAV NON , TN TR0 NTNHNN 19),(30.6.2025 DY DXTNMIRND OMID5N MNTY 1.4
0Y1a LN NITO) DINN MR DY PPIPON MDD DRNNA )P WY1 Dva nnipn 902,416 777,475 1,233,272 AN MR
.30.6.2025
DYOPNIY NIAY MTNIND NIV IDMIY I 1IN MINNON (1) 10 1PV YN 571N o
TUA5 59D AN AWN ,NTMIRD MUY P20 D2 2N NWI MIRNIN (2)-) ; )NHY 1,420,861 880,793 2,377,934 v o»vm’s
(NN 219PW2 DMINIID DYOVPNIS NHPN NHBD NIVY ,DOWTIN 12 HY NYIVN NNPN
MDY IOYI DY MTMNRAD NMY DY MADN NMIYPNN (1) D NP ¥yan 971N P52 NMIA»NNN
.DOVPNMNI YTIRN V9D DY MIWNIY TINON (2)-1; PYPIPRa 192,671 109,572 233,436 maonN
657 - 550 MINN NMI»NNN
151,294 374,834 134,085 DXNTI DOON
MNANNN Y50 70
2,667,899 2,142,674 3,979,277 MAVIV 1PNY
MYOMN NNRD AP ,INN DD TOAN (2)-Y ; NMPND TOIN (1) : 10 H1NPIYA ¥yan NOVIPN
.30.6.2025 DY DX TNINNN OMADIN MMTY 1.2 2N O) NI .IPYin DI AT 2,015,254 2,042,209 1,680,530 lakeahis
1 99N 90
5,849,849 5,504,624 6,215,952 119999951
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+(n”7Y *9HN3) 30.6.2025 D13 NNINVNY DIYNN NYY SV NNPNY IMYIyan MNSIN .2.2

AINHVIY MIYY  NNMNDAY DIVYNN NYY DY Npnd
TPNYNR N2APNN NNPNY NRNYNA M"Y 93010 93844 31 OYa 93993 30 02

2024

2024 2025

:MIDN

b
MDION (2)-7;'¥2017 DNPYN HXIT MDY NIIDNL DNYN NPIORND MDION (1) : 1 POV YN )10 Y200 MDD

MMYRIN TP¥NNDY 2024 Y TONNI YR ITMIN I WYNINY DOPNID DY SV IHYN NN 310,120 124,247 213,430 ‘mg,’;?nvi@
J9oyb (2)1.5 990 INT ,PINDN NOYONA NYAND MDY MNIND 2025 MVH TINNY

310,120 124,247 213,430 mMYIN 57Hv

SINSID

(2)-1 ;7¥20N10 DNPYN SRNT MY NNDNA HNYN NYIDT 1PI2 MIRN (1) D IRV ¥an NN
XNNDY 2024 IV TONNI INYRID ITNIX IN VYNNY DXOPNI MNYS DY NPRNNY NN NINNN 281,700 114,334 184,251 MDIINN MOY
9995 (2)1.5 9290 INT,NPINDN NHYONA N9ANN MIIYN MNHIND .2025 MVO NNHYNRIN

MM MATD) DTRN M NIANN NININA NN P2 ,NRVIANKDN ,NIIND NNMINN IIPYA YN 9ITIN DYTP MNRNIN
DIVY IN NI NNINT YA DOVPID X2 NIATY, DI MNIIND 1D ,NT PYDY MHVIMNDIN (DIMPY 42,748 11,606 21,288 ,DVPMND
DYDY MDY IND I 1AW 2DV WD DYDY PIPY

DXNYPYA YINIY) DTRN NID NIANN NININA,IN P2, NIRVINNDN,NIIND NNMIND POV YA ITHIN 74 109 36 249 54 730 NOMIN MNN
.INY OYNIVHYA DIPINL OONINPN ! ! ! nYYYN

PN MINRNIN

476 314 200 s

399,033 162,503 260,469 MNRHN 27ND

295 109N

(88,913) (38,256) (47,039) mMUIdN

MINN (MNHN)

3,258 2,484 499 MINX MDION

(14,557) (3,716) (6,478) MINKX MNIN

295 109N

(100,212) (39,488) (53,018) N
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NNONOVNY NIYY MNNOVNY DIUNN NYY HY NPNY
TPNYN ND%2PNN NPNY NNNYNA 1PV 920N 935842 31 012 )92 30 ©¥’2
2024

2024 2025

91 8.8-5 DY TOA TOAM NN TIT NN MV MTTN MYPYN NI DT (1) : 1D 1PV ¥y OIPN
MMTY 2.6 NN D) IRD) TPNRYN NDMIAPNN NPNA NYY PO 38.2-3 HYW DITID INNWNL ,N7'Y
,TPNOND NMPN NI I ONYIA NPY PN 0.8-5 YW 7YY (2)-) ;(30.6.2025 DY DXTMINDN
N2Y2PNN NAPN AT I XA NV PP 5.2-51 TP TN P2 NYY PPN 1.7-55 INNWNA
MNNDNN 1271 ,07RPI2 MNTPON N2 MIDIIN YA APV NN NIYIYN 1Y, TN . TPNUN
-99 IRNWNA ,N7YW IO 44.6-5 DY TOA PRINND NV MYIVNN AP NIVY ITHNNY NI
M MXNDIN DY DN NYOYWA MDOYN I Y2 NI THN TRPNYR NDMAPNN PN N7 N0 37.3

SMNND NI MRNDNN ,MNTPYAN MM TN

136,008 89,263 60,529 190 MDIIN

LY PO 62.7-5 DY 0,009 DYPWIN DY INNN NI DMV (1) 10 NPV Yan TN
NN MNPOY NV NYY PN 12.8-5 DY N (2) 5 TPNYNR NDAPNN NOPNA NN DIFDY NNNYNA
91.3-5 5% 7O, NMITMIND MM 1HVIV MIXNTN DY NTHRNN PWIAN N2 MIRNIN (3) ;99T WY DY
MADN MNXNYN NYIVI DV D) TPNWYN NDMIAPNN NAMPNL N7Y 1PDM 45.8-20 NNNYNA ,NY PN
Sy NTANM NP2 MIRNN (4) ; (DOVPIND YTHIRN 190N HY NIYRID TINN HYA 1), 00PN NIID (184,964) (77,541) (198,624) NI MIRNIN
N272PNN NNPNA NYY P 34.4-55 RNV N7V PO 44.3-5 DY TO2 172NN DY 2NN MDN
NP 38.8-99 NNV ,NPY 11D 28.2-3 DY TOI,DX0PM79D NI MNDY NN (5)-); TRNWR
NAPN >HYA-TN TOON DY DY APOYa NIIPN NYOYN NN ,THN TPNYR NDAPNN NAPNI

(251N IYTD) 1IN TMDN NADNN 2APY ,N'Y 1PN 31.5-5 HYW TOI , TPNYN N22APNHN

92NN PN
NP NMINIINI
%95 MYAVLNIN
277N MPWAN MIRNINA NIIND PHNN 1PV Y21 NI (88,889) (20,748) (77,737) MYN NOOWY
1231 2NN
MRPOYI NPON
YOI, NN
99 1090
(238,057) (48,514) (268,850) Yy 0Y0N
019N

D0 MOIIN
NN Y

(1,791) (41,303) (232,254) n9YPNY 109N

.NMPNY TOONA HYTHNN Y21 DN MDIONA DY THN IPOY 236,266 7,111 36,596
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TPNYN ND%2PNN NPNY NNNYNA 1PV 920N

NNONOVNY NIYY
935842 31 012
2024

NNMNDNY DIYNN NYY HY NPNd
)92 30 ©¥’2

2024 2025

(19997) P4
INNY NN 595
1992 0oN

P NV AN ]ﬂ\'?’)’ﬁ YILNVY NPIY DY YPHYMT Sy ]’9"7!'\ MYV OMPPY MYSVNND YIAN MPYN
.Doral LLC

(9,988)

49,011 (96,203)

OYIN PV
)2 XN yavn
NID DMV

(4,057)

1,208 2,529

WTNN NN
v127 Y0 HY
wap

(14,045)

50,219 (93,674)

(1099) MY 70
I 9NN Y99
onn

(15,836)

8,816 (325,928)

A9 Y9N o
Y915 (1090)
noPNY
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:(n”7W *9YN3) 30.6.2025 D)3 NNINVNY DIYNN NWIZY JY N9IPNT IIMYiyan MNSIN .2.3

NNMNDNIY NIYY DIUNN NYIYY SV NopnY

TPNYN N9Y2PNN NAPNY ANNYNA MW 9301 93844 31 ONa 93193 30 01’2 INMHVNY
2024
2024 2025

109N

MDIIN (2)-1;'Y20110 HNPYN HRMT MY NIIDNA HNYN NPADRND MDION (1) : 11 1PV YN 1T mw;\s);amn;?;vag

NMYNIN NPXNNY 2024 NIV THNNI NNIYNID FTNIX IN DYNNY DIOPNII NI DY HNYUN NN 310,120 75,469 118,177 ) o”m-vw

oY (2)1.5 990 INT ,PINDN NOYONA NHAND MDY MNSINY 2025 MVYH DYINN

310,120 75,469 118,177 mMoIdN 5’ND

$ NININ
(2)-1 ;7¥20NN 9NYN INNDT MDY NNDNA HNPYN NYIIT PI2 MXNN (1) 0 1P Y2 N

THEXNN 2024 MY TONN2 INYRID ITNIX IN IDYNNY DXOPNID NMMY DY NPIRNN NN NINXIN 281,700 66,891 96,588 MDIINN MOY
9995 (2)1.5 9290 INY ,NPINDN NHYONA N9ANN MIIYN MNSIND .2025 MIVO NHYNRIN

MM MDY OTRN MO NIAXN NININ NN P2 ,NNRVINNHN ,NIINN NNMIXN POV YIN TN OYTP MRNIN

DIVY IN N0 NN OYYL DIVPNID PHA MY ,DIT MIRXIND J97,70F PYDY MVINDIN (DPMPY 42,748 5,359 11,150 ,DVPMND

DYDY NPDY IND I 1Y OV WD DIDIN PPV

DYNMPYA YINIWI DTRN NID NIANND NININD AN P2, NIRVIANNDN,NIINN NNMINN 1PV YN DTN 74 109 17 327 27 099 N9MIN MININ

’ ’ ’

.INY OYNIVHYA DIPINL OONINPN nYYYN

_ PNN MINSIN

476 ! MO

399,033 89,577 134,838 NINSHN 9710

995 1090

(88,913) (14,108) (16,661) MmN

MINN (MNHN)

3,258 2,425 - MINX MDION

(14,557) (3,634) (3,697) MINK MNIN

995 109N

(100,212) (15,317) (20,358) Y.
P9 7.8-5HW T2 TOON NN TIT 1NN ONYWA MTTHIN MYPYN MNYIA 1T (1) : D 1IPIY YN POIPN
MNITY 2.6 N2 DI IND) TPNWYR NDAPNN NMPNI NYY PN 33.6-5 HY HITI0 IRNYNA ,NY

P2 TPRWR NYAPNRN NMPNI DYNY N7Y PN 3.3-5 HY NN (2)-) ;(30.6.2025 DYDY DX TNINDN 136,008 58,825 35,502 I MOION
NNTPY9N N2 MDIIN HYA IPOYI ,RTPHN MYAWN DY TN .I0VTD WY DY 1N MINPOY
23.1-5 5¥ 702 O1INHD MNYI MINVNT NNV NIVY FTHVINY NMIIWYNT MRNINN 19 ,0ORPI
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IPOYN NH%2PNN NAPNY NNNYNA MIPWY 9200

MNPV TOYN N YA DIN TPNVYN N20APHN NAPNI N7 PO 18.2-50 INNYNA ,N7Y DN
SNHND MM MRNDNN,MNTPION MM DITIN 1N MIRNONN DY NN

NNONOVNY NIYY
935842 31 012
2024

DIUNN NYIYY SV NopnY

93972 30 ©Y°2 NNPNVNHY

2024

2025

LY P 35-5 HY DA 00D DXPYIN SV PINN MY DMV (1) 1D 1IPKYA YN TN
2 NN MNRPOY )2 N7Y 1P 17.5-5 DY T09N (2) ; TRNYN NDMIPNT NOIPNA NIT DIZDY NRNVYNI
52.6-2 DY TO2 ,MTMND MM 1DV MINNDN DY NTHNN SYIN 12> MINNIN (3) ;DTN WY
MADN MNXNYN NIV YV D) TPNYN ND¥IAPNN NNPNA NIY 1P 27.9-99 INNWN ,N7Y PO
TMINNIN (4) ;(2024 NIV TONNA DXVPNIY YTHINN DN DY MWK TINN HYA 1M, 070979 IO
Y PO 23.7-59 INNYN ,N7Y D 31.6-5 DY TO ,N12NN YW 2NN MTN DY NTRNM 1121
NNV N7 PO 15.2-5 HY TOA 0009790 112D IMDY NN (5)-); TPNYR N22apnn Nopna
19N, TN .NNRPNA DOXVPNMINN G112 DTN DY 1PV TPNYN NDPAPNT NNPNA NY PN 28.3-2H
LAY 31.5-5 HY TOI , TRPNYR ND¥APNN NAPNI MIYI-TN TOIN DIV KW 1PV NIPN NYIYN

(271N MYTD) 1IN MNDN NADNHN APY
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1793 HYINHN NN SANYN INNT NP
(n”7v 299N3) 29051 a81NN HY DITHIND MNIY

31.12.2024  30.6.2024  30.6.2025
9P1an 9PN 'nda MN0A
0’09)
109DV DY0I)
465,323 512,303 622,844 DNV NV DINDNN
47,473 56,775 34,949 022NN ONMII MNTP
55,351 60,873 75,653 mmpo
292,979 490,544 265,559 12N MINM DXa”N
27,499 26,886 47,189 2.6 TOOM NN TIT NN NV DX TT0IN DDIN DIDI)
888,625 1,147,381 1,046,194 090V 0093 Y51 70
:DI9VIV DINY DD
14,189 25,713 10,487 NN N2IN MINN DX2MN
2,112,691 1,389,289 2,507,562 MRPAYRE
NVOY 95 MONVHRN MPTN NNV NYPYN
1,631,820 2,032,344 1,457,430 MINNDN NYN
241,626 350,450 218,125 MIN92 DOXVPNID
148,119 146,069 148,578 DT OITON X2 DXIMN
527,162 233,721 469,431 2.6 TOOM M TIT NN MW DI TTHIN D1DIV DIDI)I
208,143 124,945 248,258 VINOYW NMDT )2 DXDI)
38,305 16,783 64,707 D>NTI DXON
39,169 37,929 45,180 D»YMN N> DY)
4,961,224 4,357,243 5,169,758 DY2VIVY DINY DD Y91 0
5,849,849 5,504,624 6,215,952

0’09 Y9N v
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197792 HVINNN DA9IN YARYN INYIT NP
(TwNnn) (7Y %99N) 59090 A810 YY BITNIND IHINT

31.12,2024 30.6.2024 30.6.2025
4PN 973 nda MIN0a

PN MNIINHNN
:MOVIV MNANNN
73,306 72,226 59,565 2N MNDN DY MAVIV NN
47,449 36,245 63,161 TVIR PITD MRNDN DY MOV MNON
11,532 7,723 10,402 NYIN 12X2 NMDPNNN DY MAVIV NMIN
879,524 995,845 241,737 D210 MRNON
26,771 160,817 64,625 DXV NMN DIPAD
115,929 42,652 82,127 MY MIN RN
MIN ONYIA MTTNHIN NPDINA MMM

12,185 4,233 34,528 2.6 T09M NN THIT
1,166,696 1,319,741 556,145 MOAVIV MNA»NNA Y91 70
$MAVIY 1INV MNIINNN
902,416 777,475 1,233,272 2N NN
1,420,861 880,793 2,377,934 DYINNY DDA DX MNNIN
192,671 109,572 233,436 9N PA2 NMANN
657 - 550 MINK NM»NNN
151,294 374,834 134,085 0Ty DO
2,667,899 2,142,674 3,979,277 MOLIY JIRY MNANNNA 937 7O
PN
+N93NN YV Bro¥as oNNPN PN
712,602 712,602 712,602 nMIN DY NI
204,233 270,955 108,869 N AP
1,067,169 1,012,488 850,893 DT
1,984,004 1,996,045 1,672,364 193NN YV BrYyas oNPN PN YN o
31,250 46,164 8,166 NVIIY MIPNM 1IONY MNIT
2,015,254 2,042,209 1,680,530 PN Yo 90
5,849,849 5,504,624 6,215,952 MNANNM PN Y91 70

2025 LOMINI 20
"2 NN DT NPT DININ YN TN PIND

DYDD H"IND

PNOPPTN Y

plin))a) 0»900N NYMTN
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1793 HYINHN NN SANYN INNT NP
(n”7W 9YNa) 9NN HDID NI TDIN IN NN DY DITNIND NINIY

MYy
ANNONOAY oOUNN NYIYYY oOUNN NYYY
oya MNINONY MINVNY
5453841 31 939’2 30 oya 39’2 30 Oya
2024 2024 2025 2024 2025
4man 97131 'NnYa 97131 YA
10N
310,120 75,469 118,177 124,247 213,430 MINKI DXNPY NN ,20YN NIINDN MDIdN
310,120 75,469 118,177 124,247 213,430 mMoI9n Yon 70
LIINSIN
281,700 66,891 96,588 114,334 184,251 MDIdNN MY
42,748 5,359 11,150 11,606 21,288 DIDIN PPV ,D0PNI DYTP NN
74,109 17,327 27,099 36,249 54,730 NS5 NOMIN MIRNIN
476 - 1 314 200 MDY PN NINXIN
399,033 89,577 134,838 162,503 260,469 MNHN 99N 0
(88,913)  (14,108) (16,661)  (38,256)  (47,039) MINN (NINYIN) MDIDN 29D 109N
3,258 2,425 - 2,484 499 MINN MDIdN
(14,557) (3,634) (3,697) (3,716) (6,478) TINN MRS
(11,299)  (1,209) (3,697) (1,232) (5,979) 103 ,59INN NN
(100,212)  (15,317)  (20,358)  (39,488)  (53,018) 191399 2399 109N
136,008 58,825 35,502 89,263 60,529 NI MDIN
(184,964)  (57,391) (132,060) (77,541) (198,624) 191 MINNIN
(48,956) 1,434  (96,558) 11,722 (138,095) 10,1199 (MINSHN) MDD
NVXY Y5 MYNVNN NNV MNNINA NI2ND PON
(88,889) (2,928) (37,784)  (20,748)  (77,737) HOI,NVHNY MNXPOY NPIN 21232 RN MY
(238,057)  (16,811) (154,700)  (48,514) (268,850) 109NN YY DIUN 29Y 109N
236,266 2,809 21,232 7,111 36,596 70IONN Y DYON MDION
(1,791)  (14,002) (133,468) (41,403) (232,254) nOYPNY 109N

11232 0201 5%3 NN Y15 (T091) NNA
4091 NNIY YIHN NND 19NMY DIV99
(17,174) 3,275  (25,674) 2,680 (4,773) NIN DMWY 1PH2 XIN Y2V DININ PWIN

7,186 27,415 (116,162) 46,331 (91,430) MO9VNN MM X2 XIN YAVN DININ W
MINNT MNYN NVIY 9D

(9,988) 30,690 (141,836) 49,011  (96,203) TO9M ANIY WINN N 1aNHY DIV 10
1O MY WINN NNDS XYY DIV
(493) 473 2,119 1,070 2,207 2P W19 02 YW wINN NN
M2VNN NIV SV YTNN NI 1IPA NIANN PON

(3,564) 104 (348) 138 322 MINHDT MV NVOYW Y
(4,057) 577 1,771 1,208 2,529 1O NNIY YINM NNDP XYY DIV 0
(14,045) 31,267 (140,065 50,219  (93,674) 0191103 ,INN Y99 (TD91) NN O
(15,836) 17,265 (273,533) 8,816 (325,928) AMPNY Y95 (T091) AN a0 o

LN 799 NYA PHN DMNNN DITNINNDD DODIN MMTY D99I¥NN DIIINAN



197792 HVINNN DA9IN YARYN INYIT NP
(TUnn) (N”7Y K9YN2) 9NN Y9959 NN TD9D IN NN DY BITNINND HINYT

mvH
ANNONOAY DOVTIN NWIYYY ooVTIN NYYY
oA MNNOIY NHNOIY
525984 31 %392 30 DY %392 30 DY
2024 2024 2025 2024 2025
an a1 SNnoa a1 SNnoa
:9 DAY NOYPNY (T997) AN
20,015 (10,675) (126,945)  (33,372) (217,367) N72NN Y DYoya
(21,806) (3,327) (6,523) (8,031)  (14,887) VYW NNPN IPRY AN

(1,791)  (14,002) (133,468) (41,403) (232,254)

NOIPNY Y (1091) NN Yo 70

9 oN»N
5,688 20,338 (267,550) 16,522 (311,769) 772NN YW 0Yya
(21,524) (3,073) (5,983) (7,706)  (14,159) NVOY NNPN PRY NN

(15,836) 17,265 (273,533) 8,816  (325,928)

D3Y¥35 DARN NYINIY (1D97) AN
:("7wa) N9ann Yv
0.113  (0.060)  (0.713)  (0.188)  (1.221) ™02 (T097) NN

L0019 799 NYa PUN BINNN DITNINDND DOVIN MMTH DINENN BIIINAN



1733 NYINNN NIXIIN YANYN ININT NP
(n”7Y 299N3) 19D3 DNIYN DY DITNIND MNT

(92131 *NYa) 2025 %3923 30 DI’ NPINDVNY DIYNN YWY HY NAIPNY

19307 YV BY¥aY ONPNRN PN

PPN P

FURPY NN 7o oy MNPOY
IINY oNYNIN IWRY MDY PIAPAPIP PIAPIPIP ONIN P 152 P )P
PN Yv orYoyab PN 1=2FA%7)) oy NPoY MNHIYD HY YIhn Novn by N9
Nank-RiY nvYYY n%ann orany noYYY NI VDN NI dHYa N AP VI HY M0
2025 9N)9%a 1 099 N9
2,015,254 31,250 1,984,004 1,067,169 107,402 1,960 145 55,947 38,779 712,602 (9m12n)
2VUNN NYYA 0INY
93992 30 01’2 MMNVNY
:2025
(232,254) (14,887) (217,367) (217,367) - - - - - - N9PNY 709N
(93,674) 728 (94,402) - - - - (96,382) 1,980 - INN 5915 (TP9N) NN
(325,928) (14,159) (311,769) (217,367) - - - (96,382) 1,980 - 5915 (1991) NN 7O
MY IPIY MNPOY
Ay
PN PIRY NPT NYIDI
- 175 (175) - (175) - - - - - YWY
NS HOYLYIAY OITIPT
(11,091) (11,091) - - - - - - - - NOMY NIPN PRY
YYD NN DV NIRSPN
PN PIRY NI
1,991 1,991 - - - - - - - - O RTNING MY NVOY
DYYN P2 P IR
304 - 304 - - 304 - - - - NN OIAN
19991 )0 YIP NIavn
- - - 1,091 - - - - (1,091) - DTV vINN
1,680,530 8,166 1,672,364 850,893 107,227 2,264 145 (40,435) 39,668 712,602 2025 %39%1 30 Y A9

AOND 2.7.4 NN NI OOV (1)
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12793 HYINNHN NN SANYN INNT NNAP

(TuNnn) (N”7Y 29YNA) 11Na BNPWN JY BITNIND HINT
(92131 *nYa) 2024 2313 30 01’2 NNPNVNY DIYNHN DYV YV N9PNY

920N YW BY¥AY DNPNRN PN

PPN P

oYy MNPOY
MmNaY Nohk i MmN} )2 990 1P 1°)2 990 1P
1INY onNIn 1INY oYwvn PXAPNYIP BNIN P n99¥N
mpn Yy orvyab mpn ovan oy Npoy myya by Y wHn Yy N9
PN Yo 9o VYV n93nn 9Ny nVIYY M M *oya N Map V199 mon
2,012,715 30,056 1,982,659 1,044,564 112,158 1,804 145 65,715 45,671 712,602
(41,403) (8,031) (33,372) (33,372) - - - - - -
50,219 325 49,894 - - - - 48,931 963 -
8,816 (7,706) 16,522 (33,372) - - - 48,931 963 -
29 299 (270) - (270) - - - - -
(5,491) (2,535) (2,956) - (2,956) - - - - -
27,198 27,198 - - - - - - - -
(1,148) (1,148) - - - - - - - -
90 - 90 - - 90 - - - -
- - - 1,296 - - - - (1,296) -
2,042,209 46,164 | 1,996,045 1,012,488 108,932 1,894 145 114,646 45,338 712,602

(9a1) 2024 N3 1 DY NN

DIYNN NYY DY NOIPNA DINPY
2024 312 30 ©Y°2 NNINVNY
NAPNY TN

NN D9 N
Y919 (1990) NI 7O
PIY MY 1PV MNPOY

POIRY NPIDTIIYAD NOT NON
NTNIND MY NVYOY NPV

DOV NMIPN PRY NMMDT NI

NMYNIAD YTNIRY NI

PINRY MDY YD DITITT
VYOV MIPN

NI ODIAN DIYVWN PI2 PN P

YTNN N9V PN IR NHavn
D9TIVO

2024 %312 30 DY NN

L0119 199 YA PUN BINNN DITHINHN DODVIN NMNTH DINKNN BIINAN



1792 NYINNN NN SANYN INIT NP
(TuNnn) (N”7Y 29YNA) 11Na BNPWN JY BITNIND HINT
(92131 *nYa) 2025 23123 30 B2 HNPHVNY DIYNN AWV YV 11PNy

n9aN7 YV 0Yo¥aY o PN
132 11 9P
MM 9 1o oy MNPOY
IPNY oN»NN IONY OMST  PIANIIP PRAPIIP ONINIIP (P RIGRET
PN Yv orYoyab PN 1=2FA%7)) oy NPoY MNHIYD HY YIhn Novn by N9
PN Y o nvYY A%ann 9Ny nvYY DM DO M YA N Map v Yy 790
1,952,965 13,301 1,939,664 977,406 107,227 2,014 145 101,436 38,834 712,602 2025 Y>99xa 1 ©YY N5
VNN NYITYA 091V
3152 30 0’2 MPNVNY
:2025
(133,468) (6,523) (126,945) (126,945) - - - - - - N9PNY 709N
(140,065) 540 (140,605) - - - - (141,871) 1,266 - NN Y9 (TO91) P
(273,533) (5,983) (267,550) (126,945) - - - (141,871) 1,266 - 5993 (1990) N9 70
MY IDPNIY MNPOY
Ay
NPT YYD DITITDT
(1,143) (1,143) - - - - - - - - NOMY NIPN PRY
YYD NN DV NIRSPN
MIPN PRY NMDY
1,991 1,991 - - - - - - - - O RTNING MY NVYY
DYYN P2 PN IR
250 - 250 - - 250 - - - - NYIN OOI1IAN
279N PN YIP NN
- - - 432 - - - - (432) - DXOTIYD WINN
1,680,530 8,166 1,672,364 850,893 107,227 2,264 145 (40,435) 39,668 712,602 2025 %312 30 ©YYY A9

AOND 2.7.4 NN NI OOVIAY (1)

L0019 799 NYa PHN DMNNN DITNINND DODIN MMTY D99I¥NN DIIINAN



12793 HYINNHN NN SANYN INNT NNAP

(TuNnn) (N”7Y 29YNA) 11Na BNPWN JY BITNIND HINT
(92191 *nYa) 2024 2313 30 B2 HNPHVNY DIYNN AWV YV 11PNy

193NN YV 00y¥ah oNNHRN PN

PRI NN P

oy MRPOY
MmNt ookt Nt 132 91 9P 132 10 9P
IINY oN1NN IINRY ovun PEAPAPIP AN n99yn
mpn v oohyab ompn ovan oy NPoY myya by FATRR (a14) Yy N9
PN Y 1o nvYYY n7nn 91Ny nvYYY monn Mo doya vn y1ap v o
2,003,870 25,240 | 1,978,630 1,022,419 111,888 1,861 145 84,020 45,695 712,602 2024 Y9952 1 ©YY 15
DIVYNN NYIYY DY NAPNA DN1Y
$2024 3172 30 092 NN1NVHY
(14,002) (3,327) (10,675) (10,675) - - - - - - NMPNY TN
31,267 254 31,013 - - - - 30,626 387 - 9PN Y9 N
17,265 (3,073) 20,338 (10,675) - - - 30,626 387 - Y915 (1D91) PN 7O
15 MY 1PV MNPOY
(5,491) (2,535) (2,956) - (2,956) - - - - - NVYMY MOY PNRY NOT NYIT
27,232 27,232 - - - - - - - - IMVYNID YTNIRY NIV
PIRY NPT DYDY DITITT
(700) (700) - - - - - - - - NV NIPN
DD DYYN XA NN P
33 - 33 - - 33 - - - - nymn
YTNNI NN NN YIP NYavn
- - - 744 - - - - (744) - (el a)Vpl
2,042,209 46,164 | 1,996,045 1,012,488 108,932 1,894 145 114,646 45,338 712,602 2024 %3)%2 30 DY 495

10
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79307 YV B9¥aY ONPNRN PN

19792 NYINNN N2)9IN YANYN INNT NP
(Tunn) (0”7Y 29YX3) VN2 BNPVN JY DITNIND MNT
(92131) 2024 93812 31 ©Y%2 MNNPNVAY NIVY

A
M1 NN 7o 132 90 )9p 132 90 )P =R T 132 90 )9p
1INV oNPNIN oy MNPOY ovun 1933 990 997 v n99yn
mpn v orvyab 13INY MNIT o9IAN oy NpoY myya Sy v1nn Pl AR
Nank-Ri VYV A%ann 9Ny 05 MIPN EOLSTA) N1 Yhya N AP VI EOLSTA)
2,012,715 30,056 1,982,659 1,044,564 112,158 1,804 145 65,715 45,671 712,602 2024 9N%a 1 019 N
01°2 NNPNUNY NIYa 091V
$2024 92843 31
(1,791) (21,806) 20,015 20,015 - - - - - - N9YPNY (TO9MN) NN
(14,045) 282 (14,327) - - - - (10,025) (4,302) - NN 5919 N
(15,836) (21,524) 5,688 20,015 - - - (10,025) (4,302) - Y993 (1990) AN 0
1Y MY 19PNIY MNPOY
27,002 27,002 - - - - - - - - NNIYNID YTNIRY N
) } } } } ) } NNPN PIRY NMDT LYY DTITT
(3,907) (3,907) nYYHY
PRY NPIDT YD NMDT NPON
29 299 (270) - (270) - - - - - NTNIND MY NVYYY NIPN
(4,905) (676) (4,229) - (4,486) - - 257 - - NVYY MPN PIRY MDY DY
156 - 156 - - 156 - - - - NN ODIAN DIV I NI I
YTNN NN PN )IP NIavN
- - - 2,590 - - - - (2,590) - (nplal g)Vpl
2,015,254 31,250 1,984,004 1,067,169 107,402 1,960 145 55,947 38,779 712,602 2024 9an841a 31 019 N

L0019 799 NYa PHN DMNNN DITNINND DODIN MMTY D99I¥NN DIIINAN
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197792 HVINNN DA9IN YARYN INYIT NP
(N7Y 299NR2) ©39I190 999N Y DITHIND SN

MYy
1NV AY DOUNN NWIYVYY oOUNN NYYY
01 021NV NY 09219 NYNY
945844 31 23y°2 30 739’2 30
2024 2024 2025 2024 2025
pan 3PN noa 3p1an na

NAVIY MY DIINNRN 991N

(1,791)  (14,002) (133,468)  (41,403) (232,254) nNPNY 1097

1122 MINNNDN
48,956 (1,434) 96,558  (11,722) 138,095 YOI NP (MDIDN) NMINXIN
NVYY 9D MDANVHNN NIIY> MNXIN NIINN PN
88,889 2,928 37,784 20,748 77,737 303,1NPNDN NMIRPOY NPON 2122 MINNDN MNYN
51,676 10,449 23,470 18,260 44,862 NN NN
(236,266) (2,809)  (21,232) (7,111)  (36,596) TOAM NN NYTA NDIONN DY DYON
21,649 640 7,341 1,043 10,724 103,009 TIY NI PN TOMN
156 33 2,241 90 2,295 NN YODIAN DINOVN 1PHI MINSIN
(24,940) 9,807 146,162 21,308 237,117
:2PNNM YI1DT XHYDL OMOY
(14,491) (7,370)  (17,449)  (11,067)  (30,649) 21N MIN OX»NY MMPOA DY)
10,001 2,700 3,117 4,357 5,031 11991 Y7700 )2 DX2MNA NOIP
7,212 6,075 (4,630) 9,534 21,736 DYMIPY NN DPIDA (NVIP) )
14,372 (9,194) (1,700) (4,495) (6,122) MO MINM OINRITA (NVIP) DT
17,094 (7,789)  (20,662) (1,671)  (10,004)
6,126 754 565 4,067 625 WVIAPNNY DT
(80,054)  (15,583)  (25,530)  (20,610)  (55,966) NNOWY MM
19,222 1,183 9,853 5,094 17,338 NoAPNNY MM
(915) (235) (565) (359) (1,066) VI INDWY NDION DY DION

(55,621) (13,881) (15,677) (11,808)  (39,069)

(65,258)  (25,865)  (23,645) (33,574)  (44,210) NIVIY MFOW03 IWNIVY 10) 020NN

L0017 799 NYa PUN TNNN DITNINNDND DOVIN MMTH DINENN BIIINAN
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12793 HYINNHN NIIIN SANYN INNT NNAP

(TUNN) (N”7Y 295N) 23191191 3595 Yy BITNIND IININT

vy
NNV AY DIUNN NYIYYY DIUNN NYYH
o3 092 MNONHY 092NNV
44874 31 3y°2 30 3y°2 30
2024 2024 2025 2024 2025
P11 99131 on5a 99131 on5a
(803,081) (223,407) (134,950) (347,258) (291,856)
(273,331)  (65,630) (38,104) (94,396) (52,561)
7,310 (20,561) 21,624 (20,745) 14,135
139,773 6,387 611 12,010 14,781
2,876 - . 2,876 .
(46,053)  (47,655) 4,729 (47,655) 4,730
2,774 176 - 176 -
(40,851)  (12,460) (17,707) (16,078) (17,707)
18,148 20,641 (4,724) 20,631 (4,535)
(2,577) (175) (3,555) (556) (5,861)
8,229 1,406 (1,703) 2,506 (3,931)
(2,148) (680) 136 (1,239) (590)
(988,931) (341,958) (173,643) (489,728) (343,395)
851,080 296,323 133,645 303,590 957,918
107,007 - 367,924 - 367,924
204,628 308,419 (149,353) 326,976 (618,498)
(107,472) (61,128) (15,610) (68,016) (67,666)
(72,226)  (72,226) (74,456) (72,226) (74,456)
(7,552) (917) (3,408) (4,115) (7,875)
(3,886) (700) (968) (1,128) (7,688)
(125) (151) - (123) -
6,149 843 - 4,743 (590)
977,603 470,463 257,774 489,701 549,069
(76,586) 102,640 60,486  (33,601) 161,464
(2,003) 757 (5,767) 1,992 (3,943)
543,912 408,906 568,125 543912 465,323
465,323 512,303 622,844 512,303 622,844

AYPYN MHIVIY 0IMIN 199D
DYOPI9 NPPNY DN MYPYN

MINNN NV NOVIY 90 MYNVNN NNV MYPYN

10, 0092010 DIV MNTPA NPY

MPINMN NMYIY YTIVNINY MINXNDN Y9
MINNN MY NVIY 9D MONVNN

NPINM NIINA NYPYN YINIDN DINIAPN

(2 NADI INT) MIYNRID YTMIRY MY

NN MH2N TINN NPON PH2 DAINIITNL NPV

MIN MY MTTIIN, MOV JPIRY MYPYN
7097 MM TIT

MY TIT PIN MY MITTOIN MOV MYPYN
), TOOM

INNY NN MDY

10,071 DXPYIN P2 (DIMDVN) ONIPN

VP VIDT NV

NYPYN MYV IWNIVY VI DIIDNRND

1999 MIPY9M DN 919N

MOVIV PRY NPDINS NMINNDN NYAP

N MDN DY NP

IO) NP PV ONIUN (DY) NOap

MOVIV PRY NPDINS MNIAPNNT IV
N MMN Y

MIN PH2 MMANNN YD

NV NNIPN PRY NMDT DY OITITT

MPINN NMMYI NVIOY NNPN 1KY NMDT NYD)

I, 0N DYPYWIN P (DXMIPYN) DINIPN
191519 MY 1Y2IY IV DI

231211 MY D3N NPV 1O
MI Y PYYNN YW MTHNN NYOWN
DOV MY DININND

NDPNN NYINNT DTN YY) DINIM NINY
NIPNN 10T DN MNYI DI NN

L0019 7993 NV PHN DMNNN DITNINNDD DODIN MMTY D99I¥NN DIIINAN
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197793 HYINI DI9IN YAINYN INNIT NP
(TUNN) (N”7Y *9HN2) B399 3595 Yy BITNIND INIT

129193 1IRY NPMNN MY - (1) NOD)

NYNN DY 7172 (2 NITO) IN MM .).Y NIYYYAON 438,270 NI2NND NPYAIN ,2024 TV DY NV YA N

LN TO) DIN NN DY N7YWOAIN 407,697 THD POOON w9

THO NPW O9DN 2,535 TD2 NVOYY NNPN PORY NPT 172NN WY 2024 MY SW M)W yana .3

DPYOAON 5,412 HYW 10 10 ,NMAONNN

MNYNIY 1THINY TMIY? - (2) NOD)

MYy
ANMNOIVY 2XUNN NWIYYY oXUNN NYYY
oy 0193 119NV NY 0192 11NV NY
qa843 31 3992 30 392 30
2024 2024 2025 2024 2025
4P1an apan rnda 9P1an rnda
TVINY NTNINNDTD MY DY NMIAPNHNN) OXDI)
: INVYNIZ TINOND
208,798 (8,037) 57,113 (8,680) 83,444 (D321 MY DINITN VYNY) TN NN
(637,096) (250,725) (125,594) (253,874) (196,842) Y12P V1D
(3,240) (3,240) - (3,240) - MN91 DXVPNID
(16,663)  (16,663) - (16,663) - GOIVIPNY NTP
(55,555)  (24,780)  (16,717)  (24,780) (27,004 VIDW NDT PHI DIDI)
174,144 28,192 73,210 28,941 118,128  WHINNDM MVYN NVIY 230 MINVNN NI NYPYN
61,210 54,088 - 57,173 - MAVIV NPRPIA NMNINNN
56,149 25,984 16,717 25,984 27,004 1790 )2 MMNNN
124,353 94,905 - 94,905 - MLV PPRY MNNNN
14,845 25,389 - 25,381 - D'NT) OON
27,002 27,232 - 27,198 - NVYYY NIPN PRY NMIDT
(MNVW) 1D2PNNY DN NI DINIVND M
NN DY DIMIVHN MINI 2oy ,NYIdIN D1
(46,053)  (47,655) 4,729 (47,655) 4,730 INYNIY YTIN TYINT MTNINDD
MTNINNDI NN DY DINRNHN M @
12,936 11,334 4,729 11,334 4,730 MMUNIY JTINN TIND

YR DXTINNRN NINDNL WY MYPYNn »moo (1)

L0119 199 YA PUN BNNN DITHINHN DODVIN MNMTH DINKNN BIIINAN
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12793 HYINNHN NIIIN SANYN INNT NNAP
(n”7w rahNa) 2025 »31°3 30 DIY DITNING 039393 DINIYNPNN DI’ADIN MNTY DIIIN’A

»Hha - 1 IN0a

NDNY MMYI PNPIN TUN ,NPNDE 1IN NP (7N93ND7) N7y NYTNNN NN XANYN HNNT NP N
2IN2 DIWIN NTIVN WN IR NAVIN N7 NN 2020 3 WHNK YN 1IN YN TIY NYHY NoNAa
.515364891 13>N MI2NN DWINA NI90MY 1) NI ,6 )N NN

POPY PN ,PT-DY DIPINND DITIND MYNNND) NHNYYI ,NPNVAIL 19001 1O 71ann .3
HPYN XM DOVPIIY YW NHYOM NPINT ,INPN )0, 1YY, MM 110N, D11 1PV NPOIN
MYTNND NPIIND

1N M2T IWN L PYPIPNRI NMDT OYYI DY MOMWYN N MYSNNI 1PV NOND NIaNN ORI .1
NN OYDD OPN NN DY DXTNINHDT DMODIN MMINYT ,TI90 IRNNT MNYN NOOY 29D MONVN
JON DMWY DY JIIMIRNIN JIMDION ) IMIAMNNN ,)PD)

NANINY .26%-2 DY NYWA DMV DY TN ,7PT>-DY NPININD MY MYSNNI NIIND NOVI ,27H9Na .2
391D 5 NN INTL27NIND 2NN MDY MTIN

NVOYYYI NIV MYSNNI NN NIV L(P9937) 7931019 ,1P99 ,1PDVINR 9Prya) NOYNa .3

DXNNANN ,OMYTN DI MIIN NIPNRD NONA /PY=ORNT | NI2INND DY IIYTIND WM )0 D

.172NN MDOYAY MOVYIPD OMYI TWUNIY ,TIT MXNI NPNONOV

J330N1 YRV MYNNNI DMPOY NINMPIY DNYN NPIONI D) NPOIIY NIINN

;RPN NN DI I MM [ ION DR MYNAA0N NYHYNN DINNA NIAND DO ,q0Na

L9119 197, 1712 PN HNYN NN MITY ,7NNIN NDID DYWL DIV DIPNN YV NDYIM NPINN

P 109D 71X NIPNN HY MM DM, D¥9MY DY TNXA MY

D212 MADN MIXTHA NJIVA INTYI NPVNTIN NI2NN TN ,NYITH TYIND )NII

DWVUTIN DYDY NYY DY MMPNDY 2025 7P 30 OPY NNXMIND NNONNIA 1D NYN D10 NIMT )

90D MPT” - 34 MINDI MNNIVN JPNY DXNNA (72392 D905 MNNTY) TINN ININI INONONY

MNYT XIPDY PIYD ¥ .OINDN D1NIY DD MINYTA WITIN YN DD NN DD 01N ,7D»)1 MNPND

S TPIND NN NNMPNONY MY 2024 920872 31 OPY NIANN DY DPMIYN DMADIN MMTH DY TH> NON

DYNNAN (7MY 029090 MMTN) 2025 ¥I1H2 20 DN HIIVIN AYN ,DIPON NIV DININ MAY
.NYTN NMPNA DMIPIYN DINITYN NN P DD DM DOIINNINN DMIDIN MN'TY

2172 MAIN NPNIN T
DOYNINM) 9392 MY NNNSN NIWNI NITN NNPN TONNA,DMMVN D1ADIN NINITY .).1 N0 Tunna
INPN DY YNS NOPNNA DNV NNND 12.6.2025 DA ,22PN2 .(NIY2 VIS ,PMIAPYI INIY DPNIAND
NP D9PN ,NANNA .NPTAN DY MINPND MIPPN OPRN NN PONY NIVNI /KXY DY YNIN NNONA

21NV 19N ,02H720) DMVDA OOV DY YDONRN > MYNNNI OXIVII NPNITNI NPNRIY MIVN
D123 ,JXNI MPNT N3N MNIN DY NMAIVNN INND ,24.6.2025 D1 .PWNI DOMYNYND DIWIDW)
.DYTTSN P2 WK NPOIN NOPIND
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(Tunn) *99s - 1IN0

(Twnn) 93172 MIAIN NPNIN .7
MO NHNN MY ,INRIYIA DNYN NPADRY NIND NPNYN AN P2 )IPIVI TINDRN NOPNN NNDNI
732 595 .MaNT) NPYITD MIOVN RPN D) NN NIy NNINDY .XIND DT NI PIPT SN
DNNNA) ININNN NN NI 792 NN DIN NN NONPHN TTMNN MDIPNN MDYN ORI
YT DY YSANN MNTPNN OY ,NNT DY TN . THN DSPNA NYNN DY DPMYNYNI NPNYnD NaAND NN
SPINNND POIN HPYN T2 19N YTV NPNOWNNI NIRRT MNXIWN NN PIVA DPMPNRN NPIND
, VNN YNPYNN MY NNDI ,6.10.2024-) 26.3.2024 ,30.11.2023 D942 /5392 MY NNNDHN MAPYa
,MITONA ,NTNN MNNL DOWIAPN DXAPNNN DXTIIND 10N DOYNIN 9 DY NOIN NN INNDNI
99N J9Y,90WN N8MD DNPNN HY MINDN NOYIM 1IN ,NNPN DIMIYY NNPYII DOMINNND DDA
DY Y8IH MAPYI ,q0N2 .N1HOY MNP DMINHN NN NPNN NAY YN DX TYIND 920802 DWNIN 16 YV
NOIND .07 45-2 NNNI OXTYINN NIIND 272 YIY DNYNN MY NNDID ,13.7.2025 DY ,/N>2DD

,DNOTIVNN OXTVIND TY NTNRN MNNKD ORNNA NEON IPNN PNIND MIVIR DX IDTHIN O TYIND
DPI9Y SVIDIND 120N NN NN

D) /NADD DY YNIN D) ,NNT OY .TINDPNRD NOPNNND INRIIND MPY WH9) XD 17NN YNNI NPNN
NMMNNDN MY NNPNI) YNNIV NIANN YVPNINNI PHN DY DNINTH MM MNNNT DINNDN DINDYD
D212 DTN MDY DINYPN DWNDY ,NTIAY NN MDY DY MON HWA Py (AN DM NPIdNA
NIRNN ND MDY NN NNODN IN NNPNDN TYNN ,NIINN NIIWND .,NY MMV DY NN M)HNIA
NN TN NNY PO NYPYN TN 1T DD HNIYIA DXVPMI9NN PON DY DININ MMY2 Mavn
NN TN 172NN DY NN PR NYITH NN TIIND TUNRD ,0NOW NPINDNN NOYINN YT NHPNN
MY DX ))MYAVN MNRNNN G0

TONNIYND NITNN 9PPY - 2 IN’2

: D2 DPINHNN DMODIN NINYTH NIIY NINIPY N
MNT NOMYY O%2IPN MRNIVN D555 DRNNA DXINNY DXTNIND D2 O1TINNNN OMADIN MMTH
191,702 MMPNT 290D MPT! - 34 MIINIPI MNNIYN PN WIAPIY 19,011 MNPND DMV
MMTN .1970-57YNN (DM THN) OPNNPN MNYT) TIY NIV NNPN DY T P99 M9 NIXIIND DNNNI
LOMIND 20 DA NIAND PNVPPT YT-DY DIDIAY VIVIX NN DITNINGD D12 OOTINNNN O»IDIN
DYTNIND D)2 OMOIPNNNN OM9DIN NMIMTN NIIY INYY TWUNR THIRNIVNN NPTHN Py 2025
.D»MYN 0D MNITN NI INYY TUN NIND DMIPY

(YT NPV DITNIND VIV .2
259912 MPIMNN NI NI2aNN MNIN MY, IFRS »pnd oxnna 019050 MMTn 108nn novya
SV DYMDON DY) TIRNIVNT NPPTHN DIV DY DOAVN TUXR MININ OITOIN ,MIIYNI NYT NPPY
NYND MY YD MRINNY TNV .NINITA ONXIND NN 2227 NMIRNIN ,MDION ,NMNNN ,0°0)
NPPTHN DIV DY MPIMNN NMYON MO NIAND NOMIN DY NYTN PO .NOR DITOIND NIMNMY
,MINTIFIND MIDION MOIWN WYY NPIPIYN MNINM ,DPMNNN DIRYNA NXIIAPN DY TIRNIVNN
.D»MYN D»IDON MMNTY .1N.2 TN ININRD , OOV DMADIN MNITI IVIIVY NIND DMIAPY DN
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(n”7w rahNa) 2025 »31°3 30 DIY DITNING 039393 DINIYNPNN DI’ADIN MNTY DIIIN’A

(TUNN) IIRMAYNN NI910N S92 - 2 N

: TAND YAV MY Yyavn )
PIN DN VYN NP GPIRD DINYNY NN DY MDOYIN YAV NIV ,NPYA DNNIN NOX DD MNYT
.NXAPN ROV N2 NIPIYN NPDITIN N0 NN ANMNY YAVNN NN YINN DPYN .NINN

$Y0I2I) YPND ,IDNTN DY POOINN YIYVW TN TTH02 I9NY INPYN OINYY DY DOVIY .7
SV PONN WYY

MY YN APINIDYT VT TN
Ny mmm

oY
0.932 3.955 3.372 117.3 2025 %72 30
0.933 4.020 3.759 113.8 2024 %1 30
0.889 3.796 3.647 115.5 2024 720871 31
: (DVNN) NNPNA NNWN INYY
4.7% 4.2% (7.5%) 1.6% 2025 771 30 D2 NYNONY DIWTIN NYYY
1.5% 0.2% 3.6% 1.9% 2024 >3 30 D2 INPNONY DIWTIN NYYY
(3.0%) (1.7%) (9.3%) 1.3% 2025 %12 30 D2 NNONY DIVTIN NYIYVH
1.2% 1.0% 2.1% 1.6% 2024 %12 30 DY NMNDNY DIVTIN NWIYVH
(3.3%) (5.4%) 0.6% 3.4% 2024 930872 31 DM NNYPNONY MNIYD

NNNY - 3 N2

MNY2 PNRD AT NN NMY DY NPNNYND NIYOVIN NPROLIN-IVION MDY NPIdNN NXIAPN NIDIIN
PNON SYTIN DN ,NYTY MDIWNN NPIAN ,1PONY NPIN WHYN NPIP 0N PPN DIANRD SWTHIN .MvD
MY 992 >Y2IM PYRIN )IYAIN ,TI0 ORNNA .ANMO NPIdNN ,1PONY 191D YHYN NPIP DN 9NN
,)9 195 .TPON 1M NPIAN DIOIMARNND YWYV MW 1IYAIN TV ,1MON 121N NPIAN DY DY DXaAWN)
1Y MM2XN MDIINN,(D7¥2 DRIV HNVYNN NI2ND INTIINN H>TIAND) DIDIXD YN MM IWNR MOIYNI
Q9N DVUTING AN M DRYNN PIYNN I NP NPINN WHRYN NPIPN N NIV MWown 11ya7a
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(n”7w rahNa) 2025 »31°3 30 DIY DITNING 039393 DINIYNPNN DI’ADIN MNTY DIIIN’A

M1 NAPNI OIWIN - 4 INA

1913527 91 HY INNND DD DY NAMWN NVINNY NIANN D733 NIANN )PNVPTIVIN 2025 XN WTINT N
NIYIN 8.6.2025 DA .579)0N PPONY 979310 MWD JNINN ,DININ 7 91 DY PN DY NIANN 979I0D
oYM HNN .1.6.2025 DN NN ,NIANN PNVPPT 71 PO PP N SV INNND NN NMOIIN NPOND
.172NN 9793105 DININ 7Y 1 JNON 1.6.2025

() NITO) DN MVN NPMN .2
INDNY NPYNY NYTN NITO, () NITO) 1IN MNP TIY NPYOAON 372,456 NIIND NPPNN 7.4.25 DM
2PN 1999 (1VI72) NN ,NONIA
(" DITO) DIND MVN ONIN
30-2) MWA DMNY DIVN UK ,4.44% YW THPTIY N2 NMIRW TTHY TN () NITO) 2IND MDIN
991 2.5% : YAPOTI PNYIVI YI9ON () NITO) 2INN MIN JIP .31.12.2025 DY YN (120872 31-2) NP2
,30.6.2031 D2 15% ; 31.12.2030-1,30.6.2030,31.12.2029,30.6.2029,31.12.2028 : DOX2N D> TYINNN TAX
2VNNNA L) NITO) IND NNMX DY NPDOVPORN NN .30.6.2032 DI 45%-) 31.12.2031 DY 27.5%
4.7%-2 NN ,NPANN NMDYI

('3 P9TD) 2NN NN (2 N /N NITO) 2INN MMIND NP2 PRI NNV PN () NITO) INH NN
Sy MY2N ,N2 NADIND MDY P THN NYPAY NTNYND MDY ,NPOIS NN MNN ,MYIND MN9D
MNYTY 17 9IN222 VNN (2 NITO) INN DX DY MDNN IR MINT Y THN NYIAD NTHYND MW NPIN
.D»MVYN D»IDON

("Doral LL.C”) Doral Renewables LLC-2 n92nN Nypwn DY IWPa MMNNOND )

-2 YV PADN) ONTY 1970 MNITIN OIVPNIAY INT TINDI 1.3-5 DY TOI 1190 150N Yy NdnN .1
Santander-y HSBC ,KeyBank 152102 ©>pya ov870np oy (MWp1,100
»NM Doral LLC 15.5.2025 oy»a ,07Mwn 0»9057 MINYTY (2).4.).10 7IN22 NN Twnna
DT MNTINY (Doral LLC »1-5y DX1512 ©YP1NNN) 2 19730 MNYTINI 119710 MINITIN DX0PNI9N
, DN DPNNONP OY NVPNN ,("e30Pp"99n”) (Doral LLC »1-5y 77.5% S My wa pinmn)
Banco Santander S.A-y HSBC Bank US JKeyBank Capital Markets Inc. nx 55150
- 799%907177) AT TIND 1.3-5 DY Y910 702 DOLPNIAY DN NTHRYNY DINODNI ,(7DMNINN")
NNNNN2 rPmny
MINTHX VP9 PoN ONNM (DC) LXN-MIN 1,100-D S D1 TN PIDNA DN DOV
(DC) OXN-MIN 1,600-52 TIN T2VNNN POV MDY
TVRN 1IN IYR) NNPNN NP NIRNON DOXOPNINNI TAX DD YPNRY> OINDNN ,0DO0NY DXNNA
INRPNN MANPNY NMAIY NTHRYNY NNDN 121,00 GMY NYPYND MW NINNIN (I IX NIVY INNDND
NPIYY NNPNN NITIAY P TNXY VP9 MHAN NN MYWNYN WX (Letters of Credit) 91yonn
2PN VNI, MADNN VPN
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12793 HYINNHN NIIIN SANYN INNT NNAP

(n”7w 299N1a) 2025 %3193 30 DYDY DITNIND 02233 DINIYNPNN DODIN MM DIIINA

(TUNN) MTN NIPNL DIMIN - § NN
(7vnn) Doral LLC-13 nH3ann nypwn oy 1¥pa MMNNanmn

-9 YV PADN) OINT) 19D MNITIN DIVPNIAY INT TINDIA 1.3-5 HVW TDI 119N YNIDN DY NNPNN

(Twnn) Santander-y HSBC ,KeyBank n%2yn2 0’2 oys1001p 0y (MWp1,100

ANNYNY TUNNA 99N GWN) A1 N9 100-0 YW TO2 NNPNN NNPNY NNNDN : DT IINITPN N
NTIYND NNON 19,97 DN 215-5 DY T DN GMVY NYPYND N IXNNDN L(TIN NNVD
AADYT YD 75-5 DY TO2 N2

DNNDNY TYNN 1IN TIWR) I9YT PPN 175-2 HW 7O NNPNN NNPND INNDN : 1 1590 MINITOIN .2
NTRYNY NNON 1) AT PPN 225-5 DY TOI DN MY NYPYND NN IXNODN L(TIIR NNVY
A0YTYPDM 130-0 YW T2 M2y

INNOYND TYNNA IIN TWUNR) 19T 11D 140-5 DY 702 NNPNN NOMPND IRNDT : 2 1990 IINTIPN 2D
NTRYNY NNON 1,07 )PP 180-5 DY TOA DN MY NYPYND N IXNODN L(TIIX NNVY
A9YT DI 60-5 DY TO2 N2

MNXNONN NN TN (1) P20 OTPIND TY MITINYN DXOPNION DY NNPNN NNPNY MINNDNN

GO PPIO MY DY MTHVIN TIIX NNVY MNXNDNN .31.3.2027 O (2)-) ; VIR NNV MRNOND

ANMLY MRNSNY NNPPIN NMPND MNXNONN NIDN TN DNIY 3 INND TUND 070 20 DY Nopnd

MXNON JPIIN DY WTNN 11D WINIAD Dwad mNay andm ,)IV1aD MRNONN MTNYN ,TIN

MXNONN NI TYIN (1) : AN OTPINY TY MTINYN DOVPNIN DY (DNN 9NV NYPYND) NN

MY NYPYN NNOWN (2) 5 (MNXD 199N DININD DRNNDY) TIX NNVD MNXNOND NNPHN NNPND

.31.3.2027 OY (3)-Y; 1212 INITHIND DHN 9NV DIDNY ONNNA VP92 NN

DONN DIXNIND MND DHN MY NYPYND NWNT MINXNDM NHNPNN NNPND MXNINN NN MWD

NN DYONNN DININD .NDOWN DI PH2 WIATIN MISYN PNNN NTHYN MY ,NT NDHN NMINPOYA DAIPNd

DYYRLPMND TIT NIANA NTRY ,INN P2 ,0O9D , TN NIVY IXNDND NHPNN NMPNY IXNDIN

(ONN 9MY NYPYN Y903 MYNNNI) DNN GMY NYPYND MWD NIRNON DY KON YN

INON MMDT N2 ,NT NDN MXPOYL DIPNI MADN NMMNNM DININ DD )IDININ 1DO0N

NN OWAPN DINIAYY ,NPDINS NN MNNRD MNIONNND ,DMINDN DININT DT NYIPID

IWAND TN DY 90N .21 YT NPT NTRYN MDY ,D3TIAYY NPN-INRD MAPNNM MIRVPNID

DMYNN NIVY NTRMIN ,)IDMNIN 9D NWND (YRIN KD 22PN VP YIXYN NN NNITN NN

-2 NN OHYIN 'DID NRMIPY NPT DY DITIAYY) DY NMNATY DY D>Nn NO2I1ON ,MNIVI NN

DDN DVI92) APG-Y Y1 ,(NHann v nrdnn Nnvowa nHan) Doral USA LLC :Doral LLC

-3 5v Y515 ©1OD2 NMMAIY NIAND NTNIYN N NNDN (DPNMIVYN DMIDIN NMINYTY 5.0.10 NN NI

NN NPDIVA DT MNND MIAPNNN NIDND IUN ,INT PN 115

,DMNRNSY) D3TI9) DN ,27¥0 NN NIAND NTHRYNY NIMIAIYN 191,092179 535 ONI ) 1IN 2DO0N

.D0PM19M P2 (Cross Default) mavy 1790 nyn 039510 o»N)

NI VNN ,DVPIAT YTHIWINY NIV NNDND) IXP NNVY NYNN MXNDN NN PON PNINON

.D»MYN D»DIN MMTY (3).4.).10
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(n”7w 299N1a) 2025 %3193 30 DYDY DITNIND 02233 DINIYNPNN DODIN MM DIIINA

(JunN) NMTH NAPNA DIWIN - 4 NN

(7vnn) Doral LLC-13 nH3ann nypwn oy 1¥pa MMNNanmn

A2V DI 250-5 TY YV 7O OIT MINITIN VPNINT DN ANV DIDNI MIVPNN .2

DT MNTPN VP9 NI1aM Doral LLC ywpnn )00 »n50N1 mavpnnn oy 711 72
amY”) VP9 DN MW INYPWNY | Truist Bank oy 0mo0na (709990 NYan7-1 7OP»"9917")
NNINNNA 79NN 9MVY 05017-) 1ONPN

P2INY AUN TINRN AT 1D 250-5 TY DY TO WP DNN 9NV I ,¥ap) NN Gmy D01 NNONI
,0°921P1 DONN DININ MNMPNNT NAI2 (70NN YMY PINN”) VPN NN 100% DV NYWa
v w1 (ITC) Dn NIVN GPYN NYPYNN DIID .VPMIIY DN WIAPIY TIT MNIN MN»PNN 01
YD VPN NN N DHNN GMY DY THINYNIN NYPYNN TN, 0N 9NV MIRPOYA D21pNnd .40%
9N ML IPIYY MNNDN NPIDT DHN GMYY NN 12 XTIV TIND

VPN NNPN MTIAY DPO TN YNIAN 59151 DDONN 20%-d DY 9PN ,TINYRIN NYPYNN
,(Completion Substantial) VP*»190 Sv NANEHNN NYYaNA NI ,(Mechanical Completion)
0NN GMY DODNA NON DXNNN DY DNITHIND

0NN MIALVNN 99% YIPOYY 0NN GMY TIRNI NMDTD DNN GMVY ONIT XM INYPYnD N7mna
Sy MODIIN) LPAMI9N DY WP YapnnY AMaxn (Investment Tax Credit) ITC non nvHNYITON
DODNA HWIAPIV 29D MMPNI) MPNIDN MYIND 1951 ,DMINNN OININ VPN NYPYNN NTNY
J9INI MMPND DM NYWI) VPAMIINNI NPIVNY NN DNIMIIN DTN MOANNVND 197 (0NN GMVY
S5y DNV 0NN GNIV DR 12 TIIND PN INNNDD TY NIXRD L (NYPYNnn D002 Yapv 290 YIITH
NDN MRPOYA DNPNI DM, 010N GMY DIDN NYIAPIV NPNN NVN IN DIDINY NYWI INYPYN
NMRPOYL DIPNI LPNINT OXAVIVN NDIIN Y2337 DNIDN NYWY INIT P DN GMVY ,qON1 .M
227NN DN GNY

nnvano Doral LLC 5w maay nmoyn 5510 onn amy 0500 ,N7 NN DMIYPNNA HYpnd
DUIMYI O, 0NN GNMIYY 1INY DIPII 1XYW INNN 121,001 GMY 030N NNN NMMNNNN
DIDID TN 19) 08N DXVPNMI9N YTIRM Doral LLC ,2-1 1 19910 MNTIX DLV DM
DNRNNA IMN P2 )ON DOVPNIN DN GMVY NYPYND DIII0N NKNINND 1NN XWNIA ION OO0 MNYT
.31.12.2025 DY TY 1NN DXOPNINA DNN GNIY MYPYND DMIIDNN 111790, 1119207 M0N0 MIXNND
(DC) VXN-MHN 480 IPADNV AN MINITIN VPNISY PPA D501 NV 1NN NWN

NAY MNTHIXR VPMYI9N TINM Doral LLC ,0»mwn D»9050 mMTY NX.4.).10 MIN1Y Twnna
SPWN N5 DI0NN NN NIINN PDIYN NXOYND NN XWND NITH NPNL DM ("0P"97")
,AMPINN2 0> TOHNN 0y TN ,Doral LLC nawpnn ,0vnn nHvan oy .0pM1on Sv mpiy mmym
THO ,0PNN92 HNYNN NN PIVN IROYN IPOYY ,MPI MTIVM 2NDWN NPINY DI NPPN2
ToNN2 DY NN ("PYPINN) AT WD 40-5 10 12 Doral LLC Y nphn qwN 7189 DOwn
.2025 v S MW )1YaIn

NY210 NDIIN NIDINY NXAN NAY MNITIN VPNIN HNYNN NPIN PIYN NXOYN ,NIANN NIIWND
ON*1) VPMI92 PPA-N D500 NMPN NINY 79NN MON 9T 1P 115-5 DY TO2 VPN TINND
.MP>NN NAXNN DIV NN NDIND
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(n”7w 299N1a) 2025 %3193 30 DYDY DITNIND 02233 DINIYNPNN DODIN MM DIIINA

(JunN) NMTH NAPNA DIWIN - 4 NN

(7vnn) Doral LLC-13 nH3ann nypwn oy 1¥pa MMNNanmn

Doral LLC-1 ©%9yan 19010 Inn 7Y .4

Doral -2 ©Y9y2n 15290 100 INNHN NITY MTIN ,DPMVYN DMODIN MMTY 5.).10 MINIY TJwnna
17VN2 N, Doral LLC-2 ©5yan noyn nnnn 151y 2025 9998 wina , APG npoy mapya LLC
DYTP NAIVY ,NYID NN IN NMIIY IPva Ny Pnuynd Doral LLC Yv nnodd NN pnb
5y TIYN NY9IDN NINHNN NIPN ,JPTINN DXHYIN NIHN INNHNY DRNNA .NNPINNIY DOVPNIN
IWNY NINNN D10 TINND INT P 490 TY .("N3%MINN ©I2D7) I0VT )P 770-2 S¥ 5515 DIDD
MINYN PNN NNND ,DO0PMNI9N M1PNN 2955 Doral LLC Sw ©X0pM790 YTINRN NMA»NNN NNLIAND
N0 WNY 9T PO 280 TV ,(INYN NIN DY TPNXITH NNITN IWIND Y1) VPN YITIN
LAPG-Y 970 ,09200 P2 NOVXI-IND THIN DXDYIAN NN .5V NNNKRD DOXVPNIY MWITTH MNITY
5v >0 N IPYNY 7ayn (cash draw) DD NYWN DY NIPNIIVING IWR MDY MNNN Y910 MNNHM
AT YD 256 1y w0 (Doral USA miysnNa) ©¥oyan noman mInmn1 192N Y Npdn .nymnn Hya

)

POL-YNNT MY .7

X792 31 0D O»9DIN MNYTY T.4 7IN22 VNI OPNIVN OMHDIN NMNTH (1).2.7 NN Twnna .1

YDA ,07099) IPND ,DIWYPN 9901 DY PO-ONNTD YT 2025 MWY PNYNRIN 1WA ToNNna 2025
YN ,PO-ONNT DYPYN NIV NPIPOYN (PHPIMND  N9aNNH7) MPININD MIANNN NNX DY
PNPIN OO DD D) DY 21205 NPININ NIANN NYIT DPYMAPYI

INYPYN MY DX TININD NI0N ,MON-INDIY NN OINY TIVNRD PO-IRNT DM YN DOVYPN YPI DY
NI2NNHONY DY TIY NP PO-DXINT NI PNV NIIWYND OXNNA .31.3.2025 DY NPINNN NN
Sy DYTNINNDI MNITL NI NINNIN PYDA H93) NNNANN DIID .NYYIAON 27,178-3 DY TOA NPINMNN
22025 MV HY NYRIN )Y NIINN DY TOAN IN AN

PO-INNT MY ,0OWPWYN 190N DY NN NRNDN OIDN DY NPINIIN NIINN NNNN 13.6.2025 DM
NPNN YN /NN NNVLYT NYNIA NNRNN NIRNDNN DIDND 52PN TWUND (77999010 IRNDNN 050N)
N THNPY 59572 1717372 MDT) DX IWRD MDA NMIND NPININN NN NIND OND 991 NN
ND2 MON,13-D 8.5 P2 DY) O¥DX991DN) YTHIYNIY NINRNN NXNDNN DII0 DI0A DY , NN MPN NYa
PMYPYND DN WPYN 5 DY MONNYNN NYYT MSMNT NN NI NPIND 1IN NN NMNN
DNNON NPINNN NIAND PO-IRNT NPHRYN ,NPNNN IRNDNN OI0N NNDNA (NN MNTIPN
MNNON MY TIWNY POL-DXIT NN ,2PV0 DXININNT DIWIPNN MIAPYL .N7YWOIIN 4,836-D TDA NPNN
ONYN NOIYNY OXNNA .30.6.2025 DY NPINNN 1IN NNYPYN MNY NN TIIRD NIVNI )1ON-NY)
TOAN 9910 ND) 7Y YA5N 11,367-5 DY TOA NPINNMD NIANN MY DY TIY NP PO-DRNT NON
MNXXN YDA 5533 NNNANN DD .(OPYN DI IDYTN MUOINN 1) N7Y X9DN 6,921 -5 HY TOI 90N
.2025 MV S¥ MUN 1YI72 TOON N NN DY DX TNINNDN MIMTI )N
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12793 HYINNHN NIIIN SANYN INNT NNAP
(n”7w rahNa) 2025 »31°3 30 DIY DITNING 039393 DINIYNPNN DI’ADIN MNTY DIIIN’A

(TURN) MTD NAPNI DIMIN - 4 NN
(TVnn) PO-INNT MDY .1
14.5.2025 DY2,POL-IXINT MDAV 320 NPYW MTIN,DPMYN D1IDIN MINYTY (1).2.7 "MN02D Twnna .2
NN 7.5% RSP INNRD INNN TN NN KDY ,1 PO-INNTHY NN 750 DY K92 RSP NYNIA
1 PO-HNINT HY NPINN PN 92.5%-2 NIANN NPINN T INNPN INND .1 PO-DNNT DY "IN
MYy HY QO T2 P-DY DD 2.5%-) PO-SNNT MY HNIN ST-DY DYPIMN 5% ,(NVWIvI)
MY NN NRXIND 2025 MY DY NYN IV NIINN NI NPIND NIRIPIN IRNIND .PO-INNT
OYY NNPN JPIRY MDA DIT) THD N7YWOAON 1,991 TOAINPINY NMMNN
,(DC) vRN-MIN 60-5 H¥ PaoNA ,P1YTA Urup PN ,0»NIVYN DMADIN NMIMTHY (N).8 NNNIY TwNNa .0
.3.3.2025 D2 NN NOINDN NOYIND 72y

VDYN DY NTYT PNT D NPNNN 267,254 DY NINNPN 172NN PPNVPPT IWN 27.4.2025 P2 )
NNNN ,NIINN DY MDD NN 267,254-9 V1NN NNINMIN NPSNND .AYY PNVPIPTN 971 NHaNa
D2 .N7Y 13.287 S¥ TDA MXOX D DY W1 NN ,NI2NN DY YINM PANNN NN NN 0.15%
INNPNIN NN N92NN DY NYDYON NOYONND NIYIN 8.6.2025
.2028 -1 2027 ,2026 DMYNN NDNN DD HYW 99N 27 DM DU QUN NNV NNN 3-2 1730 NPNNIND
MNPWY DI NI, NIMDT NPT ,NAVN NN ,DXTITT NPIYN I MNNRNNY 19D 7PN VI NN
23an
N7 290N 1,829 111 1PHDIN NDONN NYOINX TN NIINND NMND NVXNIND DY D151 NIVNN NV
.B&S 511 5y ooanna

TOMNIPADNIV VIY NN RY 2T VPN NIAY NPY 112N 300-0 DY 5510 MNNDN TOI N0 NIND .3
(DC) vXN-NIN 100-22
SV NV NIANN YT-DY PINNN TIRN MIYPNN MTIX DOV DMADIN MINYTY T7.10 1IN TwNn1
MINDNI 952 1IN NTHYND NNAN IOV, (7PIAN) N7V DRIWD IIND P12 DY ("INDN) (MVWIVI) 67%
,P2N DY INDN IWPNN 29.6.2025 DA ,(MOPNI9N”) HPDY NNN IRY AT VPN NIAY MADN INIUN
(793910 ©IDN) VPNIAT 2NN NN DIDNA
SMP »a>qyna noynn 5o Snwn Mond MNax XM ,(DC) OXN-NMN 100-52 TV VPN PION
112) .NN PIYN 1WA 1PLY NNN NPNND DTN NI NITOX MDD L(NNKN JIT INYY-INN YWY PIyn)
YW MYNNNI MY /PIVD NITTORD VPNIN DY NADN NN NINN ION DMADI MNYT DIDI TNND
INOYIM ,N7Y PO 270-52 NI INNPN MDY ,NNPN TON NNND VPN .IPINDNX NN NIPNN
DMINDID DNPNNI 190N D) 5515N) RV MTHY VPN PN N VPNION 2026 NIV NNAX NPINDNN
IN DIYY-ORN-MIN 248-21 (DC) ORN-NHII 175-32 TIVIA HD1DN POV (M) NNNIA NN NDPWA
NNV NIXP NNON ,NIY 1P 240-5 DY TOA 32 23N MNDN INDY THY> PN )10 DI0NY ONNNI
MODN INIYN MNDN 1) N7 1PDM 32-0 DY TO2 VP92 MVNN NINNA DPYNN NIAN PON NNPPND
TV (3997 TH2) NIMAIY NNDNY HD7YN NNON NN PA,MONON ,NI7Y 1P 33-5 HYW 91080 TO2
202 NN HYIN NN ,OPNIAN DY MINDNN NOYINN TN INKRD DPTY 1PN D270 2NN )Y
NPNN NDXY MYNNNI MY /PIVN NITOND VPNIAN NIDN MIVAX NNN MIAID) IR NNVY 2
(2299 NIND N NIN NN
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12793 HYINNHN NIIIN SANYN INNT NNAP
(n”7w rahNa) 2025 »31°3 30 DIY DITNING 039393 DINIYNPNN DI’ADIN MNTY DIIIN’A

(TUNN) NMTD NIIPNL DINMIN - § NIN*I

TN IPODNY ,NVIY NNN INY OITD VPN NIAY N7Y 110 300-2 DY 210 MNIDN O MOINI N0 .3
(Tevnn) (DC) vVEN-NIN 100-52
DTPIN NYID NN NINDT N ,NT NDHN MIRPOYI H2IPNI MV MNIAPNNNI DININ KD 190N DOON
MY PORLPMID NN OXDAIPN DIXNAYY ,MNNDN MDDIA MPIVN NN DY MY2IND ,07DN0N DININI
9D XY PNY 2NN DN 27191 MYNY DIPYN DN 2IN MDOWNY DINTPIN DININ TON NP NTHYN
.90:10 Dy NYY> XY )N DION

MmN ,NHaNN DY TN ,MNON IWPNN ,19-DY P3N MNIAPNNND DYTPN MNINDY L, )HIHN DODN NINDNI
NN BODN) LPMIAN NI TNXD MINY NN NNIND PIAN DY DIDNA NNYA DIDIANNT DXAMYN) DO
MY ODIANNN DXAMVYN T8N MIAMNHNN MOYON NNV NNN PIAN NAIVY YTINN PAY L ("PAn
192N NN MIYIN 197 ,N7Y 1PDII 45-0 7Y DY 7O NYANN 192N NI ,VPMI9Y 2NV )INN NNIRNY
1% NON OMIODNA KPR ,DIWANM NNPN MNPNL DDNDN DD MYNNNN )2

DY WP TNDY NTHMINY ML) IRNON NYIAY IWNY [ IMDN NNIYRIN NOOWNN VIS NN DOON
0PN
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12793 HYINNHN NIIIN SANYN INNT NNAP
(n”7w rahNa) 2025 »31°3 30 DIY DITNING 039393 DINIYNPNN DI’ADIN MNTY DIIIN’A

IINMN YN NVIY 29D NYAVNRN NMNN N9 MY ,Doral LLC MmN 7191 - 5 9N0a

Doral v 0nwn D782 112NN YW Nyasnn Mot Yy MmN Doral LLC-2 nypwnn MmN 00185
.D»MYN D»I0IN MNITY .).10 M2 N, LLC

, NN NNRNDOINMIND GI933,25.97% HW NV, PHPYI NPINM N, 27NN DO NTHNNN Doral LLC
.D»MVYN D»HDIN MNITY 3.).10 1IN*22 VNHND

29N MNYTY 09NN Doral LLC Y ©»9050 mnyTh

:Doral LLC MmTIN NX¥MIND Y019 Y10 XA PPND

31.12.2024 30.6.2024 30.6.2025
9an 93 'nva 99131 nva
(100%) Doral LLC 5193 09
1,057,127 174,549 257,172 DYYVIVY DY)
3,199,896 2,544,512 4,675,086 DY9VIV DNV DIDI)
666,679 1,405,979 529,006 MAVIV MMNIAONNN
1,919,518 824,882 2,911,779 MOVIV PWRY MNIPNNN
1,670,826 488,200 1,491,473 01 DOV
(329,295) (334,198) (426,234) NVYYY MIPN PPRY NPT
1,341,531 154,002 1,065,239 Doral LLC v n110 *5¥2% 020n11n1 103 0°09)
25.97% 41.78% 25.97% N205N MW NPINN NV
192NN DY MNN DYA5 DXONPNN VI DID NIANN PYN
348,334 64,342 276,594 N99oN
Doral LLC-2 nypwnn Y¥ 0’1902 T2 NNHNNN
64,692 111,132 59,814 POV NI
832,532 1,385,657 769,516 (NNPN2Y MM DYVPANID IPIY) MY X9TIY NN
5,571 47,211 15,176 Doral LLC-5 »nv mnNonI NN 29T P2 QLY IOIRY 2N
1,251,129 1,608,342 1,121,100 N2199N NN NYPWNN DY D901 TIY
MIYY
ANONONY DIUNN NYIYYY oUNn NYYY
oya 092 1199NONY 012 19NNV
31.12.2024  30.6.2024  30.6.2025 30.6.202¢  30.6.2025
AN 4911 N3 931 'nva
25,244 - 54,308 - 91,976 mMoIdN
(76,612) 19,628 (158,764) (1,625)  (252,558) MOWN) NMYaN (TON) NI
NYINN YYD ONYHIN NMPND (TOINN) NNIN TO
(89,542) 17,069 (149,687) (11,783)  (234,178) Doral LLC Yv
(24,362) 9,275 (26,547) (459) (48,485) W Doral LLC SV (T99N) NY12 19200 PN
(11,184) - (127) - (254) MY Y9TIY DV NNNAN
19,221 2,419 5,884 8,083 10,688 @ 91999 MOION
1,331 335 322 665 647 NW» DTN MOION
DY9¥25 ONYHN (TPNZ) NNIY Doral LLC nmn
(15,094) 12,029 (20,468) 8,289 (37,404) 172NN YY
15271010V DXYYIAY DXONPIN DN YW
7,655 26,394 (115,832) 44,746 (91,978) 3 Doral LLC
2NV DYDYAS DNPHN 9D (TOAN) NN O
(7,439) 38,423 (136,300) 53,035  (129,382) nopNa

NPT HOIHYI DY MNPDY 1P NIIND PN 1A DNT DION PII MNKRNN INKY a3 Doral LLC 5w o pyn nmia nrannpdon - (1)
[(0»MYN 0»9510 MNYTY .N.3 N2 NI Doral LLC npwaw noow napn 1Ny

(D»MWN 0»3D50 MNYTY .3.2.10 N2 X)) Doral LLC-5 y1ayn nyaay Sy N30 T MxNDn Yy 1595 (2)

20D 7.2 N2 IND NMPNA AT WY DMV MTIN OO019Y  (3)
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12793 HYINNHN NIIIN SANYN INNT NNAP
(n”7w rahNa) 2025 »31°3 30 DIY DITNING 039393 DINIYNPNN DI’ADIN MNTY DIIIN’A

00339 0Y9PUIN - 6 NN’

1 MY DTN DD DIPVWIN LN
DNV MNTP, 0TI NV DIMITN MY ,0DNDN DMDIPI NMAPNNNI DIDI) DY DYI1901 TIVN
,DINN DXNOT) OXPID ,DMNPIT DI TINNA NP P INIUNI MNNIN ,DINN DXI1N , MMPY D900
.ONOY PINNHOMYY 219D IN DNIN
D7D DXANN MXNDN DY NI2ANN DY 2INN MNN DY DMIDIN MNTA NN NN NVIN PNDY NIV
S PINN DMWY DY XOW DMIDIN NMINYTA DNXIND,(DDWD NP> M) OINN)

31.12.2024 30.6.2024 30.6.2025
NN MY NN NN MY NN NN MY NN
9Pan Apan 'nba
1,008,199 986,778 836,515 854,346 1,329,271 1,307,947 290 NN

1,517,145 1,470,490 877,326 925,060 2,472,840 2,447,654 yqnN) DMTOM DX9NN MINNY

PN MY DTN DI BIPYIN DY 1NN MY 159990 A
:YIPITI YITNN MNWN MNIN
DT DPWIND DY PIVA (DMINXINND NI) DXOVINN DXPNN : 1 N
2%¥5 1 1172 O DPRVY,PAOPYI IN PIYN ,D9N) OINN) : 2 NI
.DY9X) PIVYOININI DY DOODIAN DIRY DINM : 3 NI
DDA VVINNT NINN PNNY MONMNN TIN YIAPI PN INY 295 DY TTIIN DI DIDII DY PINN MNWYN
- NNND LVINN PNN ITYNY 905N 289N DY MTH TINNA (quoted closing bid price) bna INONN
YINOY 1ND) PIVA DXAY) DM MAPHN MIAVNNN TN ,MINK MIDIPN NV NN MOLIYW MYNNINI
(M2 Opya
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12793 HYINNHN NIIIN SANYN INNT NNAP

(n”7w 299N1a) 2025 %3193 30 DYDY DITNIND 02233 DINIYNPNN DODIN MM DIIINA

(TUnn) D9 DIV - 6 NIN*A

(7UnN) 1IN MYA DI71123D DD D9PWIN HY 1NN MY NN A
2025 %)%2 30 DY

090V 0019 YD)
DYPND TIY M)
(*) D

0’901V DI'NY 0011’9 002)
DYINX 0019 OIPYINIY NN NYPYN

- (*+) Doral LLC 131 9y "Mwn N30 1900 9D

37931 'noa
510 3 ;A 2 m 1719
25,682 - - 25,682
21,507 - 21,507 -
47,189 - 21,507 25,682
199,471 198,732 - 739
267,575 267,575 -

2,385 2,385 - -
469,431 468,692 - 739
(34,528) - (34,528) -
(34,528) - 7 (34,528) -

NN DYDY NPNNIIN

MOAVIV NDINY NNAMNND
(*) O™

-99Y7 MINPOY 7901 NI2NN NYSA 1Y DORNNA TYN ,192NN DY DINDY0N DI NPITH MTIN DOVID (¥
YOI PINN PINY .DPMVN DMADIN NINYTY N.31 1IN NI, (TIRNIYN M ND) NN MIVND N7y
LMY TY DY NNLY 1PN MXPOYN .NYY 9N 13,021-0 DY TO2 OOV 11 30.6.2025 DY IIN MINPOY DV
Put-y Call nyy9x H¥ w571 NN MY 1

APY DYDY TOONN NN TY P 1910 RIN 1OV ,DUINN DY RIND PIND INYN NN AN PN IY DD (**)

-9 9577 Y991 400 DY TO DINND NNNDNAY NPOYN MTIX ©0V199) Doral LLC-2 n9ann mpinn 91971

DYDY ,NNNN NI I DY PINN ONYN (DPMVN D905 NMMTY 3.).10 MN0a NI Doral LLC

Y O DY 30.6.2025 DYDY THY NIV MDN-ND2) NN ONY TIYND YT-DY NIN G THNY ,30.6.2025

WPYN 1DIY 2,671 TO2 N MDION 1IN TOAN NN MT .(N7Y >AON 392,346) 91T 9DN 116,354

LYOADN 267,575 DY TO DY 30.6.2025 DD 7O, 1NN PNIYN THNI 1IN 119D NINNN NINN I DY
ST MY TIT N MV DX TTHIIN DD DIDIY PYDI , D90V DINY DXDIN NNDNI

2024 »)°1 30 01y

a0 *nva

10 3709 2 N 1029
20,131 - - 20,131
6,755 - 6,755 -
26,886 - 6,755 20,131
218,402 214,659 - 3,743
15,319 5,228 10,091 -
233,721 219,887 10,091 3,743
(4,233) - (4,233) -
(4,233) - (4,233) -

- 26 -

D90V DI DIUI)
D*PND TIY M
O

D9VIV DNV 0D DD
DYINN DMDIY DXPYWINIY NN NYPYN
NN DYDY NPNNIN

MavIV NI MNIANNND
0N



12793 HYINNHN NIIIN SANYN INNT NNAP
(n”7w rahNa) 2025 »31°3 30 DIY DITNING 039393 DINIYNPNN DI’ADIN MNTY DIIIN’A

(TUnn) D9 DIV - 6 NIN*A
(TUNN) NN MY DIT173N 001D OYPYIN HY NN MY NN A

2024 9329873 31 O9Y

9pran
2o 3 714 2 A1 17194 0%9VIV DI DIV
20,639 - - 20,639 D>PND TIY MM
6,860 - 6,860 - DY)
27,499 - 6,860 20,639
090V DNV D09 D0
235,968 233,844 - 2,124 DYINN DMDINH DYPYINI) NN NYPYN
286,676 286,676 - - (*+) Doral LLC 131 5y »Mwin 13 100 9D
4,518 4,518 - - NN DYDY NPNNN
527,162 525,038 - 2,124

MOVIV NPDID MNANNN
(12,185) - (12,185) - D™
(12,185) - (12,185) -

29T 2APY DYNY TOINN N2 TY P DN NIN IV ,PWINN DY KON PIND MIYN NN NN INN NY D10 (**)
.D»MVYN 09051 MNYTY 3.).10 NN N ©XV19Y .Doral LLC-2 n9ann mpinn

3 7192 NHMND ONHY ININN MNVYN HTTNRVY 070129 D9PYINI DNV

0YUNN NYYY
30.6.2025 £Y°2 M»NONY
9pYan cnva
4090 IN NI 797 10 MY
nYPYN
nYIna NISIIN
Yan 9o (AU FIA R nwraay
0’09 * 91 Mn N
525,038 286,676 233,844 4,518 (P12n) 1.1.2025 DY NI
17,706 - 17,706 - NPNN TONNI MYPYN

PYOA TOOM NN NITAIDINY (DTON) DN

(52,499) 2,671 (52,803) (2,367) N (MKRXIN) NMDION
NN 9210 NN NMITAIIDINY (D> TDN) DINNI

NPV P32 XIN YAVN DNIN OWINN PYD2I)

(21,553) (21,772) (15) 234 (XN

468,692 267,575 198,732 2,385 30.6.2025 OYY N
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12793 HYINNHN NIIIN SANYN INNT NNAP
(n”7w rahNa) 2025 »31°3 30 DIY DITNING 039393 DINIYNPNN DI’ADIN MNTY DIIIN’A

(TUnn) D9 DIV - 6 NIN*A
(TUNN) NN MY DIT173N D019 OYPYIN HY NN MY NN A
(TUNN)Y 3 NN NN DAY INNN MV DTNV 00119 DIPYINI DINMY

oXUNN NYYY
2024 *39°2 30 D2 M1NVNY
9PN 'nda
4091 N NNI 799 1N MYAa
nypYn
MIna NIYOIN
Yon o (MU FIARY nYdIY
009 29N N
167,784 162,186 5,598 (P120) 1.1.2024 DY NI
16,077 16,077 - NPNN TONN MYPYN
MDION PYDA TOAM NI NITA 1INV (D>TON) DN
36,015 36,396 (381) M (MINSIN)
YY) INX 5915 NN MT DNV OXNND
11 - 11 ()N DM 132 XIN YIVN DNIN YWIAN
219,887 214,659 5,228 30.6.2024 ©YY NN
2XUNN NWIYYH
30.6.2025 £33 1PNV NY
9P *nda
1097 IN NI T NN VWA
nypYn
noIa NN
Yan 9o 99U nYo9Y
009) * 9t 2N N
505,293 292,258 208,502 4,533 (912n) 1.4.2025 OV NI
17,706 - 17,706 - NAPNN ToNNI MYPYN
TOOM NN NITA 1INV (DXTD9N) ONNMI
(26,874) 2,671 (27,418) (2,127) NN (MNSIN) MDIdDN Pyoa
G>¥O1) NN D910 NN NITA DY DITON
(27,433) (27,354) (58) (21) ()N DMV 132 XIN YyaVN DNIN YWIAN
468,692 267,575 198,732 2,385 30.6.2025 DY NI
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12793 HYINNHN NIIIN SANYN INNT NNAP
(n”7w rahNa) 2025 »31°3 30 DIY DITNING 039393 DINIYNPNN DI’ADIN MNTY DIIIN’A

(TUnn) D9 DIV - 6 NIN*A
(TUNN) NN MW DIT173N 00D DYPYWIN HY NN MY NN A
(TUNN)Y 3 NN TIND DAYV IPINN MU NTTNY 0010 DIPUINI DINPY

IVUNN NWILYY
2024 >3 30 92 M»NVNY

9pYan snva
4091 IN NNI 797 1N MY
nypYn
na NYSOIN
Yan 9o 995W9NI)Y NIy
009 2N NN
173,443 167,890 5,553 1.4.2024 oYY NI
12,460 12,460 - NAPNN TONN2 MYPYN
MDION PYDA TOO NN NITAIIDNY (DXTD9N) DI
33,928 34,309 (381) DM (MINSIN)
G>¥O2) INNX 5510 NN MTAI1IDNY DN
56 - 56 (X0 DY 132 XIN YyaVHN DIIN PYIN
219,887 214,659 5,228 30.6.2024 OYY NN
31.12.2024 £y NNPNODNY NIVY
9PN
4090 IN NN 799 10 MY
nypYn
noa NISIIN
Y9N 9o MPUINA NV
009 P} 2N N
167,784 - 162,186 5,598 1.1.2024 oYY NI
295,009 295,009 - - (*) Doral LLC 013 5y »Mwin nan 11000 9
46,052 - 46,052 - NMPNN ToNNI MADIN MYPYN
YOI TOAN NN MITLHIINY (D>TDAN) DN
25,151 - 25,975 (824) N (MNRXIN) NMDION
9PY¥0) INX H1D NN MTL DY DX TN
(8,958) (8,333) (369) (256) (XIN MBS’ )2 YIN YaVN DN PWIIN
525,038 286,676 233,844 4,518 31.12.2024 DYY 7Y

2N TY P NNHIYRAD NIONN TYIND 191N NIN 1OV, PYINN DY XONN NN NV DX INOND PN T D10 (*)
D»ADON NINYTY 3.).10 N2 XY V9D .Doral LLC-2 nHann mpinn 91907 apy ow v Too0N
.D»MVYN

MYIPD 99N - 7 NN

MNTY 30 1IN22 VNN MDPYA MITIN MPDIY NP NMIAN,D>TNINNN DIMIYN D’ADIN NINITL NNIND
NPT PIPIY I12T72.02.3 1IN MINIIN NI NNTMDPYIN I DY HIRNIAYNN NPPTNHN .OPNIVN D190IN
.DNIVYN D900 NIMTI ORNIVNN
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1793 NYINNN NN SANYN INNT NP
(n”7w 299N1a) 2025 %3193 30 DYDY DITNIND 02233 DINIYNPNN DODIN MM DIIINA

(TUnN) MY 29I - 7 INdA

N N OYYUTIN DYV YV ‘nmpnb

590 A% MHINNN [= R IP)a] Snun SINNT DOYINHN  HVININ 30.6.2025 02 NNPNONY
TIND DIMINDY VAN ¥avAn PO A7N9Na HNAWOA (Y12 snba)
213,430 (53,903) 18,093 87,614 6,115 55,540 99,971 DNINN - TN MOION
- (22,788) - 1,440 - - 21,348 DN P2 - MVIDN
213,430 (76,691) 18,093 89,054 6,115 55,540 121,319 TNIND2 MDION TO
71,161 (5,391) 9,722 1,352 (43,738) 30,900 78,316 DT MINNIN
SHNNRHN

: 091195 19N NOY NMINYHN
NP HY D>TD9NA NI2ANN PON

NVOY Y MONVNN MPINN

(77,737) YOI PNINRNDN NN
(41,982) MNNM NN NINNIN
,DO0PMI9 MM DYTP MNNIN

,NOD0Y NOMN , 0109, IV

(76,218) M IPNN
(138,095) YOI, 107D NIRNIN
(5,979) VI, MINK MNXIN
(268,850) U1 295 NAPNY 109N

9N NPNIID NPNVN AN ONNI NN INSMY (1)

STNINNDY NIINNTD VIS (2)

MINYIN mModN
nn N
(69,444) (106,834) MY NIV NN MPIND PN 1)1 MNNNN
- 49,798 VAVNNI DNPVYNY DY HDOPIRN NTNNTY NN I NINRND
- (22,788) DYTMIND DNPNN INPN YN /YIONN IDUN’ NTNN 1) MNNNN
- (6,115) NI MIDIOND PO-IRNT MYPYN TIY NPDY NIXN TNED MNKNN
43,738 - D»VIMNYT TOAN NNIN YDA 'PV-IRINT MRNIN TN TIND MNONRNN
9,621 9,621 DYMIPY INNHN MDIDN PPH2 MNNNN
10,694 (373) TMINN MNNRNN
(5,391) (76,691) Y51 90
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(TUnN) MY 29I - 7 INdA

)N INN DOVUNN NYY HY Napny

Y9N IO IMNNN DN P =ONT VIR HYINON 30.6.2024 ©Y%3 NNPNONY
IINND P9mINnD DEranN yavan Po a7n9Na INIVII (713 snYa)
124,247 (59,636) 6,454 60,161 36,475 - 80,793 007 MOION
26,497  (58,863) 2,023 (16) 15,967 - 67,386 NN MINYIN
SMNNNN
102929 19N XY NINSHN
MY HY D>XTONA NIANN PN
NVOY Y MONVNN MPINN
(20,748) YOI ONINNDN NN
(16,584) MNNM NN NINNIN
,DO0PMI9 MM DYTP MXNIN
,NPYHY NOMN , DIV, PV
(48,169) MNP IPNN
11,722 YOI NI MOION
(1,232) VI, MINK MNXIN
(48,514) 091 95 NAPNY 109N
.19YNY NP0 NPAYN TN ONN DR IMN (1)
STNINNDD NNIRND VIV (2)
MINSN mon
AN N
(43,706) (51,076) M5 NIV NIAND MPIND PNV X2 MNNRNN
- 24,101 VAONN DNYNY HY PDOPIRN NTNNTY TIN P2 MNNRND
- (36,475) NI MIDIDND PO-IRVT MYPYN TIY NPOY MIXN TNYD MNRNN
(15,967) - D»VMNTT TOAN NNIN PDYDL/PV-IRIVT MNRXIN NIND TN MNINNN
3,726 3,726 DYMIPY INNN MDIDN 17X MNNNN
(2,916) 88 MINK MNNNN
(58,863) (59,636)

Y91 40
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1793 NYINNN NN SANYN INNT NP
(n”7w 299N1a) 2025 %3193 30 DYDY DITNIND 02233 DINIYNPNN DODIN MM DIIINA

(TUnN) MY 29I - 7 INdA

ININ 2)9IN DIVNIN DYWLV HY NOpNY

Y9N0 NNRNN DN onvun =ONNT AVINNN  HYTININ 30.6.2025 ©Y°a NNI1NONHY
TN DTMINAY VDI ¥avan PV A7PANa YNHWA (Yp¥an >nba)
118,177  (39,968) 11,589 46,985 5,137 42,459 51,975 OMNNON - INVNN MOIdN
- (13,279 - 757 - - 12,517 DINN P - MOIdN
118,177  (53,242) 11,589 47,742 5,137 42,459 64,492 THINNDI MOION TO
43,552 (5,498) 7,272 1,198 (23,715) 24,893 39,402 NN MINSIN
tNINND

: 091195 19N NOY NMINYHN
NP HY D>TD9NA NI2ANN PON
NVOY Y MONVNN MPINN
(37,784) YOI ,ITNIN MNWN

(21,963) MNNM NN NINNIN
,DO0PMI9 MM DYTP MNNIN
,NOD0Y NOMN , 0109, IV

(38,250) MM IPNN
(96,558) YOI, NN MINSIN
(3,697) VI, MINK MNXIN
(154,700) U1 295 NAPNY 109N

9N NPNIID NPNVN AN ONNI NN INSMY (1)

STNINNDY NIINNTD VIS (2)

MINYIN mMoI9n
nn N
(48,569) (72,842) MY NIV NN MPIND PN 1)1 MNNNN
- 27,208 VAONN DNRVYN DY PDOPIAND NTNNTY NIND 1PH2 MNINNN
- (13,274) DYTMIND DNPNN INPN YN /YIONN IDUN’ NTNN 1) MNNNN
- (2,738) NI MIDIOND PO-IRNT MYPYN TIY NPDY NIXN TNED MNKNN
23,715 - D»VIMNYT TOAN NNIN YDA 'PV-IRINT MRNIN TN TIND MNONRNN
3,433 3,433 DYMIPY INNHN MDIDN PPH2 MNNNN
15,923 4,971 TINX MNNNN
(5,498) (53,242) Yan 1o
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(TUnN) MY 29I - 7 INdA
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INN - NN DIVUNN NWIYY DY NOpNY
Y9N IO IMNNN DN P =ONT VIR HYINON 30.6.2024 ©Y%3 NNPNONY
IINND P9mINnD DEranN yavan Po a7n9Na INIVII (713 snYa)
75,469 (48,852) 3,808 35,608 33,585 - 51,320 07 MOION
18,152 (40,283) 971 (271) 13,670 - 44,065 DT NINNN
SMNNNN
102929 19N XY NINSHN
MY HY D>XTONA NIANN PN

NVOY Y MONVNN MPINN

(2,928) YOI ONINNDN NN
(9,574) MNNM NN NINNIN
,DO0PMI9 MM DYTP MXNIN

,NPYHY NOMN , DIV, PV

(22,686) MNP IPNN
1,434 03,1199 MDIIN
(1,209) VI, MINK MNXIN
(16,811) 091 95 NAPNY 109N
.19YNY NP0 NPAYN TN ONN DR IMN (1)
STNINNDD NNIRND VIV (2)

MINSN mon
AN N

(27,013) (30,194) M5 NIV NIAND MPIND PNV X2 MNNRNN
- 13,314 YAV DNPVYNY DY HOPIRN NINNTY NIND X2 NIIRND
- (33,585) NI MIDIDND PO-IRVT MYPYN TIY NPOY MIXN TNYD MNRNN
(13,670) - D»VMNTT TOAN NNIN PDYDL/PV-IRIVT MNRXIN NIND TN MNINNN
1,525 1,525 DYMIPY INNN MDIDN 17X MNNNN
(1,125) 88 MINK MNNNN
(40,283) (48,852) Yan 90



1793 NYINNN NN SANYN INNT NP
(n”7w 299N1a) 2025 %3193 30 DYDY DITNIND 02233 DINIYNPNN DODIN MM DIIINA

(TUnN) MY 29I - 7 INdA

9)IN IIN NNV MIYY
Y9N 90 PMNNN DN YRUN  -ORMNT DYTINNN HYINn 31.12.2024 0y*a
AN DTMINnY DodanN yavn 7AY) 270982 YNV (4p131)
310,120  (87,222) 17,021 155,037 30,247 12,480 182,557 DNNON - NN MDIIN
- (6,676) - 384 - - 6,292 DININN P2 - MODIdN
310,120 (93,898) 17,021 155,421 30,247 12,480 188,849 TNIND MDIDN O
76,176  (103,544) 6,180 713 7,729 10,070 155,028 07 TN
$INNINNN
10919 Y9N XY NMINSHIN
NP HY D>TD9NA NI2ANN PON
NVOY Y MONVNN MPINN
(88,889) YOI ININNDN NN
(47,756) MNNAM NN MIXNIN
,DO0PMI9 MM DYTP MNNIN
,NPYHY NOMN , DIV, PPV
(117,333) M IPNN
(48,956) 10,1 MINNIN
(11,299) HOI ,MINK MINNIN
(238,057) o1 9Y NMHYY 109N
.19YPNY NPNIA0 NPNWN TN INN NN XM (1)
SININAD TINNRNT VIV (2)
NN MRHN  IHNIN MOIdN
(94,961) (117,840) M"Y NIV NN MPIND MNYOY 1)1 MNNNN
- 58,370 VAVNNI DNPYN? DY HDOPIRN NINNTY NIND I NNIRND
- (6,292) DYTNIND DNPNNA TNPN TYN YIVNN DNV TNN 1PH2 NINNNN
- (30,247) NI MDIOND PO-IRNT MYPYN TIY NPDY NIXN TNND MNKNN
(7,729) - D»VMNTT TOAN NNIN YYD /PO-IRINVT MNRXIN NI TN MNINNN
4,903 4,903 DXMIPY INNN MDIDN )2 MNNNN
(5,757) (2,792) MINKN MNNNN
(103,544) (93,898) Yan 70
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905N ANNN HY NTN THIND INNRY DIWMPN - 8 91N’

999N NITONN DOVPIY NIDN )INH DIDN NPON - NN NPV ONINIID DOVPIID NNAVD N
W DTN

NN ATWN DMINRDID DXOPNID PNIYHY DIV MITIN ,DPMYN 0901 MINYTY 2.).18 9INID TvNNa
571’9 20NY TWANNN )N DODNY NN DNNY 21.7.2025 DA ,("199910 0901”) 'DOPMINN DY -

(MINNNA,7PPINN’-Y 7EI0PNI9N) IIINNN TINIY DIXVPNION NN T JIOIND /P
- 360-51 (DC) ORN-NIN 120-2 920NN DPODNV ,DYOPNNON KV 'PIY DTIN'D NADNN ,NN1ANN NOWNYD
DIPN DOPIVN IWUNRY N7Y DM 30-52 NN MDY NN NADIND 19X HD1D) NPIN NYY-ONN
702,78/ ANDHD NOYON MYH ,MDIDN NIDIN 20INY MM DOXVPNINN NN NNAWN L(DXVPNIMN
ND DOPINN IV DTIN'D 12D 1DINNN A8 DOVPNIN DYDY NMNINA ,NPY 1PDII 85-5 DY 108N
SNYN YPODNY NMPYS DN INPNIN DNYNN NN 1IN DIRYA PN DNV 1D 39IYNY Ty DINIT 1P
SNYN YNNT) NN DY DNWNN PADN MIDIDN DITHY 2980 NIPOYI NYAN MDIONN NADIN DMV
1N D951 MOIINN NN .OXOPMIN IXPNN HNYNN NN HOPIVNN PIYNI NIV TIO NIRY (YAVLIN
mavnnn X959 ,100% >NN2A) 19NN DY DRWNN PN HHRYN NONHD DXOPMI9N YTINN MDIDN NN

NP MINPYY DY DNRYN NYONH PODNRN MOION NX YN L,(DN2 NHANND MPINN YNwYa

PO ONIN 91D AWK ,1.7.2026 DY TY )IINN DO0NY Q0N NPPNY VYD DITINN ,NPINY ONNN2
90 NN NN OTPD PV NI2NN YI9N ,90NN PPANY DN NNIDN ITYNA IR NIVD DMITIVN
NYPIN TN IR NDMIN DIOND GONN NPXNN TV TY .WTNND MMDMND SYaMm ) 1IN 030N MNIN
MNONN G0N IN THYY XY ,0.2% SW NPT NODIND DINIT ONINNNN DINDINN P NN DTPIND
DMIINN 2995 DXOVPNINN YTINN MNINNNNY NATY XNN 1IN ,DO0Y27 MPION NMIYIAN KD NN
NoNY DIYWYND DNINNNN DININN DINIT /PIV DTNYD NYTHNIN NADNN NYIND NNNNI L) 19D .0MINNNN
NN TYINAD TYOIRIYN NPT NOAPD TIND TININ PN 00N PNPPNN NNONL SMNNINKRY HD15 T02

SINRD DTN PYIAN TYIN INX NN DIONY GONN

270982 ’One Big Beautiful Bill’ pyn »95 onn qvwn nysvn .2

MYIND MMINNN H9I1D PN 27N INA ("PInh7) 'One Big Beautiful Bill’ pn 9pnd 0353 4.7.2025 oy»a
Doral LLC S¥ nm>oya £»0m>51n DXXI0NN .NYTNNNN 1NN DINNA DXOPNI9 MN1AY DXXINND
.("omn mavn”) (Production Tax Credit) PTC-m (Investment Tax Credit) ITC-n on

TVNN MY TINA NHPN NOXNN DN DHRN MALNY NINIIN NYIAPY OMIIINN DINPIVIPN ,PIND 29-DY
N (NIPNN NDNN TIINND DNV 4 TIN YD NYIY NNNY 7152y ,#Safe Harbor”) 9pnd pynn no»d
TWM 9915 Poona 0XPMI9 Doral LLC-5 .2027 mvw mo5 1y (‘Placed in Service’) 9nwnin nwad N
NNMPY DMAY DOXRNNY ,DO¥D DININA NTNY NVIAND OMAN X INVIAN WK (DC) OXN-NI) 4.5-5 DY
12 DN MY NYPYN MINDN DY 129V NI MINITIN VPNIA H215 1PN NNRN NN MV NIYIN
995¢W 191N DD DXVPID HY DNHPN NPPNN NXNRNY 9I1va5 Doral LLC nanoa ,qona .nndvin 91d
My NN Doral LLC 799 )9 %53 .0»IN0Nn D9pOwY 91951 ,010 M2AVNY DNINDT NN 0)
DIVY NPN AN PA,DOWTNN PIYN ORIM NN wwNd Safe Harbor-Y 1wy Xow 0019 nnnnna
310 9950Mm PPA »mo0n 0nda)b ynn)
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(TWnn) 29091 a¥NN YY NMTN TPIND INRY DIWIIN - 8 9IN’2

(Twnn) 27nNa ’One Big Beautiful Bill’ pin »aY onn qown nysvn .2
TYNN OPNN PONDIVIN DTN ,27NINA DNPVYND WIPIa 1OYN M D Ny Doral LLC NNt 189
MDY NNNAN MATY , 0NN MV IPIYD ONNITI OMNINT MAINNDND IIY MATIY NMDY NNNIM
0NN MAVNA MON XYY D) 27NN NYTHNND TPIVND IV PANT MDY VAN ,TIay MO
DDI9Y NPNPIINND DNN NIV ININD TIVND 70N dININOWI IS DY 2NN NV DNN,7.7.2025 D»a
-9 VPN HY INNIT NYAPY DIDID WNYN IWUR 000D DY "NINPN NDNNY NNNN NITIND NPMN
299 IND PInn »95 Safe Harbor
DYDY DNNNA 2.9.2025 OYN SNN 9N ,nnan (IRS) 757790 vnn Mmwy Nno19,15.8.2025 DM
NYNINN 292 7NNPN NONN” NNID 159910 1NN ,Doral LLC nY2rpw mMwKd »0awn Niv»o) D»amo
NN TOPMNN MW > NPMNA PR N1aNn NovnY .(Physical Work Test) mvan niayn jnan XN
229 VNV PINN NYOWN DY IYPA PN
N>2NY DAY OPN IMW»Y IRS-n nymn maad ,pIinn ,n1an2 N7onw 295 Doral LLC novynb 75295
.DTPNN NINYHA DXDN DOVPIY HWIAN 72X D2 VY91, Doral LLC Sv moionn nannna >mnn Mo

MHINN NXIAPA 220 NPY NN NPNNN IRIWI DX0NN MYIN MDD NVONN NYIPNN 10.7.2025 0P )
,NDION DN NTIPAY 1°105-) (N)104 ,(1)(2)104 ,())104 DXYD MNIIND DRNNA ,N9TPNI NIANN YW NN
.IOONN2 IVNAY MYAINM DININD DPPY 1951
Doral Europe Renewable Energy ) 120012 9812 172y 0100 71092 Y¥ID TUN POV NN
PPYI PIAYINI MIPAINNN NI NN XIDH I NANDPIY Navin Mpiny n1an (Holdings S.a r.1
NI MPAINNT PN PINIT,MOVIN 1IN, P10 MavIn (SPVs) nymiy» vp»19 MHanN 1901n2
DY DMIOY NYIVVA NOYINY NNPNY NNPN NIRIPY ,DTPNN MM’ 01 DXVPNI 190N
YNNI DITITIAT DY ITNY NN PRYY P TN IRIY NAVIND Y NINOPIY INNT NN IND,NVINND ONNNA
PIYINI VAP IZIND ,INRIYIA DD DT NDH DN D NI 2T0 MIYHAYN II1ANNY MNIND NINN PN
AYINMD TND TY NNNITIPIND NNV NIAND NPIN D ¥API |10 13D .MIARN NPV DIV NIANN T DY
.DNN N2 NNVIAN TNNY

Doral LLC-2 ©%ya nwpwn .7
1D D) 1D ,07oMYNWYN 571 1702 Doral LLC Sv ©0p179 YW 038X NYWIAN MNdS »51N NonY
MIVONN NN MYSNNI NN P2, N9 PN MNP M N Doral LLC nbys , 00w Tn 0201190
(IPO”) 12085 "MIYRI Npon Hv
MPINN2A DY) D) IWARY MNaxY 1IN ,Doral LLC 5w nndnsn nnn qunna Tmns Nvnay,nt ypa oy
.Doral LLC-2 wn nypwn 2205 0»mpy 0Xon APG-) n1ann ywad ,nyasvn npnym
NANN 9910 OO0 MYPYn WD  APG oy 700 ,N12NN ,NT TYIND NPNIPYN MNI0NDY DWIND ONNNI
: N2 9IND AT 1D 330-5 DY Ty
NNoWN 0y 721 72 ,00RpPo> 12 ,Doral LLC-2 0010 vany 9w, Doral LLC-2 SAFE myon mypwn -

-; ("SAFE-n nypwn”) IPO 5w 7772 y$1an ox ma1Y ,Doral LLC-2 nxan mnnn nypwinn
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(TWnn) 29091 a¥NN YY NMTN TPIND INRY DIWIIN - 8 9IN’2
(Twnn) Doral LLC-1 ©Yya mypwn .71

-) 119913 MINYTINY) 2-1 1 3990 MINTIN DVPMI9N *TINNA Preferred Equity nwon mypwn -
1999 MINYTINI NN N o1Y Call N»NNIN TN P 199 AWUR L(NNHNNNA L1999 NYpYnn
Mot ,NtOv NIpNY,IPO S 7972 Ma7o ,na »ny »Min nypwin 1205 92y Doral LLC » -5y n7tn
,mNyY Doral LLC-2 ,wy1n %905 NN wTNNn YWpwno (012NN 1M299) 31599 MINYTINI DOWPwnd
YPYN 220 ININD GPNYIY MVUN DY DIIRPODI T
P2 ,2)PPA,MIVA MY PONNNDY AT 11D 80-5 DONDNY MNAN MNNNXD MYPYNN 2202 NH12NN PN
MINYTIN DOVPNINL DOPPINN 2-3 1 157D MINITIN DOVPNION YTIND 15902 NYypwnm SAFE-n nypwn
(DC) OXN-MIN 720-5 1N MNAXN 92VNNN OPIONY ,2-11 100
5w 70 ,APG-) 192010 y0RYn NP1 191N PXIN WAINY TV 2580 ININHND ©Yoyan Mmypwn 2200 pono
D»PN DYYIN DO0N ININD ORNNA ,MPNN OMYI MRNDN DY T2 ,NNPNNN AT P 45-5) 30-
MNNTN) DOVPY D5, )WiNdxa Nndwn oY 15991 Nypwnm SAFE-n nypwnd yny qwx ,Doral LLC-2
TYO NNYTHIN MIYON DY ,N92NN YT-DY DIDYIN NNNDN NTHYN NN IYOIN 192NN )PNVPIT .("BrYyan
Y OR 10992 nypwinm SAFE-n mypwnbd 0yan mxnbn nann TYnd 1y Aot \pben 70-5
90N KY ©Hyan MNXNYN 12 7PN .Nvo SOFR + 8% Yv mwwwa ndady DDyan MNNYN MINYIN
DVPMYN9N Yapnnn Doral LLC 5w 90 DIMYIN OOIN TINN MYIDdN 0, NND Mypwnd
Y21 TNN TP )0 M5 .Doral LLC y9MmoupT nyT DIp0wY 91951 ,00nN7 Mpvon 99 ,nmoyaav
TRYND DORN N2 MRV NHaNN 8NN ,Doral LLC 5w IPO Y5151 ,0°Yy2n D502 APy DOWPIND
PNV MNVN Y 20% S VNPT ,Doral LLC-2 ny151Y n99n0Y I NXIYN2 IRNDNN DX )WYPaD
MR ININD DMWY
1 NINAD DININD NXIVN IND DIV ,357392 NYPYWNN IR SAFE-N nypwn N mnT PNy Tnd
-2 DIINN NMDT HOHYA NYIRD 19 ,APG-) 11ann ,Doral LLC v 00100190 D0X1IND YINRD NN
DMONN DN ,DNWIOY DITTNND DNYN NYIAPY MN9D NPNY NMWY Mypwinn ,qona .Doral LLC
IWITOY 535 ,0170500 DINWN) DVPNID
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Ty

1 T99) D290 YT DY 1P20N NIAYNN IR DY TN NPPO NYT
2-3 DN 172N NNSY NN DXONPNIN DI XD 2NN YY DINN) NINAN
4 DN NI2ND NNXY NIAND DXONPHN D1 NN TON IN NN INNI NONHN
5-6 DN 172N NNY NIIND DIXONPHRN DNINMINAN MDD DY DINNI THINHN
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N9

-579NN (D79 DYNNPN MINT) TIY MM NNPND 138 MIPN 29 RN TINN DI2N Y9051 YN NN NIPO
WIOW NV Y MMpNDY 2025 %11 30 DYDY (7A93NN7 :191Y) 1N7Y2 NYTNND TPININ YARYNI INNT ¥R DY 1970
DORNNA N TI9) D02 390I YT DY MIXNDI NIYY DIRINK NDNIND )PNVPPTN .TIND ININD INPNONY DVTIN
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955,700 110 X¥MIN ONYY NPPON NITY DINK NAVN INIT YT HY 9P NN NNIX DY DMPAN MMPNY 29050

LDMINRN PNIAVNT ONIT DY NPPON NIT HY NDDIAN ,NIIN NNIN 1°I2 2907 YN NONMNN NNV

PPN 927

MNPND DI YN OV NPPDY 1272 DRIV PNAVN YN NOWY DY 2410 (DXIY) NPPD JPNY DRNNA NNPPO NN NIY
,0°7117°21) NADNN 012 MMPNY TI9 902 YTN YW NP /MYON HY 1200 NIWNN IR YT DY NOIYIN D»»1
NPN NP .DINKY DOYIIN NPPD DN DIYHD) ,DORNIVNM DMIDIN DIPNIYY DIRINND DIVIN DY I1pya
NIVANI NN T2 NIV DYNPH NNPOA NPNY DORNNA NIIWIN NNPI IWNA NI DTN NIPINI NNNNIND
DONNN NX PR ,TOHY ORNNA .NNPIA2 OO NPND DI PRV DOIMYNYNN DINIYN YO0 YTIMY PNV PYND 1D

NP5V YT NN

mPon

Y9057 YNNIV NIADY 1Y DINN 2T NI NNIVND R XY ,0XINK NIYN ORI DY NPPON MT O NNPPO YY DOINN2
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BDO Israel, an Israeli partnership, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the international
BDO network of independent member firms. BDO is the brand name for the BDO network and for each of the BDO Member Firms



1793 HYINHN NN SANYN INNT NP
(n”7v 295Na) BN N93ND NNYY NI3NY BIDNINN DI Y9DIN A¥NN HY DINNI NINNN

93873 31 211 30
2024 2024 2025
an a0 'nva
1=24=}]
10290V ©’02I)
312,368 433,474 477,709 DI MW DINNN
42,214 50,511 34,170 D921 DINNM MNTPO
27,499 26,886 47,189 TOOM NN TIT NN MY DITTHIN D1DIN DIDI)I
4,204 4,839 2,236 mmpo
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Report of Independent Auditors

To the Management of Doral Renewables LLC
Results of Review of Interim Financial Information

We have reviewed the accompanying condensed consolidated interim financial information of Doral
Renewables LLC and its subsidiaries (the “Company”), which comprise the condensed consolidated
statement of financial position as of June 30, 2025, and the related condensed consolidated
statements of (loss) income for the three-month and six-month period ended June 30, 2025 and
2024, and the related condensed consolidated statements of changes in members’ equity and cash
flows for the six-month periods ended June 30, 2025 and 2024 including the related notes
(collectively referred to as the “condensed consolidated interim financial information”).

Based on our review, we are not aware of any material modifications that should be made to the
accompanying condensed consolidated interim financial information for it to be in accordance with
International Financial Reporting Standards (“IFRS”) as issued by the International Accounting
Standards Board (“IASB”).

Basis for Review Results

We conducted our review in accordance with auditing standards generally accepted in the United
States of America (US GAAS) applicable to reviews of interim financial information. A review of
interim financial information consists principally of applying analytical procedures and making
inquiries of persons responsible for financial and accounting matters. A review of interim financial
information is substantially less in scope than an audit conducted in accordance with US GAAS, the
objective of which is an expression of an opinion regarding the financial information as a whole, and
accordingly, we do not express such an opinion. We are required to be independent of the Company
and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements
relating to our review. We believe that the results of the review procedures provide a reasonable basis
for our conclusion.

Responsibilities of Management for the Condensed Consolidated Interim Financial
Information

Management is responsible for the preparation and fair presentation of the condensed consolidated
interim financial information in accordance with IFRS as issued by the IASB and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation
of the condensed consolidated interim financial information that is free from material misstatement,
whether due to fraud or error.

We previously audited, in accordance with auditing standards generally accepted in the United States
of America, the consolidated statement of financial position of Doral Renewables LLC and its
subsidiaries as of December 31, 2024, and the related consolidated statements of loss, changes in
members’ equity, and of cash flows for the year then ended (not presented herein), and in our report
dated March 19, 2025, we expressed an unmodified opinion on those consolidated financial
statements. In our opinion, the information set forth in the accompanying condensed consolidated
statement of financial position as of December 31, 2024, is consistent, in all material respects, with the
audited consolidated statement of financial position from which it has been derived.

' f
August 15, 2025

PricewaterhouseCoopers LLP, 909 Poydras Street, Suite 3100, New Orleans, LA 70112
T: (504) 558 8200, www.pwc.com/us
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Doral Renewables LLC
Condensed Consolidated Statements of Financial Position

December 31,
June 30, 2025 2024

USD in thousands Note (unaudited)

Assets

Current Assets
Cash and cash equivalents $ 14,506 $ 161,231
Restricted cash, current 48,775 119,466
Derivative assets, current 8A 687 902
Prepaid expenses 8,122 7,047
Other current assets 4,177 1,216
Total Current Assets 76,267 289,862

Non-Current Assets
Construction in progress 4A 743,897 291,527
Facilities and equipment, net 4A 565,565 575,846
Derivative assets, non-current 8A 5,300 8,906
Right-of-use assets 5A 122 155
Prepaid expenses, non-current 1,678 570
Other non-current assets 69,881 401
Total Non-Current Assets 1,386,443 877,405

Total Assets $ 1,462,710 $ 1,167,267

Liabilities and Members' Equity

Current Liabilities
Financial liabilities measured at fair value through profit and loss sa11  $ 7,339 % 9,035
Derivative liabilities, current 8A 28 —
Trade payables 2,918 1,997
Lease liability 5A 83 82
Interest payable 2,515 2,705
Loans payable, current 3D3 69,518 134,410
Accrued expenses 61,178 21,025
Other current liabilities 3D 13,303 13,548
Total Current Liabilities 156,882 182,802

Non-Current Liabilities
Asset retirement obligations 4B 14,830 11,436
Derivative liabilities, non-current 6,8A 94,239 62,443
Deferred revenue 3D1 128,511 138,361
Accounts payable to related parties, non-current 6 7,098 1,924
Long-term loans payable 3B,3D 618,771 312,056
Long-term lease liability 5A 68 108
Total Non-Current Liabilities 863,517 526,328

Members' Equity
Capital reserves 481,036 466,312
Accumulated losses (158,198) (93,010)
Non-controlling interests 10 119,473 84,835
Total Members' Equity 442,311 458,137

Total Liabilities and Members' Equity $ 1,462,710 $ 1,167,267

The accompanying notes are an integral part of the Financial Statements.
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Doral Renewables LLC

Condensed Consolidated Statements of (Loss) Income

Three months ended June 30,

Six months ended June 30,

2025 2024 2025 2024

USD in thousands Note (unaudited) (unaudited)
Operating Revenues 26 $ 15,165 $ 91 $ 25592 % 91
Operating Costs and Expenses

General and administrative expenses 6 5,995 3,188 14,964 9,086

Operations and maintenance expense 10,003 — 20,041 —

Impairment loss 4D 35 301 801 474

Development costs 818 156 1,591 296

Total Operating Costs and Expenses 16,851 3,645 37,397 9,856
Other income — — 1,890 1,941
Other expense (17) (80) (95) (80)
Operating Loss (1,703) (3,634) (10,010) (7,904)
Finance Income and Expense

Finance income 7 4,517 12,613 8,757 14,474

Finance expense 6,7 (47,150) (3,710) (69,045) (7,104)

Net Finance (Expense) Income 3B,8A (42,633) 8,903 (60,288) 7,370
Net (Loss) Income (44,336) 5,269 (70,298) (534)
Less: Net (loss) income attributable to non-controlling
interests 10 (2,535) 687 (5,110) 2,762
Net (Loss) Income Attributable to Owners $ (41,801) $ 4582 $ (65,188) $ (3,296)

The accompanying notes are an integral part of the Financial Statements.
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Doral Renewables LLC
Condensed Consolidated Statements of Changes in Members' Equity

For the six months ended June 30, 2025 (unaudited)

Attributable to owners of the Company

Capital
reservein
Capital respect of
reservein non- Non-
respect of controlling Accumulated controlling
USD in thousands Note owners interests losses interests Total capital
Balance as of December 31, 2024 $ 439,007 $ 27,305 $ (93,010) $ 84835 $ 458,137
Net loss - - (65,188) (5,110) (70,298)
Transactions Carried Directly to Equity
Capital contributions from non-controlling
interests in consolidated entities — 13,250 — 39,748 52,998
Equity-settled share-based compensation 1,474 — — — 1,474
Balance as of June 30, 2025 $ 440,481 $ 40,555 $ (158,198) $ 119,473 $ 442,311

For the six months ended June 30, 2024 (unaudited)

Attributable to owners of the Company

Capital
reserve in
Capital respect of
reservein non- Non-
respect of controlling Accumulated controlling
USD in thousands Note owners interests losses interests Total capital
Balance as of December 31,2023 $ 89,659 $ 25633 $  (68,798) $ 76296 $ 122,790
Net (loss) income — — (3,296) 2,762 (534)
Transactions Carried Directly to Equity
Capital contributions from non-controlling
interests in consolidated entity — 1,671 — 5,014 6,685
Equity-settled share-based compensation 934 — — — 934
Balance as of June 30, 2024 $ 90,593 $ 27,304 $ (72,094) $ 84,072 $ 129,875

The accompanying notes are an integral part of the Financial Statements.
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Doral Renewables LLC
Condensed Consolidated Statements of Cash Flows

Six months ended June 30,

2025 2024
USD in thousands Note (unaudited)
Cash Flows from Operating Activities
Net (loss) income $ (70,298) $ (534)
Adjustments for:
Finance expense (income), net 7 60,529 (6,952)
Recognition of previously deferred revenues (9,851) (921)
Other accrued expenses 545 —
Impairment loss 4D 801 474
Lease expense 5A 76 38
Share-based compensation and accrued expenses 11 (249) 1,252
Depreciation and amortization 14,938 1,397
66,789 (3,882)
Changes in:
Deferred revenues — 26,026
Prepaid expenses and other current assets (13,918) (3,976)
Right-of-use assets 5A (82) (41)
Trade payables (5) (471)
Related-party and other accounts payable 6 — (30)
Other non-current assets (58,524) 4,000
Other liabilities 3D (217) (6,250)
Cash (used in) from Operating Activities (72,746) 19,258
Interest paid (2,777) (1,036)
Net Cash (used in) from Operating Activities (79,032) 13,806
Cash Flows from Investing Activities
Increase in property, plant and equipment 4A (373,872) (44,417)
Decrease (increase) in restricted cash 70,691 (35,052)
Decrease in other investments 8A — 6,499
Net Cash used in Investing Activities (303,181) (72,970)
Cash Flows from Financing Activities
Equity contributions 3A 52,998 6,685
Payment of debt issuance costs 3D1 (45,429) (6,247)
Proceeds from debt financing 3D 227,933 117,488
Repayment of debt financing 3D1 (14) (69,438)
Proceeds from loans provided by related parties 6 = 12,000
Net Cash from Financing Activities 235,488 60,488
Change in Cash and Cash Equivalents (146,725) 1,324
Balance of Cash and Cash Equivalents at Beginning of Period 161,231 2,193
Balance of Cash and Cash Equivalents at End of Period $ 14,506 $ 3,517

The accompanying notes are an integral part of the Financial Statements.
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Doral Renewables LLC
Condensed Consolidated Statements of Cash Flows (continued)

Non-Cash Investing and Financing Activities

Six months ended June 30,

2025 2024
USD in thousands Note (unaudited)
(Increase) decrease in construction in progress from accrued capital $ (40,411) $ 1,305
Increase in construction in progress from establishment of asset
retirement obligations (3,216) (108)
Increase in construction in progress from capitalized interest and fees’ (20,567) (19,816)
Increase in construction in progress from amortization of capitalizable
prepaid expenditures and deferred financing costs (15,375) (10,048)
Increase in loans payable from interest and fees capitalized to loan 9,598 8,528
Decrease in loans payable from non-cash additions to deferred — (89)

" The capitalization rate used to determine the amount of borrowing costs eligible for capitalization was 19.16%.

The accompanying notes are an integral part of the Financial Statements.
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Doral Renewables LLC
Notes to the Condensed Consolidated Interim Financial Statements

Note 1 — General

A. Reporting Entity

Doral Renewables LLC, formerly Global Energy Generation LLC (together with its consolidated subsidiaries,
the “Company” or “Doral LLC”), whose registered office address is 2 Logan Square, Suite 1830, Philadelphia, PA
19103, was formed on August 28, 2019. The Company is engaged in the initiation, development and construction
of renewable energy projects in the United States of America (“US”).

The Company's interest holders are:

Stichting Pensioenfonds ABP - 40% (“APG”)

Doral USALLC - 26% (“Doral USA”), a member of Doral Renewable Energy Resources Group Ltd.
Clean Air Generation LLC - 21.9% (“CAG”")

Migdal GEG Investment L.P. - 12.1% (“Migdal”), a member of Migdal Insurance Company Ltd.

B. Basis of Accounting

These condensed consolidated interim financial statements were prepared as of and for the three and six
months ended June 30, 2025, (the “Financial Statements”) in accordance with IFRS Accounting Standards and I1AS
34, Interim Financial Reporting, and should be read in conjunction with the Company's latest annual consolidated
financial statements as of and for the year ended December 31, 2024.

C. Functional and Presentation Currency

The Financial Statements are presented in US Dollars (“USD”), which is the Company’s functional currency. All
amounts have been rounded to the nearest thousand, unless otherwise indicated.

Note 2 — Material Accounting Policies

A. Use of Estimates and Judgments

In preparing the Financial Statements, management has made estimates and judgments that affect the
application of the Company’s accounting policies and the reported amounts of assets, liabilities, income and
expenses. Actual results may differ from these estimates.

B. Property, Plant and Equipment

Property, plant and equipment consists of construction in progress and facilities and equipment, net, which
are presented as non-current assets in the Condensed Consolidated Statements of Financial Position. It is
measured at cost less accumulated depreciation and accumulated impairment losses. Construction in progress is
comprised of cumulative costs incurred which are directly attributable to bringing a renewable generation facility
to the condition necessary for its intended use. Amounts in construction in progress are reclassified to facilities
and equipment once the related project achieves commercial operation.

Depreciation is recorded to relieve the cost of items of facilities and equipment over their estimated useful
lives using the straight-line method. The estimated useful lives of the Company’s operating assets follows:

Photovoltaic systems 30years
Inverters and other assets 15 years

The Company tests for impairment when it becomes aware of conditions which indicate that the carrying
amount of property, plant and equipment is no longer recoverable. An impairment loss is measured as the excess
of the impaired asset’s carrying amount over the greater of its fair value less disposal costs and its value in use.
Impairments are evaluated at the level of individual projects, which is the lowest identifiable level where cash
flows are independent from other assets or groups of assets. Previously impaired assets are reviewed for possible
reversal of the impairment at the end of each reporting period.



Note 2 — Material Accounting Policies (continued)

Asset retirement obligations are recorded by the Company when an obligation in underlying land agreements
is triggered by the start of construction on an applicable project. Because the obligation is estimated by the
Company with respect to removing the entirety of the completed project, asset retirement obligations are
established on in-construction projects based on the percentage of completion of such project, where a liability is
recognized for the present value of such estimate with a corresponding increase in construction in progress.
Upon the commencement of operations for the related asset, the Company will begin accreting the asset
retirement obligation to its undiscounted value through profit and loss.

C. Financial Instruments

The Company holds financial liabilities which are measured at fair value through profit or loss (“FVTPL”).
Financial liabilities FVTPL are measured initially at fair value, with subsequent changes in fair value recognized as
Net Finance (Expense) Income in the Condensed Consolidated Statements of (Loss) Income.

Financial liabilities FVTPL includes an embedded derivative bifurcated from its host contract, representing
written call options to one of the Company’s members permitting it to invest separately in each of a number of
prospective projects, expiring following a certain number of days after the execution of a power purchase
agreement (“PPA”) for each project. The derivative liability is measured as the extent to which the modeled
discounted cash flows for any of the projects exceed the option holder’s anticipated capital commitment.
Financial liabilities FVTPL also include compensation due to one of the Company’s directors representing an
obligation to provide certain share-based option awards for which cash settlement is assumed. See Note 11 for
further discussion.

The Company has also provided APG, Migdal, and Doral USA with separate options to convert unpaid
Member Support Fees (see Note 6) into equity of the Company at a 20% discounted price upon the occurrence of
certain events, such as equity investment from a third party at a specified minimum amount. The balance of the
accrued, but unpaid, Member Support Fees is the most significant input to the valuation. The valuation includes
an adjustment for the Company’s estimates of the probability that: 1) an exercise event will occur; and 2) the
members will exercise the option. The Company also has convertible notes which constitute a hybrid contract
under IFRS 9. The Company measures the convertible notes at amortized cost due to the absence of any
conversion feature requiring the delivery of a fixed number of shares. The convertible notes contain embedded
conversion and redemption features which the Company accounts for as a single, complex bifurcated derivative
measured separately at FVTPL. The Member Support Fee conversion options and bifurcated convertible debt
features are presented as derivative liabilities in the Condensed Consolidated Statements of Financial Position.
The Company also owns interest rate swaps, which fluctuate in value between derivative assets and liabilities in
the Condensed Consolidated Statements of Financial Position.

See Note 8 for additional disclosures regarding these fair value measurements.
D. Members’ Equity

Incremental costs directly attributable to the issuance of membership interests are recognized as a deduction
from members’ equity and non-controlling interests (“NCI”), as applicable. Portions of cash contributions made by
NCI holders may be adjusted through capital reserves to the extent the agreement under which such
contributions are made indicates the NCI holder’s interest in the underlying entity’s economics is
disproportionate to its contractual capital commitment.

E. Leases

At inception of a contract, the Company assesses whether the contract is, or contains, a lease. Such
assessment is premised on whether the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. The Company establishes a right-of-use asset and a lease liability as
of the lease commencement date.



Note 2 — Material Accounting Policies (continued)

Right-of-use assets are initially measured at cost, which is generally the amount of the initial lease liability
adjusted for any initial direct costs incurred, among other adjustments as applicable. Right-of-use assets are
subsequently depreciated using the straight-line method through the end of the lease term. Lease liabilities are
initially measured at the present value of all lease payments discounted using the Company’s incremental
borrowing rate, as the rate implicit in the lease is typically not readily determinable to the Company as lessee. The
lease liability is subsequently accreted for the remeasurement of the present value of the remaining lease
payments and reduced for lease payments made.

F. Fair Value Measurement

The Company holds certain financial instruments which are measured at fair value, as discussed in Note 2C.
The Company employs observable inputs in its fair value measurements to the extent possible. Fair valued items
are categorized into different levels under the IFRS 13 fair value hierarchy based on the significant inputs to the
valuation as follows.

e [evel 1 — quoted prices (unadjusted) in active markets for identical assets or liabilities

e level 2 — inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly or indirectly

e level 3 — inputs for the asset or liability that are not based on observable market data (unobservable inputs)
G. Revenue Recognition

The Company’s primary source of revenue is from sales of power and other related attributes to customers
under power purchase agreements. Because the Company invoices its customers based on specific performance
to date, revenues are recognized as invoiced. Revenue from contracts with customers and other revenues (which
are associated with the recognition of previously deferred revenues from the Company’s tax equity
arrangements) are presented below.

Three months ended June 30, Six months ended June 30,

USD in millions 2025 2024 2025 2024
Revenue from contracts with customers $ 1042 $ - $ 1574 $ -
Other revenues 474 0.09 9.85 0.09

H. Asset Acquisitions

For acquisitions not meeting the definition of a business combination, the Company does not recognize any
contingent consideration payable under the applicable agreement until the contingency has been settled and the
previously contingent amounts become due. At such time, the contingent consideration is allocated among the
assets acquired and liabilities assumed on the basis of relative fair value.

I. Share-Based Payment Arrangements and Other Employee Benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognized for the
amount expected to be paid if the Company has a present obligation to pay such an amount, based on past service
of the employee and whether an estimate can by reliably made.

The grant-date fair value of equity-settled share-based payment arrangements granted to employees is
recognized as an expense, with a corresponding increase in equity, over the vesting period of the awards granted.
The awards have vesting conditions, such that the ultimate amount recognized over the vesting period shall be
based only on those awards where the vesting conditions were met, regardless of whether vested awards were
subsequently forfeited or expired prior to exercise.



Note 2 — Material Accounting Policies (continued)
J. Restricted Cash

Restricted cash consists of funds managed by depositary agents in conjunction with the Company’s financing
arrangements, whereby the funds are either distributable only upon approval by the agent of relevant
documentation, or, in the case of tax equity financing arrangements, are subject to a series of reserves, such as
debt service and performance obligations, and remaining cash is ultimately distributable to the members upon
approval by the agent.

K. Pending Accounting Standards

IFRS 18, Presentation and Disclosure in Financial Statements is effective for annual reporting periods beginning
on or after January 1, 2027, with earlier application permitted. IFRS 18 sets out overall requirements for
presentation and disclosure in financial statements. It requires an entity to present a complete set of financial
statements at least annually, with comparative amounts for the preceding year (including comparative amounts
in the notes). It replaces International Accounting Standard (“IAS”) 1, Presentation of Financial Statements. The
International Accounting Standards Board (“IASB”) did not reconsider all aspects of IAS 1 when developing IFRS
18, but instead focused on the statement of profit or loss. The IASB retained some paragraphs from IAS 1 in IFRS
18 and moved some paragraphs from IAS 1 to IAS 8, Basis of Preparation of Financial Statements and IFRS 7,
Financial Instruments: Disclosure. As of June 30, 2025, the Company has not early adopted the above mentioned
standard.

Note 3 — Significant Events

A. APG Investment

On September 12, 2024, APG, one of the world’s largest pension fund investors, invested $400 million in the
Company in exchange for a 40% interest in the Company. Via the agreement governing APG’s investment (the
“Subscription Agreement”), APG has the right to appoint up to four members to the Company’s board of
directors. The Subscription Agreement includes an adjustment mechanism whereby APG’s interest in the
Company may be adjusted to a maximum of 49% or a minimum of 30% depending on the occurrence and effect of
a Qualified Capital Raise or Public Listing, as defined within the Subscription Agreement (the “Adjustment
Mechanism”). The Company incurred a total of $17.6 million in transaction costs which are recorded as a
permanent reduction to the equity investment. The Adjustment Mechanism is accounted for as an embedded
derivative liability bifurcated from its host contract, with an initial fair value of $37.2 million, which is also
recorded as a permanent reduction to the equity investment. The Adjustment Mechanism will be measured
subsequently at fair value.

B. Convertible Notes

On October 14, 2022, the Company, through a wholly-owned company (the “HoldCo”) that holds all of the
Company’s subsidiaries, signed a Note Purchase Agreement (the “NPA”) to sell up to $500 million in convertible
senior, unsecured notes (“Convertible Notes”) to AIOF |l Woolly Holdings, L.P. (“Apollo”). Though the HoldCo is
transacting with Apollo directly with respect to the Convertible Notes, to the Company’s knowledge, Migdal and
Apollo have arranged separately for Migdal’s participation in the Convertible Notes at 20% of the total
commitment. All interest is capitalized to the principal balance (“PIK Interest”) for the first three years, 75% of
such interest is payable in cash with the remainder being capitalized to the loan balance for the fourth year, and
all interest is payable in cash thereafter. The Convertible Notes mature on November 4, 2029.

On November 4, 2022, the initial $90 million of Convertible Notes was paid to the Company, net of $2 million
in transaction costs. As of June 30, 2025, the Company has issued $167.2 million of Convertible Notes, inclusive
of PIK Interest. The Company incurred a total of $7.2 million (cash) and $35.6 million (initial fair value of
embedded derivatives) in related transaction costs, which is recorded as an offset to the debt liability (deferred
financing costs). The Company is amortizing the deferred financing costs over the expected term of the
Convertible Notes.
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Note 3 — Significant Events (continued)
C. Acquisitions
1. Great Bend Solar Acquisition

On March 13, 2023, the Company acquired 100% of the membership interests in Great Bend Solar, LLC,
which owns a development-stage photovoltaic project in Ohio with a capacity of approximately 48 MW?.
Pursuant to the purchase agreement, the Company paid $5.4 million at closing, which is recorded as an asset
within construction in progress. Also contemplated in the purchase agreement is an additional $1.3 million in
contingent consideration conditioned upon the achievement of a certain project milestone which was
achieved and paid during the first half of 2024. Accordingly, the cost was allocated entirely to construction in
progress within the Condensed Consolidated Statements of Financial Position as the related contingency was
settled as described in Note 2H.

D. Other Events
1. Mammoth North Developments

On April 7, 2025, the Company closed on an amendment to the PPA with one of the offtakers of the
Mammoth North project with the sole impact of increasing the per-unit price paid by the offtaker over the
PPA term (effective beginning May 1, 2025) in exchange for two payments in equal installments totaling
$57 million. Both payments were made during the quarter ended June 30, 2025. As the contract modification
pertains to separately identifiable future deliverables and the cost is expected to be recovered, the Company
has deferred this payment as an asset on the Condensed Consolidated Statements of Financial Position and is
amortizing it through operations & maintenance expense in the Condensed Consolidated Statements of
(Loss) Income over the PPA term, commencing on the effective date of the PPA price increase.

The Mammoth North project achieved commercial operations on October 20, 2024, and has begun selling
power to the PPA offtakers. On June 13, 2022, the Company closed on a construction financing agreement
for the Mammoth North project, which consisted of a construction-to-term loan facility, a tax equity bridge
loan facility, and a letter of credit facility. Interest on construction borrowings accrues quarterly at the
Secured Overnight Financing Rate plus an applicable margin.

On November 20, 2024, using the proceeds from the tax equity transactions discussed below, the
Company repaid the tax equity bridge loan principal of $180.2 million, and converted the construction loan
principal of $150.1 million (after a partial repayment of $6.8 million) to term debt. Concurrently, the tax
equity bridge loan facility was terminated and the letter of credit facility was amended to a maximum of
$48.4 million. The term loan accrues interest quarterly at the Secured Overnight Financing Rate plus an
applicable margin and matures on October 21, 2029.

As of June 30, 2025, the term loan principal balance was $150.1 million, with $1.2 million in debt-related
transaction costs incurred in conjunction with the term loan, which is recorded as an offset to the debt
liability (deferred financing costs) and subsequently amortized.

The Company also closed on a tax equity commitment for the Mammoth North project with a subsidiary
of Bank of America, N.A. On May 17, 2024, the tax equity investor made its initial investment in the project
for $35.3 million, and the second and final investment of $132.1 million was made on November 20, 2024.
The present value of the modeled cash distributions to the tax equity investor is accounted for as long-term
debt at amortized cost (cumulative initial value of $25.7 million). It is offset by a total of $12.2 million in
transaction costs before amortization. $141.7 million, which is the cumulative initial difference between the
investment amount and the debt liability, is recorded as deferred revenue. This represents the tax benefits to
the investor, and is recognized through the date the tax-equity investor is expected to achieve its intended
rate of return as operating revenues in the Condensed Consolidated Statements of (Loss) Income. The
amortized cost of the debt liability is remeasured whenever a change in the forecasted cash flows occurs, with
the difference recorded as interest expense. As of June 30, 2025, the gross debt liability and deferred
revenue were $27.6 million and $128.5 million, respectively.

MW (megawatts) are presented on the basis of alternating current.
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Note 3 — Significant Events (continued)

As part of the initial closing of the tax equity arrangement described above, the Company funded its
contribution (for purposes of establishing the taxable basis upon which the arrangement’s contemplated tax
benefits are based) with approximately $69.4 million in cash borrowed from, and repaid to, an external party
on the same day. The Company paid a fee of $1 million to the lender, which is recognized in finance expense
within the Condensed Consolidated Statements of (Loss) Income.

2. Great Bend Developments

On April 24, 2025, the Company closed on a tax equity commitment of $29.5 million for the Great Bend
project. As of June 30, 2025, a total of $0.7 million in related transaction costs are deferred on the balance
sheet in other non-current assets and will be reclassified as an offset to the resulting debt liability when the
tax equity investor makes its initial investment upon mechanical completion of the project.

On March 20, 2024, the Company closed on a $110 million construction financing agreement for the
Great Bend project, which consisted of a $35 million construction-to-term loan facility, a $56 million tax
equity bridge loan facility, and a $19 million letter of credit facility. The construction facility accrues
commitment fees on the average daily unutilized portion of the total commitment for all three parts of the
financing, payable quarterly. Interest on construction borrowings accrues quarterly at the Secured Overnight
Financing Rate plus an applicable margin. As of June 30, 2025, the Company has drawn $35.5 million on the
construction-to-term loan facility and $32.5 million on the the tax equity bridge loan. The Company incurred
a total of $4.7 million in debt-related transaction costs, which is recorded as an offset to the debt liability
(deferred financing costs). The Company is amortizing the deferred financing costs over the expected term of
the borrowing.

In December 2023, the Company terminated the PPA with the offtaker of the Great Bend project to
pursue better pricing with another offtaker. In exchange for terminating the PPA, the Company agreed to pay
a fee of $13.3 million which is due in installments. The first payment of $6.3 million was made during the first
quarter of 2024, and the remainder of $7 million (presented on the Condensed Consolidated Statements of
Financial Position in other liabilities) is due by December 31, 2025.

3. Mammoth South, Mammoth Central, and Mammoth Central || Developments

On May 14, 2025, the Company closed on a tax equity commitment of $250 million for the Mammoth
South project. As of June 30, 2025, a total of $10.4 million in related transaction costs are deferred on the
balance sheet in other non-current assets and will be reclassified as an offset to the resulting debt liability
when the tax equity investor makes its initial investment upon mechanical completion of the project.

Concurrently, the Company closed on separate financing agreements for the Mammoth South, Mammoth
Central, and Mammoth Central Il projects, as a continuation of the previous construction bridge financing
agreement from August 29, 2024. The arrangements comprise a combined $1.45 billion in construction
financing agreements for the Mammoth South, Mammoth Central, and Mammoth Central Il projects, which
consisted (in the aggregate) of $411.5 million in construction-to-term loan facilities, $624 million in tax equity
bridge loan facilities, and $259.3 million in letter of credit facilities. The construction facilities accrue
commitment fees on the average daily unutilized portion of the total commitment for all three parts of the
financing, payable quarterly. Interest on construction borrowings accrues quarterly at the Secured Overnight
Financing Rate plus an applicable margin.

Upon closing of the financing, the existing $300 million of principal outstanding was divided among the
projects and allocated as an aggregate of $225.5 million in construction loans and $74.5 million in tax equity
bridge loans. $2.5 million of unamortized transaction costs attributable to the previous arrangement were
expensed upon closing, and an additional $32.3 million in transaction costs incurred was recorded as an offset
to the debt liability, to be amortized over the expected term of the borrowings. As of June 30, 2025, the
aggregate principal balance of the construction loans and tax equity bridge loans was $251.9 million and
$106.9 million, respectively. New interest rate swaps were also entered into on June 18, 2025, for each
financing.
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Note 3 — Significant Events (continued)

In July 2024, the Company entered into an agreement granting it the right to modify or terminate a PPA
with one of the offtakers of the Mammoth Central Il project in order to renegotiate or otherwise seek better
pricing in a PPA with another offtaker. In exchange for this right, the Company agreed to pay a fee of
$18 million (presented on the Condensed Consolidated Statements of (Loss) Income within other expense)
which is due in installments. The first two payments, totaling $12 million, were made during the fourth
quarter of 2024, and the remainder of $6 million (presented on the Condensed Consolidated Statements of
Financial Position in other liabilities) is due by December 31, 2025.

Note 4 — Property, Plant and Equipment

A. Reconciliation of Carrying Amount

2025
Facilities and equipment,

USD in thousands Construction in progress net

Balance as of January 1, $ 291,527 $ 575,846
Additions 453,171 270
Depreciation - (10,551)
Impairments (801) —
Balance as of June 30, $ 743,897 $ 565,565

B. Reconciliation of Related Asset Retirement Obligations

The below table contains a reconciliation of asset retirement obligations, which originate from the Company’s
commitments to remove all equipment and restore the associated land to its original condition at the end of the
final term of the related land contracts. Generally, cash outflows for these items would occur at the end of the
economic life of the related project, which is approximately 35 years from the commencement of commercial
operations. The cost of satisfying such obligations is estimated prior to each project’s construction and may differ
from the actual timing and cost of retiring the related assets.

USD in thousands 2025

Balance as of January 1, $ 11,436
Balance adjustments 3,216
Accretion 178
Balance as of June 30, $ 14,830

C. Construction Commitments

The Company has entered into agreements to acquire assets to be used in the construction of certain of its
projects. As of June 30, 2025, these agreements embody a commitment to purchase $349 million of equipment.

D. Impairment Losses

The Company recorded impairment losses in the amount of $801 thousand and $474 thousand with respect
to early-stage photovoltaic solar projects during the six months ended June 30, 2025 and 2024, respectively. The
decision to impair the assets was made upon the Company’s determination of an unfavorable transmission
outlook surrounding the projects. The impairment loss represents all of the carrying amount previously
capitalized within construction in progress for the projects.
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Note 5 — Leases

A. Leases as Lessee

The Company leases space within an office building as its main headquarters location®. The lease was entered
into on November 1, 2021, and has an initial term of 5.5 years with an extension option for an additional term of
five years with rates renegotiated according to market terms.

The Company also rents land for development of its renewable energy projects under lease and easement
agreements. Generally, the terms of these contracts do not permit exclusive use of all land under contract for any
purpose and thus do not constitute leases.

Information about leases under which the Company is a lessee is presented below. All leases are categorized
as leases of buildings.

Right-of-Use Assets

USD in thousands 2025 2024

Balance as of January 1, $ 155 $ 222
Right-of-use asset depreciation (33) (67)
Balance as of June 30, $ 122 % 155

Other Information

Six months ended Six months ended

USD in thousands June 30,2025 June 30,2024
Interest on lease liabilities $ 3 % 12
Total cash outflow for leases (42) (80)

Lease Liability Maturity Schedule

More

Less than 1-2 2-3 3-4 4-5 than5
USD in thousands 1year years years years years years Total
As of June 30, 2025 $81 $70 $— $— $— $— $151

Note 6 — Related Parties

The Financial Statements include various transactions between the Company and its related parties. These
transactions include management fees, credit support fees, loans, and interest accrued thereon.

On March 29, 2022, the Company established an arrangement with Doral USA and Migdal to provide the
Company with credit support and guarantees in exchange for a fee (the “Member Support Fee”). With respect to
any given item of support, the Member Support Fee is charged at a rate of 4% per year, dating back to the
commencement date of the related item of support.

During the third quarter of 2023, the Company repaid in full an aggregate of $17.5 million to Doral USA, plus
accrued interest. The Company borrowed an additional $21 million from Doral USA during 2024, all of which was
repaid from the proceeds of the APG Investment. Such borrowings were made pursuant to the LLCA’'s Member
Support provisions regarding cash draws.

During the second quarter of 2024, the Company sold its investment in Ascend Elements, a recycler and
manufacturer of advanced battery materials, to various subsidiaries of two separate companies - one being a non-
affiliated entity and the other being Doral Group. All interests were sold at the same price per unit. As of 2025,
the Company had transferred title to all shares it held, recognizing a gain on sale of $2.1 million. Total
consideration for the sale was $9 million in cash.

*No employees are required to work at this office.
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Note 6 — Related Parties (continued)

As discussed in Note 2C, the Company has also provided APG, Migdal, and Doral USA with separate options
to convert unpaid Member Support Fees into equity of the Company at a 20% discounted price upon the
occurrence of certain events, such as equity investment from a third party at a specified minimum amount. The
balance of the accrued, but unpaid, Member Support Fees is the most significant input to the valuation. The
valuation includes an adjustment for the Company’s estimates of the probability that: 1) an exercise event will
occur; and 2) the members will exercise the option. The Member Support Fee conversion options are presented
as derivative liabilities in the Condensed Consolidated Statements of Financial Position. Upon closing of the APG
Investment, the Company repaid $15 million of Member Support Fees in cash to Migdal and Doral USA, and
$2.1 million was converted to equity.

The amounts and presentation of the Company’s transactions with related parties within the Financial
Statements are summarized below.

Related-Party Balances included in the Condensed Consolidated Statements of Financial Position

December 31,
USD in thousands June 30,2025 2024
Related party financial instruments
Derivative liabilities, current $ (123) $ (43)
Accounts payable to related parties (7,098) (1,924)

Related-Party Transactions included in the Condensed Consolidated Statements of (Loss) Income
Three months ended June

30, Six months ended June 30,
USD in thousands 2025 2024 2025 2024
Interest on loans from related parties $ -3 338 % - % 501
Consulting expenses(b) 90 90 180 180
Commitment fees and Member Support Fees®? 3,320 1,852 5174 2,474
Gai{;)(loss) on changes in fair value of financial instruments,
net (45) (344) (80) (529)

(Z) Included within Net Finance (Expense) Income in the Condensed Consolidated Statements of (Loss) Income
) Included within General and administrative expenses in the Condensed Consolidated Statements of (Loss) Income
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Note 7 — Finance Income and Expense

The gross amounts of income and expense comprising Net Finance (Expense) Income presented in the
Condensed Consolidated Statements of (Loss) Income are presented below.

Gross Amounts Comprising Net Finance (Expense) Income
Three months ended June 30, Six months ended June 30,
USD in thousands 2025 2024 2025 2024
Finance Income
Net change in fair value of:

Derivative assets $ - $ 1,652 $ - % 6,726

Derivative liabilities 3,000 8,083 4,700 3,981
Interest income 1,284 39 3,436 124
Derivative settlements 233 762 620 1,566
Gain on sale of investment — 2,077 — 2,077
Other — — 1 —
Total Finance Income 4517 12,613 8,757 14,474

Finance Expense
Net change in fair value of:

Derivative assets 721 — 3,821 —
Derivative liabilities 27,785 — 36,407 —
Related-party derivative liabilities 75 127 116 529
Interest expense 9,746 417 12,717 583
Credit support fees 5,472 2,530 10,731 3,415
Related-party credit support fees 3,320 588 5,174 2,474
Credit facility commitment fees 31 48 79 101
Other — — — 2
Total Finance Expense 47,150 3,710 69,045 7,104
Net Finance (Expense) Income $ (42,633) $ 8,903 $ (60,288) $ 7,370
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Note 8 — Financial Instruments and Risk Management

A. Fair Value of Financial Instruments

The following table provides the amount, financial statement location, and fair value hierarchy level of all
financial instruments measured at fair value, all of which are measured at FVTPL as described in Note 2C. There
were no transfers between levels within the fair value hierarchy during any of the periods presented herein.

Fair Value Measurements

As of June 30, 2025 As of December 31, 2024
USD in thousands Level 2 Level 3 Level 2 Level 3
Financial Assets Measured at Fair Value
Derivative assets, current $ 687 $ - $ 9202 $ —
Derivative assets, non-current 5,300 — 8,906 —
5,987 — 9,808 -
Financial Liabilities Measured at Fair Value
Financial liabilities measured at fair value through profit
and loss — 7,339 — 9,035
Derivative liabilities, current 28 — = =
Derivative liabilities, non-current 4,939 89,300 43 62,400
$ 4,967 $ 96,639 $ 43 $ 71,435

The fair values of the Company’s financial instruments not measured at fair value approximate their carrying
amounts, except for debt, which had a fair value of approximately $830 million and $581 million as of June 30,
2025, and December 31, 2024, respectively.

The table below provides a reconciliation of the activity for all financial instruments measured at fair value
which are classified as Level 3 under the fair value hierarchy.

Reconciliation of Level 3 Fair Values

Three months ended June 30,  Six months ended June 30,

USD in thousands 2025 2024 2025 2024

Beginning balance $ (78,565) $ (46,557) $ (71,435) $ (41,823)
(Losses) gains in net finance (expense) income (18,074) 11,438 (25,204) 6,704
Sales = (8,970) = (8,970)
Ending balance $ (96,639) $ (44,089) $ (96,639) $ (44,089)

The most significant of the Company’s Level 3 fair value measurements are the non-current derivative
liabilities represented by bifurcated conversion and redemption options, and the Adjustment Mechanism,
embedded within the Company’s convertible debt financing and APG Investment, respectively. With respect to
the bifurcated conversion and redemption options, these features are valued as a single complex derivative
instrument using a binomial lattice model, which computes iterative values for the options at various points in
time over the period of exercise. The Adjustment Mechanism is valued by directly modeling the possible
adjustments to the members’ interests contemplated under the agreement within a Monte Carlo simulation,
which allows for an estimate of value derived from a range of possible outcomes. The most significant
unobservable input with respect to both of these valuations is the underlying value of the Company, which is
determined using a discounted cash flow approach.
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Note 8 — Financial Instruments and Risk Management (continued)

B. Risk Management
1. Market Risk

Market risk is the risk that changes in market prices will affect the Company’s earnings or the value of its
financial instruments. The Company’s only significant exposure to market risk is related to interest rates on its
borrowings. The Company enters into interest rate swaps to reduce its exposure to fluctuations in variable
interest rates on related debt, or forecasted issuances thereof. The Company also enters into fixed-rate financing
arrangements as market conditions allow.

Finance income or expense in the Condensed Consolidated Statements of (Loss) Income is sensitive to mark-
to-market fluctuations and related interest rate swap settlements resulting from changes in interest rates. For
the six months ended June 30, 2025, an increase in interest rates of 100 basis points would have resulted in an
additional $43.9 million in finance income and a decrease in interest rates of 100 basis points would have resulted
in an additional $40.7 million in finance expense.

2. Liquidity Risk

The Company seeks to mitigate liquidity risk — the risk that the Company will encounter difficulty in meeting
the obligations associated with its financial liabilities that are settled by delivery of cash or another financial asset
— through prudent capital management (see Note 9). The Company performs cash flow forecasting as a tool to
manage liquidity risk to ensure that it has sufficient cash to meet its needs while capital is deployed in the
development and construction of multiple projects. The Company’s activities are financed by a mix of corporate
and project-level capital infusions and borrowings. Tools used to mitigate liquidity risk during the Company’s pre-
revenue stage include interest rate swaps to reduce exposure to variable-rate debt (as discussed in the preceding
paragraph) and the use of borrowing facilities to capitalize to the principal balance current interest and fees
accrued on debt financing arrangements.
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Note 8 — Financial Instruments and Risk Management (continued)

The following tables provide a schedule of the remaining contractual maturities of financial liabilities. All
amounts are presented gross, undiscounted, and inclusive of contractual interest.

As of June 30, 2025 Contractual Cash Flows
Less 6 More
Carrying than6é months- 2-3 3-4 4-5 than5
USD in millions Amount months 2years years years years years Total
Non-derivative Financial Liabilities
Loans payable, current? $ 695 $ (846) $ (76.6) $ -3 -3 - % — $(161.2)
Long-term loans payable®® 6188  (731.8) (4315)  (205)  (35.6) (197.7)  (44.0) (1461.1)
Accounts payable 2.9 (2.9) - - - - - (2.9)
Member support fees” 5.5 — (5.5) — — - - (5.5)
Other liabilities 13.0 (13.0) - - - - - (13.0)
Derivative Financial Liabilities
Interest rate swaps 4.8 0.4 (2.2) (2.6) (1.8) (1.1) 25 (4.8)

$ 7145 $(831.9) $ (5158) $ (23.1) $ (37.4) $(198.8) $ (41.5) $(1,648.5

(@) The amount of cash flows could vary significantly. The Company expects that a portion of this debt repayment will be at least partially
funded via proceeds from a tax equity investor, with most of the remaining debt outstanding converted to term debt.

(b) The timing and amount of cash flows could vary significantly based on the occurrence of certain specified events triggering either
cash repayment or equity conversion upon settlement of the instrument at the option of the instrument holder.

As of December 31, 2024 Contractual Cash Flows
Less 6 More
Carrying than6 months- 2-3 3-4 4-5 than5
USD in millions Amount months 2years years years years years Total
Non-derivative Financial Liabilities
Loans payable, current'® $ 1344 $(1273) % - $ - $ - $ - $ - $ (127.3)
Long-term loans payable® 3121 (02)  (542) (221 (225 (3989 (7.6)  (505.5)
Accounts payable 2.0 (2.0) — — — — — (2.0)
Member support fees” 19 - (1.9) - - - - (1.9)
Other liabilities 13.2 (0.2) (13.0) — — — — (13.2)

$ 4636 $(129.7) $ (69.1) $ (22.1) $ (225) $(398.9) $ (7.6) $ (649.9)

(@) The timing and amount of cash flows could vary significantly. The Company expects that a portion of this debt repayment will be at
least partially funded via proceeds from a tax equity investor, with most of the remaining debt outstanding converted to term debt.

(b) The timing and amount of cash flows could vary significantly based on the occurrence of certain specified events triggering either
cash repayment or equity conversion upon settlement of the instrument at the option of the instrument holder.

3. Credit Risk

Credit risk is the risk of loss to the Company presented by the counterparty to a financial instrument failing to
meet its contractual obligations. The risk to the Company is primarily comprised of derivative assets. The
Company’s maximum exposure to credit risk is represented by the carrying amounts of these items, which was
$6.0 million and $9.8 million as of June 30, 2025, and December 31, 2024, respectively.
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Note 9 — Capital Management

The Company’s current objectives when managing capital are to minimize costs and maximize prudent usage
of leverage for optimization of returns while also maximizing the tax value of the assets under construction to
attract prospective tax-equity investment, and to safeguard the Company’s ability to continue as a going concern.
The Company manages the capital structure according to prevalent economic conditions and risk characteristics
of the Company’s assets, as well as to maintain compliance under its financing agreements. In the future, the
Company’s capital management objectives will include an additional focus on the efficiency of costs to manage its
renewable energy projects as the projects currently under construction are completed and commence
commercial operations.

Note 10 — Non-controlling Interests

The following table provides summarized financial information regarding the Company’s consolidated
subsidiaries with material NCI. See Note 2D for accounting policies pertaining to the recognition of NCI.

As of and for the six months ended June

30,2025

Mammoth North Mammoth South
USD in thousands Cash Equity LP LP
NCI Percentage 375 % 225 %
Current assets $ 15,648 % 5,161
Non-current assets 635,549 291,024
Current liabilities (42,681) (68,560)
Non-current liabilities (300,025) (150,828)
Net assets 308,491 76,797
NCI 99,839 19,634
Net loss (12,419) (2,013)
Net loss allocated to NCI $ (4,657) $ (453)

Note 11 — Share-Based Payment Arrangements

As described in Note 21, the Company provides share-based payment arrangements to certain employees as
part of their total compensation. The Company issued an initial grant of options to employees under its Employee
Share Option Plan (“ESOP”) on February 24, 2022, and subsequent grants of options on February 14, 2023, July
20, 2023, August 31, 2023, and January 28, 2025. The ESOP options are equity-settled instruments with a
maximum contractual life of 10 years. For all arrangements, either the options are not exercisable, or the shares
delivered upon exercise are not salable, until an initial public offering of the Company. For the grants through
February 14, 2023 and the grant dated January 28, 2025, vesting occurs ratably each year on the anniversary of
the grant date over a period of three years, and continuous service for the entire term is generally required to
retain the right to exercise vested options, with limited exceptions. For the subsequent grants, vesting occurs
each year on the anniversary of the grant date over a period of five years, with 30% of the awards vesting on the
first anniversary of the grant date and each subsequent vesting stepping down by 5%. Continuous service for the
entire term is generally required to retain the right to exercise vested options, with limited exceptions.
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Note 11 — Share-Based Payment Arrangements (continued)

The following table provides a reconciliation of the Company’s outstanding share options.

Reconciliation of Outstanding Share Options

2025

Weighted-average
Number of options exercise price

Balance as of January 1, 58,375 $ 745.09
Grants 11,014 $ 684.00
Balance as of June 30,”’ 69,389 $ 735.39
Options exercisable at end of period(a) 42927 $ 787.22

(@) The range of exercise prices for share options outstanding as of the end of the period was $567.00 to $802.00 per share, with a
weighted-average remaining contractual life of 4.8 years.

The Company also had an obligation to grant one of its directors cash-settled options for shares of the
Company that it had previously accounted for due to the specificity of the obligations detailed in the related
agreement. The obligation was for the grant of 37,412 options, deemed to have occurred as of February 24,2022,
with a weighted-average exercise price of $802 and a maximum term assumption of 6.5 years, exercisable in cash
at the election of either the director or the Company. The full details surrounding the grant were made binding in
October 2023 at substantially the same terms as those described above, except that a measure was put in place in
order to most prudently manage liquidity upon a cash exercise prior to an initial public offering or a change in
control of the Company. The fair value of these options, which is presented within financial liabilities FVTPL in the
Condensed Consolidated Statements of Financial Position, was $7.3 million and $9.0 million as of June 30, 2025,
and December 31, 2024, respectively.

Note 12 — Income Taxes

The Company is a pass-through entity of a partnership and therefore is not a taxpayer. All tax items generated
by the Company’s activities are passed on to its owners.

Note 13 — Subsequent Events

A. Authorization for Issuance

The Financial Statements were authorized for issuance by the Company’s board of directors as of August
15,2025.

B. Financings

In July 2025, the Company secured additional financing support from its members APG and Doral USA in
the form of promissory notes, allowing it to borrow up to $170 million in corporate debt. Interest and other
provisions regarding outstanding borrowings are governed by the Company LLC agreement’s Member
Support provisions.
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——
August 15, 2025
Doral RenewablesLLC

To: The Management of Doral Group Renewable Energy Resources Ltd and the Board of Directors of
Doral Group Renewable Energy Resources Ltd.

Re: Consent letter in respect of Doral Group Renewable Energy Resources Ltd. shelf prospectus from
March 2024

We hereby inform you that we agree to the inclusion (including by way of reference) of our report listed
below in respect of the shelf prospectus of March 2024 which was published by Doral Group Renewable
Energy Resources Ltd:

1) Report of Independent Auditors dated August 15, 2025, regarding the Consolidated Interim
Financial Statements of Doral Renewables LLC as of June 30, 2025, and 2024, and for the
three-month and six-month periods then ended.

Puicunliomcspus 4

August 15,2025
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