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YD) NNON NP NNNAND OITNT MMVY YR NPYITI MYV 3D 115 .0YOPNI9]
YTINNND PON DY )IINN MXRXIN DY NYAVN DIV P2 11X N .PIva NN
MXNDN DY OYINN NMOY NN POPNY MIYYY,MNYN N2> 1IN YOI TYN ,DX0PNIN
NNPNY ON’A NI2NN DY MOVONN NYIAP DY TOYNDY NNIPN MIAN TNYI MNVINY
- 192010 ,1>2>30 NP MDY NNIN INNY NIPNA L, 0N .0 DOWTN DOVPMNID
232 NMOYY NPTNY MDYN NTHD MXPOYL NYY Nyn wpnno N Doral LLC

PN NV OMNPY DY PPON 19INT NN NY NYN NMYNIN)

PPN OOPMYNVHN DMV IINY XDV DID YD NN NHaNN ,NYTH NN TND
YPOY DY YMNN 19IND WY KD DPNINN NN IXVIPRN M NYOY NNV M IN
,DOOPNION MY NN IOYD MIVY 1232 NP NNT DY LTIINM AN NNVD NHaANN
NN DYTHIND MNYY TUN 19IND DO TNYN DNNINN MDD DY NPNN MY N Hva
NYNHTIND NANIN PRI NPIDY NIVPN TID 0202 VININN MONINIVION NNNNN

.NXIAPN OV NPPOYN

/https: //7www.boi.org.il : 7pn 12

https: /www.federalreserve.gov/newsevents/pressreleases/monetary20251029a.htmrutm : Mpnt¢

https: //www.ecb.europa.eu/press/pr/date/2025/html/ecb.mp251030~cf0540b5c0.en.htmlrutm :pn s

https: //7www.boi.org.il/publications/regularpublications/staff-forecast : 77pnié

MYo SNNPNN NITA X P99 1.20 PYD NI ,NXIAPN MIIN DVIY MXNDN DY NTANN DN MTIN DXVIAY 17
.2024
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DGRAL

MVINNND NIIIIND PIVI MPaVN MR .1.4.4

PO TN B9 MININ IMYY .1.4.4.1

NYOYY NMV) DY DXDN PN DXOPNIAD MIPIYN TN BDIN 1IN Y PNN NMTH NPNA
DXWTINA ,NI2NN NYT> 2V )0 D .ONININD DI SV IPPya ,mOp DX PPN
92NN DY NN PR ,NT TYIND 119 . 10N RINMY DN MOPN H0INND NN OXIPN
DYDY POV TSN PNN DY NINND DN MDPN DIV DY NYIVNN NN NX TIVND
DYPADNN DN NYNNYN NIAND NNPNN NITA 1.8.5 YD 9ININXD .PON NI12NN

09N YIMIN YNNI DY HY NIPNA DOPAD DY NMIYPNNL MM D

YNV INONY . 1.4.4.2

NPINY N NPNNY POV PV NITOR” XYNA DNYNN MY NOVONN DIDID
D22 .NYRIN PYIATIN MTD 1.4.4.2 PYO IR ’NO2NN NYIL DXAIWNN INX D3NN
.Y DOVPNIN AN D NMIYMDY NYTNN NITONND NPNAY NHaNN NS NN
VNN Y9 NITONN NINDN NN IN NINM TPNN OTPD 1NIYIN 1IN 0D ¥ap) NvONN2
Y MDON NVYNN WAPI ,HONA .MYIN INNA NNIDID TVINN SNN NN PO NYPI
D2 .0RNYY NPIX NPNNT ORN-INI 600-1 NYTNNND MIININ MIPNNY OXN-NI 2,000
NP>T2 970 Y Yap) N2 ,72203 0N HNVYNN MY NVONN NNDND 2025 12HVIDA 4
DY 1Y) NODINA PV NITON PRV NVONNN DIDIS DY IWNNVY NN MIPOY MYPIAN
,M12IIY NYIND DRNNA .NIIWNN DI TV NDN MYNNINID Yap» 2025 NP2 22
YOLYM NYRIN DIPHN DX NIINN NN INNDNA NIINN DY MYPA dNY 0NNYN
72NN MPOY MYPAN NPYTA ATOA NNV MMIPNRN ,NIINN NIIWNY .NIND NN
NYI2 PIYN NITOX NNDNI MAIPN DIV DOPNNN NHRPM 1NON DITPA NY WHD?

.90

LRN-IDYP 630 TY DY PADNA DNMPNN NIV 12T DNYNN MY NVINN MTIN DXV
YWD MY 1.4.4.2 PYD INT ,TPIYNN NITORN DN IV NNN NITONRD DIIIVNN
RT3

MOND TIXIRN NXYIND DIV I2T2 NWN )IWAIN MTY 1.4.4.2 PYyD NN TUNNI
11 DY, 0YRVON-TNVNX OIPNN PID — 1 XVNNY 24 /ON NPPN DR NMYITHNND 71722
DONUY MVYND NTYNI NIOND NPYTHNNN NN \PT 0»pnn 2025 920ana
TONN NN I 2OV 25 DOV ,MTN TVIND TPNIRD DNVIND DY DONIPY DNION

.1I2NN MDA HY PMOOVN DX TIYND NN NI PN PONPIPNN

(NP P HNYNN MY DIDIO 1272 SNMPNN MTA 1.9.1.7.6 PYDI NN TUNHN2
VDY DNYNN MY NNHDI 2025 92HVOD 30 DY ,PIYNN MV DMIPYY NYSN
TI9NY YN ,NVINNN NIDNA .DNYNN NIAN IDIXY DNYNN PIYN MIAN NITY YN
GpPYNN ,MNYN 235791 3IAP IYOM NN DMLY GPpUnn WP 2°390 NN 137 DX
-11)7ND1I TN NT 2997 INY DTPNN 2OWIAY NN TINN ,MININM DIPYTH MNDY NN
TYNN YN DIV, DAY TINN YNNI NYIN 299 vnda MCP qwnnay SMP
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MYIN L1910 .ANDPN 2237 295 DIVYND MINN 29D DIVYNN MHNTN DPYn NVOM
5% INND 2025 PIYNN AW ,2028-2026 DNWDY STHIYNIN PIYN MIAPY NYISN
DTN DTHXN NIRNDN 9D YOVNIVIN YT NITY INN PNNY ,DMNYS-TN D295
Pa DY DIMID AN INN O YIDWN Q0N .PIYNN DN THN DY WNIN
SV MIMINTY DY TPV NN MYSNNA ,NPIYNN MDIONN P22 MIMN MMOYN
YIAPIY NNVNN DHNN OXVWIAINN 12 DIPH .MDYIN VPN D1 DMIVNN DIVYIN
52PY DNV YIDY INNDY,NNPNN TONN2 PIYN NHNNN IPYO MYIN NNODN NONDIN
VIDdYN MOOYN NN NTMD NY2NND TYNNA DOXWINN NN J9IND TUNI NVONN

.OONND VINPVN P2 DMIYIN DMNYD 2D DXV, NMDIYI DY yNINN

NYTNNNND MINXND DINNA 7PIONIN PNIIA0N NPTHN MTIN DDN DOV
SNMPNN MT 1.9.1.7-11.9.1.6 DPOYD NI ,ONIWAI

DINA NN . 1.4.4.3

3277983 One Big, Beautiful Bill np>pn

Doral mYya by ,nnon IRS-n nynin maav 270982 NP PN NYaYn MTIN DXV
=N DAPNNY YN 29D ,NYTN DIDID TN IVN NYAIN M 1.4.4.3 Pyo W, LLC
OMON X INVAN 2.5 GWh -2y 7.7 GWp -5 Hv 9915 paona ovp»1o ,Doral LLC

0NN MIAVNY NNRDH MNOT,NPVINY

,227NIN2 NYTNNNN NPNIND DINN NPOYN N0 PXININ MTIN DD OOV
DIV PYUNRIN PYIIN MTA 1.4.4.3 191 PNNPNN M7 1.10.1.5-1.10.1.7 DXPYD NI

DYNPNN ONINM TPPOYN NIADN 2T WOV YDNRN - INY 29 DAY Y1910
772NN MDA DY 7INVIIN ANNN NWAYN 1272 MY ,NNNIAPN MDY DY DIWIVNN
DNV TINDAPNRN NYAVN ,NIN NMIYIVN DY POYN YW DMPY NYIYN ORI
21072, 020192 MIPIYN TPXM O2HN MININ 1NN NITRNN NYIVN 1PN M NYYI
mysvny 9wNa Doral LLC n59yn o8¢0 177891392 DY ,)PD2 RINMD DNN MYPN
790M ,Doral LLC m>ya 5y ymdn nrninm 27082 D10 MALNY IWpa pinn
SOV 29 NMIN YT TH2 PN DN MIALNY NRDN NMINIT NPVIND NANT DXVPIIMN
SV 172NN NONIN DY DM TNINY MIIWN DY ODIANN ,TIY MM PINA 1T NN NITHND
DMWY DY DOWAVNN DMIINN NN NNIAM NIANN DY MPo»a awnnna Doral LLC
VNNNNY IR )PON IN 121D ,WNNNND XOW MDY NON MDD .MITN TNND 11D, 1IPOoYn
,DXMNNDM MNINA OMPYN NIRNIND TN P2 MANNN ,1PMNN M0 [, NIV 19N
,OYPOY-0»Y555 017 DINYN APY ,NIN 19INT 1WNY I ROV APINNININ
SV NMINNANM MOV 072NN NYYY N2 NPNMVIIVI O1NDIADY OINVINI
N7 1.28 9PyDa DXONMIN NIPON MINVNI PON IR DI DY DMYNNNN D) ,NNNINN

INNPNN
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13: MTD IYIR TPINND MTH NAIPNI OIPY BINMPNR  .1.5

ANPYTI ,0OMNN DVITN DY 99010 WK NYTH NP ToNNa

PIVN DNITONY MIYN NITOND DXVPNIND NIADNY PN 050D PXn .1.5.1

NPIN DY OMINND DXOPNIAD )IDMNIN DIONY NPPN ONNI 2025 YO»a 21 O»a
DYVPMIN NN OITHN IMIND YPIYN NITONRD 201D IWANNIN ,NPIYN NITONI DN
120N ,NYTN TYID DIWN )IYATN MITY 1.5.6 PYD INT DD DOV .)2INNN 12NV

.PIVN MITORY ,NIND DIDNA OMIMNNN NIAND NIPNN NN

Doral LLC-2 ©bYya nwpwn .1.5.2

TYNNa TN NvNna ,Doral LLC-1 ©Y5ya mypwnd ©nda nynNIpy mMnson oovind
NYIIN MYIT 1.5.8 PYD INT ,MPINN DIT D) TWOND MNANY 19INIY NOW NNIND NN
RAWVT

=Y 792NN YTRYN LRIN 19IND PRIN WIDY TV NN DOYYIN MYPYn 220N PYNd
TYIND) MINRNNA ,I0NT PO 118-912046-5 HY D ,27NIN2 NN MHaN MmysnNa , APG
Doral -2 £»pn ©Yyan 050N *NIND DNNNA DYMDY2 MNNYN DY T2 ,(MTH DIV

MNOYINY 955 ,05y20 MYPYN NROWND 12w MyIon awx  LLC

1M NN DNIND NN 1IN0 DIV ,DO0¥2N MYPYN NN MXT PN DT TNND
.Doral LLC-2 ©InX 1”101 °5¥2 012,09 D990 YNYINRD NMIM9d

N2 12 DIYON YTHRN YN 2025 VOMIND 21 DN NHIANH MPT INT DYDN DYVID
.D»90ON MNYTY 6.).4 7N 1Y ,7M9N DV TIT2 NN

059 ,Cold Creek VP19 YW INDIDND PYNY MPYY MTIVM HYPvN N oovn .1.5.3
VP NY TINODIN 1.5-5 Y 701 EPC

YN INDNN NNVYYYA PINN YD N7anY Doral LLC ny>1in 2025 920pINa 2 D»a
-92 T 910N 1PoonY 270N, 00pLVaY Cold Creek LVP*17192 NN XYV PPN
JSOPMNIDN PIARNT-Y TOPNIDNT) NN NYY-ORN-MIN 340-2) (DC) vRN-MHIN 552
VP92 PININON PONNN 'MPIT MTIVNN DNYN NN DI0N IWPNN 2L (NNHNRNNA

(MxnNa " PPA7-m 7w5Y977) ¥59210) NNMVYPN TINRNY

NOYINN TVINN DNV 12 YN MIAP NN ,viD10 woIn a1»nnn PPA-n nona
MTIWNN 100%-1 IXPIN DNVNNN 75% ,2028 NIV MNANN VPN HY MINDNN
LOPMI92 MINIION JPNNAIPAVPY 'MPYVN

T TV 2025 NMIYY SWIOWN 1IVATN TINNI TIRNN POV WX TWUR DOMNND DOWITN OMNINY H9I15 N Py 18
MTA 1.5 PYD IRT,2025 MIYD MW NIYRIN IWIIN TONN WX TUR IR DIYIPNRY .13 MT NYOIN TN 19D
.MIAN DY TIT2 NT NITA DINDIN 12 DINYIN DIV TIWUN MWD )IVIID NITA 1.5 PYDI PNWRIN W20

YY TIT2 DT NITA DYODO) WX PNMPNN MTY 1.13-1 1.9.1.7.6 DXYD NI,V NITOR MTIN DD DIVI9Y 19
9N

A9YT DM 70- TYD NNOTHIN MIWOR DY ,172NN T-5Y DIYYIN NRNON NTHYN NN IWOIN NIIND YPNVPIT 20

3919 (1.6 Py N7 ,Cold Creek LPMMIS MTIN DX9DN DIVIOY 2L
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2APNNY DMAND 'MPYV TN DNYN NPINN ONIAPNN TO ,NI1INN NIIWND
9T P9 400-5 Y TN L7292 PPA-D Mo , nmwrIn DIwN 12-1 VPMI9IN
,OP2179NN DMAXN DMINK OIMYNYN NDIDN 723370 GONA DN WX OINIAPN 7 WHTY
VPNION PIRN PN BN OOPNY DIXHIN IN LPNINT NIIND 2357D MDION MNP

.INNY /M PPA-D noypn 79002 10 ,ow9N v 71NN HY 100an GuN)

2025- : RNNINON 'ON) 2025 9IVPINA 5 DPN NIANN DY M T MPT IR DD DOV
AN YV TITA NN DN I OXHHIIN DOVIIN IWN (01-073639

DODNA WPNN ,OPMNI9N TINN D ,N7anY Doral LLC ny>1in 2025 92)09I1N1 24 D2
VPMI9N DY NHNPNN NITIAY NINAD (119aPn”) 277N NN NMYap NHan oy 2EPC
.2026 NMIVYY NUNRIN 1YAIN TONNA DINNNY NN TUN (7059 NN)

TNIND N7Y TINODM 1.5-5 HY TO VPN TINN OOW> NPPNN MTIAY WX NNNN2
.D20M2 WPV TIT AN WYIAPN NTNYY 9I951,NNPNN NOPN

YA 1Y NNRPRN MY NNYWAY 92PN MI1NNN 1ND ,0°021Pp1n DININ Y910 050NN
27991, MY NNOYN TVINND DOWTIN 24 DY NPINK NOPN 23,2028 MWD NVN

2025- : NNINON 'ON) 2025 92I0PIND 26 DN NIAND DY M TN MPT IR DX DXV
9N HY TIT2 NNIA DINDIN 12 DIHHIIN DIV WK (01-079747

MINITIN DXVPNMINY 91T W1 250-5 HY HDI15 702 DN 9NV NYPYNY DNOY0ND NN .1.5.4
2-11 3990

DTINN Oy T ,NIWpnn dd ,n1and Doral LLC ny1n 2025 92mana 1 ora
- T) 2 307N MINTINY 1 1D MNTYIN DXOPNINN YTINN DN ,NNPINNA
NYPYND ,021¥2 092210710 YIRNDI MYPYN 1) DY 25030501 TIVN1 24,(70r0pn9n”

(NNRNNA 70350107 7-) 79NN GMY”) 260°0P"192 DN GNMYI

100%-2 723N AWUN DXTHIRN AT PO 250-0 DY TO WP DN 9NV ,0°1000N 29D
DYNN ONIN MMOPNND NI Z7,(79NN GMY MPIRD”) DXOVPNINI NN
.DOOPNI9D DN WIAPIV TIT NIAX MNMPNN DN ,00NPN

-3 191,02 MIP DRN 590N HTIDN MNNNA NYAPI OHN GMY NYPYWNY NNNHNN
ITC »0n) ©VPMI92 NPINITON DHRN MALN NPINY NPOYA YAPNNY NNHBNNN 45%

DYYINAN W VPN NP WO ,NONY 050N W (Engineering, Procurement, Construction) EPC ooon 22
.13 DIDNN TINA YD VPN MO

DY LY NMDOYIPR NI ,)PAPN NVIYYI DPRY DOWPN MIAPY DINT NINMDI MNNDN MNNNND 9933 23
.DOVPNMI9 N NPPNN MTIAYL DNV

MNO0M OWIN 1272 ¥R .Doral LLC »1-5y 100% S Mydwa opimm 2-1 1 1990 MINYTIN DOOUPMII19n 24
00 1.5.2 PYD INT,DO0PNIN YTINNA N72NN NYPYND NPNIPY

IONX DYOPNIDNN TNNR Y2 DHRN GMY MYPYNIY T INNANYY TI9) NN DXOPNINNN TNN YIH DN DODNN TIVN 5
RE=RIE MR pA)

YN ONNPNN NITY 1.10.1.5-1 1.10.1.4 DXYD INT ,27NIND DOVPNID DN GMIY NYPYN INDNN MITIX YT1I0D 26
NN IPINI ,NNYN AT NN PT NPOYN NNNN 2D PIXY 719N DY TIT2 DT MTA X DN 19N Y1IN
NN VPN OHN MIAVND NYINN 2/NINA NPIPNN TMITIN YTNY PND VNN PNNPNN NITA ININDN
9%V 1.4.4.3 PYD NI, NYTHNN

12T THRN YTY VPNIAN NIAN AN DN GMY KW NNYNIN NYPYNN TYINI 0N GMY MXPDYA H2I1pNnd 7
919 MLNAN IPIYY 12 MHXNDN NPT ISP ONN MY ,(P9>pya) Doral LLC pr3inn
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M7INNN DAY MY TOROY XNN Doral LLC awro) 1 785 (Investment Tax Credit -

.(MMND ©NPN MIAVN NION X2 DAPNNVY (55%)

2025-: NNONON 'ON) 2025 930212 2 DN NIAND DY P TN MIT INT DD DOV
AN DY TITA NN DX I DOHDIIN DOVI9N TWN (01-082374

CAG-n mbya Mot nvon - Doral LLC-2 pyanp mpinn nomHn .1.5.5

Doral -2 mompinn Myw IR 2>THND 28,92y2 NNNTY %95 172NN NMIVIVONY DXNNA
MPNRN M Mdyaa ny»nv CAG oy 22n1ann Nvpnn 2025 92nana 26 ora ,LLC
,Doral LLC-2 mbyan m»5in 22%-52 DY TNY NpdtNn IvN) 27098 192N Y
NN L (7MWa3n M) Doral LLC-2 mbyan ny»ow 10% nvoqY 0oona
PNY YOMNDY DININA L (7AINOIND N VINOINAY) DD 4.9%-D wIdTD

(rnpoynr-) rasvnn”)

-5n Doral LLC-2 n9ann mpinn Myw 51 Npoyn nndwn 19Na ,050NnY ORNN2
12%-55 nna> CAG 5S¢ 1 mpinn MY (D901 4.9%-30 NN DY) 36%-39 26%
(PSRN VININ 19D)

MM 295 X APG Npoya wapiv NNNM DHIRNNN MNNND 1D DOWA YN NPOYN
mrnNY ,Doral LLC-2 mbyan mmon 40%-52 N3 1y np>innn , APG mpinn ,noN
-2 NN 'NPYYn NYpwna X IPO-1 /9051 %957 mMva mbnd ,49%-5 30% yav NNva
1 APG mipinn 7w 12 1PN Y02 .(7NnRNnN 19939997-1 15 npoy”) Doral LLC
oy ,NOYN 1353 317NN MPTNN MNPV D) RN, DNRNIN PNIIN DY 30%-1D M)

(0N Py CAG S N9 T pavn

, U0 N ona nand CAG P2 ndNm NN YOI ,NPNONN NPOYN NNONI
32 7PNOIND NMDTD DN P DIND YN

PN 2237 900N ,IOVT YD 67 TY DY T0 Yy Nyapy CAG-2 nnnn 050NN 19-DY
.Doral USA S¥ nym

MO 9pwin Doral LLC-2 mpinn v CAG-Y napwin 13 110N ,NNNN 1IN N1Opwa
2-9 97 N9 1.8 1AV MY %Y Doral LLC-2 N5y npoy Yv a8na mmpinn
790951 91997 4911 1IN

.(2025-01-062350 : 'O NNINON) 2025 LOININA 21 DN NIANN DY >IN MPT IR 28

.1M12NN Y-Sy (100%) Nxna npynmn ,("Doral USA”) Doral USA LLC 0y ynwn /n49anay —1ond Nt ryoa 29

LONMPNN NYTY 1.10.10.2 Y0 N 9090 Doral LLC-2 mn viywn wpwn noidnd 2024 %11 20 0PN Npoy 2
9N DY TITA NY NITA XN 12 51900 YN IWUN

.Doral LLC-2 myan mmatn 12.17%-52 N TN TNY APnnn 970 S mmipinn 191 3!

NHINHD YINY T PTHIAY NPDYA PN YD 9121 .NNNN ININHN NINXIND NPOPY NMVY PSRN NMDT ,ORNNA 2
PNIINT AWNNNDY ,NT PN DWW INNOY 75 ,APG mipinnD ©nda nnXnnm NNINMY 51N onda Nnnn
-1 172NN MPIND MY NYY 191D 1T MPTA (2) Pyoa VNND CAG-5 NMNN NRKPN 1’ NPOYA NYIAPNNY
MRPOY N2 ,MPINNN M NYY DY MADN NPIVAR MYAWN 3) 46%-39 34%-5 yaw Nva yno Doral LLC
(999 28 wrna MY T NN NHENT Doral LLC-21 mbya nyotd n7nn m»inmn mo9ion nypwn
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1.5-9 nnnn Y »mwa Doral LLC-2 N5 npoy 5 ,Downside vnIna ,n1ann nowyny
A9YT 9 30-H 25 PaAY NNV PP NPOYN PA2 X9I9IN TOINN 22qDoN 29 TN
Doral LLC-2 now npoy 9 ,Upside ¥onIna (9999 919K 191192 99VT )19 15 05nn0)
NN MNV) NPOYNN NIANY X939510 NMNIN 34 /qDo1 2997 99T TINDM) 2.9-n M2 MNWA

NS5 INT DN 260 DY TO DY T (1Y NNDWY NNNNN NI, MYINDN

Doral LLC-2 m5yan nyiot S¥ pIinn MYnm 910N D1O0 DDV PXIND MM N7nna
.10% S¥ VNIRPOIT ,PNNND VIND TYINI

DYINNN NI DY NN NYAPA NN ,NIIND MWD MNITN NI NPOYN NNOVN
(DOWATIV H99) DYWHY D> TTN M wIN) Doral LLC-2

Doral -2 ©>1180 MPINN MY V1Y 1) NINNN YD ,NPOYN ININ 1272 DX DOVIAD
9202102 27 YN NIIND DY XTHH NNT INT ,NNNN PINNY ORNN 00w ovwnIna LLC
12 51051 YTININ IWN (2025-01-093142 : XNONON 'ON) DY MT DY T2 T2 OOIdINNN ,2025

AN DY TITA DT MTA XN

DYINDID DXOPNID NNAYN T2T2 MDY ,DO¥Y 1.5 PYDA VNN Y TN +99NY 29 N Y1919
MNIN VYD) ,PIYN NITOND NPOIYN NITOND DXVPMI9N YW DNADN MY NN Owa
PPIM PN NYTONY DMADINN DNIMNNN DXOPMIAY DN PIND NMNIVY DNV DI
MYPYN NI 1090 MINITIX VPNIY DY NAXN 12VINN PODNN ,ONITOND NN DION
MINNON PWID ,TO0 DOWATIN DNYWKRND NYapy wiNday owxonn ,Doral LLC-2 odyan
, O NNHPN ,NPINRD 97 1Y H952Y ,Cold Creek vVPMI9 DY TIVINN IPHON ,DYOYaIN
SNPYN NPONN DMANN DINIAPNN TO ,DMANN JPTVIN VPNION DY NINDNN INOYON
PPA-N n9pn 790102 0NN DAY NDION 12307 ,0P"192 PPA-N non 'mipy mmynn
,251 1 1990 MINYTYIN OVPNID PADN 121,01 NY DXHINT VPN TIRN MIVPNN ,PINKD)
25V NYPWNY TITN MIAN MINMPNN ,1PAOVW DY 2-) 1 1990 MINOTINI DHN GMY NYpYn
J) T8O DN MALN NN ,YNPN TYINT MY ,NIVNN IXIWND ONN MY NYIN ,0NVN
MPINN NOTHN NPOY NNDNA NNNNN NN ,NPINDNN DNHYIM DXVPNIN NNPN DPD
WOV, NN NHPRNND INNIN DIV NI NPOY DY MNP ,n*adw Yy Doral LLC-1 nvann
-n W Downside-n »¢nan mwnnnn ,Nox 00N 91opwa Doral LLC-2 nyann mpinn
T2 TN, NPoYN Nown ,Now Npoya Doral LLC »mw) 0Ny 0»»1a vwnan X Upside
ona CAG 1Y 7Hann 2 nnnn PN 51>y Doral LLC-2 nhann S omipinna 9ym)
LTIV 1Y) PIN2INTITIND ,TNY 29 NN YT INNND L, MININD WINM 191 ,MYINN MNDY
NPIM MOIYN .Y TYINY N2 Doral LLC ,n7ann Y nycin mdayn ,y1nn by ooann
DMLYV DN IWUNR D27 DINWN SV PPON 19IND WNNNND N, WNNNND ROYW MDY DN
D»NVYNT ,DMPOY-DMYI0D DNINWN Nt Y952 ,Doral LLC 5w w nHann Sv m1yban
D»H951 NIPON DN DY 1D, DOY0 MNIXNN THIMNN DMV NPNY DMYY TUN ,D»NIID)
NN Y2 DDON YN IWR PNNPNN NITY 1.28 9PyD DXONHNN NIANT MDY NN DMANNDN

RRNNN NN MY 49%-5 APG mpinn nanxmn yannny qon 32
DNNAN PN MR 30%-5 APG mipinn mnxmn »oynw qan
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YNNNNY INA WHRNNND RO 510Y DT NITA XN YPHN ,ORNN .1 DY 7772 Nt MT2
.172NN > T-DY NAXIY Y3510 TPMINND NNV 19INA

NYAPN MAN HY DIV PNIDN MTIN DIIPY 0N .1.6

NNPN NRIPY ,NNPNA,NND 0201 ,N>INDN NOYINL PDO0PMNI MTIN PDM09 YND  (N)
19V OTPNN NN

193NN Pon 2779
2,189 5,029 (Y91 295 , MW i MWp) »n paon
3,101 4,279 (MWh) 1>1n NN NP
2,812 4,193 (NP9 MIYD NPIIN NPIRVPNID MOION
1,007 1,985 (N7 HODN) MY NN YoNVPMH19 EBITDA
668 1,305 (N7 25) MY "IN YorvMI9 FFO
355 616 (N7 397) MY "N ONVPM19 FCF

POYD VN ONYY MOLNNN NMINDIVN DIDA DY 720NN 1PINA 1AWIN NYaVH NN D
MDD NPMNONM NPINNN ,NTIAYN NININ 21DI1NY 2V>N 2D DXWIA) TH*2 DNA
.non
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PO-HNRIT HY MADN MYPWN Y (APG Npoy NDHA YaApnnw) »NIYN NNN NN 527,162 531,484 452,195 PIN MNVIA OXTTIIN
9T YW DTN NOMY L(30.9.2025 DYDY DX TMINKDN DMADIN MNYTY 2.6 NN IN) 7097 NN 7T
MVTN MYPWN 990N WA NITPN NYOVWN NNPYII TN
NPT OOYA DY MITNIND NP S MADN MMIVYPNN (1) 0 MNPy ¥yan Drmin 208.143 175 384 261522 NMAT PI2 DX
.DOVPNII YTIRD I9DN DY MIYNRID TINON (2)-1; PYPIPRI ! ! ! VIDOY
NMANMYA 1PV, 01 57D DXIVIV DYTOIN DY DINTI DIDN NI 1PV YN HYTHN S N
"N YT-5Y MW MPINIHN 38,305 25,199 75,739 DNTI DXON
.N21091 5190 HY DINN NN NN NTNINKD MY DY IPMYPYNNI Y21 DyTIN 39,169 38,932 47,733 D»YNN dNJ1 009
009 Y9N 90
4,961,224 4,673,893 5,408,257 02901 BNV
5,849,849 5,801,062 6,450,485 0093 Y51 90
MNIINNN
:MAVIY
DTINN YW PON NP XIM LN 1ITO) 2IND NN DY P00 NIDH YN NOIPN SY MAvIV NMSN
11 73,306 73,373 60,376 St
YTHONN AWNR ,DINPNN NNPNT MNNDN DY IR VD NDMI9N 1P yan NI 47 449 46817 67700 SV MAvIYV NN
YTNING NMYOL DXOPNIND ! ! ! TN PITY MNNON
S¥ MAvLIYV NN
11,532 8,879 11,599 P52 NMIA»NNN
mMON
NI AWUN,NTMIND MYY 233D 7232 DIND NY) MIXNON (1) : D NPV YN NOOPN
DYINDID DVPNIS NHPN PNHBI NAIVY ,DXWTIN 12 Yy NOWN NPN TUNo YN0
VTN WYX ,DNPNN NNPNY MNXNON YW IR YYD DDA (2) (NN IDdwa 879,524 1,006,910 300,997 D220 MINNON
DVPNIY PN NNVY NN ARNIN WP (3)-) ;MTNMIND DMV DOVPNIAD
.DYWTIN 12 Y 19N NYIPNY WINN NNTHYNI D INIID
SNYNN NPADN MYV NIDNI,NIIVNN ININN WY DNRYUN (1) : 0 1PV Y TN
IN NNPNA OMYNN DXOPMIY IPAD (2)-) IRV NTMIRD MY DY ORIV 26,771 41,035 84,443 NPV HOIMN DIPID

.NPN NIRIPY
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HNTIPN NIYH OINT INNVYNA MPYY 929N 31.12.2024 Y 30.09.2024 09 30.09.2025 oY
MAD MNXIND DT (2)-) ;103,055 NUYN MIANA N (1) : 1PV YN NOIPN
THONIVINN DNYNN NPION MOYA NINDNA,NIIYNN HNINH WINY HNYN NI2Y ,00uD 115,929 60,521 78,843 MO MIN DINDY
INIWI NTNIRD MY DY
IUN DY) DPYINI MINPDY I NMIAMHND MY IMOYN 1Py ¥ NN
NPDINA NMIAMNNN
NINYTY 2.6 7IN2 DX IRT) NPDNY TN MY NNDNI N0 NDOWN 290 T NIV 12.185 12.201 14.585 denipigeol ot
DY023N MV DYTH YT-DY PON 19N MNP N MDY .(30.9.2025 DY O>XTNINNDN ! ! ! i g -r\‘-r
2292 VNI TN MNPDY 1) DAV '
mMNA»NNN Y9N 9o
1,166,696 1,249,736 618,543 MOV
1INY MNIINNN
:MAVIY
MNTY 2.4 N IR (D) NIINN DY N MNDX NITO NIANINN NPV Y2 NN
, TN .172NN DY DIND MNDN MITO 3 DY 7199 NTHNNN 191,(30.9.2025 DPY DX TNIND
LN TTD) 23N MM DY PRIDPON MYY ORNNA,1IP NIV DY NITPN NYaWN NNV 902,416 901,396 1,251,703 AN MR
.30.6.2025 D2
=15 DYTNING MNYIA DXOPNI T2V IDMVY 752 23N MXNDN (1) : 1D 1P Y21 VTN e
NANPN TYNY HNZIZ NNM WX, NTMIND MWD PN 52 1IN MY MIXNNON (2) 1,420,861 1,188,329 2,627,302 e A S
(NN 217U DMINIID DXVPIY NNPN P NIVY ,DOWTIN 12 DY NOIVN
NMODT Y0¥ DY MTNIND NPMY DY MADN AMIVPNN (1) 0 MNP yan 97N 192 671 159 784 246,514 P32 NMIA»NNN
.DOVPIID YTIND 1901 DY NNUNRIY TINOK (2)-1; PYPIpNna ! ! ! nON
657 - 543 MINN NMIA»NNN
72T PIN ONYA MITTHIN MAVIV YIRY MYPYNN NV ITPNN 1IPOYa yan NO3pn R N
5595 BNe 708 A 151,294 156,171 126,404 DXNTI DOON
m»a»nNnNn Yon 7o
2,667,899 2,405,680 4,252,466 MOILIV PNY
MPINNN TN IPOYA ,INN Y91 TOIN (2)-) ; NNPNY TOAN (1) : N MIPOYA ¥ NOIPN
.30.9.2025 DY DYTNINHDD MNYITY 7.2 NN O INT .A9TD DI Hpwn 2,015,254 2,145,646 1,579,476 W 5an 7o
"1 550 90
5,849,849 5,801,062 6,450,485 119999951
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+(n”7Y *9HN3) 30.9.2025 D12 NNINVNY DIYNN HYYN JVW NAIPNY IMYIyan MINSIN .2.2

NNMNONY NIYY DYUNN NYYN SY NPNY
TPNYNR N2APND NPNY NRNYNA M"Y 93010 930843 31 DYa 9312V904 30 0’3 NNPMNVNY
2024

2024 | 2025

:MIDN

2
MDIN (2)-1 ;2071 HHYA SRIT MDY NMDHI YHYN NPSOND MDIAN (1) 110 1PV Yan 51PN IP20D MO

MRYINY .2025-) 2024 DNVN THNNI NIYRIY YTNIR IX IDYNNY DOVPNID MY DY HNRVN NI»N 310,120 233,343 378,317 mbg,,;?:is
D95 (2)1.5 P90 INT ,1°9NDN NHYINI NYANN MOIYN

NN

310,120 233,343 378,317 mMDI9N 5/ND

: NN

MNNIN (2)-1 ;Y2011 DNPYN IRIT MDY NINDNA DNYN NYIIT PI2 NINN (1) : 1D )11IPPYA Y20 3TN
MINSIND .2025-1 2024 DNIWYN TONNI NNYNID ITHIR IX DYDHNY DXOPNI NMY DY NPINN NN 281,700 207,613 309,786 mMDIdNN MY
%99 (2)1.5 o090 INT ,MINDN NYYONA NYANN MOIYN

MM MIIY) DTRN MO NIAYHN NININ AN P2, ARLIANNN ,NIIND DNYIXN PO YN SN DYTP MNRNN
IIND IN 1212) MNITN XYY DOVPIIY PHT MY ,DITH MINNNN 197 ,IT PYDY NVMYIN (MDY 42,748 20,868 34,057 ,DVPMND
DYDY NPYY IND JNN 1Y YWY W) DIVY DYDY PIPY

DXMIPYI VI DTRN NID NIAXN NIANINA IO P2, NNVINNDN ,NIINN DNMINN P Y21 TN 74109 55 736 80.635 N9MIN MINIIN
.INY OYNIVHYA DIPINL OONINPN ! ! ! nYYYN

PN MINKIN

476 414 200 s

399,033 284,631 424,678 NINSHN 9710

99 109

(88,913) (51,288) (46,361) MmN

MINN (MNHN)

3,258 2,602 687 MINN MDIdN

(14,557) (8,160) (9,404) MINN NINNN

99 1090

(100,212) (56,846) (55,078) N
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TPNYN ND22PNN NPNY NNNYNA MOV 9200

NNPNONY NIVY
921872 31 02

DYUNN NYYN HY NDIPNY
9212092 30 0’2 NNPPNOIY

2024
2024 \ 2025

PO 9.4-5 HY TOA TOAM M TIT NN MNWA MTTIN MYPYWN MNVYIA DI (1) : 0 MPIYa Yyan NOpN
MMTY 2.6 NN 0) INY) TPAYNR N2°APNN NNPNA N7Y DN 35.4-5 HW DY) NNRNWNI N1y
NNNYNA ,TPNONN NNPNI NP2 I MW N7Y 11D 0.8-5 DY DY (2)-1;(30.9.2025 DY DY TNINDN
L, CTPNVYR N222PNN 19PN VYT M) 1PX2 N7Y 1PYIN 4.9-51 1123 M) I N PO 2.5-99

YTRMINY N”NIIYNI NMIRNINN 127,09RPI2 MNTPI9N N NMIDION YW 1PV MITTPHN NIYOWN 1MW) 136,008 114,439 94,302 DD MOIIN
NPNA NIYY PN 63.2-59 INNYNA ,NPY DD 74.2-5 DY TOA OIRND MY MONHVNN NN NAIVY
,MTPYAN MNP DYTHN 1N MIRNDAN DY 7PN NV 7YY 1N YA DY CTPNYN N1D23pnn
2NN MNAWN MIRNDIN
NNV, N7Y 1P 78.9-5HY T2, 00029 DXPWIN DY MNNN MWL DMWY (1) : 0 1PV YA )TN
WY DY NN MKXPOY NV NIYY PN 16.7-5 DY NI (2) 5 TPNYR NDAPNND NNPNA NY )P 9-30
,LN7YAPDIN 157.5-5 DY TO2, NITRINGD MM 1D0IW MINNDN DY NTNN YW D23 MINN (3) ;997D
,DO0PMI3 PN MADN MNNON NYIVI VYA ) TPNYR N2PAPNN NNPNA NIY 1PN 91.7-55 NRNWNI

SV 1NN MMX DY NTRSM 7T MIRHN (4) ; (DX0PNI9 YTIRN 190N DY MNURID TIMN DY 1M (184,964) (142,335) (303,569) NI MIRNIN
YN (5)-1; TRPNWR N1222PNN NNPNA NY PO 59.4-55 NRNVNL N7 WD 76.2-5 YW TO1 ,NHaNND
1272PNN NMPNL N7Y PN 57.9-50 INNWNL ,N7Y P 44.3-5 DY TDI ,000PMI90 110D NDY
SV 01, TPNYN NYX2PNN NAPN MIYI-TN TOAN DIV KW 1P YPYHN 19INA THP PNOOPN TPNYN
.2 N770) 23N MINA ('N NITO) IN TMNDNXN PYN NAONN APY ,NY 1120 31.5-5

92NN PN

NMY MNIN

%95 MYAVLNIN

270N MDY NMIRYINA NN PINN 1PV YN 70N (88,889) (63,727) (89,547) MYN NOOWY

19932 ONINNN

MRPOYI NPON

YOI, NN

99 1090

(238,057) (148,469) (353,892) Yy 0Y0N

n9I9N

.10 N2 X)) APG npoy mapya TpnvN N22apnn nMpna NN DN MIAYNNN 9I1V3a) YN NOIPN 236.266 221419 52 334 DY0N MDIIN

MPNY QOIVN TOANN DV NPYN P 1Y POOP .(.2024 MHIYD DXTMINNDN DMODON MNYTY ! ! ! N0IONN DY

(199n) NN

(1,791) 72,950 (301,558) naYpnY
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TPNYN ND22PNN NPNY NNNYNA MOV 9200

NNPNONY NIVY
921872 31 02
2024

DYUNN NYYN HY NDIPNY

9212092 30 0’2 NNPPNOIY

2024

2025

(19997) P4
INNY NN 595
1992 0oN

P NV IR ]J'H'J’)’D YaLNPY NP HY YPIIMT Sy ]’9"3!'\ MYV OMMPY MYaVnN) yan »Nn»vn
.Doral LLC

(9,988)

39,344

(130,235)

OYIN PV
)2 XN yavn
NID DMV

PRI 5PYN NN MDIDN HY DOIMIN MR NI NPOY PI2 NN NTIN 1P

2,432

NTINP

(4,057)

1,394

2,281

YTNN NN
V197 °02) Hv
Wap

(14,045)

40,738

(125,522)

(1099) N 70
I 9NN Y99
PN

(15,836)

113,688

(427,080)

N9 99N 90
9913 (109N)
nYYPNY
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:(n”7W *9HN3) 30.9.2025 D)3 NNPINVNY DIYNN NWIZY JY N9IPNT IIMYiyan MINSIN .2.3

TPNYN N9Y2APNN NAPNY ANNYNA MW 9201

NNNHONY NIVY

9258493 31 092

DIYNN NWIYY HY NaYpny
421VaPAa 30 D12 NNMNDNY

2024
2024 2025
109N
mMoIdN
MDIIN (2)7);7¥201N DNYN SXINT MDY NNDNA DNYN NPIONN MDION (1) :1 1IPPY2 Y21 Dy THN SAUN AP
MNDHNY .2025-1 2024 DNIVN TONNI NNIYNRID ITNIX IN IPYNNY DOXVPNMIY NIV DY DNPYN NIMN 310,120 109,096 164,887 'Dvm-ww A
595 (2)1.5 990 INT ,5PINDN NYYONA NYAND MIIYN m]-mm
310,120 109,096 164,887 mMoIdN 5’ND
$ NININ
MIXNIN (2)-Y /Y2011 HPYN DNINT MDY NNDNI DNYN NYIDT PR MINNN (1) 10 11IPOY1A ¥an Symin
MNDHNY .2025-) 2024 DNYN TONNI NNYRID FTMIX IR IDYNNY DOV DMWY DY NPINM NN 281,700 93,279 125,535 MOIdNN MDY
9995 (2)1.5 9990 INT ,NPINDN NHYONI NIANN MOIYN
(DN PY MM M) DTRN NID NIANN NINTNA NN P2, NNRVIANHDT,NIANN NNMIXN POV YN DITIN OYTP MRNIN
WM DIVY IINRD IN N9 NI OIYA DIVPNMID PH NIATY ,DIT MIXNINND D) ,NT PYDY MOIMYIN 42,748 9,262 12,769 ,DVPMND
.DYD2Y7 NPLY NND YN 1AV A5VO DIDIN PPV
DXNPYA WINOWY DTND MO NIANN NININA AT P2, NIRLINHD ,NIAND NAINN POV YN YN 74109 19 487 25 905 N9MIN MININ
AN OYMYNYNI DD OONINPNI ! ! ! nYYYN
; PNN MINSIN
476 100 e
399,033 122,128 164,209 MNRHN 27ND
(1991) N
MmN NaY
(88,913) (13,032) 678 (NS
MINN
3,258 118 188 MINX MDION
(14,557) (4,444) (2,926) TMINN NINNN
995 109N
(100,212) (17,358) (2,060) o
NP NAIVD YTHYINY NIN2IYNI MIXNDNN 127 ,0RPIA NINTPYON N2 MDIDND 1PV YN 9170
PNV N2MIPNN NNPNA NYY DM 26-35 RNV ,NIY 1P 29.6-5 DY TO PIIRND MW MONVNN N
NP2IWN MXNDIN ,NMITPIAN T2 D3PI 1 MNNINN DY 7DD NYWA 7OYN 1N Y1) TN 136,008 31,030 34,794 "R MO
LININD
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MNNVNY NIYY XY NN NYIYY Y NaYpny
TPNYN NYYAPNN NAPNY ANNYNA MPVYY 4201 425874 31 014 9210V904 30 D)2 NPIPNVIVY
2024

2024 2025

-5 DY TOa,MTNIND NPIY 1DVIY MINNDN DY NTHNN OYION NPT MINNN (1) 10 NPV Y20 TN
MOV MNRNTN NVI HYA YN) TPNYN N¥IAPNN NNPNI NYY YPYIN 45.7-55 NRNVNI N7 YPDMN 66.2
(2) ;(2025-1 2024 D»WYN ToNNA DXOPNID YTHINN T9DN JY MIYRIY TINK YW1 J) ,DO0P79 NIYID
N7Y 19 25-55 IRNVYNA ,N7Y 1P 31.9-5 YW T2 ,N12NN DY 2IND MTNN DY NTHNN 723 MNNN
01909 NRNYN IDYTN WY DY NN MINPOY 12 N7Y 11PN 3.9-5 HW 1091 (3) ; TRNYN N222PNN NNPN1 (184,964) (70,648) (105,966) DD NMINNIN
,NTY PN 17.2-5 HY TO,D02)9 DXPWIN DY 1NN MV DMV (4) ; TPNYN NDAPNN NPNA MR
-5 YV DA 000999 D DMLY NN (5)-1; TPNYR N222APNN NMPNA NYY )P 12.9-55 NINNWNI
DNOYIND MTIN AP [ TPNYN NDIAPNT NNPNA N7Y PN 19.1-50 ANNYNL Ny N0 16.1
JPPNY DYPYON DOVPINN G2 PVIPY NN IYN DIVPID HY MINDNN

92NN PN
NINSINI
nMwy

99 MHYNVIN
MYN NOOWY
1531 2NN
MRPOY NPON
0, NN
99 1090
(238,057) (99,955) (85,042) Y5y 0Y0"M
019N

7NN MYON MNYIN NN PYND 1IPOY YN PNOOPN (88,889) (42,979) (11,810)

3.10 M2 N APG npoy miapya TpnuN N93Ipnn NoOpNa NNT DN MIAYNNN YIVAN ¥an NOpPn
(2024 NIV DXTMINND D9DIN NINTY

DX0N MOIN
N0IDNN YY

(199n) MY
PNy

236,266 214,308 15,738

(1,791) 114,353 (69,304)

(199n) NN
9NN NN S99
19702 0YoN
DYIN YW
(9,988) (9,667) (34,032) 1232 XN Yyavn
NN MDY

Doral 9oy2,n7w 10N MDY Y20RY NI DY IDMINIT DY POYON 1YW DMWY MYOWnm ¥ NN
LLC

L7272 9PWN NN MDIDN HY DRIV MDD NI NPOY 12 11N NN 1P - - 2,432 NP
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IPOYN NH%2PNN NAPNY NRNYNA MIPWY 9200

NNPNONY NIVY
921872 31 02

VNN NWVITY YV Naypny
4211VaDA 30 D12 MNINDNY

2024

2024 2025
VTN NN
(4,057) 186 (248) V157 >09) HY
nap
Y9915 1990 70
(14,045) (9,481) (31,848) OB 103 NN
N9 990 90
(15,836) 104,872 (101,152) 9995 (1099)
nYYPNY
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TPNYN N9YAPNN NAPNN YT MNIWYY 93010

NPADN MDY SYTID MTIN MIPOY YaN NOIPN
NION PN GPOIM TONIVIPNN HHYNN
22PNV NN TO PYY NON 90N .0X20)0N
MYN NVOY 13D MYNVNT MMV MNTPNA
YY1, MNPN MYOVN 1WA TN OIINNDN
1722 20 YOP DY APYa I YNYYNI

MTNIND MY

mHon 2.4

(N7Y 299NT) DIMIN DX NN .N

vy
NNONONY

oy
31.12.2024

(65,258)

YYD HY NYPnY
NNTVNY DIYNN

2024

(40,807)

921v901 30 02

2025

(27,008)

0219
)
UNIYY
moryay
navIY

692-5 5V 702 MYPWN (1) : D HNMPPYA Yan NVIPN
mMa99) NYHPNI) DXV DOVPNIN NV PN
LONND S OMNYA MPMVNN AMIY MYNHNI
N272PNN NPNI N7Y PN 872-55 NNNVNA
-5 DY 702 DYIANN NINTPXO MINY (2) ; TPNUR
1P 17-5 5 MTPONT NIXNYNA N PO 18
NN (3)-) ;TPNVYNR NYMIAPNKN NPNI NIY
-5 9V 702 NMY TINRI MY NIIDNL OINNN
WPVINY 10 DIMNNID IRNYNA ,NY WOIN 5
N2°APNN NMPNI NYY WO 47-5 DY Toa
MYANN MBIPH MYV MY TN TPNUR
PIOY YTRNNY MXNDN NYPI (1) 10 Ipdya
LN7Y PN 48-5 HY TOA MIIND MV MONOVNN
9PN NYY YOI 116-5 Yy U5 INNvNA
MTTRIN MLV MYPYN (2) ; TPNYNX N2"pnn
9N 14-5 SY TO2 TOO NNI TIT PIN M
WO 22-5 HY 702 ) VINIID INNYNL ,NIY
DMYYN (3)-) ; TPNYN NYAPHN NNPNI NYY
LY DN 14-5 YW DA 9T TN PHa )
N7Y PYIN 6-0 HY TOI VI DNIAPNY NRNWNA

IPNUN NYAPNN NOPNI

(988,931)

(821,780

(680,634)

02N
103
WNIWY
myyay
nypYn

TINNDN DY I NYA (1) : N IPOPY ¥yan NOIpn
NNYNA N7 PO 473-D DY TD2 NP 10D
N9PNA N7Y PN 411-5 W T2 W) DM
172N QOIY IN WP (2) ; TPNYR NDAPNN
ND INNDN D TN N7 P53 100 DY TO2 NHNY
DT 2N OYIY ANNYNL D10 ININA NIVIV
MXNON WIS (3)-) ; TPNYN ND2MAPpNnN NMPNa
NNNYNI N PO 271-5 HY TOI MLV PNV
SIPNVUNR NDAPNN N9PNA Ny DN 91-55
NP2 YY1 IPOYI MTIPH MYAVN MY , TN
368-5 Y¥ 02 (M) NYWTN 1IN MDN NITO HY
Ny PN 107-5 YW TOY RNV ,NYY 1PN

STPNVN NDIAPNN NOPNI

977,603

863,954

833,065

023N
103
WY
myan
AR

(76,586)

1,367

125,423

"Y 70
2203
MY
22N
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nvYy VDY HY NAPNY

NP0V NINVNVHY DIVYNN
IPNYN N2%2PNN NPNN IMYY NPYI 1200 ayoa 22990904 30 02

31.12.2024

2024 2025

1PV YA NAVIY MDPYAN 11N DIIND 12NN 95321
MONWVPNN UNYNN NPODN MY NN WY V)
NNV TN .DINN NN NPNHD 9P (65,258) (7,233) 16,083 | (wnovw)
702 N7YW DM 20-3 DY DY APY NIIPN NYAYN mor¥an
D01 1IN Y0 DY POy, 1IN IMYYN NavIY

YTOMNNIY MIXNIN PNYI (1) : D IPIVAYIN TN
33-5 YV 02 ONNND MY MONVNND MWD
Y PN 105-5 SY TOD NRNWNL ,N7Y PN
MavY MYpYN (2) ; TPNYN NYApNnn NAPNI
9-5 5V 702 TOM NI TIT NN NV MTTIIN
1P 2-5 DY IO WIDIND INNYNA ,NMY PN
DMOYN (3)-) ; TPNYNR NYAPNNn NOPNL NYY
Y PN 11-5 Y 02 99T ) I3 0) "-":\’:;"’
n1Y PN 3-3 DY 0210 DNIAPND INNYNA
MYaWN MY, TN TPNYR NYIAPNRN NPNI (988,931) (332,052) | (337,239) ’n‘”,?,’;;‘g
-39V T2 MYPYN (1) : 0 1IPOY2 NIYINT MNPN nypwn
NAPNY ONIWI DLVPNIN N'Y P 348
LOIND MNYI MOV NPIY MYNHNI MIATY)
N2PNN NNPNA NYY P2 431-55 NNNYNA
MY NMITTHIN MV NI MYPYN (2)-) ; TPNYN
Y DN 2-5 YW Toa ToOM NN TIT N
N2IAPNN NMPNA NPY PN 14-55 NNNYNA
TPNUN
MN NITO NANIN (1) N POy yan Nopn
107-5 YW T2 ,TPNWYR NDApNnn 1PN 1IN
PATD YR MIRNIN DY IV WP (2) ; 'Y PO
YOI DI NRNYNI ,N7Y PN 46-3 DY TO I8P

N9°3pNN NP Ny P 184-5 v o3 ’;';:3’:"3)
702 DOVIV DPRY MAIN NI (3)-) ; TPNYNR 977,603 374,253 | 285,115 | 0 o
NIY PN 23-55 INNVNA N7 PO 203-D DY o0
MYOWN NI, TN TPNYR NYIAPNRN NYPNI
702 MAVIV JPRY MNNIN DY) IPOYD) , MTPN
YOO 107-59 INNWNA LAY PO 444-5 DY
IPNYN NDIPNRN N9IPNI N'Y
"MV 70
oom0a
(76,586) 34,968 | (36,041) .
0323

YOO DI DT NIANT , 07 TMN) DONNPN MMT NNPNY (14)(2)10 MIPN 29-5Y (*)
VAP NIIND PNVPPT .DXTNIRNDM DITINN DMV MNITA /NIVIY MDY TYHNNH
2P0V DPOVD N P20 DOWIA NN, M) NPYA DY YIANND 2T 7O PR D

N7Y PN 357-5) 112NN DY DX TMINNDM DYTI9N DMODIN MMNITI PPN N PN -
; (MNNNN2 N7Y PN 424-2)

NIYN MYNNNI MIATD) OIN TV MM DDINN DPRY DINNRNN MIN> -
VM (N7Y DM 431-3) MTN TYIND D) NNNY NN DY (NYPYN MNP DONIN
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MRNN 9PN DY OPMYHYN MNY L(N7Y 1P 306-2) NMITH NLIX TVIND TN
; NOVIVN NMDPYAD MVITIN

MOVIY NMAPNNND NNXININ NI PO 126-0 HY TOI MNNDN PH2 MIND ONNN- -
TVIN JITD DIDNY IR MZIONN NPND NMAY DN OV ,NMY IND DX TNIRNDT MNIT
PYD INT) NP DY DN DXPOYN TONNN PHNI ,INPN NNV ,INPA NN MDA

; ON9PNN M7 1.20.5

102-5 N1 55527 ,(NY MTA /) 2.4 PYD INI) NNAPN MV MTOIWN ONIYNRD MDD -
;9232 TOTHN NOVNY DIPNTIN NIY PN

DMNNNY MNP DY, DOPTNIN DI TINN MYNNND ,NIINN DY MOV NPV YN -
MNYTY 3..10 1IN ,5UND INT) NPRNSY DY) NMIVAX IR (N MTL 1.6 PYO INA)
;(31.12.2024 DYDY OXTNINNN DODON

12NN DNN D27 TIWR DOV DXVPNIL YN 12OV DIMYNYND MYPYNN 29N -
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L0012 799 NYa PUN DNNN DITNINDN BODVIN MMTH DINENN BIIINAN
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1733 NYINNN NIXIIN YANYN ININT NP
(n”7v 295N3) 1NN DINIPYWN YY DITNIND MINIT

(9131 *nYa) 2025 939VODA 30 0122 NNINDAY DIYNN NYVYN HY NPNY

19307 YV B9¥aY ONPNRN PN

PPN P

NN "N 7o oy MNPOY 1932 P )P by 7999
JOINY onYHn JINY IMT Pra P YIP 9793 oNIN 1P 132 PN P nmn
PN Yv Droyab PN ovun RAST MNYY9 Y YN’ NN MNP
NN Y 70 nVYYY A9ann 9Ny nvYHY M1 DOIAN O3 N yap v by MANN
2025 98193 1 VY N
2,015,254 31,250 1,984,004 1,067,169 107,402 1,960 - 55,947 38,779 712,747 (9man)
0IYUNN NYYNI DINMY
4317V903 30 012 NNV NY
12025
(301,558) (19,930) (281,628) (281,628) - - - - - - N9PNY 709N
(125,522) 638 (126,160) - - - 2,432 (130,393) 1,801 - NN YD (TO9N) NI
(427,080) (19,292) (407,788)  (281,628) - - 2,432 (130,393) 1,801 - 5915 (1997) AN IO
MY PV MNPOY
Ay
NNPN PINY NPT DY
- 175 (175) - (175) - - - - - YWY
NMSYOOYID OITITT
(11,275) (11,275) - - - - - - - - NOMY NIPN PRY
MY NN DDA DYWN
1,991 1,991 - - - - - - - - ® NTNIND
DPVN P2 P I
586 - 586 - - 586 - - - - NN DO
99910 PN P NN
. . . 1,884 - - - - (1,884) - DAY UTNN
1,579,476 2,849 1,576,627 787,425 107,227 2,546 2,432 (74,446) 38,696 712,747 2025 51190904 30 DY A9

AOND 2.7.4 NN NI OOV (1)

L0117 799 Y3 PUN BINNN DITNINDN DPOVIN MNTH DINYNN BININAN



12793 HYINNN NN SANYN INNT NNAP

(TuNnn) (N”7Y 29IYN3) 11Na BNPWYWN JY BITNIND HINT

(9131 *nYa) 2024 9319VODA 30 D122 NNINDAY DIYNN NYVYN HY NPNY

930N YW BH¥aY DNPNRN PN

PP P

oy MNPOY
MmNt Nohki- MmNt 1232 0 P 1232 90 9P
1INV onYNN 1INV oYun PERPIIP ONINIIP N9y
95 99 mpn YV oroyab PN vvIIN oy NpoyY mborya by Yy w1nn Yy N9
ah) VLYY 193NN 29Ny nVIYY MmN N dHya N Map vIn9 o
2,012,715 30,056 1,982,659 1,044,564 112,158 1,804 145 65,715 45,671 712,602
72,950 (13,552) 86,502 86,502 - - - - - -
40,738 506 40,232 - - - - 39,112 1,120 -
113,688 (13,046) 126,734 86,502 - - - 39,112 1,120 -
29 299 (270) - (270) - - - - -
(5,491) (2,305) (3,186) - (3,186) - - - - -
25,945 25,945 - - - - - - - -
(1,363) (1,363) - - - - - - - -
123 - 123 - - 123 - - - -
- - - 1,946 - - - - (1,946) -
2,145,646 39,586 | 2,106,060 1,133,012 108,702 1,927 145 104,827 44,845 712,602

(9131) 2024 N33 1 DY NN

DIYNN NYYN HY NPNL DINPY

92,V902 30 0Y°2 NNPNOVNY
12024

NMPNS (TO9N) NN
INNR 9910 MY

5999 (1991) NN 9
PAY MY 19PTIY MNPOY

PIRY NPIDTIIYAT NOT NPON
NTNIND MY NVYOY NPV

NVYYY NNIPN PPNY NPT NI
NNYNID YTNINY NIY

PIRY NPT DYDY DITITT
nYYY NIPN

NN ODIAN DYV P PN I

YINN NN PN YIP NIaAvN
D9TIVO

2024 9321V901 30 010 N9

L0112 799 Y3 PUN BINNN DITNINDN DPOVIN MNMTH DINKNN BIIINAN



1733 NYINNN NIXIIN YANYN ININT NP

(TuNnn) (N”7Y 29IYN3) 11Na BNPWYWN JY BITNIND HINT

(9131 *nYa) 2025 9319VODA 30 DY NNINDAY DIYNN NYITY HY NaPny

79307 YV BY¥aY ONPNRN PN

PPN P

MM nh 9o oy MNPOY RFRILRET by 191399
1INY ondNHn JONRY AT PR NI )IP 29793 NN 199 IERIRRE nm
mipn Yv orvyab mMipn ovYyvn 1999 NNV by vINN No9vN M
) ) 10 nvVYYY 992NN (=22 RA}Y novYYY N3 OOIN [=24)2)194] NN wmap vid v MINN
1,680,530 8,166 1,672,364 850,893 107,227 2,264 - (40,435) 39,668 712,747
(69,304) (5,043) (64,261) (64,261) - - - - - -
(31,848) (90) (31,758) - - - 2,432 (34,011) (179) -
(101,152) (5,133) (96,019) (64,261) - - 2,432 (34,011) (179) -
(184) (184) - - - - - - - -
282 - 282 - - 282 - - - -
- - - 793 - - - - (793) -
1,579,476 2,849 1,576,627 787,825 107,227 2,546 2,432 (74,446) 38,696 712,747

2025 '91°2 1 099 N

MNNVAY DIYNN NYIYYA OINPY

$2025 9211V90D2 30 12
NMPNY TN

NN D91 (TD9N) NN
Y913 (1990 NI 7O

MY 19P1IY MNPOY
NGk

MM OOYAY DITITDT
NOY NIPN PRY

DPVN P2 PN I
NPIN OOIAN

19991 )0 YIP NIayn
DTV UTNN

2025 92nVa01 30 019 NN

L0011 7993 NV PHN OINNN DITMINNDD DIAVIN MNTI DINENN DIINAN



1792 NYINNN NN SANYN INIT NP
(TuNnn) (N”7Y 29IYN3) 11Na BNPWYWN JY BITNIND HINT
(92191 *1nY3) 2024 931VIDA 30 DY NNINVAY DIYNN AWV YV NAPNY

792N1 YY DYY¥aY NN PN

PRI NN P

oLk oy MNPOY
MY ondHn MR )2 990 1P )2 990 9P
1INV oYyay 1INV ovun 12332 990 )97 o190 )P n99yn
mpn v ompn ovan oy Npoy myya by FATRR (a14) Pl AR
PN Yo 90 nVYY 930N o291y nVYY MIN I dHya N 3P Y199 MmN
2,042,209 46,164 | 1,996,045 1,012,488 108,932 1,894 145 114,646 45,338 712,602 2024 *59%2 1 099 N
DOVUNN NYIYY SV NAYPNIA 091V
921V9v1 30 0Y%2 NNPNNVHVY
:2024
114,353 (5,521)] 119,874 119,874 - - - - - - 19PN (T09N) NN
(9,481) 181 (9,662) - - - - (9,819) 157 - NN Y9I (TO97) NI
104,872 (5,330)] 110,212 119,874 - - - (9,819) 157 - Y913 (1990) NI 70
115 MY 19PNV MNPOY
- 230 (230) - (230) - - - - - NVYY MDY PRY NIOT NYIIT
(1,253) (1,253) - - - - - - - - NNYNXIT YTNIRY NI
PRY NMDT YY) OITITT
(215) (215) - - - - - - - - nOYYY MIPN
DDA DVYN I NI IP
33 - 33 - - 33 - - - - nmn
YINN NIIYN PN IR NHaAvN
- - - 650 - - - - (650) - D9V
2,145,646 39,586 | 2,106,060 1,133,012 108,702 1,927 145 104,827 44,845 712,602 2024 929V9D4 30 OYY A0

L0112 799 Y3 PUN BINNN DITNINDN DPOVIN MNMTH DINKNN BIIINAN
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79307 YV B9¥aY ONPNRN PN

19792 NYINNN H2)9IN YANYN INNT NP
(Tunn) (0”7Y 29YX3) VDA ©NPVN JY DITNIND MNT
(92131) 2024 93872 31 ©Y%2 MNNPNVAY NIVY

)P
MM N9 70 133 191 )P 133 17 9P 2999 15332 191 )P
1INV oNPNHN oy MNPOY ovvun 1233 990 )97 v n99yn
mpn Yy orvyab 13NY MNIT ovan oy NPoY myya FATRR (a14) Yy N9
PN Y5 0 nvIYY n9ann 9Ny nOYY MIPN 790 7M1 Yoya N Map Y99 7
2,012,715 30,056 | 1,982,659 1,044,564 112,158 1,804 145 65,715 45,671 712,602 2024 N2 1 Y N5y
02 NNNMNVNVY NIV DINPY
£2024 93873 31
(1,791) (21,806) 20,015 20,015 - - - - - - NAPNY (T091) NN
(14,045) 282 (14,327) - - - - (10,025) (4,302) - NN Y91 NN
(15,836) (21,524) 5,688 20,015 - - - (10,025) (4,302) - 9995 (1o9n) NN 70
1Y MY 19PNIY MNPOY
27,002 27,002 - - - - - - - - INYNRID YTNINY NI
} ) } } } } ) NNIPN PNRY NPT IOYID OITHITIT
(3,907) (3,907) nYHY
PRY NPIDT IV NMDT NPON
29 299 (270) - (270) - - - - - NTNIND MY NOVOY MIPN
(4,905) (676) (4,229) - (4,486) - - 257 - - NVYY MIPN PIRY MDY DY
156 - 156 - - 156 - - - - NN DDA DIV XA NI IR
YINN NIV )N YIP NIaYN
- - - 2,590 - - - - (2,590) - [nplal a)Vpl
2,015,254 31,250 1,984,004 1,067,169 107,402 1,960 145 55,947 38,779 712,602 2024 935843 31 099 N

L0112 799 Y3 PUN BINNN DITNINDN DPOVIN MNMTH DINKNN BIIINAN
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197792 HVINNN DIAIIN YANYN INYIT NP
(N7Y 299R2) B3940 999N Y DITHIND SN

VY
APMNOIY oXUNN NWIYYH oIUNN NYVny
ora 212 M»NUNY 012 M»NUNY
449138474 31 921»V9v1 30 92/V9v1 30
2024 2024 2025 2024 2025
9pYan 9pYan snva 9pYan snva
NAVIYV MIIPAY DINN 999N
(1,791) 114,353 (69,304) 72,950  (301,558) N9PNY (TO9N) P NI
1102 MNNNN
48,956 39,618 71,172 27,896 209,267 YOI, )DD NINKIN
NVOY 5 MONVNN NNV MNNINA NI2ND PON
,111179 MNPOY NPON 215232 INNDN MNYN
88,889 42,979 11,810 63,727 89,547 )
51,676 15,665 26,926 33,925 71,788 NN NN
(236,266)  (214,308) (15,738) (221,419) (52,334) TOOM NN NITA NDIONN DY DION
NI NN TON MY, PN YPIRY NIRSIN
21,649 7,871 7,044 8,914 17,768 0,00 TIY
156 33 282 123 2,577 NN SYODIAN DIMYYN I NMINIIN

(24,940)  (108,142) 101,496 (86,834) 338,613

:M2MNNN YIDT 2PY01 DNV

(14,491) 753 (6,687) (10,314) (37,336) NN MINM 021N NMMPYA (D1T)) NO'P
10,001 3,389 2,989 7,746 8,020 119273 >7TON 1)1 DX1N POIP
7,212 4,740 42,225 14,274 63,961 DYMIPY MM DXPIDA DY)
14,372 (6,145)  (13,059) (10,640) (19,181) MO MINM DINITA (NVIP) DI
17,094 2,737 25,468 1,066 15,464
6,126 450 12 4,517 637 PYIAPNNY DT
(80,054) (22,753)  (43,358) (43,363) (99,324) MYIVY 111
19,222 6,541 3,604 11,635 20,942 N2apnnY man
(915) (419) (716) (778) (1,782) ) INIVY NDIDN DY DOON

(55,621)  (16,181) (40,458)  (27,989)  (79,527)

IYNIIY) NOVIYV NMYIVON IPAIV 1V DIINMN
(65,258) (7,233 17,202 (40,807)  (27,008) N2V M>>w25

L0017 799 NYa PUN TNNN DITNINDND BODVIN MMTH DI9NENN BIIINAN
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19733 NYINNN D239IN YANYN INIT NI
(TUNN) (N”7Y *9YN) 0231911191 93595 Yy BITNIND IININT

MYy
"NV Y DOVTIN NYIYYY 0OVTIN NYYNY
oy 0193 119NV NY 0193 119NNV
444874 31 9217V9v1 30 92/V9v1 30
2024 2024 2025 2024 2025
9pYan apYan cnva 9pYan cnva
NYPYN MIIYIY 0121 10NN
(803,081) (275,837) (131,352) (623,095) (423,208) DYVPNI9 NHPN DIV MYPYN
(273,331) (154,836) (216,198) (249,232) (268,759)  RINNN MNYN NVOV 23D MYMLNN MMV MYPYN
7,310 3,494 4,089  (17,251) 18,224 VI, D021 OIMITNY MNTPA DY (NNPTY) MYPYN
MZNVNN MPTINI NMYOY YTRMNY MRNON NYID
139,773 104,282 32,816 116,292 47,597 MINNDN MNVUN NIV 29
2,876 - - 2,876 - NPINNM 192N NYPYN YIDININ DX1IPN
(46,053) 1,208 - (46,447) 4,730 (2 N9DI IN) MIYRID YTNIRY NN
2,774 24 621 200 621 NN NN THINKR NPOAN I DINIITN MDY
PIN MNYI MTTIN ,MAVIV YPIRY MYPYN
(40,851)  (13,534) (4,136)  (29,612)  (21,843) TO9M MM TIT
NN TIT INN MY NYTTNIN MOV MYPYN
18,148 1,668 (9,457) 22,299  (13,992) 10) ,TOOM
(2,577) (1,394)  (2,944) (1,950) (8,805) MNNY MNP NOY
8,229 3,218 (10,527) 5,724 (14,458) V), DI OPYIN P (DMMPYN) DINIAPN
(2,148) (345) (151) (1,584) (741) MI12P V1D NI
(988,931) (332,052) (337,239) (821,780) (680,634) NYPYN M99 UMV 10 BIWIMN
191399 MIIPN DI 199N
851,080 107,081 442,887 410,743 1,400,805 MOVIV 1PIRY NPDI MRNDN NOIAP
107,007 107,079 - 107,007 367,924 NPOY NMYY 15232 1IN MNDN DY NP
204,628 184,388 45,711 511,364 (572,787) 10 ,INP PIVY INIYK ()IYI9) NYAP
(107,472)  (23,150) (203,219)  (91,166) (270,885) MAVIV YPRY NPDINY MNIAPNNN IV
(72,226) - - (72,226)  (74,456) 2N MDN WP
(7,552) (1,454)  (1,203) (5,569) (9,078) 729N PH2 NMONND PYPO
(3,886) (215) (184) (1,342) (7,872) NOVYY MIPN IPRY NMDT YYD OITITNT
(125) - - (123) - MPINN DM DLW NNIPN IPRY NINDT NI
6,149 524 4 5,266 (586) VY, DI OPYIN P (DMMDYN) DINIAPN
977,603 374,253 283,996 863,954 833,065 199519 MTIPON IPAIV VI DIIINN
(76,586) 34,968 (36,041) 1,367 125423 021293 MY 02NN NV TO
N DY PAYONN MIYWI MITNN NYIUN
(2,003) (1,028) (1,831) 964 (5,774) DI NV OINDNNH
543,912 512,303 622,844 543,912 465,323 NPNN NYINNY DN NV 023NN NN
465,323 546,243 584,972 546,243 584,972 ADPNN HOY 0239 Y DIIINNI NINY

L0011 1993 "NV PYHN OMNNN DITNINHDD DAVIN NMNTY DI9NENN DIINAN
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12793 HYINNN NN SANYN INNT NNAP
(TWnN) (N”7Y 29HNI) DIININID 32291D HY DITNIND N

199193 1IRY NPMNN MY - (1) NAD)

muy
ANMNOAY DIUNN DYWLV DOUNN NYYNY
oY1 09921V NY 09219 NYNY
4499894 31 921V9v1 30 9217V9v1 30
2024 2024 2025 2024 2025
pvan pYan snda pYan nda
INIVUN THD NNPNI NN DXOPNI9] MYPYN
57,631 11,364 5,950 54,056 17,099 M3t TN DYPOD
YIPDN 1222 MNMIOPNNN THID YINdY NINIDT 0D PARR))
103,386 30,782 31,616 72,323 48,187 DTN SWIDM DOWTN 1770N MDD0NND NRYIND
21 - - 21 3,403 NVYOY NNPN YPNRY NPIDY TITDT NN

: QN2

NYNN DY 7372 (12 NITO) 23N MTIN I N7YWOAON 438,270 NN NPYAIN ,2024 MV DY MWD IyaIa N

LN DITO) N MDIN LY N OAON 407,697 T30 POOYYN WO

THO NYYW 299K 2,535 TD2 NVOYY NIPN JPPIRY NPIDY 712NN WY 2024 MY SW MWD wana .3

NYOAON 5,412 HW TOA YOI, MNIPNNN

ANYNAIY 1TNINY TIMY? - (2) NaD)

MY
ANNINOAY oXVTIN NYIYYY 0OUNN NYUNY
oy 0192 919NNV 0192 11NNV
433874 31 931v901 30 4217v901 30
2024 2024 2025 2024 2025
9pran apYan cnva 9pYan nva
IVINY NTOIRND MYID DY MNIAPNNN) OIDI)
: DNYNIY TINOND
208,798 (2,090) - (10,773) 83,444 (D2MITN MY DN LYND) NN NN
(637,096) (197,181) - (440,468) (196,842) VP VIO
(3,240) - - (3,240) - NINY92 DOVPNI
(16,663) - - (16,663) - GOV IPRY TP
(55,555)  (19,298) - (44,078)  (27,004) VINOY MNDT 1)1 DOD)
174,144 96,214 - 125,159 118,128  IHINNN MWD NVOW D MONVNN MMV NYPYN
61,210 89,028 - 146,201 - MOVIV NPRPIT MMPNNN
56,149 18,569 - 44,553 27,004 779N 1P)2 MMNIONNN
124,353 16,848 - 111,753 - MAVIV PIRY NMAPNNN
14,845 371 - 15,164 - D’NTY DON
27,002 (1,253) - 25,945 - NV NNIPN PPRY NPT
(1M2WW) 122PNNY DMINMITD MW DININD MM
NMIVOIN HY DIMIND MINN o) ;Y dIN DN
(46,053) 1,208 - (46,447) 4,730 MNIVYRIT YTIN TNY MTNINDD
NYTNINDT NN DY DININD M @
12,936 1,208 - 12,544 4,730

NNYRID YTINN TND

MYRID DYTINNRD NNDNL WY MYPYnn - moo (1)

L0017 799 ONYa PHN DMNNN DITNINND DODIN MMTY D99I¥NN DIIINAN
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12793 HYINNHN NIIIN SANYN INNT NNAP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

Hha - 199801

TINDNY MDY TPAVIN WK, TN NN NP (793NN N7V NYTNNN MIIN IINWN INNT NP N
2INI2 DIVIN NTIVN WR ,INIY NAWIN NP1 NI2NN .2020 %1 WTINK YNN 1IN YN TIY NPMY NOMI2
.515364891 13>N MY2NN DYINI NIDDMY ) DT ,6 19NN

POPY PN ,PT-DY DPINMND DITIND MYSNHNDY NNYYI ,NPNVAIL 19001 1O 71ann .3
9PYN MY DOOPIIN YW NHYOM NPINT ,NNPN ,)IH 91 1YY, MM, 1NON , D1 1PV NPOIN
VYTNNN NPININD

19 MY AUN L PYPIPNI NMIDT DY DY MOMWN NMY MYNNNI P77V NOWNS 172NN [ ONIwa .1
NN 099D OPN NN DY DXTNINHDT DMODIN MMINYT ,TI90 IRNNT MNYN NVOY 29D MONVN
JON DMWY DY JIIMIRNIN JIMDION ) IMIAMNNN ,)PD)

NANIND .(MTN TVIND) 26%-D DY MY PT-DY NPININN MY MYNNNI 1IN DO 27NN .2
A9N2 X-N.8 -1 5 0.4 DN INT,MTN TN INKRD NMNNINM 27NN NIANT MDY MTIN

NVYYYI NIV MYSNNI NIINT NIV L(HDVINY 1931299 ,1°919 , 791237 9Prya) NOYNaY .3

DXNNANN ,OMYTN DD MIIN NIPNRD NOMA /PV=ORNT NI2INND DY MIYTND WM )0 D

172NN MDOYAY MOVYIPD DMV TYNI ,TIT MXNI NPNONOV

J330N1 YRV MYNNNI DMPOY NIMPIY DNYN NPIONI D) NPOIIY NIINN

,NPN I 0N YT MDY [ NO0N ,01MY  NPNADN NPHYNN DINNI NHINN NSOV ,qON2

,IOVI9 197, 1X-12 M)PNNA 5NYN X M, TINNIN NDID D¥I9WA NVY DNIPNN DY NOYIN NPINN

P 1090 71X NIPNN HY MM DNMA,D¥9MY DY TNXA MY

D212 MADN MIPTHA NDIVA XN NPVNTIN NIAND NIMA,NITH TYIND NI

DXVUTIN MWDV NYWN DY MMPNDY 2025 9200902 30 DY NNNMIND NNONN DI NON D190 NIMT )

Y900 NPT - 34 HNINDI MNNIYN JPNY ORNNA L(7D%3%2 B2909 MNNT7) TIND ININI 1NNV

MNYT RIPDY PIYD ¥ .DINDN D1NIY DD NMINYTA WITIN YN 9D NN DD DN ,7D»)I MNPND

S TIND INING NNPPNONY MWD 2024 120872 31 DPY NIANN DY O1NIYN DMIDIN MNYTH OY TN NON

DYNNIAN (7OMYN 090N MMTN) 2025 X112 20 DI NIVIX TYX ,DMON NIV DMININ MDY
.NYTN NMPNA DMIPIYN DINITYN NN P DD DM DOIPNNRNN DMODIN MN'TY

2372 Man NN T
ONNND HNIYW NTN P2 DO0N GPINY ©ID) 9.10.2025 DP2,0»MVN DMADIN MNYTY .).1 N2 Twnna
TIMD IPOYA ,PNN P MTN DMIYY NPOYD NN PR, NN WRN NPDIN DI0N .Y NNINDN NPOINY
DNNONN YY NMOY NN DY .OPYN NN ,ORIY HY NDPON NN NTPY ,WNRD PO NDNN INKD
.PYNIA NHON NOLNRNY NXAND VYW 19INT,D¥PNI PYNN IR PMYNYN I>THND DAY TIIND DIPPWN DV
NIANY NMINTNN OXY ,ANMNN DIV 2INVIIN ANNN DT NIT TYIND 11D ,NNINDN NPDIN DI0N GN DY D PINd
AON D972 D) MOWNI NININY 9D NIINN DY MINKD MYIANTD NMYIWNM NNNNN NMPN NN

-15 -



12793 HYINNHN NIIIN SANYN INNT NNAP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(Tunn) *99s - 1 9N

(Twnn) 23172 MIAIN NPNIN .1
,MVINN HNPYNN MW NNDID ,6.10.2024-) 26.3.2024 ,30.11.2023 D2 /9392 MAINY NNNDHN MAPYA
,MITOND NN MNKL OWNIAPN DXNNN DXTYIND T20XN DOWTIN 9 DY NIIN MIN 1NNDNI TWUN
N9 121,29UN MM DNPNN DY NPINDNI NOYIN NN ,NNPN DIMIYY NNPYIID) DOPMINNN DIONI
DY Y8I2H MIAPYA ,QOND .NIDOY MNP OMINHDT NI NPNN NAY DX DX TNND 920802 DVNIN 16 HY
9NVN NX1Y DNPNN NNPND DXTYIN NIIRD PNV NVINN DPYNN MY NNDID 29.9.2025 DY /NIATD
D912 DI DXANNN DITYINM DIA1NNT DXTYINN 2D YaP) ,NVINNN NNDNI HNIW AN Y2
Y2)D DTN MNNL DOWAPN DXTYIND D ¥aPI ;1D 1D .M NADIN XYY DM 45-1 10X OYMINN
DN DX 1IN -1 NPNNY NITON) DPRVIN-TNNX YITN MNIPNN NITON ,TINI NNNI MOIYNN NITOND
DN NNPYIT 191 NITINN NYIZ NN PO ,NPIZNN NYIL PONN MIVN 2D YaP) ,q0Na .03 45-1
DNNN2 NN PN PNIDDY MIANDNN NN NI THIN DX TIIND NIIND .0 45-2 15N 9PN PNY
DM OVIZIND NDXON NN NN ,DNIDTIVNIN DTN TY DTN MNND
192NN VPN PON S DN MM MNNXNN 02212PYD 199) /N>AYD DY’ Y81 /D192 MDY NHNON
,TTIAY INNI MDY DY MDD HWA IO, (AN DM NPIDNA NIMINNN MY NJMHPNI MI7Y) DNV
IN DINDN VITN ,NIINN NIIYNY .NMY DMWY DY NINN 2N D321 DTN MDY DXNYPN DINDY
55527 ,989¥12 DXVPNINNI PON DY DNINTN NINDA MADN MNNNT NN MNLY INNVIN 2D NNODN
NYT NN TN TYUND ,0NOW MINDNN NOYINN YTV NNRPNN NDNN XTI PNSY PN NYPYN Y TN M
VAN OX ) PNIYAYN MNRNNN G0 DX TN 17NN DY INYIDA PR MY

TORNAYNN NPITNN 9Py - 2 IN*A

: D)2 DONPNNNN D1ADIN MMTD NI MNIPY N
MNT N2AYY D92IPN MKRNIYN Y9999 DRNN DY DXTNIND D1PI DOIHYNNN DMODIN MNTH
191,702 MAPNY 2903 MPTY - 34 NN MNNIVN 1PN WIAPIV 295 ,07»2 MNPNY DM

MNYTN .1970-57WNN (D T»10) DPNNPN MIMT) TIY MM NNPN DY T PI9 297 NINN NMIXINND ONNNA
.2025 9212102 26 D2 NI2NN PNVPPTIT-HY DIDIY IWIN NONR DY TNIND DI DN IINNNN DMADIN
D»APY DXTNIND D)2 DMOIPYNNN DMADIN NMMTN NI 1NV TUR TPIRNIVNT NPTHN MY

.D»MYN DMIDIN MNITN NIV Y TUN NOND

(YT PO DTN VIDOY .2
9>¥915 MPINMNN MMM NIaNN MYMN MW, IFRS »pnd oxnna 019050 mMMTn nosnn noxya
SV DMODN YV NIRNIYNN NPITHN DY DY DIOWIYN TUN MNIN DOTOIN ,MIIYNI NYT Npow
NPNY MNDY Y9I MNRIINNY TNV .MNITI DNIXIND PN 2D MNNN ,MDION ,NMMNIAPNNN ,00)
NYYTHN DIV NY2 MPIMND NN MOMIM NN NONIN DY NYTN DIPPY .NOR DNTNIND NNV
,MINTI-IND MIDION MWL IWNIWY NPIPOYN MNINM ,DPMNNN DINWYNA NP DY NIRNIVNN
DYV 09051 MNTY .1.2 NN NNIND ,0PMHVN DMIDIN MNITLIVDIWY NOND DMIPY DN
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(TUNN) IIRMAYNN NI910N S92 - 2 N
TSN YAV MPOYI YavN )
PIN DN VYN NP GPINRD DIINYNT NN DY MDOYIN YAV NV ,N7Y DI NON DD MNT

.NXAPN ROV N2 NIPIYN NPDITIN N0 NN ANMNY YAVNN NN YINN DPYN .NINN

$0I231) YPND ,IDNTN DY POOINN YIYV TN TTH02 I9NY INPYN INYY DY DOVIY .7
SV PONN WYY

MY YN APINIDYT T TN
Ny MNP

oY
0.909 3.881 3.306 118.9 2025 720Vo5031 30
0.970 4.152 3.710 115.6 2024 120V 30
0.889 3.796 3.647 115.5 2024 720871 31
: (DVINND) NNPNA NPYN YNV
2.2% 2.2% (9.4%) 3.0% 2025 9200902 30 DY HNMNONY DIVYTIN NYUND
5.4% 3.5% 2.3% 3.50% 2024 92HV9D2 30 DA YNNIV DXWTIN NYVYNY
(2.4%) (1.9%) (2.0%) 1.4% 2025 92HV9D2 30 02 HINMNDNY DIYVTIN NWIDYD
3.9% 3.3% (1.3%) 1.6% 2024 92HV9D2 30 02 IINMNDNVY DOYVTIN NWIDYD
(3.3%) (5.4%) 0.6% 3.4% 2024 930872 31 D2 NNYNONY YD

NNNY - 3 IMN2

NP PNRN ITH ONIN NMY HYA NPINIYA MYAVIN NPRLIN-IVIAN MIIWNN NPIANND NXIAPN MDION
PNON SYTHIND IHNY DT MOIWNN NPIdN ,1ON NPIN YHWD NP 0N P IR PWTINA YN
MY 952 5129 PYNIN YA ,TOD ORNNA .DNMA NPIdND ,1PON> NI YHWD N1IP 0N ,9INM
;)2 192 .1P0N NN NPIANA DIMARNNI FWIIVNI NWN NNYIATN TIY ,NPON’ NI NPIAN DY DY) DXAVN)
1Y MNM2XN MDIINN,(D7¥2 DRIV HVYNNI NN INTIINN H>TIAND) DIDIXD YN MM IWNR MOIYNI
AON DWTINA AN M DNYNN PIYNN 1) TN NPINN WHYN NPIPN J MYN d¥ovn )yaia
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12793 HYINNHN NIIIN SANYN INNT NNAP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

MTD NAIPNI OIMIN - 4 9IN*

122172 1 DY INNND DD DY NAMWN NVINND NI2NN D733 NIAND PPNVPPTIVIN 2025 YIN WTINT .X

8.6.2025 D2 .979)0N TPOND 97930 MHIWNI IN 1P IUN ,DININ M) 910 DY MPN DY 112NN 970D

5NN .1.6.2025 ©YN HNN ,NIIND PNVPIT 7P PO 1IN N0 DY INNND DX NPHYIN NONRN NIYIN

.172NN 9793105 ©ININ 0 119N 1.6.2025 DN

(") NI79) 1IN MIINX NPANN

ANDNY NPYNIY NYTN NITO (3 NITO) 23N TN 2P TIY N7Y9ON 372,456 NIINND NP9 7.4.25 D2

2PN 1999 (1VI72) NN ,NONIA

() NITD) DN MNIN ONIN

30-2) MW1 DMNY DIVN TUK ,4.44% YW THPTIY N2 NMIRW TTHY TN () NITO) 2IND MDIN

991 2.5% : YAPYTI PNYIVI YION () NITO) 2INN MN 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 L0 NITO) IND NMX DY MDDVPORN NN .30.6.2032 DY 45%-) 31.12.2031 DY 27.5%

4.7%-2 NN ,NPANN NMNDYI

() TITO) INN NDX (12 IN /N NITD) 2INND MNND M2 1PN NNV PN () NITO) 2IND MMN

Sy MY2N NP NADIND MDY PTHN NYIPAY NTNRYND MDY ,NPOIS DTN MNN ,MYIND MN9YD

MNYTY 17 9IN22 VNN ,(2A NITO) INT MNVN DY MONTIDRD MINT YT NPV NTRYND MDD NPIN

.D»MVYN D»ODIN

("Doral LLLC”) Doral Renewables LL.C-2 n092nn nypwn DY I¥Wpa MMNNOND

-3 DY PADN) DINT 120 MINITIN OXVPNIAY IDVT TINDI 1.3-5 HYW TOI NI dNIDN DY Ndnn .1
Santander-y HSBC ,KeyBank 12102 0>pa 08700 0y (MWp 1,100
00190 PINN Doral LLC 15.5.2025 02 ,0»Mwn 0»9057 MMTY (2).4.5.10 1IN Twnna
MINITIN VPMI9N TIRNM (Doral LLC »1-5y 0XI5N2 ©¥PINNM) 2 15739 MINYTINY 1 1570 MINYTON
,DMNMYN DPXNONP OY VPN, (7820 p"9977) (Doral LLC » -5y 77.5% Sw 7y wa pinn) o7
,0re91n7) Banco Santander S.A-y HSBC Bank US KeyBank Capital Markets Inc. nx 55150
SIMANT-Y 1EMNDNNY) AT TINDD 1.3-5 HY YD1 TUA DXOPMIND NN NTHYNY DNODNA
VP9 PN ©MNNMY (DC) LXN-MIN 1,100-2 YW HD T PION2 DN DOVPNMION (NNPNRNNI
ADC) ORN-MIN 1,600-32 TIVIN TIVXNN IPADNY ,IMOII2 NMINITIN
TYNN AN IYR) DNPNN NP NIRNDN DOXOPNINNI TN D30 YTNRY OINDNN ,0HO0NY DNNNA
DNPNN MNPND N2 NTHIYND NIDN 121,010 9NV NYPYND W NXNDN L, (TIIX NNVD IXNONY
NPV NNPPNN MTIAY PO TN VPN NN NN MYNPYN WK (Letters of Credit) Dwonm
£ 1912 VNI, MADNN VPN

- 18 -



12793 HYINNHN NIIIN SANYN INNT NNAP

(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TYUNN) MTN NIPNL DIMIN - § NN
(7vnn) Doral LLC-13 n13ann nypwn oy 1¥pa mMMNNanmn

-9 YV PADN) OINT) 19D MNITIN DIVPNIAY INT TINDIA 1.3-5 YV TD2 119N YNIDN DY NNPNN

(Twnn) Santander-y HSBC ,KeyBank n%2yn2 0’2 oysonp oy (MWp 1,100

INNOND TYNNA 99N IUN) 9917 N 100-5 DY 702 NNPNN NNPND IRNDN : DINT INTIN N
NTRYND NNON 19,97 DI 215-5 DY T0A DN GMY NYPYND N INNDN L(TIN NNVD
AADYT YD 75-5 DY TO2 NN

DNNDNY TYNN 1IN AWR) 19T PPN 175-2 HW 7O NNPNN NNPND NN : 1 1990 MINYTOIN .2
NTHYNY NNON 1) ,A0T PPN 225-5 DY TOI DN MY NYPYND NN IXNODN L(TIIR NNVY
A0YTPDM 130-5 YW T2 mMaay

INNYNY TUNNA IIN TWUNR) 19T 11D 140-5 DY T2 NNPNN NOPND IRNDT : 2 1990 IINTIPN 2D
NTHYNY NNON 1) AT PPN 180-5 DY TOA DN MY NYPYND N IXNODN L(TIIX NNVY
ADYT DI 60-5 DY TO2 NN
MNXNONN NN TN (1) P20 OTPID TY MITINYN DXOPNION DY NNPNN NNPNY MNNDNN
GOV PPIO MY DY MTHWIN TIIX NNVY MNXNDNN .31.3.2027 O (2)-) ; IR NNV MRNOND
ANVY MRNOND NHPNN NNPND MNNDNN NN TYNIN DNV 3 INNRD TUND ,00Y 20 YV PN
MXNON JPIIN DV WTNN 11D WNINIAD Dwad Moy andm ,)IV1aD MRNONN MTNYN ,TIN
MXNONN NI TV (1) : AN OTPINY TY MTNYN DXVPNIN DY (DNN 9NV NYPYND) NN
MY NYPYN NNOVN (2) ; (MNONRD NINND OININD OXNNY) IR NNVD MNNDND NNPNN NNPND
.31.3.2027 OY (3)-Y; 1212 INITHIND DHN 9NV DIDNY OXNNA VP92 NN
DONN OXNIND MDD DNN MY NYPYND MNYINN MIXNDM NHNPNN NDPND MRNDNN NN MIWUN
NINNY DONNN DININD NN DI PHA WATIN MISYN NNN NTHYN MY ,NT 10N MXPOYA HIPHnd
NPORLPMID TIT NANA NPHRY AN P2 ,09910 IR NNVY IRNDND NNPNN NAPND IRNON
(ONN 9MY NYPYN Y903 MYNNNI) DNN GMY NYPYND MWD NIRNON DY KON YN
SN MMDT N2 ,NT NDN MXPOYL YIPND DXADN NMAONNM DININ DD )N MDODN
NN OWAPN DINIAYY ,NPDINS NN MNNRD MNIONNN ,DINNDN DININT DT NYPID
IWAND TN DY 90N 2711 YTHN YD NTNYN MDY ,DXTIAYY NPN-IND MIAONNM INRVPNID
DNONN NIV NTHWNN NN 9D NIOPWNY (URIND RDI) 22PN LPNIAY MINYN PNN NN NN
-2 NN OLYIAN ' OID INIP! NMDT DY DITIAYY) DOOYA NI DY DNNN NOMON ,MMLIA N2’aN
, 02901 DXV19Y) APG-Y 5T ,(NHann »1-Sy nxwna npynmn) Doral USA LLC :Doral LLC
T2 ,9915 ©1OD2 NMAIY NIAND NTNRYN I NNDNA (DPMWN DMIDIN MMTY 5.2.10 1IN NI
MNIDN NPDINA DTN NMNNXD MIAMNNT NODID TUN AT P 115-5 5¢ nNm
,DINNNYY D779 DN ,22¥0 ININRD NIAND NTHRYNY NN 121,097 535 N2 )N1NDPHN MDO0N
00191 P2 (Cross Default) mavy 1790 nyn 039510 o»NY
NI VNN ,DVPIAT YTHWINY NIV NNDM) IXP NNVY NYNN MXNDN DX PON NN
.D»MYN DM MNYTY (2).4.).10
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12793 HYINNHN NIIIN SANYN INNT NNAP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TYUNN) MTN NIPNL DIMIN - § NN
(Tvnn) Doral LLC-2 073nn nypwn oy 1Wpa MMNNaND )
A2V DI 250-5 TY YV TO DT MINITIN VPNINT DN ANV DIDNI MIVPND .2

DT MNTPNX VP9 NI1aM Doral LLC ywpnn )00 »n50N1 mavpnnn oy 711 72
amYy”) VPAMI91 N MWD INYPWNY | Truist Bank by 0moona (709990 HYan7-) 70P»"9977)
NNINNNA 79NN 9MVY 05917-) 1ONPN

P2INY AUN TINN AT )OO 250-5 TY DY TO WP DNN 9NV I ,¥ap) NN Gmy D01 NNONI
,DYPN DYNN DONIN MNPPNND N9 ,(79NN GMY T2INN”) LPNION NN 100% DY NY WA
S5v NMywa (ITC) o NAVN GPYN NYPYNN DIDD .LPMIAD DN WIAPIY TIT NN MN»PNN DA
YYD VPN NIAN NN OHN GMY DY THINYNRIN NYPYNN TN, 0N 9NV MIRPOYI D2pNnd .40%
9N MV IPIYY MMM NMDT DHN GMYD NN 12 OTIVY TIND

VPNMIAN NNPN MTIAY DY TN YNIIAN 59151 DDONN 20%-d DY 9202 ,TINYRIN NYPYNN
,(Substantial Completion) VP90 YW ANEHNN NYYINA NI ,(Mechanical Completion)
0NN GMY DODN2 NON DXNNN NITHIND

0NN MAVNN 99% YIPOYY ,0DNN GMY TIRNT NMMNY DNN 9NV ORI N> INYPYND nnna
Sy MODIIN) LPAMI9N DY WP YapnnY AMaXn (Investment Tax Credit) ITC non nHNITON
DODNA WAPIV 29D MMPNIY MNNDN MONY 1951 ,DMINNND DININA VPN NYPYNIN NTNY
19INT MAPND DINYWI) LPMIANNI NPIPND NN DAINNNN DTN MONNYNY 1D ,(DHN IV
Sy NNIVN DNN GMVY D3P 12 TN PN ININNDY TY NIXRD L(NYPWNN DO0N2 YaPIV 19D YNXITH
NDN MXPOYL HNIPNI YIM , 0PN GMY DIDNA NYAPIY NAPNN NIN IN DIDVINY NV INYPYN
MNPOYA D2IPND VPN DXAVIYN MNDINN 257D DNDN NYWY IXOT M DHN MV ,q0Na .M
277N DD GMVY

nnvYano Doral LLC 5w maay nmoyn 5510 onn amy 0500 ,N3 NN DMIYPNNA Ypnd
DUMDT ONX,DNN GMYD 1INIPY DIPII I NDY NHNNNM 91,001 MY DION NNN NMPNNNN

(DC) VXN-MHN 480 IPADNV AN MINITIN VPNISY PPA D501 NV 1NN Nun

NI MNTAX VPMION TIXM Doral LLC ,0»mwn ©»9050 nINTY X.4.).10 7IN1Y Twnna
9PWN N5 DO0NN MIN NIINN PDIYN NRIYND NN XWND MITH NNPNI DM (M0P"I90")
,ANPINN2 0NN DY TN ,Doral LLC nawpnn ,0ovnn novan oy .0pnI1on Sv mipid mmym
T ,0PNN92 DNVYNN NN PIYN IROYN NIPOYY ,MPIV MTIVM 5NWN NPOND 0I0NY )NPPNa
ToNN2 DY NN ("PYPINN) AT WD 40- 10 12 Doral LLC Y npbn qwN 7189 DOwn
22025 MW DY "YN VAN

N9210 NDIIN NADIND NXAN NAY MNITIN VPNIN HNYNN NN PIYN NROYN ,NIANN NIIWND
©N*2) VP92 PPA-N D501 N9PN NIMN TONN MDN IOVT 1P 115-5 DY TO VPN TINRND
.62.5% 1N NUIdNN NovINa Doral LLC Yw npbn ()P NN Nndnn D10 7”980 NoIdny
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(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TUnRN) MTD NAPNI DIMIN - 4 NN
(Tvnn) Doral LLC-2 073nn nypwn oy 1Wpa MMNNaND )
Doral LLC-2 ©%y3n 190 1901 N1y .4

Doral -2 ©Y9y2n 15290 100 INNHN NITY MTIN ,DPMVYN DMODIN MMTY 5.).10 MINIY Twnna
17VN2 NN, Doral LLC-2 ©Y5yan n5nn nnnmn 197y 2025 998 wina ,APG npoy mapya LLC
DYTP NAILY ,NYID NN NN NMIIY TPy Ny Pnynd Doral LLC Yv nnod nX pnb
5y TIYN NY9IDN NDNHNN NIPN ,JDTIVNN DXHYIN NIHN NINNHNY DRNNA .NINPINNIY DOVPNIN
NV NPNN DIDD TINND T M 490 TV .(7N3%INN BID7) AT P 770-5 DY Y910 D1OD
MINYN PN NNNND ,DO0PNI9N MPNN 2955 Doral LLC Sw D090 YTINRN NMA»NNN NNLIAND
M2N0 WNY 9T 1PN 280 TV ,(I8YN NIN DY TPNXITH NN IWAND TI) VPN YITIN
LAPGA-Y 970 ,09200 P2 NOVXI-IND THIN DXDYIAN NN .5%YD NNNKRD DOXVPNIY MWITTH MNIIY
5V >0NN IPYNY 7ayn (cash draw) DD NPWN DY NIPNIIVING IWR MDY MNNN Y910 MNNHM
9T Y9 256 1y 1N (Doral USA miysnNa) ©Xoyan novnn NNINN1 Niann Sv Npbn .nyn bya
27nIN2 'One Big Beautiful Bill’ pyn 92 vnn q0wn nyswn

MYIND MNNN YN Pinn .27nINa (pnn”) 'One Big Beautiful Bill’ pn 9pnd ©32)4.7.2025 o»a
Doral v nmYyad 0»0MYIN DININNN .NYTNNNN TINRD DINNA DXVPNIY NIY DINIIND
.("onn mavn”) (Production Tax Credit) PTC-n (Investment Tax Credit) ITC-n on LLC
TVINN MY TINA NNPN NDYNN DN DNHN MIAVNY NINITN NYIAPY D1IIPN ONPIVIIPN ,PIND 29-DY
(NHPNN NDNN TIINN DNV 4 TIN YD YD NNNY 7252y ,7Safe Harbor”) 9pmnd pnn no»o
92PNV Y991 ,MTN DIDID TINY .2027 M Moo 1Y ('Placed in Service’) 9nwnin nvwao 11200 1N
NINDT,NVANY DM IN,INMVIAN 2.5 GWh -1 7.7 GWp -5 Y Y915 pavina 0w, Doral LLC-n
DYOPNMNY DD DXVPMI HY DNNPN NIPNN NXNNY YD Doral LLC nmoa .onn mavnd nxon

,DNN MLV NIYNPN NNNPY DAY DXNNAY DYDY DININ NTNY ,NVINY DAY IN,INPVIN 2D IWN
.DMINDN DNPIVD 91952, 00 MIALNY INNINKD DD DXVPNIN DY DNINIT NN D) DIOWVW J9INI
0N 0w Safe Harbor-Y wo» NOv 00719 nxnna M nos Doral LLC 759 ¥y1)5 %5an
101 9050 PPA »1500 01200 1900 070W NN ,Im0 P, 00WTNN PIVN ONIM

YPNNA OLANVIN DTN ,27NINA DNPYND WIP a2 NMHYN M 1 Noyn Doral LLC NNy 189
NNNAN MIAY , 0NN ML PPV DIVITTN DINNHBN MIAINNDN TRV MATIY MNDY NNNIN TN
MILN2 MON XYY D) 27NINI NYTNNNT TPINND PIVI TPNNT MDY 1IWANY |, 1TIAY MO NDY
.onn

NPNRPINND DN NMIWYN IIND TIVND NIND SMINOWI I DY 27NN NOWY ONN ,7.7.2025 O»1
DV IMNIT NYIAPD DDA WHWN WX ,DX0PNI0 DY PNNPN NONNY NNNN NITIND NPNIN DD
229 MND N »aY Safe Harbor-5 vpoio

DNNNA .2.9.2025 OYN 9NN 9mna ,nvmn (IRS) »Y3790 ©onn mwa NNoIo 15.8.2025 DM
PINPN N2NNY NNNY 235990 1NN ,Doral LLC nY23pw »mWKT 0awn iy 0»1m9 030190
MY >3 NN PR 17NN NNy (Physical Work Test) m>1an nTayn jnan X nynnm 2o
2295 VNAND PINN NYIYN DY IYPA MDD X IMNN
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(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TUnRN) MTD NAPNI DIMIN - 4 NN
(Tvnn) Doral LLC-2 073nn nypwn oy 1Wpa MMNNaND )
(Twnn) 27nana ’One Big Beautiful Bill’ pin ’9% onn q0wn nyaswn .5

DAY DN ,1MY»Y IRS-N nyNIN M235 ,Pnn ,nHan> N10nIv %95 Doral LLC noayny 75095
MNY92 DDN DXOPNIM Hwan 738> oN*a V91 ,Doral LLC Sw nyinna >mnn »»vo Noanh

DTN
Doral LLC-21 0%9ya mwypwn .6

D) 5 ,0oMyNYN 57 » 702 Doral LLC Sv 0019 Y DINNI NYWIAN MNdD 5N yp by
-y 772NN W%, Doral LLC 5w nrdnsn mnyn Junna 7mnd 170Ny ,0ovTn 0X0op1as nodnd
TYIND NMPNIPYN MNO0ND DN orNNA .Doral LLC-2 w1n nypwn 21205 o»onqpy oonon APG
: N2N I9OIND ,I9YT PO 330-2 DY Tinyd NaNn D915 D150 Mypwin wa  APG oy 1h ,nHann ,m
Dy 721 72 ,098Po>72 ,Doral LLC-2 m»5t5 vy 9w ,Doral LLC-2 SAFE »on mypwn -
-1 nypwn”) IPO Sv 7972 yan ox Ma7Y ,Doral LLC-1 nNan mnnn nypwnn nndwn

-;("SAFE

-1 73999 MINYTINY) 2-) 1 190 MINYTPN 009N »PINNA Preferred Equity non mypwn -
00 P2 09 qun (Doral LLC Sw ANON NMdyaa ©X0p19 ,NHNRNNA L1999 Nypwnn
MMN NYPYN 2209 12w Doral LLC »1>-5y 17N 1999 MINOTINI NN nwdaY Call n»soN
,(N72NN M) 199D MNTINL DOWPWNY MDY, MDY NIPnY ,IPO Y 7972 mad ,na >y
220 ININA GPNYIY MNUN DY UIRPDITA ,NNNY Doral LLC-2 widnn »905 NN winn wpwnd

YPYN

,NPPA LIV INY PONNNDY DT 11D 80-52 DONDNY MNAN MNND MYPYNN 1202 NH2ANN PoN

A99m2 nypwnm SAFE-n nypwn ya

7Y ,APG-) 172010 y¥N X921 19IND PXIN WY TV D80 ININNN DYDYIAN MYPWN 1201 PONd
DODN NINY DRNN, 0¥ MNXNDN DY TIT2,NNNRNNA, AT )P0 45-0) 30-5 5 79,30.9.2025 DY
TN 9902 NYpwnm SAFE-n nypwn yxaY 921y myiosn 9wr ,Doral LLC-1 o»pn o¥yan
DV MYWI N MNYIN ODYIN MXNDN (789820 MNNDN) NINOVINY DI 1IN MIRPOY NNOWN
TINN MYIN N, NN NMYPYN DR MYINN RO DY MRNON 12 NIpna .MmyY SOFR + 8%
91952 ,0°NNT MPIN A0, NMOYIIY DOVPMIMN Yapnnn Doral LLC S »an 00minn 0N
,DXY¥2N DODNA WAPIV DINPND PN TAX MIPA ,)0 MO ..Doral LLC y»NOP»T nyT Hipdvd
INIDNI IRNDNN DX NYIAY Prynd ONN NN2D PRI N1ann XN ,Doral LLC Y IPO 0¥9915n

SYPRININD MM GPRYIY MNUN DY 20% S¥ ONIRPD>T2 ,Doral LLC-2 0yt ndnnd N
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(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(JunN) NMTN NAPNA DIWIN - 4 NN

(7vnn) Doral LLC-13 n13ann nypwn oy 1¥pa mMMNNanmn

(Twnn) Doral LLC-1 ©¥ya mypwn

AVINGIY DININD NIDN 1D DIV, 19902 NYPYNN INA SAFE-N nypwn 825 mINT PN, DT TnD
MDY dHya NYORY 191 ,APG- 11ann ,Doral LLC Sv £500190 DMNNIIND NMYIND MmN )
DN ,0YWYWHY DITTSN DMNYIN NYIPY MDD NPND DMWY Mypwnn ,qona .Doral LLC-21 onx
AVATMY 535, 0NV DINWIRY DXVPNIY OMNDNN

.6

B

PO-YNNT MDY .7

X921 31 OPY O»9DIN MNYTY T.4 7INX22 VNI OPNIVYN OMODIN MNTY (1).2.7 NN Twnna .1

YDA 0099 IPRD ,DMWIPN 90N DY PO-DNNTD YT 2025 MWY PNYNRIN WA ToNNna L2025
IUN ,PO-ONNT DYPYN NIV DPIAPIYN (PHPIMND  N9aNNHY) MPININD MIINNN NNN DY
DM ION DOYIPN YPI DY .IINPIN OHYAN DXADI DY) DY 21200 NPINIIN NIAND TWIT DIdYMAPYI
DYY NPIMNN NHANA NNYPYHN MNY NN TINND NI0NA MYN-INDD) MNNON OMNY TIVNRD PO-DNINT
NPINNIN NIANA NNYPYN MY HY TIY NI PO-DNIT NI INYN NOIWND ONNNA .31.3.2025
IN NN DY DX TMINDD NINYTA PNIYH MINXN YDA HH) NNNONN DIDD .NYY Y9ON 27,178-0 DY 02
.2025 ™Y HY NYNIN )Y NIANN DY TOMN

-INMT MY ,0PYN 190N DY NN NIRNDN DIDN DY NPINMIN NI2ANN NNPNN 13.6.2025 O
IUN )N DNLYTY DY NHNN IRNDNN DOOND 92PN IUND L(7H99190N0 ANNINN 8907”) PV
Y2300 THNPY 52951972 171°3°2 MDTIN , MM NMND NPININM NIINA NMINM N D9 NN NN
T NNON APINNY OTIPN NMNND NOI YTRYNY NPHNN IRNDNN DIDD D0 DY ,NDHN NN
mMapya Ny XNV NPY 29ON 6,659- TOI NPNN NRNDN NPINNIN NIAND PO-DRNT NTNYN
172N2 NNYPYN MY DX TINXD NIVNA MYN-IND2Y ONON MY TIVNY PL-DXIVT NN ION DIYIPN
172NN MY SV TIY N2 PO-DXNT NN PNV NOIWND OXNNA .30.6.2025 DY D) NPINNN
MYSNN P2 N7Y 290N 6,921 -5 DY TOA 0N TOAN DD ND) N7Y Y9DN 11,367-3 DY TO2 NPININN
Y292 TOIN N NN DY DX TNINNDD NINTTA I NIRKIN PYD2 DD NNNANN DI .(OPYN DIN 911N
2025 v DY »vn

TNXD Y MM MIYLN N ,9DN D) 220 NPININN NIAND WITI,NT NMIT NWIX TN 30.9.2025 DY
NNINRND DY NPIVPN NMNNINT IN , TN NINIIND W) DIV IWN ,NPPOYN PNPIDN VIND
NMAY NPIMND NIIND DY NPPOYN MNMIN ,OMyNYNn MPY DY MVIVONR DIDN DY NRINN D)
NIVNI MION-IND) ONNN ONY TIVNY PO-DXRNT NN ;1D DY INIVNI YHNNND NIV IN 2DYNND
-HNNT NPON ,ONYN NOIWNY DRNNA .30.9.2025 DY D) NPINMIN NIANA NNYPYN MNY NN TINNY
0N TOAN D510 RI) N7Y 2ADN 12,930-5 DY TOI NPINMNN NIAN2 NNYPYN MY DY TIY NI PO
9D MRNIN PYDA 5533 NNNANN DD .(OPYN D1 IDYTH MYONND )2 N7Y 90N 1,211 -5 Hw o1
22025 MY HY HwIHYN 1Y TOIN N NI DY DX TNINDD MINTA
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(TUnRN) MTD NAPNI DIMIN - 4 NN
(TVNN) PO-IRNT MY . T
14.5.2025 D2 ,PO-YNNT MY 1N NPY MTIN,DONIYN OMI0IN MNITY (1).2.7 NN Twnna .2
NN 7.5% INNRIPN INNRD INNN IWN NN KDY ,1 PO-INNT DY NN 750 DY H¥91 NRSPN NYNIA
1 PO-DNT DY NVYINN PN 92.5%-2 NHANN NPXINN T IRSPN INRY .1 PO-HNNT DY NPINN
MY HY QO T2 YT-DY DYDY 2.5%-) PO-INNT MDY DN P T-HY DPINM 5% ,(1IVWIVI)
MY NN NINRNINA 2025 MV DY NVN )Y NIIND NIIN NMINN NXRNPIN IRNIND .PO-DNRINT
OYY NHPN IPRY NN DI THD N7YI9ON 1,991 TOAINPINY MMNN
,(DC) vRN-MIN 60-5 H¥ PaNA ,P1YT2 Urup PN ,0»NIVYN DMADIN NIMTHY (N).8 NNIY TwHNa .0
.3.3.2025 D2 RN NINDN NOYIND 72y

VYN DY NAVTYIT PNT D NPNNN 267,254 DY NINNPN 192NN )PNVPPT IWN 27.4.2025 P2 )
0.15% NNNNN ,NIINN DY MO NPIN 267,254-9 W1 MINNIN NPNNIND .JPNVPIPTN 971 172N
8.6.2025 DY .N7YW 13.287 YW TOA MINNN DY YVINII PNNA ,NIIND DY YINT PANNN NN NN
NNPNN NN NY2NN YW NYYYON NYPONN NN
.2028 -1 2027 ,2026 DMWYNN NDNN DD HYW 99N 27 DD DOWD QUN NNV NNND 3-2 1730 NPNNIND
NPYY NI NN, NIMDT NPT ,NAVN NN ,DXTITT NPIYN I MNNRNND 19D 77 VI NN
RARVA!
,N7Y 290N 1,829 11 1PHDIN NONN NYIX TN NIANND NMIND NPNNND DY H1ON NALNN NV
.B&S 511 5y ooanna

TV IPADNY ,N1OY NNN INY IITD VPN NIY N7Y 11D 300-5 DY 9210 MNIDN O MDINI NIND 3
(DC) vXN-NIN 100-22
SV NV NIANN YT-DY PINNN TIRN MIYPNN MTIX DOV DMADIN MINYTY T7.10 1IN Twnna
MINDNI 52 1IN NTHYND NNAN IOV, (7PIAN) N7V DRIWD IIIND P12 DY ("INDN) (MWIVI) 67%
,P2N DY INDN IWPNN 29.6.2025 DM ,(POPMNI9N”) NPDY NNN IRY MITY VPNID NIY MADN INIUN
("93910 ©IDN) LPNIT 2NN NI DIDNA
SMP »a>qyna noynn Mo Snwn Mond MNax XM ,(DC) OXN-NN 100-52 TV VPN PION
1) .IND PN DIV POY NNN NIPNND HTNN NI NITON MDD (NN JIT INYY-INN W PIyn)
NOW MYNNNI MY /PIVD NITONRD VPN DY NADN NN NN ION DD NMNT DIDI TIIND
NITOND 72¥N NN NN NIDIN 2A2) INNPN MY ,NNPN TN NN VPN 7NN NN NIPNN
YT VPN PYN NN VPN .2026 Y NN NPINDNN INDYONT N7V 1D 270-D2 NI (PIVD
=M 175-52 7 55191 1PIDNY (M) NNNIA NN DY DMOIRID DNPNN 190N D) H9191N) "INV
DMIN NYY-ORN-NIN 298-21 (DC) LXN
ANV NIXP NNON ,NIY 1P 240-5 DY TOA T°I2 23N TMNDN INDY THRY> PN ,)1991N DI0ND ONNNI
MODN INIYN MNON 1) N7Y P 32-5 DY TO2 VP92 MVNN NINNA DNYNN NIAN PON NNPND
TV (3997 TH2) NIMAIY NNDNY HD7YN NNON NN PA,MONON,N7Y1PDM 33-5 DY 9108N0 TO2
202 NN SYIN NN ,OPNIAN DY MINDNN NOYINN TN INND D1V 1PN DN 2NN PV
MNPNN IDPY MYSNNI MDY PV NITORD LPNIAN NADN MIVIX NNN M) TIINX NNHVY P
(9999 NN NN NN
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(TUnRN) MTD NAPNI DIMIN - 4 NN

(TwnRn) PIYD NITONY NXIYN NITOND DIXVPID NADND TNNY 1N DI0N PNPXN .3
DTPIN NYIDD NN NINDT N ,NT NDHN MIXPOYA H2IPHNI MOV MNAPNNNI DININ IO 10N DOON
MY PORVPNIN NDN ODNPN OITIAYY ,MNNIDN MDIA MPIVN NN DY MDA 09101 DININA
9D XY PP 2NN DN 271D MYNY DIPYN ,OY192 1IN MDOWNY DIDTPIN DININ OTHN NI NTHYN
.90: 10 Dy NOY> XD 110010 DOON
MmN ,NHaNN DY TN ,NNON IWPNN ,19-DY P3N MNIAYNNNY DXTPN MNINDY )N DIDN NINDNI
NN BIDN) VPNIAN PN TNXY MINY NN NNINY PIAN DY DIDNA NNYA DDA DMV YD
ND2 OYIANNN DXAMYN TN MIAYNNN MODON MMV D>NNN PIAN NDVD YN PAY L (")hYAn
192N NN MIYIN 197 ,N7Y 1PDID 45-0 7Y DY 7O NYANN 192N NIV ,VPMI9Y XY )INN NNIRNYD
1% NON OMIODNA KPR ,DIWANM NNPN MNPNI DIDNDN DMNDD MYNNHNN P
DY WP MDY NTRNINY MW NXNDN NYID IWNYS 1NN NNYRIN NDMWHN VINY ,)IDMNN DOON

.OPI9N

999N NITONN DOVPII NIDNY NIND DIVN NPN - NN NPV DNINIID DOVPNIO NNAVD .N
PV OTIND

NN ADIVN OMINDID DOVPNIA P DIV MTIN,DNMVN DMIDIN MNTY 2.).18 1IN Twnna
20NY AWONNDN LMD DIDNY NPPN ONNY 21.7.2025 DY (7PN DIDH7) 'DOMINN DON -
(NNINNNA PPINNT-) 7EX0PMY9N7) JOINNN TINIY DXVPNION NN TN 19N ,PIVN NITONRD

360-21 (DC) OXN-NMIN 120-2 H2VNNN DPIONY ,DXOPNIN DY PIVN NITORD NADNN ,NIANND NOIWND
DNPNA SOPIVN TWRY N7V 11D 30-52 NIIWINN MDY, NN NIDIND 29X 5913) NN NYYW-ORN-MIN
702 ,,8»NY NXDN NOYIN MYY ,MDION NIDIN INY NMANY DOXVPNIN NX NNXAVN (DXL
NN NONY DIRYI 1NN ,DXNVAIN 1171 39YND TIY DINIT P XY DOVPNIIN .N7YW PDM 85-D DY 12080
MDIONA DYTNID Y98N NIPOYI NYIN MDIDNN NADIN .DMVID HNIVN YPADND MPYS DN INPNN HNPYNN
XN DRYNN N0 HOPIWNN PIYNI NDOW TND INT (YAVNN DNPYN DNXIYT) 12NN DY DNVNn paon
90VNN PODNY HNYN NYINN DXVPNINN YTIRN MDIDN NN N DDID 9310 MDIDNN MINI .DXOPNIN2
NN PADNN MOIIN NX )M ,(DN2 NI2AND MPIND PNYYA MAVNNN KDY ,100% >NINNI) NIINN DY
NP MHMPYY N Dnwn

DM ONIN 91D AWK ,1.7.2026 DD TY )N DI0NY Q0N NPONY DY DITINN ,NPINY ONNNA
99 1IN NN DTPII Y92 NIINN YI9N 90NN PPN DN NNODN TN .TIIX NNIVY DNIOTIVN
NYPIN TN IR PNDMIN DIOND GONN NPXNN TV TY .WTINND MMMND SYaM ) 12HN 030N MNIN
MNONN qON 1IN TIYY XY ,0.2% DY N2> NODIND DINIT DNINNNN DIV P, NNINXD OTPINND
D370 2975 DXOPNIN YTINN NMMIANNNNY NATIY XNN NIANM ,D0Y27 MPION MIYXIAN KD NN
DIPVNY DMINNNN DININN DINIT ,PIYN NITOXD NYTHHN NADNN NYIND NIINNA LD 1D .0NNNNN
TIINYD TY PRIYN NPT NOIAPY TVIND TININ NI DI0NY NPPNN NNDN ONINND IRY 1D 7O NHNY

NN OTPINN NIV TYIN IN NI OI0NY GONN NPINN
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(TUNN) MTN NAIPNI OIMIN - 4 INA

MHINN NXIAPA 7)) MNPY NN NPNNN DRIYI DXONN MVYIN MM NVONN NYAPNN 10.7.2025 OP1 .V
,NDIN DN NTIPAY 1°105-) (X)104 ,(1)(2)104 ,(3)104 DXHYD MNNNY ONNNA ,NNPNA NI2NN KW NNIAN
.OONN2 IOVNAY MYAINM DININD DPPY P19d1
Doral Europe Renewable Energy ) 312009215 YRI5 172y , 001 91092 Y¥ID TUR IOV NIONI
NPTV VPAMID NNV ITDNA POOPYY PIYVINI MPMNNN MM N Xon (Holdings S.a r.1
NN’ , 012 DXOPNII 190D MDA MPINNT ,MPDVINRY 17T, P9 ,PINNT M 1Py (SPVs)
.02 DMIOY NYIYVA ,NDYANY NNPNA ,NNPN NIRIPY ,DTPNN
YNNI DITITIT LY YTNY NDM PPIYY P TR INIY NIVIND Y NIANDPIY ONNT NN NI ,NVYNNY DNNNA
PIYNIZIPNI DIND ,INIYIL 1D N DN DINNT 2D NI 12T MYHDYN .1INNY MM NN N
LU TYIND TY MNNNI IPIND 1NN MY NPIN 2D YR 10 1D .M1)ANN NPYW DIV NI2NN T DY
0NN N2 NNVIAN TNYD
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(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

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

Doral S oonwn 0781 192NN YW Nyasnn Nt Ny MTINY Doral LLC-1 nypwnn MmN 0)079)
9°PY2 , NPININ XN ,277IN2 NONM NTIrNN Doral LLC .0»mwn £»9050 niNyTY..10 2wy, LLC
DAV MNITY 3.3.10 TIN22 VNN ,NNN NINND MINNNY NI ,25.97% S NV ,MTD TYIND 1)
Doral 5w £9057 MNYTN 191D )-X.8 TN’ INT Y9DIN 28NN DY NYTH TIRN INKD NPMINNONNY .O»MVN
: Doral LLC MmTIN NNHDIND Y019 ¥ NP 19NY 9N N1 o9nsn LLC

31.12,2024 30.9.2024 30.9.2025
9an Apan 'nva 491 'nva
(100%) Doral LLC nn93 0%
1,057,127 1,411,874 327,863 DYVIV DIDD)
3,199,896 2,832,533 5,934,082 DY9VIV DNV DIDI)
666,679 1,380,172 1,150,257 MLV MMINNN
1,919,518 1,187,667 3,608,125 MOVIV PWRY MNIPNNN
1,670,826 1,676,568 1,503,563 01 DOV
(329,295) (323,271) (492,568) VYOV NMIPN PNRY NPT
1,341,531 1,353,297 1,010,995 Doral LLC 5w 5910 2o¥ad 0501111 193 009)
25.97% 25.97% 25.97% N2105N MY NPINN WY
72NN DY NYINN OHYAD DXONPNN VI DXDI32 NIANN PON
348,334 351,389 262,509 N99oN
Doral LLC-2 nypwnn Y¥ 0’1902 T2 NNHNNN
64,692 64,158 58,643 PV NI
832,532 848,650 754,339 (MHPNY MM DXVPNI IPOYL) MDY Y9TIY NN
5,571 911 168,984 Doral LLC-5 %1ow mMRM5N) N229N M7 X2 QOIY IPNY 2N
1,251,129 1,265,108 1,244,475 21951 NN NYPYNN YY D901 T
VY
ANNNONY DIUNN NYIHYY DIUNN NYYny
ora 012 1NNV 012 19NNV
31.12.2024  30.9.202¢  30.9.2025 30.9.202¢  30.9.2025
AN a1 ndva A snva
25,244 - 55,119 - 147,095 mMoIdN
(76,612)  (96,857) (61,678) (98,482)  (314,236) MOWNI NMDPYIN TON
NN OHYIY ONPHN NMPNY TOINN TO
(89,542)  (89,120) (59,242)  (100,903)  (293,420) Doral LLC v
(24,462) (26,954) (8,823) (27,413) (57,308) M Doral LLC Y¥ (T051) N1Y12 172NN pon
(11,184) (4,127) (120) (11,100) (373) MY P97y SV NNNAN
19,221 6,405 9,903 14,488 20,591 @ 1:5n MOION
1,331 334 303 999 950 N TR MOIdN
DYYyab oNYHN (T9919) NNIY Doral LLC nmyn
(15,094)  (24,342) 1,263 (23,026)  (36,140) 72NN v
152 710NV DXYYIAY DYONPHRN DN FWIN
7,655  (17,037) (24,480) 27,709  (116,458) 3 Doral LLC
NV DYYIAS DNYHN DD (TOON) NN TO
(7,439)  (41,379) (23,217) 4,683  (152,598) 9P

MDY DY NINPDY 1772 NIANN PON 1)) DINT DION 132 MNNXNN INKD 3N Doral LLC 5w spyn nmiamiannphn (1)
[(D»MYN D»905N NMIMTY .N.3 N2 X)) Doral LLC nnwaw nodow nnpn wrY

N2 DOMIYN DMIDIN MMTY .3.0.10 71N XD Doral LLC-5 y1ayny nymaay Sy n2%Hnn snT mxNON Yy 1550 (2)
(9¥5 6.0.4

D0¥0 7.2 MIN2INT,NMPN INTN WY DIIPUN MTINDVIY  (3)
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003359 DY9PUIN - 6 NN’

1 MY DTN DYDY DIPYIN LN
D2IMITNY MNTP, 00NN NV DIMITN MY ,0DNDN DMDINPI NMIPNNMI DIDI) DY D190 TIVN
,DINN DINOT) D¥PID ,DMNPIT DI TINNN NP P INIURI MNNIN ,DINN DXI1N , MMPY D900
.ONOY PINN MUY 219 IN DNIN
D7D DXANN MXNDN DY NI2ANN DY 2INN MNN DY DMIDIN MNITA NI NN NV POV NIV
S PINN DMWY DY KDY DMIDIN NMINYTA DNIXINDL,(DDWD N2> MIAID) OINN)

31.12.2024 30.9.2024 30.9.2025
NN MY 095 NN MY N9 NN MY 95
1an apYan snva
1,008,199 986,778 987,398 980,862 1,344,165 1,326,188 2R TNIN

1,517,145 1,470,490 1,219,305 1235480 2,799,118 2,696,552 > nn) DOTOI DX MINNTN

PN MY DTN DI BIPYIN IV 1NN MY 139990 A
SYIPITI ITNN MNWN MNIN
DT DYPWINY DOV PIVA (DNNRINND KD) DOVVINN DX PNN : 1 NI
2%¥5 1 1172 O DPRY,PAOPYI IN PIYN ,D9N) DINN) : 2 NI
.DY9X) PIVYOININI DY DXODIAN DIRY DINM : 3 NI
DDA LVINNT NN 1NN MONMNN TIN YARI IIN ONY 29D DY TTHIN D1DINY DXOI) HY PINN MNYN
- NNND LVINN PNN ITYNY 905N 289N DY MTH TINNA (quoted closing bid price) bnNa INONN
YINOYW 1) PIYA DXN) DM N2V MAYNND TN ,MINK MIIPN MY NN MOLOY MYSNNI
(M2 Opya
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(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TUnn) D99 DIV - 6 NIN*A

(TUnN) 1N MY DY71123D D00 D9PWIN HY 1NN MY NN A
2025 93nVoYa 30 OYY

000V 0019 DD
DYPND TIY M)
(*) D

0’901V DI’NY 0201’9 002)
DYINX 0019 OIPYINIY NN NYPYN

- (**) Doral LLC 131 %y "Mwn N3N 1030 10

131 N3

57no 319 2 1719
35,534 - - 35,534
11,546 - 11,546 -
47,080 - 11,546 35,534
187,020 185,919 - 1,101

262,715 262,715 -

384 - 384 -
2,076 2,076 - -
452,195 450,710 384 1,101
(14,585) - (14,585) -
(14,585) - (14,585) -

(*) O
NI DYDY NPSNIIN

MAVIV DI HNAMNHND
(*) O™

-99Y7 MINPOY 7901 192NN NYSA 1Y DORNNA TYN ,192NN DY DINDY0N DI NPITH MTIN DOVID (¥
YOI PINN PINY .DPMVN DMADIN MINYTY N.31 1IN INT,(TPRNIYN M ND) NNN MV 'Y
LMY TY DY NNLY 1PN MINPOYN .NIY YON 6,217-5 HYW TO2 OO 1N 30.9.2025 DY IN MXPOY DV
Put-y Call nysoN Hw nwro7) N2dns MmYvo ym
N9959 DMV MDIITN DY NNND NPOY 1) NYYY9YN 11,930 DY TO DXH51D DMI1NN Y00 MIN’,qoN2

P12 Hnwn

APY DYV TONN NN TY P N RIN OV ,PWINN DY RXONN INNN NV NN AN DN 1Y D10 (**)

1191 400 Y TO DINN NNNDNA WX ,NPOYN MTIX ©VI9Y) Doral LLC-2 n7ann mpinn 51971

DYDY, NNNN PN I DY NN ONWN (DM D901 MINYTY 3.).10 N2 XY, Doral LLC -5 95yt

Y9N 116,468 DV TO DY 30.9.2025 DY TRY PNYI M1DN-IND2) INNON OMNY IV YT-DY 1IN ,30.9.2025

SV HOOPWYN 1Y .NIYHOADN 3,055 TOA 110D MIDION 1IN TOIM NN MTA (N7 9N 385,04 3) 01T

LY AON 262,715 HW TO DY 30.9.2025 DY T, INNN PNIVN TN NI2NN 21902 NNNN PN N
JTOAM NN TIT PIN MV DITTHIN DMDIND DIDIY PYDI D0V DINY DIDIIN NNDNI

2024 921n1V904a 30 oYY
a0 'nva

209 3 19 2 7191 1 nm9
20,451 - - 20,451
10,753 - 10,753 -
31,204 - 10,753 20,451
234,675 232,434 - 2,241
291,629 291,629 - -
5,180 5,180 - -
531,484 529,243 - 2,241
(12,201) - (12,201) -
(12,201) - (12,201) -

-29.

D2VIV DD DD
DYND TIY M)
DN

090V DNV DI DD
NPINI NYPYN
Doral LLC 1y 9y "Mwin N3 NN 9
NPIN NYIIID NPNNIN

MAvIV NI MNIANNND
0™
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(TUnn) D09 0PV - 6 NIN*A
(TUNN) NN MY DIT173N 0019 OYPYIN HY NN MY NN A

2024 9329873 31 O9Y

Ap1an
200 3 " 2 719" 17194 D90V D00 DD
20,639 - - 20,639 DN TIY M)
6,860 - 6,860 - (nRRISN
27,499 - 6,860 20,639
090V DNV D029 D20
235,968 233,844 - 2,124 DYINN DMDINH DYPYINI) NN NYPYN
286,676 286,676 - - (*+) Doral LLC 131 5y »Mwin 13 1900 9t
4,518 4,518 - - NN NI NPNN
527,162 525,038 - 2,124

MAVIV 7702329 MMA»NNN
(12,185) - (12,185) - 01
(12,185) - 7 (12,185) -

29T 2APY DYNY TOINN N2 TY P DN NIN IV ,WINN DY XINN PIND MIYN DX INMNINN NI D10 (**)
.D»MYN 09051 MNYTY 3.).10 NN N ©XV19Y .Doral LLC-2 n9ann mpinn

3 7192 NHMND ONHY NN MNVYN HTTNRY 0701’9 DIIPYINI DNV

DIYDN NYYNy
30.9.2025 £ 119»NONVY
9)an onba
TO9N IN NN 797 NN VA
AYpYn
NI NPYMIN
Yan 79 YPYINA  NYINY
D’09) * 91 N M
525,038 286,676 233,844 4,518 (1P13n) 1.1.2025 oYY NI
21,843 - 21,843 - N9IPNN ToNNa MYpYn

PYOA TOSM NN NITA DN (DXTON) DN

(69,324) 3,055 (69,745) (2,634) N (MNRXIN) MOION
NN D910 NN NITA DNV (D>TON) DN

N9 )2 XIN YAVN DTN PWIAN PYD2I)

(26,847) (27,016) (23) 192 (NN

450,710 262,715 185,919 2,076 30.9.2025 OYY N

.D»MVYN DMDON MMTY 3.).10 NN INT 00195 .Doral LLC 1y Yy »Mwin 1m0 110500 9 (%)
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(TUnn) D09 0PV - 6 NIN*A
(TUNN) NN MY DIT173N 0019 OYPYIN HY NN MY NN A
(TUNNY 3 NN NN DAY INNN MMV NTTNY 00119 DIPYINL DINMY

0OVUNN NYUNy
30.9.2024 £Y°2 M»NVNY
9pYan cnva
1090 IN NI T97 1NN MVa

nYPYN

o NIYIIN
Yan 9o (U FIARY] nwraab
009 * 90 Mn MmN
167,784 - 162,186 5,598 (P12n) 1.1.2024 OV NI

34,814 - 34,814 - NMPNN TONN MYPYN

295,009 295,009 - Doral LLC nv31n 5y ™Nwin N 100 9t

PYDI TOM NN NITA DNV (DXTOHN) DN
34,676 - 35,273 (597) N (MNXIN) MDION

NN Y515 NN NYT2 1INV (D>TDN) DXNNI
MMOY9 152 IN YaVHN DNIN FWION PYDI)
(N

30.9.2024 0YY NN’

(3,040) (3,380) 161 179
529,243 291,629 232,434 5,180

.D»MVYN DMADIN MNTY 3.).10 N2 INT 00195 .Doral LLC 1y Yy »1wn 1mdn 112500 9 (%)

oUNn NWVIYYY
30.9.2025 ©Y°2 M NVHY

9pYan nva
1090 IN NI T97 1N MYa
nYPYN
noIa NN
Yan 9o (MU FIARY! nyraY
009) * 9 2N oo
468,692 267,575 198,732 2,385 (P1anond51a) 1.7.2025 oV5 NN
4,137 - 4,137 - NMPNN TONN MYPYN
TOOM NN NITAHIIDNY (DXTDIN) DINNA
(16,825) 384 (16,942) (267) NI (MNKIN) MDIdN PYD2
YY) INK H9ID NN NITAINY DITOMN
(5,294) (5,244) (8) (42) (YIN MBS 132 XIN YaVN DN PWIIN
450,710 262,715 185,919 2,076

30.9.2025 DY N

.D»MYN DMADIN MNTY 3.).10 7N N 00195 .Doral LLC 1y Yy »Iwn 1mdn 112500 9 (%)
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12793 HYINNHN NIIIN SANYN INNT NNAP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TUnn) D09 0PV - 6 NIN*A
(TUNN) NN MW DIT173N 0019 DYPVWIN HY NN MY NN A
(TUNN)Y 3 NN NIND DY PINN MU NTTNY 0010 DIPUINL DINPY

IVUNN NWILYY
30.9.2024 o2 Mm»NONY

9P 'nva
4097 IN NNI 797 1N MY
nypYn
nna NIYOIN
Yon 79 »99W5NIY nwa9Y
009) * 9% 29N oo
219,887 - 214,659 5,228
(1an >n51a) 1.7.2024 0VY NN
18,737 - 18,737 - NPNN ToNNI MYPYN
295,009 295,009 - - Doral LLC nv31n 5y ™Nvin N3 100 9t
TOAM NN MITAIIDNY (D>TDIN) OINNN
(1,339) - (1,123) (216) DM (MNNIN) MDION Yo
YY) INNK K912 NN NITAINY DI TOMN
(3,051) (3,380) 161 168 (X0 DY 132 XIN YyaVN DNIN PYIMN
529,243 291,629 232,434 5,180

30.9.2024 DY NI

.D»MWYN DMADIN MMTY 3.).10 N2 N 00195 .Doral LLC 1y Yy »wn 1mdn 11290 9 (%)

31.12.2024 £y NNPNODNY NIYY

9pYan
1090 IN AN 797 1N MY
nypYn
oA NYYOIN
ban 90 MPYN NWIOYY
009 b} 29N N
167,784 - 162,186 5,598 1.1.2024 oYY N
295,009 295,009 - - (*) Doral LLC 131 5y »Mwn N3 1 1mn 9t
46,052 - 46,052 - N9PNN ToNNI MODIM MYPYN
PPYOA TOAN NN NMITAINY (DXTON) DXNNI
25,151 - 25,975 (824) 10 (MIXXIN) MOIDN
9PyD31) INN 5210 NN MTAINNNY D1TOMN
(8,958) (8,333) (369) (256) (IN N,MP¥9 132 XIN YyaVN DNIN YWIN
525,038 286,676 233,844 4,518

31.12.2024 ©YY NN

2N TY P NNWYNRID NIONN TYINA 1IN NIN OV ,1VINN DY XINT PINN MY IR INONDIPN N OO0 (*)
D905 NMNYTY 3.).10 N2 XY 0VI9Y .Doral LLC-2 n9ann mpinn 9977 apy ow v 709010

.O»MYnN
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1793 NYINNN NN SANYN INNT NP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

MIPP9 99T - 7 N

MNYTY 30 9IN22 VNN MDPYY FITINI MPODIY NP NMIAN D> TNININ DIMYN DD NINYITI NNIND
NVPTHN PO 127202, 3 1IN NIXIIM 1D NNTNMDOYIN 3N DY TPRNIAYNN NPITHN .OPMVN D190ON
DNV 09001 NINTI PRNIAVNN

NN NN DIYUNHN NYYN Y NoYpnY

Y9N 70 MNNN DN YRR SHRMT DYINDN HYIHNN 30.9.2025 0152 ANPNOIY
TIND DTN DodInN yavn 7A% 27PN NIV (9pyan snba)
378,317  (84,186) 31,241 167,374 5,490 94,170 164,228 DMNYN - TN MOIdN
- (49,145) - 2,898 - - 46,247 D>IVNN P2 - MOION
378,317 (133,331) 31,241 170,272 5,490 94,170 210,475 TAIND2 TMDIDN O
135,753 (69,019) 18,084 10,408 (57,399) 61,230 172,449 AT NINYIN
SNINND

10919 19N XY NMINSIN
MY DY D109 NHANN PON
NVOY Y90 MOV MPINN
(89,547) YOI OIRNNN MNVN

(67,222) MNNT NN NINSIN
, DOV MM DYTP MNNIN
,NOYDY NOMN 01D, Y

(114,892) MM IPNN

(209,267) YOI, 11070 NIRNIN
(8,717) VY, MINK MNXIN

(353,892) 01 29Y NAPNY 109N

19N NPNAD NPV TN MIN NN IS (1)

S TNINDY NIVNNDY VYV (2)

MINSN mMDI9n
N N
(127,733) (178,910) MN5 MMV NIANT MPIND M NYOY )2 MNNNN
- 87,040 VAONN DNVYN DY PDOPIRD NTNNTY NIND 1PHI MNNNN
- (49,145) DYTNIND DNPNNL INPN TYN YIVNN DRV ITNN 1PH2 NMNNNN
- (5,490) NI MDIOND PO-DIRVT MYPYN TIY NPOY NIXN THND MNKNN
57,399 - D»VINDI TOAM NN IMYDA PO-IRNT MNXRXIN NIXN THXD MNNRNN
13,820 13,820 DOXNMPY NN MDIDN I MNNRNN
(12,505) (646) MINK MNNNN
(69,019) (133,331) Y91 90
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1793 NYINNN NN SANYN INNT NP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TUnN) MY 29I - 7 PN0A

NN NN DIVUNN NYVN SV NOPNY

Y9N 90 MNNNN OMIMN Snwun “INYT DVINDN  HYINON 30.9.2024 D2 NNV AY
TAIND P9MINDY YorInN yavan Po a7naNa YNV (77931 snYa)
233,343 (77,423) 12,064 117,753 35,298 - 145,651 20N MOION
56,894  (85,219) 4,576 443 13,378 - T 123,716 21T NS
tNINND

109919 19N ROY NINSIN
NV HY DXT09N2 NIANN PON
NVOY Y MONVNN MPINN
(63,727) YOI ITNIN MNWN

(31,164) MNNM NN NINNIN
, DOV MM DYTP MINNIN
,N1OYDY NOMN 01D, Y

(77,018) M9 IPNN
(27,896) YOI, 107D NIRNIN
(5,558) VI, MINK MNXIN
(148,469) U1 295 NPNY 109N

9N NPNIA0 NPNVN DN NN NN INMD (1)

S TNINNDY NIINNTD VYV (2)

MINYHIN mMoIdN
nn N
(71,370) (83,871) M5 NIV NIAND MPINT I NYOY PI2 MNNRNN
- 42,763 VAVNNI DNPVNY DY HOPIRN NTNNTY NIND X2 NNIRND
- (35,298) NDMI MODIDND PO-DRNVT MYPYN TIY NPOY MINN TNKD MNHNRNN
(13,378) - D»VINTT TOAN NN IMYDL'PL-DNINT NINKIN NI TNKD MNINNN
3,721 3,721 DXV 1NNHD MDIDN PP)2 MNRNN
(4,192) (4,738) TINN MNNRNN
(85,219) (77,423) Y9N 9o
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1793 NYINNN NN SANYN INNT NP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TUnN) MY 29I - 7 PN0A

AN )N DIYNN NYIYY YV Napnd

Y9N0 NNRNN DN onvn =ONNT AVINHN  HYTININ 30.9.2025 DY°2 ANNPNOIY
TN Demnnd DorInN yavnn Po 270982 HNIYWIa (77931 snYa)
164,887 (31,305) 13,148 79,760 397 38,630 64,257 0NN - TN MOION
- (26,357) - 1,458 - - 24,899 DIHNN P2 - MOIN
164,887 (57,662) 13,148 81,218 397 38,630 89,156 TNIND2 MDION TO
64,592 (42,279) 8,362 9,055 (13,661) 30,330 72,785 SON MR
TIMNND

$ 091195 Y9N NOYW MINYN
N,V HY 0XT09N2 NIANN PON
NVOY Y MONVNN MPINN
(11,810) YOI ,ITNIN MNWN

(25,240) MNNM NN MRXIN
,DO0PMI9 MM DIYTP MIXRNIN
,NPOYDY NOMN DIV, PPV

(38,674) M9 IPNN

(71,172) IO, )N NIRNIN
(2,738) VI, MINK MNXIN

(85,042) 01 295 NAYPNY TO9N

9N NPNIID NPNVYN I ONNI NN ISMY (1)

STTNINNDY NIINNTD VIS (2)

MINYIN mModN
nn N
(55,934) (72,076) M5 NIV NN MPIND MNYOY 1)1 MNNNN
- 37,242 MAVNNI DNPVYNY DY HDOPIRN NINNTY NINN 1PII NINRND
- (26,357) DYTMIND DNPNN INPN YN /YIONN IDUN’ NTNN 1) MNNNN
- 625 NI MIDIOND PO-IRNT MYPYN TIY NPDY NIXN TNED MNKNN
13,661 - D»VINTT TOAN NN IMYDL /PV-DRINT NINYIN NN TNKD MNNNN
4,199 4,199 DYMIPY INNHN MDIDN )2 MNNNN
(4,205) (1,295) TMINN MNNRNN
(42,279) (57,662) b5n 70
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1793 NYINNN NN SANYN INNT NP

(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TUnN) MY 29I - 7 PN0A

NN INN DIVYNN DYV SV NOPNY

Y9N0 NNRNN DN onvn =ONNT AVINHN  HYTININ 30.9.2024 DY°2 IMNNPNOIY
IINND P9MINnY DedanN yavnn Po 271982 INIVII (77931 snYa)
109,096  (20,577) 5,610 57,592 1,613 - 64,858 NN MOON
30,397  (26,356) 2,553 459  (2,589) - 56,330 NN MINYIN
SIMNINND
109919 19N ROY NINSIN
MY’ HY DXTOIN NN PON

NVOY Y90 MMV MPINN

(42,979 YOI ONINNDN NN
(14,580) MNNM NN MINXIN
, DOV MM DYTP MINNIN

,N1OYDY NOMN 01D, Y

(28,849) MNP IPNN
(39,618) YOI, NI NIRNIN
(4,326) I ,NINN NINSIN
(99,955) 09 95 NAPNY 109N
.19YRY NPNDIA0 NPAVN TN OONN) NN IMN (1)
STNINAD NINRNT VIV (2)

MINSHN mon
Mnn MmN

(30,291) (35,422) M5 NIV NIIANT MPIND PNV X2 MNNRNN
- 18,662 VAV DNPVYNY DY HIOPIRN NTNNTY NIND X2 NINDRND
- (1,613) NI MIDIDND PO-IRVT MYPYN TIY NPOY MIXN TNYD MNRNN
2,589 - D»VINTT TOAN NN IMYDL'PL-DNINT NINKIN NI TNKD MNINNN
(5) (5) DYNMIY INNN NMIDION )2 MNNND
1,351 (2,199 MINK MNNNN
(26,356) (20,577) Yan 90
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1793 NYINNN NN SANYN INNT NP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TUnN) MY 29I - 7 PN0A

niPRI IIN MNNDNY NMYY
Y9N 90 PMNNN DN YRUN  -ORMNT DYTINNN HYINIm 31.12.2024 0Y2
AN DTMINnY DodanN yavan A" 270982 YNV (49131)
310,120  (87,222) 17,021 155,037 30,247 12,480 182,557 DNNON - ITIIN MDIdON
- (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 NN MINNIN
SINNINNN
10919 19N XY NMINSIN
N,V HY 0XT09N2 NIANN PON
NVOY Y MONVNN MPINN
(88,889) YOI ININNDN NN
(47,756) MNNAM NN MIXNIN
, DOV MM DYTP MNNIN
,N1OYDY NOMN 01D,V
(117,333) M IPNN
(48,956) 10,1 MINNIN
(11,299) HOI ,MINK MINNIN
(238,057) U1 9Y NMHYY 109N
.19YPNY NPNIA0 NPAWN TN INM NN ISMD (1)
S ININAD TIRND VYV (2)
NN MRHN  IHNIN MOIdN
(94,961) (117,840) M55 MMV 172NN MPIND M NYOY PH2 MNNNN
- 58,370 VAVNNI DNPVYN DY HDOPIRN NINNTY NIND PIA NMNRND
- (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»VLINTT TOAN NN IMYDL /PL-DNINT NMINIIN NI TNKD MNINNN
4,903 4,903 DYMIPY INNN MDIDN 1) MNNNN
(5,757) (2,792) MINK MNNRNN
(103,544) (93,898) Y91 90
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12793 HYINNHN NIIIN SANYN INNT NNAP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

9091 28NN HY MTN THIND INRY DIPIN - 8 N2
,00pLv1 Cold Creek VP19 DY WP NPIVWPNN N DY Doral LLC ny>1in 2025 92109 wHN Tonna X

: (79P9907) NPIX NYY-ORN-MN 340-21 (DC) OXN-NIN 552-5 H9I15N POV, 27N IN

VP7192 NN XIYNA PN IWNR ,Doral LLC 5w nonN nnvOwa TINN IWpnn 2.10.2025 oya .1
TINND VPNMIN PINNON PONNN 'MPI MTIVNN DNYN NN DIDNL L(MOPNIDN TIINN)
AP NN ,WDTY won 20NN PPA-N n)ona .(nnxnna ,”PPA -0 7w5Y977) Y5210) nwpn
=Y XY HNYNNN 75% ,2028 MV NMAXN VPN HY NINDNN NOYINTD TYINND DNV 12 YN
L0179 YINDIDN JPNNL IPOVY 'MIPYPN MTIVNI 100%
;DINDN MPNT MWL VPN TIRN NTNYD WP AN P2, 00PN OXNIN H9d PPA-N
SY NINDNN NPYINA 21D DY NIPHNI DINODI DMNY ; DX TIND NMAMNHNN NNLVIAND NPT
0PN THNNA NVIDY NPY PNIYY MY ; VPN
12-2 VPIIVNN DAPNND DMANN 'MPIV MTIVN DNPYN NPINN ODNIAPNN TO ,NIAND NIIWND
DN WR DNIAPN 2D ,WXTY .IDVT 1D 400-5 DY D1y , 72521 PPA -0 Mom ,mnvxIn on)vn
VP92 NPINRD 2307D MDIDN MAIY ,0VPN9NN DMNAXN DMINN DPMYNVYH NDIDN Y1070 qONI
NPN TONNA I YN PIV YNNI DY IDDIN TWNI VP9 THIND IWPNY DN DO RY DXHIN N
.INRY Y7 PPA-n

n5ap N1an oy EPC 05012 9vpnn vip»non rn 5 ,n7ano Doral LLC ny>1n 24.10.2025 ova .2
DNNNY NMAY AWK L("BIDNN) VPN DY NNPNN TMITIAY NN (MPaAPH”) 27NN NDPIN
ION TN L,OPMI9N DY 222N WIIN, 0NN DX 9915 EPC-n 0501 .2026 Mvo )YWXIN )YAIN ToNna
.Y DO0NN 71932 YN TUN ,MIPIIDN DN WO NN Y910
,INPNN NP TN NPY TINDN 1.5-3 DY TO VPN TIRN OOV NHPNN MTIAY MINAD NNNNI
.DODNA WAPIV TIT MANI PPAPN NTHYY 91901
MYY MNYN 1W1A30 TV NNPNN MT2Y NNOYND 12PN MIAYNNN 1N 00PN OONXIN 551D DIDNN
NMIONNN NNVIND MOIPHN DMWY ,MTIAYN NNOVN TIINN DOVTIN 24 DY NPINK NYPN ,2028
MNP DN MNIT PPN MAPNNN ,MTIAYN YIX’I 21DY SV NIPNI DINODII DIV DI TTNN
.2719) MY, 095011 DYDY MONPH MDY ,DXVPNIN]

2-1 1 1990 NINOTIN DYVPNINY I9IT DI 250-5 HY 5915 T2 DN 9NV NYPYNY DNIDN NPDN .a

YTINN DN ,NNPINN2 D TINN Oy TN ,MIvpnn D ,n1anY Doral LLC ny>mn 1.11.2025 oy»a
NPNIPY MNIDM DIOYIN 12T YTNID 7820999977 - TN) 2 170 MINITINI 1 1570 NINITIN DYV
9N DY OMON->NY) D1TI9) DXIOON TIVNI (DYDY 6.0.4 NN INT DXVPNIIN YTINNA NIAND NYPYND
JSOMI0NNT-) YONN GMYY) DOLPNIYT DN GNMIYI INYPYND 0512 DMPINNN IRV NMYPYn
ININNN INNNNNA ,1PND INITY 29D 1PN INVYN ,PTIN INN PT NPOYN INNN D IS L(NNNNNA

.D»MWYN DMIDIN MNITY X.4.3.10 1IN DY 2.)0.4 1IN0
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12793 HYINNHN NIIIN SANYN INNT NNAP
(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TYNnN) 29091 281NN YY MTN TPIND INNY DTN - 8 TIN’]
(TwNN) 251 1 1590 MINVTPN DOVPIDY 9T V) 250-5 HY 9915 TD2 DN MY NYPYNY DXNO0D NXNN .2

NMOINN 100%-2 1PN GUN DYTINND IDVT 11D 250-0 DY TO WPV ONN GMVY 031501010 29D
TIT AN MN»PNN DN ,D¥NPN DOYNN DINXIN MNMOPNND NI L(ONN GMY IRN”) DXOPNIN2
99 92N OHN MV DY MIVXIN NYPYNN TYIN , 0N GMY NMINPDYI H2IPHN5 .DX0PM990 DN WaAPIY
12 MDD NMDTINPY NN MY L(P9pya) Dora LLC P inmn 12 »ny» TINN > vpnI190 NHan

AON0 MOLNN IPOIYY

1PNV 02225970 NN DN MDY MINNA NYAPI NN GMVY NYPYND NNNINN

VYA 0N 19, 001190 YW EBITDA-N1 20%-5 15% 12 5% MWwov )ipwn ,non »ap onvn - -
7 DHN ANV L9002 .(D20P991912 B29INN NN : 1DNY) DOVPNINNN NN DIINNNN 8%- DY
0PN DIOVIVN NN 22270 20%-29 N3

Credit - ITC »non) DOUPMI191 NPONITON DHN MAVN NI NPOYA DAPNNY NNININ 45%-D -
152 Y2ApNNVY (55%) NNINN NN MY MXOT XN Doral LLC qwxd) /) 789 (Investment Tax
OO0 .("N999N NNNNAY - DXOPMINND DMITNN NNHN OY TN )19ND) (NNND DN MIAVH NN
.40% Sv Ny w1 (ITC) N NavN GpYN NYPYNN

S5PWNRN NNYPYN DY 7329 NXIYD NYY YN TVND TY,00N0 GMYY 02N DXVPMNI9NN DIIINN NNHDN
INMINIT NNAIN ,NIVNN NNXIWN MIYN INNKD .(7H9017 ANIWN) DMDODNA YAPIVY 9 ,ND51D NNINNN NN
8 DINA YNN TYINY TY HVIN XD NIVNN NNXIVNY DI .DYOP1192 NN DMIINNN 5%-2D DNN MY Hv
990 IN,("¥29PN 19INN) DTPIAN 9D ,31.12.2034 DY IN,DOXOPIN9N DY NPINDNN NYYANN TN DIV
NIVNN NXIVN MV TN NONTY RXAND NN J9IND /) TED 1NN 1IDN) XY DOVPNMIN DNN MIAVNVY
YWY, DX0PNI9NN GO DN NI DHN GMY R ,YIPN TINNN DXVTIN 12-HD NP2 ONN GMVD

.monn NN Mmwnd Ty ,Doral LLC 5v mponinm 50%-5 Ty Navn Yy, 0315012 yapiv

TNNN NNIN 290 YNIPN TYININ INKD , 0NN GMY DY PRI IR VI MDSNINX P Doral LLC-5
.DM150M2 Yapv

NNPN MTAY DD MTYINT YNIN Y9150 DI0NN 20%-d DY TO2 ,00N MY YW TINWURIN NYPYN
YIYINA NN MIALN NPIND OO0N NMPNNY N2 NI ,(Mechanical Completion) 00190
015012 NYN ©XNMN NN ,(Substantial Completion) D091 HYW NINDNN NOYINN

NN NMNNNN NNVaND Doral LLC S many n1nyn 09915 0050100, NN NMIYPNNA YIPNRd
DXNINA DOM ,0NN GMY YTIRND MDD NI DY MO ,0NN GMY 2955 NV MINN ,0MI0NN
.D150N2 WaApIV
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12793 HYINNHN NIIIN SANYN INNT NNAP

(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TYNnN) 29050 289N DY MTH TPIND INNRD DIWIIN - 8 NN

CAG-n mya Ny nvwyo - Doral LLC-2 phann mpinn nYmn

,("Doral USA”) Doral USA LLC £y ynwn 'n1aniy - 1902 Nt Y1) 11NN NIvpnn 26.11.2025 o»a
0w ,("CAG”) Clean Air Generation LLC - CAG oy (n7ann » -5y (100%) NN NpINmn
Doral -2 mbyan m»5t1n 22%-52 Nt TYMD NpdITNN WX ,27NIN2 NN DY YMPHRND 9mvn Mdyaa
4.9%-5 V1972 NN, (7MWI9N Matn7) Doral LLC-2 mbyan Ny 10% nwoqy os50na  LLC
2¥0 DY NN (7APOYNI’-) EDNAN) 19N TONDY DININD ,(7IINDIND MM 1AISINNY) DYDY

.172NN Y -5Y (100%) NXINA NnpiNnN ("Doral USA”) Doral USA LLC o) ynwn 'nhann’ - 1909

DY) 36%-59 26%-51 Doral LLC-2 n9ann mpinn MY S 1) npoyn nndwn Tyina 05012 DXNNA
(MSMIND VI N9D) 12%-90 NN CAG DY dMPINn MY ,(D°901) 4.9%-0D TPNIIN

MNYTY 3.3.10 1N ©0N9NN APG NpoYyR wapiv 1NN NHNXNND NN 29 DXV NYIN NPOYN
Doral -2 m5yan n53n 40%-52 N1 790 Np23nnn ,APG mipinn,nYN D)0 295 .0»MVN 0»90ON
-1 INAN NYPYYN NYPYNA X [PO-1 /9050 %957 »Mmwa MmN ,49%-D 30% Pav NMva mxny LLC
5v1 30%-1 M2y 1°1> APG mipinn MY 12 nIpn 952 .(70nRnnN Pn-) Ao Apoyr) Doral LLC
(901 90917) CAG YW 091927 Navn Dy ,ndyn 2955 192NN MPINN MYV DX NN ,NNINNNIN PN

77 9N Pwmn ,Mmyon mMMotY onda 11and CAG Pa 1NN N YV ,NPNONN NPOYN NN
PR D72 INDN PINNND IRIND NOPY DMWY 7PN NIMIT ,ORNNA .IDXNINRD MY ON2
MOYAN MMD 12.17% DY NYT OIDID TYIND NPOTNNI ) DTHND DN NNNN PN YIND YT P11V NPOYa
19 ,APG mpinnd ©nda nnxnnm NN (MMPINN 5y 03 YN nnXnnm N AwNy .Doral LLC -2
Pyo2 VNMD CAG-2 NPINN RPN I NPOYI NIAPNNY MIXINI AWNNNAY,NT )INND DY INNOY
DY PNV .46%-2Y 34%- yaw NNV y»Y Doral LLC-2 1hann Mpinn Myww Mvy 10N Nt 9IN0131 (2)
NIDTY NINNINNIN MDD NYPYN MIRPOY 102, MPINNT MNYY DY MAD NPIYIN NMIYAYN 290 17

299 6.3.4 N2 YWY INI) Doral LLC-2 mbya

,TIINN PN NOPYA PN VNDYW 9D AT PO 67 Ty DV T DY Nyap) CAG-5 nnnn , 0500 »9-Hy
-2 1O NPOY DY 283 dMPINN MY 5pwin Doral LLC-2 mypynn »mw CAG-5 nopwn 1 nmn
DYTINN MPINN MNY VIPAT /GO 239D’ 9991 TINID) 2-D 9917 TAND1 1.8 aw Y »aY Doral LLC

APNOY MDAV INTL,NNNN PNINNY OXNN 0NV ©vwNIN2 Doral LLC-2

SIPYOTI OOWN NPOYA NMINNN
DMV DMOYN 3-2 NP MIVN TONND NN TUN 1IN IT PN 15 (1)

2.5 5v O"mwn MmN nvap o1 ,CAG-> Doral USA nyin nXSpn MysnNa 9T 990 27-5 (2)

7> Doral USA-2 mbyan n»mow 2.7% -5 nnnn nynn mnd .Doral LLC-5 a97 179809

N 9N WX Doral LLC-2 TPO 1820 mvw )N 121 07PN YN IRYPNN .050NN NNXNN

17750 M2 ,000N2 VTNNY 29 - NOVN YIVN (¥2PN 1991917) NPOYN NNOWN TNNN DOV 3 0N
9V P19 IN NVHOY Y W0 Doral LLC >0 9y N 95 Y n72yn N

- 40 -
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12793 HYINNHN NIIIN SANYN INNT NNAP

(07w 299N3) 2025 931VODA 30 DI DITNIND 022323 DINIYNPNN DODIN MNTY DIIINA

(TYNnN) 29050 289N DY MTH TPIND INNRD DIWIIN - 8 NN

(unn) CAG-n moya ot w7 - Doral LLC-21 pyann mpinn nYHin

(Tunn) (2)
MYNN IMY DDA, NPINN NRNPN 99N YOI 0OWH PTY0IN NNYT NIPOW 295 TPRYI NN N1IND
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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 September 30, 2025, and the related condensed consolidated
statements of loss for the three-month and nine-month period ended September 30, 2025 and 2024,
and the related condensed consolidated statements of changes in members’ equity and cash flows for
the nine-month periods ended September 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
November 24, 2025

PricewaterhouseCoopers LLP, 909 Poydras Street, Suite 3100, New Orleans, LA 70112
T: (504) 558 8200, www.pwc.com/us



Doral Renewables LLC
Condensed Consolidated Statements of Financial Position

September 30, December 31,
2025 2024

USD in thousands Note (unaudited)

Assets

Current Assets
Cash and cash equivalents $ 32,019 $ 161,231
Restricted cash, current 58,325 119,466
Derivative assets, current 8A 390 902
Prepaid expenses 5,658 7,047
Other current assets 2,780 1,216
Total Current Assets 99,172 289,862

Non-Current Assets
Construction in progress 4A 1,153,083 291,527
Facilities and equipment, net 4A 560,298 575,846
Derivative assets, non-current 8A 5,235 8,906
Right-of-use assets 5A 106 155
Prepaid expenses, non-current 1,903 570
Other non-current assets 74,318 401
Total Non-Current Assets 1,794,943 877,405

Total Assets $ 1,894,115 $ 1,167,267

Liabilities and Members' Equity

Current Liabilities
Financial liabilities measured at fair value through profit and loss sa11  $ 7832 $ 9,035
Derivative liabilities, current 8A 69 —
Trade payables 20,347 1,997
Lease liability 5A 84 82
Interest payable 5,849 2,705
Loans payable, current 3D3 68,402 134,410
Loans from related parties, current 6 151,000 —
Accrued expenses 80,786 21,025
Other current liabilities 3D 13,561 13,548
Total Current Liabilities 347,930 182,802

Non-Current Liabilities
Asset retirement obligations 4B 18,137 11,436
Derivative liabilities, non-current 6,8A 98,186 62,443
Deferred revenue 3D1 123,715 138,361
Accounts payable to related parties, non-current 6 12,080 1,924
Long-term loans payable 3B,3D 839,221 312,056
Long-term lease liability 5A 48 108
Total Non-Current Liabilities 1,091,387 526,328

Members' Equity
Capital reserves 489,323 466,312
Accumulated losses (175,810) (93,010)
Non-controlling interests 10 141,285 84,835
Total Members' Equity 454,798 458,137

Total Liabilities and Members' Equity $ 1,894,115 $ 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

Three months ended

Nine months ended

September 30, September 30,
2025 2024 2025 2024

USD in thousands Note (unaudited) (unaudited)
Operating Revenues 2G 16,387 $ 1,075 $ 41,979 $ 1,166
Operating Costs and Expenses

General and administrative expenses 6 7,527 1,632 22,491 10,718

Operations and maintenance expense 12,627 - 32,668 —

Impairment loss 4D 23 480 824 954

Development costs 352 265 1,943 561

Total Operating Costs and Expenses 20,529 2,377 57,926 12,233
Other income 1,161 — 3,051 1,941
Other expense — (18,442) (95) (18,522)
Operating Loss (2,981) (19,744) (12,991) (27,648)
Finance Income and Expense

Finance income 7 1,469 6,351 9,926 13,570

Finance expense 6,7 (16,824) (12,683) (85,569) (12,532)

Net Finance (Expense) Income 3B,8A (15,355) (6,332) (75,643) 1,038
Net Loss (18,336) (26,076) (88,634) (26,610)
Less: Net (loss) income attributable to non-controlling
interests 10 (724) (2,083) (5,834) 679
Net Loss Attributable to Owners (17,612) $ (23,993) $ (82,800) $ (27,289)

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 nine months ended September 30, 2025 (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, 2024 $ 439,007 $ 27,305 $ (93,010) $ 84835 $ 458,137
Net loss - - (82,800) (5,834) (88,634)
Transactions Carried Directly to Equity
Capital contributions from non-controlling
interests in consolidated entities — 20,761 — 62,284 83,045
Equity-settled share-based compensation 2,250 — — — 2,250
Balance as of September 30, 2025 $ 441,257 $ 48066 $ (175,810) $ 141285 $ 454,798

For the nine months ended September 30, 2024 (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 31,2023 $ 89,659 $ 25633 $  (68,798) $ 76296 $ 122,790
Net (loss) income — — (27,289) 679 (26,610)
Transactions Carried Directly to Equity
Capital contributions 345,202 — — — 345,202
Capital contributions from non-controlling
interests in consolidated entity — 1,671 — 5,014 6,685
Equity conversion of obligations to owners 2,592 — — — 2,592
Equity-settled share-based compensation 1,246 — — — 1,246
Balance as of September 30, 2024 $ 438,699 $ 27,304 $ (96,087) $ 81,989 $ 451,905

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

4



Doral Renewables LLC

Condensed Consolidated Statements of Cash Flows

Nine months ended September 30,

2025 2024
USD in thousands Note (unaudited)
Cash Flows from Operating Activities
Net loss $ (88,634) $ (26,610)
Adjustments for:
Finance expense (income), net 7 75,683 (94)
Recognition of previously deferred revenues (14,646) (1,266)
Accrued contract termination costs 3D - 18,000
Other accrued expenses 2,801 —
Impairment loss 4D 824 954
Lease expense 5A 54 57
Share-based compensation and accrued expenses 11 1,086 (1,648)
Depreciation and amortization 22,220 2,482
88,022 18,585
Changes in:
Deferred revenues - 26,026
Prepaid expenses and other current assets (14,686) (4,576)
Right-of-use assets 5A (63) (61)
Trade payables 7,785 (557)
Related-party and other accounts payable 6 — (15,030)
Other non-current assets (58,933) 4,000
Other liabilities 3D (26) (6,250)
Cash (used in) from Operating Activities (65,923) 3,552
Interest paid (5,215) (6,965)
Net Cash used in Operating Activities (71,750) (11,438)
Cash Flows from Investing Activities
Increase in property, plant and equipment 4A (737,961) (135,930)
Decrease (increase) in restricted cash 61,141 (34,772)
Decrease in other investments 8A — 6,499
Net Cash used in Investing Activities (676,820) (164,203)
Cash Flows from Financing Activities
Equity contributions 3A 83,045 406,685
Payment of equity issuance costs 3D — (14,278)
Payment of debt issuance costs 3D1 (45,429) (16,844)
Proceeds from debt financing 3D 434,464 209,338
Repayment of debt financing 3D1 (3,722) (69,438)
Proceeds from loans provided by related parties 6 151,000 21,000
Repayment of loans to related parties 6 — (21,000)
Net Cash from Financing Activities 619,358 515,463
Change in Cash and Cash Equivalents (129,212) 339,822
Balance of Cash and Cash Equivalents at Beginning of Period 161,231 2,193
Balance of Cash and Cash Equivalents at End of Period $ 32,019 $ 342,015

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

Nine months ended September 30,

2025 2024
USD in thousands Note (unaudited)
(Increase) decrease in construction in progress from accrued capital
expenditures $ (62,403) $ 1,950
Increase in construction in progress from establishment of asset
retirement obligations (6,433) (108)
Increase in construction in progress from capitalized interest and fees? (34,117) (30,977)
Increase in construction in progress from amortization of capitalizable
prepaid expenditures and deferred financing costs (21,743) (13,013)
Increase in loans payable from interest and fees capitalized to loan
balance 14,614 12,984
Decrease in loans payable from non-cash additions to deferred
financing costs — (1,324)

1 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 nine
months ended September 30, 2025, (the “Financial Statements”) in accordance with IFRS Accounting Standards
and IAS 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.

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 Nine months ended
September 30, September 30,
USD in millions 2025 2024 2025 2024
Revenue from contracts with customers $ 988 $ - $ 2562 $ —
Other revenues 6.51 1.08 16.36 1.17

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 September 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 September 30, 2025, the Company has issued $172.2 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?2,
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
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 September 30, 2025, the term loan principal balance was $148.3 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. 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 September 30, 2025, the gross debt liability and deferred revenue were
$25.7 million and $123.7 million, respectively.

2 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.

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 September 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
September 30, 2025, the tax equity investor became a member of the tax equity holding company, but the
cash investment was not received as of the balance sheet date. Accounting for this investment will therefore
begin the following quarter.

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 September 30, 2025, the Company has drawn $35.5 million on
the construction-to-term loan facility and $33.6 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 September 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.
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Note 3 — Significant Events (continued)

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 September 30, 2025, the
aggregate principal balance of the construction loans and tax equity bridge loans was $357.4 million and
$215.1 million, respectively. New interest rate swaps were also entered into on June 18, 2025, for each
financing.

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 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 862,380 277
Depreciation — (15,825)
Impairments (824) —
Balance as of September 30, $ 1,153,083 $ 560,298

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
Additions 6,433
Accretion 268
Balance as of September 30, $ 18,137

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 September 30, 2025, these agreements embody a commitment to purchase $317 million of

equipment.
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Note 4 — Property, Plant and Equipment (continued)

D. Impairment Losses

The Company recorded impairment losses in the amount of $824 thousand and $954 thousand with respect
to early-stage photovoltaic solar projects during the nine months ended September 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.

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 (49) (67)
Balance as of September 30, $ 106 $ 155

Other Information

Nine months ended Nine months ended

September 30, September 30,
USD in thousands 2025 2024
Interest on lease liabilities $ 5 % 12
Total cash outflow for leases (63) (80)
Lease Liability Maturity Schedule
More
Less than 1-2 2-3 3-4 4-5 than 5
USD in thousands 1year years years years years years Total
As of September 30, 2025 $82 $50 $— $— $— $— $132

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 July 15, 2025, the Company entered into promissory notes with APG and Doral USA for an aggregate of
$170 million, which accrues interest at SOFR plus 8%. As of September 30, 2025, the Company had borrowed
$151 million to fund ongoing project development and construction and general corporate purposes.

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

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.

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

September 30, December 31,
USD in thousands 2025 2024
Related party financial instruments
Derivative liabilities, current $ (186) $ (43)
Accounts payable to related parties (12,080) (1,924)
Interest payable (2,154) —
Loans from related parties, current (151,000) —

(@ |ncluded within Prepaid expense in the Condensed Consolidated Statements of Financial Position

Related-Party Transactions included in the Condensed Consolidated Statements of Loss

Three months ended Nine months ended
September 30, September 30,

USD in thousands 2025 2024 2025 2024
Interest on loans from related parties'® $ 2,154 % 273 % 2,154 % 774
Consulting expenses® 90 90 270 270
Commitment fees and Member Support Fees'@ 4,982 2,061 10,156 4,535
Gain (loss) on changes in fair value of financial instruments,
net® (63) 2,854 (143) 2,325

(a) Included within Net Finance (Expense) Income in the Condensed Consolidated Statements of Loss
) |ncluded within General and administrative expenses in the Condensed Consolidated Statements of Loss
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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 are presented below.

Gross Amounts Comprising Net Finance (Expense) Income

Three months ended Nine months ended
September 30, September 30,
USD in thousands 2025 2024 2025 2024
Finance Income
Net change in fair value of:
Derivative liabilities $ - $ 2574 % 4,400 $ 6,555
Related-party derivative liabilities — 2,854 — 2,325
Interest income 466 163 3,902 287
Derivative settlements 1,003 760 1,623 2,326
Gain on sale of investment — — — 2,077
Other — — 1 —
Total Finance Income 1,469 6,351 9,926 13,570
Finance Expense
Net change in fair value of:
Derivative assets 362 8,135 4,183 1,409
Derivative liabilities 3,876 — 39,983 -
Related-party derivative liabilities 112 — 228 —
Interest expense 4,778 (2,977) 17,495 (2,394)
Credit support fees 2,689 5,456 13,420 8,871
Related-party credit support fees 4,982 2,061 10,156 4,535
Credit facility commitment fees 25 8 104 109
Other — — — 2
Total Finance Expense 16,824 12,683 85,569 12,532
Net Finance (Expense) Income $ (15,355) $ (6,332) $ (75,643) $ 1,038
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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 September 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 $ 390 $ - $ 9202 $ —
Derivative assets, non-current 5,235 — 8,906 —
5,625 — 9,808 -

Financial Liabilities Measured at Fair Value
Financial liabilities measured at fair value through profit

and loss — 7,832 — 9,035
Derivative liabilities, current 69 — — —
Derivative liabilities, non-current 8,186 90,000 43 62,400

$ 8,255 $ 97,832 $ 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 $1,042 million and $581 million as of
September 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 Nine months ended
September 30, September 30,
USD in thousands 2025 2024 2025 2024
Beginning balance $ (96,639) $ (44,089) $ (71,435) $ (41,823)
Issues — (37,200) — (37,200)
(Losses) gains in net finance (expense) income (1,293) 8,068 (26,397) 14,772
Sales — — — (8,970)
Ending balance $ (97,832) $ (73,221) $ (97,832) $ (73,221)

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 is sensitive to mark-to-market
fluctuations and related interest rate swap settlements resulting from changes in interest rates. For the nine
months ended September 30, 2025, an increase in interest rates of 100 basis points would have resulted in an
additional $44.7 million in finance income and a decrease in interest rates of 100 basis points would have resulted
in an additional $41.5 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 September 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@ $ 684 $ (778) $ (7.7) $ - % - % - % - $ (85.5)
Long-term loans payable(a)(b) 839.2 (8.3) (677.3) (33.4) (49.8) (324.7) (42.2) (1,135.7)
Accounts payable 20.3 (20.3) - - - - - (20.3)
Member support fees and cash
draws, incl. interest®) 161.4 - (1614) = = - - (161.4)
Other liabilities 13.0 (13.0) - - - - - (13.0)
Derivative Financial Liabilities
Interest rate swaps 8.0 0.2 (3.0) (2.9) (2.1) (1.5) 1.3 (8.0)

$1,110.3 $ (119.2) $ (849.4) $ (36.3) $ (51.9) $ (326.2) $ (40.9) $(1,423.9

(a) 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 $(127.3) $ -9 -9 -9 -9 - $(127.3)
Long-term loans payable(b) 312.1 (0.2) (54.2) (22.1) (22.5) (398.9) (7.6) (505.5)
Accounts payable 2.0 (2.0) — — — — — (2.0)
Member support fees®) 1.9 — (1.9) — — — — (1.9)
Other liabilities 13.2 (0.2) (13.0) - - - - (13.2)

$ 463.6 $(129.7) $ (69.1) $ (22.1) $ (225) $(398.9) $ (7.6) $ (649.9)

(a) 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
$5.6 million and $9.8 million as of September 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 nine months ended
September 30, 2025

Mammoth North Mammoth South

USD in thousands Cash Equity LP LP

NCI Percentage 375 % 225 %
Current assets $ 20,409 $ 22,001
Non-current assets 624,659 454,731
Current liabilities (47,770) (134,787)
Non-current liabilities (298,298) (235,785)
Net assets 299,000 106,160
NCI 99,162 42,123
Net loss (14,223) (2,225)
Net loss allocated to NCI $ (5,334) $ (500)

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 September 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 4.6 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 $7.8 million and $9.0 million as of September 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. Financing Commitments

On October 31, 2025, the Company closed on commitments from a prominent investment management
company to invest $250 million in tax equity funding for the Mammoth Central and Mammoth Central Il
projects.

B. Authorization for Issuance

The Financial Statements were authorized for issuance by the Company’s board of directors as of
November 24, 2025.
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——
November 24, 2025
Doral Renewables LLC

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 November 24, 2025, regarding the Consolidated Interim
Financial Statements of Doral Renewables LLC as of September 30, 2025, and 2024, and
for the three-month and nine-month periods then ended.

Puicunliomcspus 4

November 24, 2025
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