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PV Park + BESS

Project: Laza, VS
Land Surface: 31.4 Ha
Installed PV Power: 31.5 MWp
BESS - Storage Capacity: 125.2 MWh
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EMAS BUSINESS CONSULTING S.R.L.

ey ! . Atestate ANRE:
P-ta Presei Libere, Nr.3-5, Etaj 9, City Gate,
Turnul de Sud, Sector 1, Bucuresti DI nr. 22607
RO 33422940; J2014008825408 El nr. 22608
PV Productions
Peak power: 31.5 MWp
Module surface: 128 919.6 m?
Total number of modules: 47 727
Total number of inverters: 270
Average values:
Annual production (DC) : 44 000 MWh
Annual production (AC) : 41 317 MWh
Monthly AC production (MWh/month):
4000
3000
2000
1000
0
jan feb mar apr may jun jul aug  sep nov  dec
Months Jan Feb Mar Apr May June Jul Oct MNov Dec
MWh 1733 2158 3595 4 361 4823 4813 4999 4 037 2 854 1617 1 346
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EMAS #)) oSS (i DI 22607
ENERGY .my RO 33422940; J2014008825408 El nr. 22608
AC production year by year (MWh):
50000
40000
30000
20000
10000
0
0.0 2.5 5.0 7.5 10.0 12.5 15.0 17.5
Years 1 2 3 4 5 [ 7 8 9 10

MWh 43 203 42 999 42 795 42 593 42 392 42 191 41 992 41 793 41 596 41 399

Years 11 12 13 14 15 16 17 18 19 20

MWh 41 203 41 008 40 813 40 619 40 427 40 235 40 043 39 852 39 661 39 469

EMISSIONS AVOIDED: 16 526 CO2 equivalent (ton) *
* Quantity of greenhouse gases that would have been emitted during the observation period if this electricity had been generated through conventional
means (20 g eq CO2/kWh)

* Important: this does not mean that all the emissions would be avoided, since the process of manufacturing and transporting
PV modules also generates greenhouse gas emissions.
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Costs:
Investment: 18.743 million EUR
Inverter renewal: 1.BB6 million EUR
Maintenance: 1.00 %

Project type:
Total sale

Energy sales price produced:
0.0700 EUR/KWhH

Economic results:
Annual revenue: 3.075 million EURyear

Cumulated revenues: 61.495 million EUR
Maintenance cost: 232 251 EUR/year

Revenues year by year (million EUR):
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EMAS BUSINESS CONSULTING S.R.L.
P-ta Presei Libere, Nr.3-5, Etaj 9, City Gate,
Turnul de Sud, Sector 1, Bucuresti
RO 33422940; J2014008825408

Atestate ANRE':
DI nr. 22607
El nr. 22608

Bank loan:
Amount: 18 742 500 EUR
Interest rate: 3.50 %

Discounting:
Inflation rate: 2.00 %
Equity rate: 3.00 %

Price evolution:
+ 0.5 %/year

LCOE: 0.033 EURfKWh

Met present value: 20.426 million EUR
Payback period: 7 year(s)

Discounted payback period: B year(s)
Internal rate of return: 13.80 %

2.5 5.0 7.5 10.0 12.5 15.0 17.5 20.0
. Revenues
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**According to www.opcom.ro
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opcom Romanian gas and electricity market operator

7S Trades - results

HOME
ROPEX_DAM_15min Day-Ahead Market - Delivery Day 12/1/2026 [lei/MWh]

T = 1 2 3 4 5 6 7 8 9 10 1 12
ROPEX_DAM_Base 20293 8477 8285 8583 9266 8557 8451 87.71 8767 8894 8779 87.78 87.30 82
ROPEX_DAM Peak 27236 49 50 51 52 53 54 55 56 57 . 58 @ 59 60 (
ROPEX_DAM_Off Peak 13350 209.51 221.49 227.08 236.60 249.93 247.96 252.85 231.81 229.55 243.73 254.26 282.97 25
< »
ROPEX_FM_M Forward Market 2024-2026 [Euro/MWh]

jan  feb  mar  apr  may = jun jul . aug

10066 11562 114.80 9531 9574 9281 9410 9820 100.33 100.40 102.81 102.96 103.18
105.99 105.97 105.80 104.49 101.60 101.50 101.93 107.96 107.01 106.61 107.56 109.51 110.30

Trading - Results »

Trading - Products »

Centralized Electricity Acquisition
Mechanism (CEAM)

Contracts for Difference (CD) »
sep  oct  nov  dec

Announcements - News » ROPEX_FM_2024

ROPEX_FM_2025

250pcom

oo prowcs —mnﬁn

Announcements

+ 08/01/2026

The new limit values for trading green
certificates

+ 08/01/2026

The new limit values for trading green
certificates

+ 05/01/2026

In accordance with the provisions of ANRE
Order no. 15/2022, OPCOM publishes the
weighted average price of the Day Ahead
Market for December 2025 amounting to
607.92 lei/MWh

+ 05/01/2026

Company »
ik ROPEX_FM_2026 113.47 11580 114.83 114.36 112.55 11212 111.90 112.89 112.88 112.89 113.02 113.02 113.03 In accordance with the provisions of ANRE
Order no. 15/2022, OPCOM publishes the
Corporate Governance » ROPEX_GC_M Green Certificates (GCACSM) 2024-2025 [Euro/GC] WSIAIAA AWSARS BTire A The D Ahaad v
fimportant for prosumersi jan feb mar  apr  may jun jul aug sep oct nov  dec
DAM weighted average price for MW 2940 2940 2940 2940 2940 2940 2940 2940 2940 2940 29.40
December 2025 i e « 29.40 2940 29.40 29.40 2940 29.40 29.40 29.40 29.40 29.40 Prees Reloases
P;) 1cl¢; lli'mPS—y(:lrs axelage—PPA : ; ; ; - ; ; : SBEeEE ~
(Public Purchase Agreement) CMBC-EA-flex — Trading record
DAM Results © 18/12/2025
Day-Ahead (SDAC) Successful launch of the Intra-Day Market
Intra-Day (SIDC CT/IDA) ff from Republic of Moldova
‘ + 1111212025
Successful launch of the DAM from Republic
nf Maldnva
News
+ 24/03/2025
Energynomics: Maria De Melo (EBRD) sees the
Romanian renewable energy market as a model
for Europe
2026-01-12 Base Peak Off-Peak * 100372022
ROPEX_DAM [euro/MWh] 202.93 27236 * 133.50 + Initial Europex reaction to Commission
Volume [MWh] 52,6054 % 287209+ 238845% communication on joint European action for more
Nr. Teaser: EMAS/13
Data: 21.01.2026 Teaser pag. | din | revizia
Formular : cod EMAS-TS/01 Dezvoltare Proiecte EMAS 9 |14 1 ]2 ]3[4



http://www.opcom.ro/
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e P-ta Presei Libere, Nr.3-5, Etaj 9, City Gate, Ag;tate;l;;/]oigr
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ENERGY

Year
Production (kWh)
Selling
Prices {(EUR/kWh)
Sales revenue (EUR)
Total (EUR)
Revenues
Maintenance
Inverter renewal

Results

Year
Production (kWh)
Selling
Prices (EUR/kWh)
Sales revenue (EUR)
Total (EUR)
Revenues
Maintenance
Inverter renewal

Results

Estimated results

1 2 3 4 5 [ 7 8 -] 10

43602 233 43396989 43192433 42988 008 42 785864 42 584 019 42 383017 42 182 852 41 983 619 41 785 341

0.0704 0.0707 0.0711 0.0714 0.0718 0.0721 0.0725 0.0728 0.0732 0.0736

3067 417.1 3068 243.1 3069 049.5 3069 B43.8 3070638.3 3071 433.1 3072 220.2 30729994 3073 777.8 3074 557.4

3 067 417.1 3 068 243.1 3 069 049.Z2 3 069 843.f 3 070 638.2 3 071 433.13 072 220.: 3 072 999.£ 3073 777.t 3 074 557.4

1911735 194997.0 1988969 2028748 2069323 2110710 2152924 2195983 223990.2 22B470.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 876 243.6:2 873 246.1.2 B70 152.¢2 B66 968.92 863 705.02 860 362.1.2 856 927.52 853 401.1.2 849 787.62 B46 087.4

11 12 13 14 15 16 17 18 19 20

41 587 983 41391 401 41 195 306 40999948 40 805451 40611 834 40418596 40224 902 40030 796 39 836 647

0.0739 0.0743 0.0747 0.0751 0.0754 0.0758 0.0762 0.0766 0.0770 0.0773

3075336.0 3076103.2 3076 B37.6 3077557.7 3078273.1 3078 985.4 3 079 656.7 3080 222.9 3 080 686.0 3 081 073.4

3 075 336.( 3076 103.: 3 076 B37.¢ 3 077 557.7 3 078 273.1 3 078 985.4£ 3 079 656.7 3 080 222.¢ 3 08B0 686.( 3 081 073.4

2330394 237 700.2 2424542 2473033 252 2494 257 2944 262 440.2

1 885 923.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

267 689.1 2730428 278 503.7

956 373.6 2 838 403.02 B34 383.42 B30 254.42 826 023.72 821 691.02 817 216.5 2 B12 533.92 807 643..:2 802 569.8
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Cash flow illustration (million EUR):
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ENERGY _

Technical description of the storage facility

o (Battery container)

System
BMS Pronecwn Unit
(BMU) (BCMU) (BAMS) (8PU)

e Transformation unit - (MV SKID)

Economic Data Storage Facility
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EMAS BUSINESS CONSULTING S.R.L. RE:
P-ta Presei Libere, Nr.3-5, Etaj 9, City Gate, Atestate ANRE.
‘MAS 77 )\ Turnul de Sud, Sector 1, Bucuresti DI nr. 22607
I WIA A Vg VO zzm A D s »

J) RO 33422940; J2014008825408 El nr. 22608

ENERGY _ "4/
1. Investment cost

Storage Capacity 125,2 MWh

Investment | EUR 25.040.000,00

2. Income

For an energy storage facility, there are several opportunities to utilize its electricity storage capacity, including:
o Balancing Market:
= Revenues: €800—-1,000/MWh
= Charge/discharge cycles per day: ~0.2
e Day-Ahead Market (DAM) Arbitrage:
= Revenues: ~€100/MWh
= Charge/discharge cycles per day: ~1
e Intra-Day Market (IDM) Arbitrage:
= Revenues: ~€200/MWh
= Charge/discharge cycles per day: ~0.5—1
e Peak Production Curtailment Reduction:
= Revenues: ~€100/MWh
= Charge/discharge cycles per day: ~0.3-0.5
e Imbalance Compensation:
= Revenues: ~€65/MWh
= Charge/discharge cycles per day: ~1

For a combined scenario of using the storage facility, the following calculation will result, per MWh:

Combined scenario usage per MWh of storage
Cycles per day | Price [€/MWh] | Daily income [€]
Balanci
.- 0,2 600 120
market arbitrage
DAM arbitrage 0,7 100 70
IDM Arbitrage 0,75 132 99
Reduction of
peak production 0,3 80 24
losses
Imbalance
i 0,8 64 51,2
compensation
Total 364,2
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ENERGY >/

Revenues produced by the storage facility

Year 1 2 3 4 5 6 7 8 9 10
Income EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR

16.415.222,40 | 16.086.917,95 | 15.758.613,50 | 15.430.309,06 | 15.102.004,61 | 14.773.700,16 | 14.156.487,80 | 14.117.091,26 | 13.788.786,82 | 13.460.482,37
;275;2cMc\IIZ: Operational EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR

: y costs 1.149.065,57 1.126.084,26 1.103.102,95 1.080.121,63 1.057.140,32 1.034.159,01 990.954,15 988.196,39 965.215,08 942.233,77
Charge/Discharge

Profits EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR

15.266.156,83 | 14.960.833,70 | 14.655.510,56 | 14.350.187,42 | 14.044.864,29 | 13.739.541,15 | 13.165.533,65 | 13.128.894,88 | 12.823.571,74 | 12.518.248,60

Cashflow
An 1 2 3 4 5 6 7 3 9 10
125,2 MWh
2.75 Cycles -9.773.843,17€ | 5.186.990,53 € 19.842.501,09 € | 34.192.688,51€ | 48.237.552,79€ | 61.977.093,94 € | 75.142.627,59€ | 88.271.522,47€ | 101.095.094,21 € | 113.613.342,81 €
Charging/Discharging
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Economics PV + BESS

Project name Laza, Vaslui
PV Installed Capacity 31,5 MWp
Annual energy production AC/MWp 1.398 | MWh/Mwp/year
Annual PV pannel degradation 0,5% p.a.
Installed Storage Capacity 135,2 MWh
Charge-Discharge Battery cycles/days 4 hours
Annual BESS degradation 3% a
Energy produced base price 70) £/MWh
Balancing Market energy price 300 €/Mwh
DAM energy price 100| £/Mwh
IDM energy price 200 £/MWh
Inflation rate 3% p.a.
Project cost
Storage equipment cost 150.000 £/Mwh
Other cost related to storage (connection et 50.000 £€/Mwh
Cost PV park per MWp 595.000 £/MWp
Cost Storage Batteries (BESS) 25.040.000 £
Cost PV park 18.742.500 €
Customer-Side Works Tu 758 €
Grid Connection Installations Tr 1.098.991 £
Grid Reinforcement Ti specific - €
Grid Connection Route 520,000 €
TOTAL COST PV Park + Storage 45.402.248 £
Operational cost
Land lease 3.000 | €/MWp/year
Insurance/ MW /year 3.000 | €/Mwp/year
Operation& Maintenance/ MW /year 3.000 | £/MWp/year
Balancing & forecasting services 1.000 | €/mMwp/year
Accounting, bank, legal, Opcom fees etc 6.000 £/year
Utlities (energy and water) 2.000 | €/Mwp/year
Contingencies/year 5% p.a.
Security services 1.000 | €/Mwp/year
Tax on land and construction 2.500 £/year
Financial assumptions
Equity 13.620.674 £
Loan Amount 31.781.574 €
Leverage 70% %
VAT credit line (21% of CAPEX hard cost) 9.534.472 £
Interest rate loan - Euribor 1 M 2,68 %
Interest Margin 4,00 %a
Loan Maturity 10 years
Grace period 12 months
Monthly Instalments 108 months
Mominal cost of equity 15% % p.a.
Cost of debt 6,4% % p.a.
Tax rate 16% % p.a.
WACC 8,3% % p.a.
Financial ratios project
IRR project 23% %
IRR equity 68% %
NPV project 24.233.825 €
Payback period 4 years

According to the approved Engineering Solution Study, the indicative cost of grid reinforcement works (TI) is estimated at
approximately 968.486,78€. This value will be reassessed at the commissioning stage, and experience from similar projects
shows that the final reinforcement costs tend to decrease significantly.
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