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PV Park + BESS

Project: Ramnicelu, BR
Land Surface: 10.2 Ha
Installed PV Power: 5.6 MWp
BESS - Storage Capacity: 10.03 MWh
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Layout Photovoltaic Park + Storage Capacity

Legenda :

Post trafo

Structura cu panouri

Drum interior
Ansamblu transformare
Container baterii
Imprejmuire teren

Invertor string
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EMAS BUSINESS CONSULTING S.R.L.

A Atestate ANRE:
EMAS "'l'l P-ta Presei Libere, Nr.3-5, Etaj 9, City Gate, DI nr 22607
NERG RO 33422940; J2014008825408
PV Productions
Peak power: 5.6 MWp
Module surface: 22 919.6 m?
Total number of modules: 8 485
Total number of inverters: 48
Average values:
Annual production (DC) : 8 196 MWh
Annual production (AC) : 7 690 MWh
Monthly AC production (MWh/month):
200
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0
jan feb mar  apr may  jun jul aug sep oct nowv dec
Months Jan Feb Mar Apr May June Jul Aug Sep Oct MNow Dec
MWh 335 467 673 778 BB7 B49 Q07 881 762 572 331 269
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EMAS BUSINESS CONSULTING S.R.L.

: Atestate ANRE':
T\ A Q 21 \ P-ta Presei Libere, Nr.3-5, Etaj 9, City Gate, DI nr 22607
M ,'": } Turnul de Sud, Sector 1, Bucuresti El nr. 22608
ENERGY J RO 33422940; J2014008825408
AC production year by year (MWh):
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Years 1 2 3 4 5 [ 7 B 9 10
MWh B 036 7 999 7 962 7 925 7 BBB 7 851 7814 7778 7741 7 705
Years 11 12 13 14 15 16 17 18 19 20
MWh 7 669 7632 7 596 7 561 7525 7 489 7 454 7418 7 383 7 347

EMISSIONS AVOIDED: 3 075 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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EMAS BUSINESS CONSULTING S.R.L.

A Atestate ANRE:
EMAS ' P-ta Presei Libere, Nr.3-5, Etaj 9, City .Gate, DI nr 22607
S ","' Turnul de Sud, Sector 1, Bucuresti El nr. 22608
ENERGYJ RO 33422940; J2014008825408

Costs:
Inwestment: 3.332 million EUR
Inverter renewal: 335 275 EUR

Bank loan:
Amount: 3 332 000 EUR
Interest rate: 3.50 %

Maintenance: 1.00 %
Discounting:
Inflation rate: 2.00 %
Equity rate: 3.00 %

Project type:
Total sale

Price evolution:
0.0700 EUR/EWhR + 0.5 %fyear

Energy sales price produced:

Economic results:
Annual revenue: 566 924 EUR/year
Cumulated revenues: 11.338 million EUR
Maintenance cost: 41 289 EUR/year

LCOE: 0.032 EUR/KWhH

Met present value: 3.919 million EUR
Payback period: 7 year(s)

Discounted payback period: B year(s)
Internal rate of return: 14.50 %

Revenues year by year (EUR):
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Cash flow illustration (EUR):
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EUR 2147704 2672671 3196940 3720490 4243300 4765350 5286620 5807079 6326688 6845417
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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

Year 1 2 3 4 5 [ 7 8 9 10
Production (kKWh}) 8035543 7998523 7961561 7924624 TEBBYT744 TBS50944 T B14252 TTITeE62 7741190 7 704 Bl4
Selling
Prices {(EUR/KWh]) 0.0704 0.0707 00711 0.0714 0.0718 0.0721 0.0725 0.0728 0.0732 0.0736
Sales revenue (EUR} 565300.5 565509.6 G565710.7 5659016 566084.4 5662605 5664322 G566598.7 5667615 566018.8
Total (EUR)

Revenues 565 300.5 565 509.6 565 710.7 565 901.6 566 0B4.4 566 260.5 566 432.2 566 598.7 566 761.5 566 918.8
Maintenance 339864  34666.1 353595 360666  36788.0 375237 382742  39039.7 398205 406160
Inverter renewal 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Results 531 314.1 530 843.4 530 351.3 529 835.0 529 29%6.4 528 736.8 528 158.0 527 559.0 526 941.0 526 301.9

Year 11 12 13 14 15 16 17 18 19 20
Production (kWh) 7668561 7632457 7596461 T560567 7524799 TF48B9166 7453676 T418196 7 3B2604 7347054
Selling
Prices (EUR/kWh) 0.0739 0.0743 0.0747 0.0751 0.0754 0.0758 0.0762 0.0766 0.0770 0.0773
Sales revenue (EUR) 567 072.5 567 224.7 567 3723 567514.9 567654.2 5677910 5679258 5680485 568 149.7 568 240.9
Total (EUR)

Revenues 567 072.5 567 224.7 567 372.3 567 514.9 567 654.2 567 791.0 567 925.8 568 048.5 568 149.7 568 240.9
Maintenance 41 429.2 42 257.8 43 103.0 43 965.0 44 8443 45 741.2 46 656.0 47 589.2 48 540.9 495118
Inverter renewal 3352752 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Results 190 368.1 524 966.9 524 269.3 523 549.9 522 809.9 522 049.8 521 269.8 520 459.3 519 608.7 518 729.1
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EMAS BUSINESS CONSULTING S.R.L. Atestate ANRE-
P-ta Presei Libere, Nr.3-5, Etaj 9, City Gate, DI nr 22607
Turnul de Sud, Sector 1, Bucuresti El nr. 22608
RO 33422940; J2014008825408

**According to www.opcom.ro

earning every dar j-ﬂhﬂ(l&/ your f:wf/ fiothol h
)fep/)mg orward to the future 250pcom g

opcom Romanian gas and electricity market operator s |
2 s et oy S - R
HOME Announcements
ROPEX_DAM_15min Day-Ahead Market - Delivery Day 12/1/2026 [lei/MWh]
Trading - Results » R EVIPO * 08/01/2026 a
B v 1 2 3 L 5 6 7 8 ° 10 " 12 The new limit values for trading green
5 certificates
Trading - Products » ROPEX_DAM Base 20293 8477 8285 8583 9266 8557 8451 87.71 87.67 8894 87.79 87.78 87.30 8: i
- . o ROPEX_DAM_Peak 27236 49 50 51 52 53 54 55 56 57 58 59 60 { The new limit values for trading green
Centralized Electricity Acquisition 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 certificates
Mechanism (CEAM) = . S st B0
i ROPEX_FM_M Forward Market 2024-2026 [Euro/MWh] In accordance with the provisions of ANRE
GOnIrEICES for Difference. (Gr).». . Order no. 15/2022, OPCOM publishes the
jan feb mar apr may jun jul aug sep oct nov dec weighted average price of the Day Ahead
Announcements - News » ROPEX_FM_2024 10066 11562 114.80 9531 9574 9281 9410 9820 100.33 100.40 102.81 102.96 103.18 Marke! for Decembes 2025 amolinting 1o
& ROPEX_FM_2025 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 » 0510112026
om| »
wan ROPEX_FM_2026 113.47 11580 114.83 11436 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] weinhted averane nrice of the Nav Ahead  d
important for prosumerst jan feb mar apr may jun jul aug sep oct nov dec
DAM wggnzxg vesane price for 70 EUR / MWh 2940 2940 2940 29.40 2940 29.40 29.40 29.40 29.40 29.40 29.40 Press Releases
December .
. - 5= rage-] - 2940 2940 2940 2940 2940 2940 29.40 2940 2940 29.40
P;) icle) l:'onPS ye';u‘s a;elage PPA S aiEEEe &
(Public Purchase Agreement) CMBC-EA-flex — Trading record
DAM Results + 18/12/2025
Day-Ahead (SDAC) O ON Successful launch of the Intra-Day Market
Intra-Day (SIDC CT/IDA) i A‘ 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 * 10/03/2022
X | 202.93 # 272.36 % 133.50 # Initial Europex reaction to Commission
Volume [MwWh] 52,605.4 % 287209 % 23,8845 % communication on joint European action for more
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EMAS BUSINESS CONSULTING S.R.L. Atestate ANRE:
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Technical description of the storage facility

o (Battery container)

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

e Transformation unit - (MV SKID)

Economic Data Storage Facility
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EMAS BUSINESS CONSULTING S.R.L. Atestate ANRE-

EN\ \ S I P-ta Presei Libere, Nr.3-5, Etaj 9, City Gate, DI nr 22607
— R4 ) Turnul de Sud, Sector 1, Bucuresti El nr. 22608
ENERGY e/ RO 33422940; J2014008825408

1. Investment cost

Storage Capacity 10,03 MWh

Investment | EUR 2.006.000,00

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
=anemns 0,2 500 120
market arbitrage
DAM arbitrage 0,7 100 70
IDM Arbitrage 0,75 132 99
Reduction of
peak production 0,3 80 24
losses
Imbalance
- 0,8 &4 51,2
compensation
Total 364,2
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EMAS BUSINESS CONSULTING S.R.L.

P-ta Presei Libere. Nr.3-5. Etai 9. Citv Gat Atestate ANRE:

-ta Presei Libere, Nr.3-5, Etaj 9, City Gate,

P y 7, City DI nr: 22607
EIVIAS "1"' Turnul de Sud, Sector 1, Bucuresti El nr. 22608
ENERGY : é RO 33422940; J2014008825408

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
1.315.053,36 | 1.288.752,29 | 1.262.451,23 | 1.236.150,16 | 1.209.849,09 | 1.183.548,02 | 1.134.102,02 | 1.130.945,89 | 1.104.644,82 | 1.078.343,76
120;(;3CMC\:ZZ Operational EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR
e costs 92.053,74 90.212,66 88.371,59 86.530,51 84.689,44 82.848,36 79.387,14 79.166,21 77.325,14 75.484,06
Charge/Discharge
I EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR
1.222.999,62 | 1.198.539,63 | 1.174.079,64 | 1.149.619,65 | 1.125.159,65 | 1.100.699,66 | 1.054.714,88 | 1.051.779,68 | 1.027.319,68 | 1.002.859,69
Cashflow
An 1 2 3 4 3 6 7 38 9 10
10,03 MWh
2.75 Cycles -783.000,38€ | 415.539,26€ | 1.589.618,90€ | 2.739.238,54€ | 3.364.398,20€ | 4.965.097,86€ | 6.019.812,74€ | 7.071.592,42€ | 8.098.912,10€ | 9.10L771,79€
Charging/Discharging
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EMAS BUSINESS CONSULTING S.R.L.
o ] _ Atestate ANRE:
P-ta Presei Libere, Nr.3-5, Etaj 9, City Gate, DI nr 22607
Turnul de Sud, Sector 1, Bucuresti El nr: 22608
RO 33422940; J2014008825408

Economics PV + BESS
__ Projectassumptions |

Project name Ramnicelu, Braila
PV Installed Capacity 5,6 MWp
Annual energy production AC/MWp 1.398 | MWh/Mwp/year
Annual PV pannel degradation 0,5% p.a.
Installed Storage Capacity 10,030 MWh
Charge-Discharge Battery cycles/days 2 hours
Annual BESS degradation 3% a
Energy produced base price 70 £/Mwh
Balancing Market energy price 900 £/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) 2.006.000 €
Cost PV park 3.332.000 £
Customer-Side Works Tu 429 €
Grid Connection Installations Tr 798.619 £
Grid Reinforcement Ti specific - €
Grid Connection Route - 3
TOTAL COST PV park +Storage 6.137.048 €
Operational cosi
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 | €/Mwp/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 assumpiions
Equity 1.841.114 €
Loan Amount 4.295.934 €
Leverage 70% %
VAT credit line (21% of CAPEX hard cost) 1.288.730 £
Interest rate loan - Euribor 1 M 2,68 %
Interest Margin 4,00 %
Loan Maturity 10 years
Grace period 12 maonths
Monthly Instalments 108 months
Nominal 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 proiect
IRR project 14% %
IRR equity 32% %
NPV project 1.176.720 €
Payback period 5 years
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