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INTRODUCTION

1.1 Document title

The below is the Information Document forPhoton Energy N.Vj} FEN\O h  O) OOOA 06 1 O- O#1 i
stock company incorporated pursuant to the Commercial Code of thietherlands. This Information
Document has been prepared according to the requirements set outtine Exhibit 1 to the ATSRules.

1.2 lIssuer

Company name: Photon Energy N.V.

Legal form: Dutch public companywith limited liability (Naamloze Vennootschgp
Registeredoffice: Barbara Strozzilaan 201, 1083 HN, Amsterdam, The Netherlands
Telephone: +31 20240 2570

Fax: +31 20240 2598

Email: info@photonenergycom

Internet: www. photonenergy.com

Registration number: 51447126

1.3 Authorized Advisor

Company name: Capital Solutions ProAlfa Sp. z o.0.

Legal form: Polish limited liability company
Registeredoffice: ul.. T xU 5¥E @0dD42 Warsaw, Poland
Telephone: +48 22892 0075

Fax: +48 22892 00 76

Email: info@csproalfa.pl

Internet: www.cs-proalfa.pl

Registration number: 0000150260
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1.4 Financial instruments introduced to trading

The instruments being introduced to theNewConnect alternative trading system on the basis of this
Information Document are:

E 23,000,000 (twenty-three million) ordinary registered shares with a nominal value ofEUR0.01 (one
Eurocent) each and a total nominal value dEUR230,000.00(two hundred and thirty thousand Euros).

Thoseinstruments being introduced o OOAAET ¢ 11 . Ax#1 11 AAO OI CAOEAO O
share capital and entitletheir holders together of up to 100% of votes at a general meeting of the Issuer.

15 Summary of financial information

In thousand EUR 2011 Y* 2012 Y* Q12012** Q1 2013**
Revenues 23186 16 169 2793 1673
Grossprofit 8244 5787 1339 623
Operating income -1725 -5012 =779 -2 473
Net profit/loss -7 054 -12634 -2 765 -2 936
Total assets 102 335 115138 103 108 111 211
Cash and cash equivalents 4 880 6 953 3390 5130
Total equity 17 494 14478 15790 10 759
Total liabilities 84 841 100 660 87 318 100 452

* Audited consolidated numbers
** Unaudited consolidated numbers
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Il. RISK FACTORS

Investing in OEA ) OO0 Arvdivées inbdreAtdidk& Prospective investors should consider, among

other things, the risk factors set out herein beforanaking an investment decision.The risks described

below are not theonly ones facing the CompanyAdditional risks not presently known to the Companyor

that the Company currently deems immateriali AU Al O Ei PAEO OEA #1101 PAT UBC
adversely affect the priceof shares.) £ AT U T £ OEA A 111 xET ¢ OEOEO AAOQ(
financial position and gerating results could be maerially and adversely affectedA prospective investor

should consider carefully the factors set forth below, and elsewhere in this InformatioBocument, and

should consult his or her own expert advisors as to the suitability foan investment in the# 1 | BAT U8 O
shares An investment in the# T | DAT U8 @& sutdablé ondyGor investors who understand the risk

factors associated with this type of investment and who can afford a loss of all or part of the investment.

2.1. Macroecono mic and market risks

Risks related to $multaneous application of Dutch and Polish law

Two legal systems Dutch and Polish- may, from time to time, apply to the various legal processes related

to the activities of the Company and/or to its SharesAdditional legal and/or operational risks may be
connected to this situation. Because of the novelty and legal complexity and uncertainty involved, the

#1 1 PATUGO 1T AT ACAT AT O 1T Au AA AOOOAT O1 U OT AxAOA 1T £ A
Moreover, shareholders residing outside the Netherlandsshall be awarethat the rights attached to the
Sharesarising from Dutch law, i.e. the Dutch Civil Codand the way these rightsare exercised may differ

from those applicable locally.

Identification of all risk factors may require a detailed analysis of discrepancies between both legal
systems.

Sensitivity to general macro environment

The general economic situation of the countds in which the Group runs its projects influences the
developmentand growth® OT OPAA OO 1 £ OE Ahe'fidhcialDesults of theGiBilp AdyDe

directly and indirectly influenced by, among others, GDP growth, national income, inflation, monetary and

tax policy, interest rates andoverall level of investmentin countries where the Group has its operations

The abovementioned factorsmay ET &1 OAT AA OEA AAAT I bl EOEI AT O 1T £ OE
direction and pace of these changesTemporary market turmoil may also have a disadvantageous
influence on the demand f® OEA ) OO OWaddy@n ahvkeeimpadt Grthe financial standing

asset valueof the Group andthe paceof its growth.

Currency risk
The Group is exposed to a currency risk on sales, purchases and borrowings that are denominated in

acurrency other than the respective functional currencies of Group entities.

The transactions of the Group entities are denominated in CZK, EUR and AUD. Although mainly the
CZK/EUR exchange rate experienced wide fluctuations in 2012, the Group tigically, able to collect
prepayments from its customers at the time of committing itself to purchases from third parties and thus

to a large extent to mitigate currency risk. There is no financial hedging used by the company against the
currency risk. Cd DPAT USO |1 AT ACAT AT O AT AO 1106 A OiAT1TU 111EOI
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Extraordinary circumstances
The development construction andmanagementof PVpower plants are subject to a number of risks and

hazards, includingchangingweather conditions, adverse environmental conditions, theft, technical failure,
changes in the regulatory environmentnd others.

With regards to the meteorological conditions at the given siteof the photovoltaic power plant, there is
arisk that the climatic conditions will change in the future and that the forecasted weather conditions will
not occur or that the prognosis concerning the sunshine hours will prove to be unfoundeth such case,
the actual electricity generation results and thus revenues and sh flows might be different than
originally expected.

Losses of earnings can also occur on the basis of stoppages at the photovoltaic power plants, for example
due to administrative measures, breakdowns or an outage in the electricity distribution networkor may
also occur because the network operators set higher line losses than anticipated.

The Groupis alsoexposed to technical risks in relation to the long term performance of the solar modules
and the limited service life of the technical componentsRisks also arise from the technology and
maintenance of the photovoltaic power plants. Furthermore, the risk exists that the facilities can be
destroyed in another way, for example as a result afatural disasters, earthquakes, theft, vandalism or
other ads of violence. Any irregularities in the general electricity supply can possibly also lead to a lack of
line entry for any revenue earning electricity.

Although the Group maintains some insurance to protect againssome of these risks, thensurance will
not cover all the potential risks associated witlthe above mentioned extraoridinary circumstances.There

is also arisk that the existing insurance coveragéas not sufficient or that failures and losses arise that
exceed the extent of the existing insumace coverage. In addition to this for certain risks there is no
adequate insurance coverage available, or at least no availahlader proper conditions. A loss against
which there is no adequate insurance coverage can have a negativémpact on the finandal standing,
assets valueand earnings position of the Group

Market regulatory risks and dependency on the state managed subsidy programmes

Apart from the need for external financing, the largest uncertainty factor in the photovoltailndustry is
still the regulatory framework, especially in the European states where a large number of photovoltaic
power plants have so far been built on the basis of state managed support systenfise¢tin-tarrifs or
green certificates). The rapid growth in those markets in recent years has been largely based on
regulatory framework conditions and subsidies. Without statemanagedsubsidy programs photovoltaic
power plants would not yet be competitive, especially in comparison with the use of conventional energy
sources (for example nuclear power, coahatural and shale gas). Therefore, the commercial operations of
the Group are influenced by the continuation of the state managed subsidy programs for photovoltaics.

Risks especially arise from new legal regulationahich can exercise a significant influence on the demand
for electricity generated from photovoltaics inthe individual countries. Forexample, the state managed
subsidy program concerning the buyback pricqfeed-in-tariff) is guaranteed for a fixed perid in the
countries which follow this concept. The rate of remuneration depends on the country or on the valid
buyback price as of the moment of the grid connection or according to the permit. The starting dates for
the application of any new legal regulabns are therefore of special significance. Ifiew projects are
subject to extraordinary delays which make the grid connection possible only after such a starting date,
price, this can adverselyaffect the profitability of the facility in question and could result inthe revenues
being lower than planned or even norexistent. Moreover, it cannot be ruled out that the low income from
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electricity production will no longer suffice to cover the ongoing costs, in particular the financing costs, so
that the Group could be forced tacover the resulting difference or to sell off the photovoltaic facility at
aprice below the acquisition price.

The buyback price and the subsidies for facilities which are already connected to the grid are
fundamentally unaffected by new regulations. However, changes can come into effect at very short notice
without any ongoing protection for investments which have already bee made. It is possible that the
state managed subsidies for renewable energy in general or for photovoltaics specifically in all markets
will be reviewed in the courts and as such will be regarded as being against the law or reduced or
abolished for some d¢her reason. Issuedconsent could be revoked or the realisation of planned legislation
aimed at supporting photovoltaic power may not be implemented. In addition, the introduction of changes
to the state managed subsidy programs with retroactive effect caot be fully ruled out. For exanple,
changes to the legal frarawork conditions for photovoltaics, which also applied to already existing solar
facilities, were introduced in the Czech Republic in 2010. In particular, solar levy introduced at arate of
26% on therevenuesfrom photovoltaic power plants with an installed output in excess of 30 kWp which
were already grid-connectedE1T ¢nmnmw Al AsolarimA@aUd QEAAO® Ei pi Al AT OAA
Furthermore, the sixyear corporate income tax exemption dr photovoltaic power plants was also
abolished. The Czech governmerstated that it intends to further extend the solarlevy, which was only
supposed to applyuntil the end of 2013, whereby at present there is no available information as to at
what rate or for which period this solar levy increase should apply. If the extension of the soldevy at the
current rate of 26% were adopted for the remaining service life of the photovoltaic power plants existing
ET OEA ' O1 0P80 bDi 00 Al ddicédlyieldftor eseplio@volfaic toded flanBand 1 A
adepreciation requirement for these photovoltaic power plants of up to 12.8 million EUR with the
corresponding negative effectn the asset value, financial standin@nd the earning position of the SP/s
and the wholeGroup.

Therefore, the given regulatory framework cannot be taken for granted and adjustments in the incentives
schemes and national targets can be introduced dubc, reflecting shortterm fiscal needs @ changes in
the economt situation of the country. Aforementioned factors andcchanges in the regulatory framework
may have a material, adverse effect on the profitability of existing projectasset values and results of the
Group and hence should be taken into consideration while assessire risk of the PV business andhe
ET OAOOI AT O ET OE Ahe tedulatbriiskid Burogebhds GQui@mBencouraged the efforts of
the # 1 | D Almbandgément to diversify to markets outside Europe where electricity generated by
photovoltaic power plants is already commercially competitive.

Interest rate risks

Given that the Group carries a significant level of debt on its balance shegtost of itat a floatinginterest
rate, changes in interest ates may materially increase thecost of borrowing and have an adverse impact
on the project returns, profitability of the Group and thus returns to its shareholders.Besides, increasing
market interest rate z in the case of eigh project leveragez might profoundly influence the value of the
photovoltaic power plants. In case of a sale there is a risk that it will not bpossible to sell the
photovoltaic power plant for the intended price.

To mitigate this risk, the Group usesinterest rate derivatives in case of Slovak SPMbat are intended to
hedge againsiinterest rate fluctuations. Interest rate for Czech SPVs is agreed on fixed ratéowever, the
concluded measures do not completelgliminate the interest rate risk. The aforementioned risks could
have a negative influence on the financiatanding, asset value and earnings position of the Group.

10
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Environmental risks

The business activity of the Group particularly in the area of photovoltaic power plant constructionmust
comply with laws, regulations and directives valid in the locatiorof the installation; these lawsregulate
e.g. emissions in the air, sewages, protection of soil and groundwater as well as health aedurity of
people. Transgressins againstthese environmental provisions can be pursued according to civil, criminal
and public law. Especially temporary provisions could encourage a third party to open@ocess or- given
the circumstances- to demand costly measures to control and removenvironmental pollution or to
upgrade technical facilities. The properties necessarfor photovoltaic power plants are partially owned
by the respective SPV. It cannot be ruled out that these acentaminated sites; for removing these, the
respective SP\ay beresponsible, regardless of the caus@his could result in liability risks and material
costs in the context of administrative orders or requirementsAll the mentioned circumstances can have
anegative impact on the financial situation, status ancesults of theindividual SPVs and theSroup.

One of the photovoltaic power plants inthe Czech Republic was built on a property where lime haoeen
guarried in the past and after that the property was used as a landfill. This landfill is now closeupwever
it cannot be completely ruled out that the ground slumps ona@ne spots or that depite sealing off the
contaminated substances from the landfill find their way into the soil which would resultin relevant
remediate measures. In both cases there is the risk that the operatis of the photovoltaic power plant
would be tangibly damaged,n some cases even interrupted. In additiorthere are still small remaining
guantities of lime present, so that it would be legally possible to apply for a nelicence to quarry lime
again. Following Czech laws the granting of this licence could leadaaituation where the lime would be
guarried again regardlessof the presence of the photovoltaic power plant, which in further consequence
would lead to the removal of this photovoltaicpower plant. This would have a very negative impact on the
financial standing, asset valuand results ofoperations ofthe SPV in question and the overall Group

2.2.  Operational risks

Uncertainty with respect to the goingconcern assumption

In 2013, the Company will be facing mainly the following challenges:
1. Penetration on new markets and securing the new projects

2.The company is dependent on external financing

In June 2012, Photon Energy N.V. agreed an amendment to the existing loan contract for the increase of

the loan provided to Photon Energy N.V. by private financing company from the original EUR 6 million to

EUR 8 million. The proceeds of the increase of the loan of EUR 2 million were used to repay a loan

provided to Photon Energy a.s. by the same party in the amount of EUR 800 thousands. The egerate

OAiT AET AA OEA OAI A AO ACOAAA xEOE OEA AT OOI xA0B80O

January 2013.

On 8th January 2013, PENV obtained a written confirmation from this private financing company, ese

the new terms suggested by mnagement of PENV were accepted.

The newly agreed terms were the following:

- Repayment of EUR 500,000 of the loan principal;

- Repayment of EUR 1,500,000 of the loan principal per 31 March 2013;

- Repayment of the remaining loan principal of EUR 6,00@00 no later than 30 June 2013, with the
option to repay earlier per 30 April 2013 or 31 May 2013.

The @mpany signed the respective amendment on 29th January 2013.

11
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As of 31 March 2013, the Company repaid EUR 2,000,000 from the outstanding amount, so the
outstanding balance as of April 2013 equals to EUR 6,000,000.

Subsequently, nanagement of the Company has discussed with the representative of the private financing
company the next repayment date of 30 June 2013. Accordingly, a confirmation was obtained on 7 May
2013, which confirms that the due date of loan will be prolonged till 31 December 2013.

Management is confident that it will be able to generate sufficient cash flow to repay this amount of EUR 6
million as per 31 December 2013 or to find alternatives with respect to this obligation. Currently,
management is evaluating and preparing multipldinancing options.

The outstanding banking financing is paid in regular quarterly repayments. Both Czech and Slovak SPVs
are able to repay in accordance with the scheduled repayments from the cash flow generated from the
electricity production.

In preparing these accounts on a going concern basis, management used their best estimates to forecast
cash movements over the next 12 months from the date of these accounts. However, as per today,
management is of the opinion that a material uncertainty exists wit respect to going concern. Based on
the cashflow projections prepared for years 20132014 and our expectation that a solution will be found

to replace the external financing, management believes that it remains appropriate to prepare the
financial statements on a going concern basis. However, these projections are based on assumptions
including values and timing of expected liabilities settlement, generating alternative financing with
respect to the financing provided by the private financing company angossible Czech tax law changes
and therefore is subject to the material uncertainties aforementioned.

In the recent periods the Company incurred significant financial losses. A respective management
commentary to those financial results and an overviewf future perspectives are presented on page 79.

Risks related to the development and construction of PV power plants

As part of its business, the Group develo@nd constructsphotovoltaic power plants, whichare subject to

the general risks associated withthe construction and developmentof projects. Those activitiesmay

involve the following risks:

A the Group may incurdevelopment and construction costs that exceed its original estimates due to
increased technobgy costs, unforeseen expenses related to the additional engineering and
construction works, incorrect budget calculations, growing labouand other costs Additional expenses
could makethe completion of the project uneconomical because in most cases tleososts cannot be
offset by higher revenues, which are usually fixed (givethe fixed nature ofthe feed-in-tariff system in
case of proprietary power plants and fixedpricing agreed with the investor in case of thirdparty
contracts).

A the Group may be uable to obtain, or face delays in obtaining required landise permit, building
permit, grid connection, environmental and other governmental permits and authorizations, which are
required for the construction and connection of PV power plant to the grid;wueh difficulties could
result in delays and inaworst case scenario could result in the Group abandoning the development of
the project entirely and writing off the incurred costs;

A the Group may be unable to complete the development and construction ofettproject on schedule,
which could result in delay of projected revenues and increased debt servicing costs as well as
increased operational costs;

A the Group may receive lowetthan-expected feed-in-tariffs in case of delays in the project
commissioningand hence generate lower revenues and rate of returns on the projects undertaken;
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A the Group may be unable to proceed with @roject development or may have to inject more equity
than expectedbecause itmay notobtain debt financing on favorable terms;

The occurrence of one or more of these factors céai adversely affect the Group'sassetvalue, financial

standingand earnings position

Risk related to the successful acquisition of suitable sites for solpapwer plants

Attractive sites for solar energyprojects are scarce especially in those countries which provide an
attractive regulatory framework for photovoltaics. A site must meet variousconditions such as
topographic properties, feedin capacities of the electrical grid, favorable weather conditions and suitable
land ownership. Additionally, local, regional or national governments may start or intensify a practice to
set upper limits on the number of solampower plants that may be erected in a certain geographical area.
Therefore, the Group in some cases,iand will be, in direct competition for a limited number of permits
and for a limited number of sites in certain geographical areas with other project developers and
companiesoperating within the same sector as the Group. Competition with other project developers to
obtain grid connections and suitable land can lead to a substantial increase in planned devetmmnt costs.
Although the Group is confident that it has identifiedand will in future continue successfully identifyng
anumber of potentially attractive sites, competition for sites and connections to the electricity grid may
lead to significant delays in future project developments, increase prices for new sites andeeMead to the
abandonment of some projects.

If the Groupwere not able to identify and secure suitable sites to develop solar energy projects or fails to
win the competition for suitable sites,this could have a material adverse effect on the Group's hinsss,
financial position andfuture growth potential .

Risks related to jointventure projects

Some of the Group's projects (at the date of this document it includes five power plants in Slovakia: Prsa I,

Blatna, Brestovec, Polianka and Myjava) are held through joint venturgagreementswith third parties,

meaning thatthe ownership and control of such assets is shared with third partieaccording to the equity

stake of the partnes. As a result, thesagreementsinvolve risks that are not presentin case ofprojects in
which the Group owns a full control, including:

A the possibility that the Group's joint venture partner might at any time have economic or other
business interests that are inconsistent with the Group's business interests;

A the possibility that the Group's joint venture partner may be in a position to take aain contrary to the
Group's instructions or requests, or contrary to the Group's policies or objectives, or frustrate the
execution of acts which the Group believes to be in the best interests of any particular project;

A the possibility that the Group's joirt venture partner may have different objectives from the Group,
including with respect to the appropriate timing and pricing of any sale or refinancing of
adevelopment and whether to enter into agreemets with potential contractors or purchasers.

Even when the Group has a controlling interest, certain major decisions (such as whether to sell, refinance

or enter into a lease or contractor agreement and the terms on which to do so) may require joint venture

partner or other third party approval. If the Groupis unable to reach or maintain agreement with the joint
venture partner or other third party on the matters relating to the operation of its business, itsassetvalue,
financial standing and earnings positionmay be materially, adversely affected.

Risksrelated to the competitive environment
The PV market is intensely competitive and rapidly evolving. Many of the Group's competitors have
established more prominent market positions. Some of the Group's competitors have also become
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vertically integrated, from upstream silicon wafer manufacturing to PV system integration. Many of the
Group's existing and potential competitors have substantially greater financial, technical, manufacturing
and other resources than the Group. The competitors' greater size in senctases provides them with
acompetitive advantage with respect to, inter alia, acquiringand developingnew projects and increase
market share in theareal £ OEA ' Ol OP6O AOOET AOGO8 'O A OAOOI On
bargaining power with suppliers of PV systems and have an advantage over the Group negotiating
favorable pricing. Many of the Group's competitors also have greater brand name recognition, more
established distribution networks and larger customer base In addition, many ofthe competitors have
well-established relationships with our current and potential distributors and have extensivknowledge

of our target markets. As a result, they may be able to devote greater resources to the reseamd
development or respond more quicklyto evolving industry standards and changes in market conditions
than the Group. The Group's failure to adapt to changing market conditions and to compete successfully
with existing or new competitors may mateially and adversely affectthe assetvalue, financial standing
and earnings position of the Group

The Groupis also exposed to risks from competition with other methods of electricity generation using
other renewable energy sources as well as conventional energy sources. Electricity generaticonf solar
energy is already partially in competition with other renewable meanssuch aswind energy, biomass or
geothermal electricity generation. These other methods of generation could exert a high degree of
competitive pressure on photovoltaics, for exaple if they prove themselves to be more economical due to
technical advances or if they receive stronger regulatory support on the basis of political considerations.
Electricity generation using solar energy is also generally in competition with conventimal energy
sources which (even when taking into account possible state managed support of photovoltaics) can
generate more economical electricity which could also affect the demand for solar electricity. A reduction
in the market price for conventional enegy sources coull also make energy generation from photovoltaic
power plants less economically attractive.

All of the aforementioned factors could have a sitgficantly adverse effect onthe assetvalue, financial
standing and earnings position of the Grop.

Risk related to theexpansion

The Group focuses currently on the markets in Canadahe USA, Australiaand Turkey. The top priority
market is Australia followed by Canadaand the USA. There is a risk that the market entry in the
mentioned countries will fail or that it will not happen in the intended time period or not in the intended
intensity. It is also not ensured whether in each caseew markets will be open to the building of
photovoltaic power plants asassumed in the strategy as the development of the photovoltaic businesan
be influenced unfavourably by plenty of factors, for example by general political, economical,
infrastructural, legal and fiscal framework conditions,by unexpected changes of political and regulatory
conditions and tariffs, recession, limited protection of intellectual property, problems with staffing and
managing of positions in foreign affiliated companies or state subsiels to rival companies. Startup losses
can also be one of the results of entering a new market.

All of the aforementioned factorscould have a negative impact on the development of the bmess activity
and also onthe assetvalue, financialstanding and earnings position of the Grap.

Risk related to @ntractual parties

The Group O AOOET AOGO AAPATAO 11 Ai1 OOAAOO xEOE 1|1 Ol OEE
owners, banks, investors, services contractors, energdistribution companies and electricity customers.

The Group is further dependent on many subcontractors and supplisrof components for building PV
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systems. The primary contractual obligation of subcontractors is to finalize a portion of a project. These
subcontractors not only have to remain financially sound to complete their jobs, but they must also
possess the skills to perform their jobs efficiently and free of defects. The Group could experience
amaterial adverse effect on its business if subcontractors and other partiegith whom it has entered into
agreements fail to complete jobs correctly and effectively or in a timely manner, or otherwise fail to meet
their obligations vis-Ovis the Group (whether or not caused by insolvency) or if the Group is unable to
find qualified subcontractors in the future. Poor performance or defaults by a major subcontractor may
lead to project delays, unanticipated additional costs and, possibly, penalties incurred by the Group.
Disputes with subcontractors and other parties with whom the Goup has entered into agreements, that
have failed to complete jobs properly or otherwise have failed to meet their obligationsnay result in
litigation. Even if the Group wagdo be successful in litigation, it may not be able to collect damages if the
party found liable is insolvent at that time. In paticular, the performance ofcontracting and engineering
activities relies to a certain extent, on thejuality of the work done by thesubcontractors. In the event that
the Group is unable to find suitable sibcontractors or if fees charged by subcontractors increase
substantially, or if there is any significant clain or lawsuit against the Group or any of its subsidiariegor
work performed by the subcortractors, the Group'sthe assetvalue, financial standing and earnings
position of the Group.

The Group is subject to different legal systems imposing different obligations

The Group isoperating in severaljurisdictions including the Czech Republic, Slovakia, Germany, Italy and
Australia while looking at some other prospectivemarkets such as Canada, the USA and Turkdyach
market is governed by different legal systems, each of them imposing different requirements and
obligations on the Group's operations. If the Group is unable to follow these different requirements, its
business and financial performance may be adversely affected. Moreover even if the Group is able to
comply with individual legal systems, it may facdhe risk of managing various subsidiaries operating in
different legal systems, which may significantly occupy senior management and as a result the Group's
overall business performance and financial result may be adversely affected.

Risks related to the liability for design, technologyor construction defects

The construction work will be rendered by Photon Engineering B.V. or one of its subsidiaries as the
general contractor. The corresponding work is usually subject to a contractually agreed warranty period
of between 2 and 5 years. Photon Energy Technology B.V. will procure the components which are
necessary for the construction work, especially the modules and alternating current converters, from the
appropriate  manufacturers. The warranty periods concerning the pisical properties of these
components usually range between 5 to 10 years and are related to the particularoduct guarantees. The

i AT OEAAOOOAOGEO COAOAT OAAO PAOOAETEI ¢ OI OEA Al DI’
will usually be transferred to the owner of the photovoltaic power plant, i.e. the appropriate special
purpose vehicle. There is a risk that defects in the photovoltaic power plants and/or in the components
used during the installation will only arise after the expiry of the garantee period or the guarantee itself
and that no guarantee claims will therefore be able to be validly made the given contractual partner.
Moreover, it cannot be ruled out that the claim recipient will not be willing or will not be in a position to
comply with the guarantee claim which can lead to costly and time consuming legal disputes under certain
circumstances. In the case of insolvency of the claim recipient, any eventual guarantee claims will come up

empty based on the insolvency. Eveninthe @A 1T &£ A | AT OEZAAOOOAO6 O COAOAI
COAOAT OAA T AU 1

1T 06 AA AAT A O1 AA EIi bl Al AT OAA AOGA Ol
and/or practical reasons (for example against a foreign group).
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The installation of the photovoltaic power plants is also associated with the risk that, despite careful
planning and advance payments, the connection to the electricity distribution network will not succeed or
will be delayed. The error may occur during the project development or lat during the technical
implementation. In this case, there is a risk tht any claims for compensation fodamages made against
the given contractual partner, which made the error, will not be enforceable or will not be able to be
enforced in full.

The occurrence of one or more of the aforementioned risks could have a significantly adverse effect on the
the assetvalue, financialstanding and earnings position of the Group.

Risks related tokey personnel

The successful realisation of the business strategy and ti@roupd O CI1 A1 0 EO OECI EAZAEAAI
knowledge, experience and contacts of the current management, especially that of the shareholders and
members of the Board of Directors, Georg Hotaand Michael Gartner, who are responsible for the
succes$ul development of the Group on the basis of their knowledge of tHadustry and their expertise,

as well as their customer contacts and strategic abilities. There is a risk that the dynamism of the
commercial development will fall and/or that important know-how will be lost in the case of the
resignation of either of the members of the Board of Directors. The loss of one or more managers could
have a significantly adverse effect on the commercial acities and also on the assewalue, financial
standing and earningposition of the Group.

In addition, there are alsofurther qualified expert and managerial personnel, especially in the technical
area, with which the Issuer cooperates almost exclusivelyithin the framework of its commercial
activities. If individuals occupying key management positions or individuals with certain knowhow or
service providers shouldcease providing their services tathe Group, orthe Groupis no longer able to
recruit qualified experts and managers under reasonable conditiongand to the necessary extent in the
future, the aforementioned factorscould also have an adverse effecn the Groud © AOOET Aad A
asset value, fhancial standing and earnings position.

bl
)y

Liguidity risks

The Company is dependent upon having access to shoand long term funding mainly in the form of

project financing. There is a risk that theGroup will not be able to arrange such project financingaind/ or

that the credit market tightens or completely dries out forthe PV industry, which would have an adverse

effect on the liquidity of the Group and costs of debt financing in the short term as well as growth
prospects in the long term. There can be no assamce that the Group may not experience net cash flow
shortfalls exceeding theGroupd O A OAEIT AAT A £EOT AET ¢ O1 OOAAOG8 &OOOEA
the Companyor its subsidiaries will be able to raise new equity, or arrange new borrowing faciligs, on
favorable terms and in amounts necessary to conduct its ongoing and future operations, should this be
required.

Risks relatedto the Group's structure

Because the Company conducts its business through its subsidiariets ability to pay dividends to
shareholders depends on the earnings and cash flow of its subsidiaries and their ability to pay the
Company dividends and to advance funds to it. Other contractual and legal restrictions applicable to the
Company's subsidiaries could also limit its ality to obtain cash from them. The Company's right to
participate in any distribution of its subsidiaries' assets upon their liquidation, reorganization or
insolvency would generally be subject to prior claims of the subsidiaries' creditors, including lerds and
trade creditors.
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Risk related to a controlling shareholder

The Company hasultimately two controlling shareholdersi.e. Mr. Michael Gartnerand Mr. Georg Hotar

i O#1 1 O@IAIOIAET gwhskudréndy®wn directly or indirectly, via Dutch basedentities, about78%

of the Company's edinary shares. Through their holdings, the Controlling Shareholdes will continue to

be able to exert significant influence over, or in some cases block, certain matters that must be decided by
a vote of the general meeting of Shareholders, including the election of directors. To the extent that the
interests of the Contolling Shareholders may differ from the interests of minority shareholders, such
minority shareholders may be disadvantaged by any actions that the Controlling Shareholdenay seek

to pursue.

Risk of significant capital needs and additional financing miirements

Both the development andthe construction of photovoltaic power plants are relatively capital intensive
and require substantial up-front investment outlays, development and construction costs as well as
certain investments in research and develpment. Therefore the business plan of the Group is based on
the ongoing raising of project-level financing either in the form of debt or equity. Each newphotovoltaic
DOl EAAO AADPAT AO 11 asemhd nete€shrdfbndiay thfoAgh th@rdvidion®f loar@® from
banks or other financial service providers and through equity provided by the Group or potential external
(co-)investors. The international financial crisis and recent changes in the regulatory regiraan the
renewable energy sector have tightened the market for financing and rendered the raising of debt
significantly more challenging. If sufficient credit supply is not available or if it is only available at terms
which prove to be commercially unattractive this would reduceOEA DOT AEOAAEI EOU
investments and would hamper or everhinder the future growth of the Group. The Group cannot provide
any assurance either that it will mise the necessary funding for future projects or that market conditions
will be favorable for raising sufficient financing from any sources availablewhich is vital for the
development ofthe Group. Ifthe Group were not in a position to secure the necessary financing,could

be forced to change its investment plans or to incur higher #n expected financing costs. This could mean
that the Group would have to change its business strategy from growth and internationalization to the
sale of projects or stakes in projects. Any failure to obtain necessary financing could have a material
adverse effect on the business, financiatanding and earning position otthe Group as well asts ability to
execute the strategy

Risk related tothe secondary obligations from the credit contracts

The loan and cooperation contracts between thepecial pupose vehicles (SPVs) owned bthe Groupand

the financing banks allow for secondary obligations and constraints for the individual SPV&hoton
Energy Investments)(PE Investments), which is a fully owned subsidiary of the Issueand partially also

for Photon Energy N.V., as well as some special conditions, the breach of which can lead to an increase in
the interest rate and/or to the regular cancellation of the contract by the creditor under certain
circumstances; in the case of the Czech SPWE Invest AT &ald éptions for the shares in the Czech SPVs
can lapse ina most extremescenario. As such, the loan contracts between the Slovak SPVs and UniCredit
Bank Slovakia a.s. and others allow for the maintenance of a certain equity level and a ceri#it Service
Coverage Ratio (DSCRJor example. The Czech SPVs have atpmranteedto Raiffeisenz Leasing Real
Estate s.r.o. (RLRE) and others to maintain a certadSCR Due to the retroactive introduction of the solar
levy by the Czech government, threef the Czech SPVs failed to maintain the requirddSCRn 2011; the
shortfall has beenaddressedby a partial capitalisation of loan of the affected SPVdy PE Investments
Further shortfalls in the required DSCR leveh future cannot be fully ruled out however.
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If any ofthe SPVsSPE Investmentsor Photon Energy N.V. breach one or more smlled covenants or if any

of the other conditions are not adhered tpand if this is to lead to the end of the loan and/or cooperation
contract without any notice or on short notice or to an increase in the interest rate for the credit in
question, this would have a egative effect on the liquidity,the financial standing and asset valuef the
individual SPVs and theGroup. If other financing is not found in these cges or if it is not found in time and

the provided loan becomes due for repayment, there is a risk that the bank in question may dispose of the
assets which have been put up as security (especially the shares in the SPVs). Moreover, the other SPVs
may be dliged in certain cases to provide additional security, which may not be possible and could lead to
OEA AATAAI 1 AOGEIT T/&# OEA AOAAEO ET NOAOOEiIT 8 &OOOEA
constraints. The loss of the call options pertaing to the Czech SPVs would result in the withdrawal of the
Czech SPVs from the Group. All of the aforementioned factors could also be significantly adverse for the
asset, financial and earnings position of the PE Investments Group and alsoRtioton Enegy N.V.

Risks related to the concentration of external financing

The external financing of themajority of proprietary portfolio has been exclusively realised via two Banks;
the Slovak photovoltaic power plants have been financeby UniCredit Bank Slovakia a.s. and the Czech
SPVs (with the exception of Photon SPV 1 s.r.o.) have been finantgdRaiffeisen Group. Given the
concentration of the bank financing in only one bank in each country, a certain dependency on the given
financing institutions exists which could, for example, mean that the refinancing of individual projects is
not possible.

In relation to the Czechproject portfolio a portfolio -wide collateral in the sense that each SPV is liable for
the obligations andliabilities of the remaining SPVs under the inclusion of its provided security (cross
collateralization) has been agreed with the lenderThis means, for example, that the payment difficulties

of just one SPV will also affect the remaining Czech SPVs whihk jointly -liable for any corresponding
defaults. Moreover, the security provided by the Czech SPVs and tlssuer can only be released and the
call option of the shares in the Czech SPVs can only be exercised once all of the liabilities of all of the
included SPVs have been settled.

100% share in the above entities is owned by Raiffeisep, AAOET ¢ 2AAl %OOAOAh 08C
those companies are legally owned by RLRE , the Group consolidates them under IFRS rules. Photon
Energy N.V. is conslered a beneficial owner as it is owner of economic benefits and is directly exposed to
economic risks of those companies. On 12th November 2012, subsidiary Photon Energy Investments NV
OEGCT AA AT 1 OOAAOO xEOE 2AE A££AEOAitidid-baged pnGrem, RURE Gas| |
refinanced and released additional 149 MCZK (EUR 5,927 thousands) to the financing of the current
structure with 8 years tenor from now on,with a fixed interest rate of 5,19% p.a. applicable for the whole
exposure. The incease is related to six CZ SPVs (SPV 4, SPV 6, SPV 10, SPV 11, Onyx |, Onyx II). In
connection with increase of the loans on those SPVs, additional capitalization of subordinated loans was
performed on the same day in the total amount CZK 35,700 thousan{lSUR 1,420 thousands) in order to

meet the thin capitalization criteria. The first capitalization of part of the subordinated loans was
performed on 18th July 2012. Total amount capitalized equaled to CZK 221,951 thousands (EUR 8,829
thousands).

Risks rehted to the technology obsolence and failure
Only limited empirical data is available with regard to the longerm performance of the solar modules.
Manufacturers do admittedly usually give performance guarantees for a speicifperiod of time. However,
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these usually only guarantee a specific percentage of the total operating time life (for example 80% after
20 years). There is a risk that the degradation will not occur in a linear fashion, but that the performance
will fall to the lowest guaranteed valueduring the first year, which will result in a significant worsening of
the average performance of the module without the guarantee having been breached or any claiossible
against the manufacturer. The corresponding reduced electricity generation wouldesult in negative
consequences for the asseftalue, financialstanding and earnings position of the Group.

The service life of the technical components, in particular the solar modules and the alternating current
converters, is limited. It is therefore recessary to reckon with the breakdown or replacement of the
essential components during the operating period of a photovoltaic power plant. In this case, there is
arisk that the corresponding expenses and/or losses of earnings caused by this will not bevered by the
guarantees or that the appropriate contractual partners will not be able to fulfil thi obligations. Some of
the SPVsin the' O OP6 O b witfdio kadeCadnittedly formed reserves; these could, however,
prove themselves to be insuffient.

The risks arising from the operation of the facilities are based on the photovoltaic power plant technology
and maintenance. The photovoltaic facilities are exposed to various loads as well as to climatic and
environmental influences during their opeations. This can result in unplanned maintenance expenses.
Moreover, there is a risk that the photovoltaic facilities or parts thereof will not achieve the predicted
service life. In a running operation, it is necessary to reckon with technically basedskes, such as network
failures. Downtime due to technical maintenance or for other reasons may lead to losses of earnings which
are not covered by any guarantees or insurance.

With regards to existing network connections, there is always the risk that noeamunerated electricity
feed will be possible due to irregularities in the general power supply, overcapacity or line bottlenecks
and that the affected company in the Group will receive me or only limited compensation.

The occurrence of one or more oftte aforementioned risks could have a significantly adverse effect on the
assetvalue, financialstanding and earning position of the Group.

Risks related to thedue-dilligence process

During the development or acquisition of a photovoltaic power plantproject, provision is made for the
realisation of legal, economic and technical due diligence, whereby external advisors should be used for
this at least to some extent. There is the risk that something will be incorrectly identified or falsely
assessed or tht other errors may occur during the due diligence. For example, technical risks concerning
the network connection may not be identified or permit requirements may be overlooked. Under certain
circumstances, errors in the due diligence process can haveigrsficantly adverse effect on the realisation

of a project, may lead to significant extra time requirements and/or additional costs or may lead to the
commenced realisation of the project being cancelled. There is no guarantee of the appropriate recourse
in the case of an error on the part of an external advisor. All of the aforementioned risks could have
asignificantly adverse effect in the asset, financial and earnings position of the Group.

Risks resulting from company loans, from granting of securities, from guarantees or other financing
commitments

With respect to the Raiffeisen Leasing Real Estate s.r.o., Photon Energy N.V together with its subsidiary
Photon Energy Investments committeditself - in the context of financing of the Czech Special Purpose
Vehiclesz to secure the payment of the final instalment (to be paid on January 5, 2021) with regards to
the redemption of the loans granted to the SPVs. The sum in question amounts to méran EUR 14,9
million . Provided that one or more of the Czech SPVs are not capable of standing the respective last rate of
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redemption, it is Photon Energy Investments and Photon Energy N.V. that would be obliged to cover the
sum in question; this could h&® A A T ACAOEOA EI PAAO 11 OEA Al i BPAT UJ
results of the Group.

PE Investments a fully ovned subsidiary of the Issuerhas put unsecured ompany loans of altogether

910 thousand EURat the disposal to its Italian subsidiares, these companies loans are to lmaid back on
December 17, 2017.

Risks resulting from therevaluation of the SP¥

While preparing the examined interim consolidated financial statement of SPVsas of 30 June 2012PE
Investments which is fully owned by the Issuer, revaluated the SPVs and its propertyaccording tothe
DCFmethod; in the interim financial statement this was set highr above the purchase price and
consequently also above the acquisition costs. Duiah of the respective compensation for electricity fed
into the grid was defined as a monitoring period for the newevaluation. Further the newrevaluation
contains certain assumptions and factors, as e.g. higher energy yields, discounting factor or ké&kcount
or phasing out of the solalevy in the Czech Republiafter 2013. Any changes in the above described used
assumptions could have a significant impact on the recognized fair valudsspecially thesolar levyin the
Czech Republic (either in origiml or in amended form) could be prolonged; for example an extension of
the current solarlevy of 26 % for the remaining period of the compensation for electricity fed into the grid
would mean for the Czech SPVs (17 yeargn impairment requirement of about EUR 128 million.
Extraordinary impairment of this kind would profoundly harm or burden the balancesheetas well as the
result of the PE Investments and theGroup; this could, considering the circumstances, lead to less
advantageous conditions during therefinancing or external financing. In addition to this theimpairment
could cause the equity ratioa key covenant for the bond issued by PE Investmentould be breached
without any of defined exceptions taking place, by which the extraordinary right fotermination of the
bond creditors would be redeemed. Also in the internatevaluation ofthe Italian and German SPVthere
are certain assumptions and factorsand any changes in thessumptionsand factors usedcould have a
significant impact on the reognized fair values

Risks of the withdrawal or of ineffectiveness of permits vital for operation

For the business activity of theSPVsit is necessary to havevarious permits, authorisations, concessions
etc. depending on various locations in order to ballowed to build and operatephotovoltaic power plants
in compliance with valid national legislation. In case of existing power plants, he permits and
authorizations were granted. Thedecisions are usually accompanied with secondary provisions and/or
requirement to maintain the permissions. It may happenthat the decisions can be revoked or cancelled,
for example in case ofthe breach ofthe legal requirements, which could result in the interruption,
limitation and/or prohibiting of the business activityand consequently would have a very negative impact
on the financial situation, statusand results of specific SPVs and the whol&roup. There is another
danger: a third party could claim the ineffectiveness of the granted permits, for example because of
procedural errors, or therecould requirements emerge or demand concerning the permission appear that
would limit the business activity and/or call for costly (consequent) measures; this would then also have
anegativeimpact on the financial situation and results ofthe Group.

Risks resulting from the acquisition of the current portfolio

All the shares in SPVs in Slovakia and corresponding shares of property concerning the SPVs in the Czech
Republic were transferred between the subsidiaries of the Groupia contracts dated June 12, 2012nd
June 19, 2012respectively. In case of the Slovak affiliated companies ATS Energy s.r.o., Fotonika s.r.o., Eco
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Plan 2 s.r.0. and Eco Plan 3 s.r.0. the seller was registered in trade register as a shareholder, however the
relevant documentation regarding the transfer of the relevant company shares to the seller is not
complete since the foundation was not complete either; this means the legal ownership of the seller could
not be consistently traced back. Guarantees, espallty guarantees concerning the legal ownership or the
business guarantees could not be provided by the seller to the acquirer. Regulation concerning the
adjustment of the purchase price was not provided either. By the contracts from December 13, 20bBe
entity within the Group acquired from the another entity within the Group in each case 10% of the
shares of the ltalian SPVs. The seller guaranteed each time to be the owner of the shares; business
guarantees were not provided. It cannot be ruled out thathe risks resulting from the acquisition of the
company shares or items of property of the SPVs take place by the issuer, especially that it did not become
the owner of the company shares or items of property which have a very negative impact on the firéed
situation, status and results.

Risk of an insufficient riskmanagement system

Due to the planned expansion of the portfoliaqz especially in other countriesz the risk management
system including the controlling of the Goup have to be continuously expanded because of exchange of
information as well as recording and processing of data of foreigsubsidiaries. It cannot be ruled out that
this does not happen at all or doesiot happen timely which means information possibly relevant for
dealing with the risk is not at all, notcompletely or not fast enough made public. It can then happen that
despite the existence of a risknanagement systeny great risks for the affiliated companies abroad will be
discovered too late or notat all. In addition it cannot be ruled out that already known risks will be
miscalculated. There is the riskhat the risk management systen including controlling of the Goup prove
to be as partially orcompletely insufficient or that they will fail and that consequently riskswithin the
business activity ofthe Group will materialize or that they will not be discovered soon enough or that it all
could result in development and decisions misleading in a business and administrative way. The
occurrence of one or more of these riskcould have a very negative impact on the financiatanding, asset
value andresults of the Group.

2.3. Risksrelated to Shares, listing and trading

Share trading suspensioror withdrawal from trading by order of the ATSOrganizer

According tos p p | AESRDIEsAhe ATSOrganizer may suspend trading inthe# 1 | DAT U6 @r OEAC
aperiod not longer than three months(subjectOT OEA DBOT OEO&TCDO 1T £ s9pc8oc Al A
9 at the request of the Issuer

9 if the ATSOrganizerconsiders it necessary to protect thénterests and safety of trading participants;

9 if the Issuer violatesrules governing theATS

Moreover, the ATSOrganizer shallin cases set out by lawsuspend trading in financial instruments for not

more than a month.

912.1 of the ATSRules stipulates that the ATSOrganizer maywithdraw instruments from trading:

9 at the request of the Issuer,however, such decision may be dependent on meeting additional
requirements by the Issuer;

9 if the ATSOrganizerconsiders it necessary to protect the interests and safety of trading participants;

{ in the case that the Issued Bankruptcy is declaredor the application for bankruptcy is dismissed by
the court due to thelssuer not possessing sufficient funds to covehe court proceeding costs
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1 inthe casethat the Issuer is placed in liquidation.

Furthermore, AAAT OAET ¢ O1 9 p ¢ the ATE GEgaiizErAhall ddli8t ingdrdnedsOffom the

ATS

in cases set out in law

if their transferability has becomerestricted;

if they are no longer dematerialized

6 months of the validity date of a decision on declaration of bankruptcy of théssuer including
liquidation of its assets or court decision to dismiss a petition for declat@on of bankruptcy because
theIOOOAO6 O AOOAOO AOA ET OOAEEFZEAEAT O O AT OAO OEA Al

=A =4 =4 =4

912.3 of the ATS Rules further stipulates thatdfore making a decision to delist financial instruments, the
ATS Organizer may suspend trading in those financial instruments. In thatase, the threemonth-long
suspension period shall not apply.

! AAT OAET ¢ O o9pxA8p 1 &£ OEA 143 201 AOGh EZL£ OEA ) 000

the ATS, theATS Organizer may, depending on the degree and scope of the occurringokation or

irregularity :

T OOOPAT A OOAAET ¢ ET OEA ) OOOAOS6O £EEIT AT AEAI ET 0000
the ATS Rules, the threenonth-long suspension period shall not apply);

T AATEOO OEA ) OOOAOG0O ~AETSAT AEAT ET O0O0O0I AT OO0 AOT i1 OF

I AAT OAET ¢ O1 o9pyistheelemofOEA 1 43 201 A0

9 termination or expiry of the agreement with the Authorised Adviser prior to the end of thehird year of
OOAAET C ET ) OOOA0OB8O ££ET AT AEAT ET 00001 Al &dérhthe A A A
relevant release,

1 objection of the ATS Orgarder to a changed or new agreement concerning performance of the tasks of
Authorised Adviser concluded with the Issuer,

T OOOPAT OETT 1T &£ OEA ' OOET OEOGAA ' AOEOAOSO OECEO Of 1

9 striking the Authorised Adviser off the register of Authorised Advisers maintained by the ATS
Organizer,

the ATSOrganizer may suspend trading m financial instruments of the ksuer for which such entity acts as

an Authorised Adviser if it decides that safety of trading in theATSor the interests of trading participants

require so.

According to 9205 of the ATS Rules, the ATS Organizer may suspend the trading in the financial
instruments of the Issuer if the agreement with its MarkeMaker is terminated or expires, or if the Market

Makerd @ght to operate in the ATSEO OOOPAT AAAS8 4EA OOOPAT OETT 1.
instrument may be in effect untila new agreement with a MarkeMaker is executed and takes effect

The suspension of trading in financi& instruments stipulated in 520.5 of the ATS Rules shall not apply if

the Issuer has been released from the requirenent of having an agreement witha Market Maker (not

earlier than upon the lapse of 2 years after the firstlate of tradingE T  OE A finar@i@l dhérandeds in

the ATS).

Share trading suspension or withdrawal from trading by order ofthe KNF
Art. 78 points 2, 3, and 4, respectively, dfie Trading Act stipulate that:
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 in the case that it is deemed necessary for the safe functioning of théST O ET ET OA§é 006
KNF may require the ATSOrganizer to suspend the trading of I1ssu® & laresdor a peiod of not longer
than 10 days;

 in the case tlat the) O O O Ramed @re taded under circumstances that may endanger the safe and
lawful functioning of the ATSor the interests of investors, the KNF may require théTSOrganizer to
suspd A OEA OOAAET Igares feEa @rivdnot) oBgdr@arCodemonth;

{ at the order of the KNF, theATSOrganizer may be requiredtoted ET AOA OEA OOA#&HdT C 1
if continued trading would in a material way harm the lawful and safe function of théTSor would
EAOI ET OAOOI 0086 ET OAOAOOOS

Financial pendties imposedby the ATS Organizer

! AAT OAET ¢ O s9pxA8p 1T &£ OEA 143 201 Abh EAZ OEA ) 000
OEA 143h APAOO A&OI I OOOPAT AEI ¢ OOAAET C ET 10 AAIE
depending on the degree and scope of the occurring violation or irregularitynpose a fine of up to PLN
50,000.00 on the Issuer.

Financial penaltiesimposed by the KNF

Pursuant to art. 9698 of the Offering Act and art. 176176a of the Trading Actthe KNFmay impose fines
of up to PLN 5,000,000.00depending on a type of breachpn the Issuer for not following its relevant
obligations resulting from the Trading Actor the Offering Act

Investment in shares listed on NewConnect

Any investor buying thelssuerd O O musiChA @ware that investmentin shares listed on NewConnect
market is considerably riskier than owningshares in a ompany listed on the main market of the Warsaw
Stock Exchange, or bonds, given that high volatility in the share price and low trading liquidity must be
expected in the short and long term.

Currency risks relating to share price

The Company'sshares will be quoted in PLN while the Company's financial results are derived and
reported in EUR Further, the registered capital of the Company and nominal value of &es are also
denominated in EUR Significant fluctuations in the EUR/PLNexchange rate may Ave a material impact
on the capital return to shareholders.

Low trading liquidity

The Company'sshares were not traded on any public regulated or unregulated market. It cannot be
predicted if the Company'sshares will be actively traded following their admission to trading on
NewConnect.There is a significant risk that# | | D AT U8 thay@kperiéndeQow trading volumes and
selling large volumes of shares in a short period of time may be impeded.

High share price volatility

The trading price of EA ) O G&ek Eodldfluciuate significantly in response to quarterly variations in
operating results, general economic outlook, adverse business developments, interest rate changes, or
changes in financial estimates by securities analystsMarket conAEOET T O | AU A AmkdA O OF
regardless of the Company's operating resultsAccordingly, the market price of the) O O O Bage8 Hay O

not reflect the underlying value of the Company's assets and operations, and the price at which investors
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may dispose of their Shares at any point in time may be influenced by a number of factors, only some of
which may pertain to the Company while others of which may be outside the Company's control.

The market price of thelssuerd €hares could decline due tosales of a large number of Shares in the
market, or the percepton that such sales could occuiSuch sales could also, in the future, make it more
difficult for the Company to offer equity securities at a time and at a price that are deemed appropriate.

The ability to bring an action against the Qmpany may be limited under DutchHaw

The Company is a joinstock company incorporated under the laws of theéNetherlands. The rights of
holders of Shares are governed bRutch law and by theArticles. These richts might differ from the rights
of shareholders in other jurisdictions.

Dilution of shareholding

The investorsopercentageof ownership in the Company may be diluted if ordinary shares are offered. The
Board has been designated as the authorized bodg tssue shares and to limit or exclude any premptive
rights to which shareholders may be entitled in connection with the issuance of shares. In addition, for
reasons relating to foreign securities laws or other factors, foreign investors may not be aliteparticipate

in a new issuance of sares or other securities, and may face dilution as a resufor a description of the
issuance of shares and the premptive rights please se¢he paragraph4.5.

Differences in availability of public information, reporting obligations and rights of shareholders

The disclosure requirements applicable to Dutch public companies may differ in certain respects from
those applicable to public companies in other countries, including Poland. As a result, such public
companies, including the Company, may disclose less information or at different dates than public
companies in certain other countries, including Poland.

The rights of holders of the Shares are governed by Dutch law and the Company's organization
documents. Theserights differ in certain respects from the rights of shareholders in corporations
organized under the laws of Poland. Moreover, to exercise certain of their shareholder rights, the
Shareholders will have to comply with certain requirements of Dutctor Polish law. Therefore, there can
be no assurance that shareholders intending to exercise their corporate rights, including voting rights and
pre-emptive rights, will be able to do so in a timely manner, if at all, and without incurring additional
costs.

Holders of the Shares listed on the WSE must rely on the Polish NB&d Euroclear to exercise their rights
If the holders of the shares listed on the WSE want to exercise any of the rights attaching to susttares

they must rely on the Polish NDS to transmit thir instructions to Euroclear, to either exercise those rights
for their benefit or authorise them to exercise those rights for their own benefit. Likewiseany
entitlements to the holders will have to be passedhrough Euroclear and the Polish NDS. There can be no
assurance that all such rights and entitlements will at all times be duly and timely passed on or exercised.
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I1l. DECLARATIONS OF PERSONS RESPONSIBLE FOR THE INFORMATION CONTAINED IN
THE INFORMATION DOCUMENT

3.1 Issuer

Company name: Photon Energy N.V.

fegal f(;rm: 3::;2 ::zl'i:pc]ompany with limited liability (Naamloze
Registered address: Barbara Strozzilaan 201, 1083 HN, Amsterdam, The Netherlands
Telephone: +31 20 240 2570

Fax: +31 20 240 2598

Email: info@photonenergy.com

Internet: www.photonenergy.com

Registration number: 51447126

Tax number 8500.20.827

Physical person(s) acting on behalf of the Issuer

Name Title

Eéorg Hotar Director

Michael Gartner Director

The Issuer is responsible for all information contained in this Information Document.

Hereby we declare that according to our best knowledge and with due care exercised to
ensure, information contained in this Information Document is true, fair, and reflects the
facts and does not omit anything that could affect its significance and valuation of
financial instruments introduced to trading, and this Information Document provides a
reliable description of risk factors related to participation in trading in given
instruments.

Photen Enengy NV ’w
Ammerdam 1083 Wy

The Nathertands

Corpormte sumber 51447126

VAT numiber NUBSO020RY 7
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3.2 Authorized Advisor

Company name: Capital Solutions ProAlfa Sp. z o.0.

Legal form: Polish limited liability company

Registered address: ul. Nowy Swiat 51/3, 00-042 Warsaw, Poland
Telephone: +48 228920075

Fax: +48 228920076

Email: info@cs-proalfa.pl

Internet: www.cs-proalfa.pl

Registration number: 0000150260

Name Title

Bogustawa Cimoszko

Skowronski President

Authorized Advisor hereby declares that this Information Document has been prepared in
accordance with requirements set out in Exhibit 1 to Alternative Trading System Rules as adopted
by the Warsaw Stock Exchange Management Board through Resolution No. 147/2007 dated 1
March 2007 (as amended), and that according to the best of its knowledge and pursuant to
documents and information provided to it by the Issuer, the information contained in this
Information Document is true, fair, and reflects the facts and does not omit anything that could
affect its significance and valuation of financial instruments introduced to trading, and this
Information Document provides a reliable description of risk factors related to participation in
trading in given instruments.

rd X7 ";]
) /
- ) )
Bogustawa Cimeszko Skowronski

Capital Solutions ProAlfa Sp. z 0.0.
00-042 Warszawa, ul, Nowy Swiat 51 lok 2
tel. +45 22 892 00 75; fux +48 22 §92 00 7

NIP §25.22-60-855, REGON 013319939


http://www.cs-proalfa.pl/

PHOTON .
am ENERGY PHOTON ENERGY MfarmationDocument

V. INFORMATION ABOUT THE FINANCIAL INSTRUMENTSTRODUCED IN THE ALTERNATIVE
TRADING SYSTEM

4.1. Detailed specification of types, number and total value of financial instruments including
types of privileges, any restrictions on transfer of rights attached to financial instruments
and safety measures or additional benefits

4.1.1. Financial instrumentsintroduced to tradingon the basis of this Informatioocument

The instruments introduced to trading on the basis of this Information Document are 23,000,000
(twenty -three million) ordinary registered shares with a nominal value oEURO0.01 (one Euro Cen)) each.

All of the Sharesintroduced to trading on the basis of this Information Documentepresent 100% of the
registered capital of the Issuer, and authorize their holders t400% of the votes at the General Meeting of
the Issuer.

4.1.2. Privilegesadditional charges and additional benefits

All Sharesare ordinary registered shares, of no special privileges, no security rights are attached to the
Shares, and no additional financial charges are attached to the Shares.

4.1.3. Restrictions as to the transfer @hareson the basis of undertaken commitments

As of the date of this InformationDocument all of the Shareare not subject to anylock-up agreementand
are free of any encumbrances.

However, 8,590,739 shares in the share capital of the Issuewith a nominal value of one eurocent
(EURO0.01) each,numbered 14,409,262 up to and including 23,000,000held by Solar Future Cooperatief
5818 j EAOAET AEOAO O3 & esinfhe 6hArOcagital of &é IAsuainithramaprinal yawe OE A C
of one eurocent (EUR.01) each, numbered 5,456,804p to and including 13,493,376, held by Solar

Power to the People Cooperafi £ 58 | j EA OA B Aredeliged irDfavour & thd findhcal

ET OO0E (i QA (basdpban the Deed of Pledge entered into amotige Pledgee, Solar Power to the
People Coopeatief U. A. and Solar Future Cooperatief U.A. as the Pledgors, and the Issuer, on October 4,
2011. Based on the Deed of Pledge, the voting rights on the SF Shares and SP Shares remained with the
Pledgors. The pledge securd OEA ) OOOAO80O 1T AT ECAOET T O AOEOBRHeC &0
Pledge= and the Issuerdated October 4, 2011, as amended on June 12, 2012, based on whhehPledges
extended aloan facility to the Issuerj EAOAET AEOAO OEA O, 1 A1 d6Q

Upon executian of the Deed of Pledge on October 4, 2011, 4,600,000 shares of the Issuer, numbered 1 up
to and including 4,600,000, representing 100% of the issued capital, were pledged Riedgee by the
Pledgors. Pursuant to the Deed of Pledge, any Future Shares ére. shares in the capital of the Issuer that

are acquired by any Pledgor following the execution of the Deed) will also be subject to the Deed of Pledge
with voting right still remaining with the Pledgors. As a consequence, upon issuance of the new shapés

the Issuer pursuant to the Deed of Issue, datedth4December 2012, toSolar Power to the People
Cooperatief U. A. and Solar Future Cooperatief U.A., respectively , all issued and paid up shares in the
capital of the Issuer were pledged tohe Pledgeewith voting rights remaining with the Pledgors.
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Prior to the transfer of the Offered Shares to Minority Shareholders Photon Energy B.V. and pursuant to
the Deed of Partial Renouncement of Pledge on Shares Photon Energy B.V. entered into antbag
Pledgee the Issuer, Solar Power to the People Cooperatief U. A. and Solar Future Cooperatief U.A.ton 18
December 2012 the Pledgeeirrevocably and unconditionally partially renounced the right of Pledge with
respect to the Offered Shares, such th& 372,688 shares of the Issuernumbered 1 up to and including
5,456,803; and numbered 13,493,377 up to and including 14,409,261 are no longer encumbered with the
right of Pledge and are free and clear of any encumbrances.

The pledge with respect to the SP Sharemd SF Shares as defined above was renounced by the Pledgee
based on the Deed of Renouncement of Pledge on Shares Photon Energy N.V. entered into by the Pledgee,
Solar Power to the People Cooperatief U./&Solar Future Cooperatief U.Aand the Issuer on April 10, 2013.

As a result of this renouncement, as of the day of publication of this InformatiodDocumentthe entire
issued capital of the Issuer is free and clear of any ecumbrances.

The pledge with respect to the SP Shares and Skares as defined above was temporarily renounced by
the Pledgee to make dentarialisation of the SFSharesand SP Bares possiblebased on the Deed of
Renouncement of Pledge on Shares Photon Energy N.V. entered into by the Pledgee, Solar Power to the
Pemle Cooperatief U.A., Solar Future Cooperatief U.A. and the Issuer on April 10, 2013. As a result of this
renouncement, once the Shares are introduced to trading on the NewConnect markibe pledge on SF
Shares and SPiares to Pledgee will be reinstatedwith voting rights on the SFShares and SP Hares
remaining with the Pledgors.

4.1.4. Restrictions as to the transfer @hareson the basi®f the) O O OtAt@es O 3

4 EA ) Gaidtds@udnarestrict the transfer of Sharesin any specific way.

4.1.5. Restrictions resulting from thé>olishTrading Act

Art. 156 of the Trading Act prohibits the use of inside information in trading. Inside information within

the meaning ofart. 154 ofthe Trading Act is any information of a precise nature, relatingivhether directly

or indirectly, to one or more issuers of financial instruments, one or more financial instruments, or

acquisition or disposal of such instruments, which has not been made public and which, if made public,

would be likely to have a signifiant effect on the prices of financial instruments or related deévative
financial instruments.

Art. 156.1 of he Trading Actdefines a holder of nside information as anyone who:

(1) gains inside information by virtue of membership in the governing bodies ofhe company, by virtue
of having an interest in the capital of the company, or as a result of having access to inside
information in connection with employment, practiced profession, or a mandate contract or any other
contract of a similar nature (originalholder of inside information), especially:

a) the members of the management board, supervisory board, proxies or attorneys-fact of the
issuer, its employees, qualified auditors or other persons related to the issuer under any mandate
contract or any leal relation of a similar nature, or

b) shareholders of a public company, or

c) persons employed or holding pogions referred to in a) above,in the subsidiary or parent entity of
the issuer of financial instruments admitted or sought to bedmitted to trading on the regulated
market, or bound with such entity under a mandate contract or any other legal relation of @nsilar
nature, or
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d) brokers or advisers, or
(2) gains inside informationthrough criminal activities, or
(3) gains inside inbrmation otherwise, provided that such person knew or, acting with due diligence,
could have known such infornation to be inside information.
In principle, persons holding inside information are forbidden to (i) acquire or dispose of financial
instruments for their own account or for the account of a third party on the basis of the inside
information, or effect any other legal transaction undertaken for their own account or for the account of a
third party which leads or might lead to disposal of such finacial instruments, (ii) recommend or induce
another person on the basis of the inside information to acquire or dispose of financial instruments to
which such information relates, and (iii) disclose the inside information.

Art. 159.1 of the Trading Act stipulates thatduring a closed (restricted) period insiders (persons as
outlined in art 156.1.1a0f the Trading Actymay not acquire or dispose of, for their own account or for the
account of a third party, any of the issuer's shareslerivative rights attached thereto or other financial
instruments related to such shares, and may not take for their own account or for the account of a third
party any other legal transactions which lead or might lead to the disposaf such financial indruments.
Pursuant to art. 159.1a of the Trading Act, during a closed periothsiders (persons as outlined in art
156.1.1aof the Trading Act), acting on behalf of a legal person, may not undertake any activities with the
aim to acquire or dispose of byhis person for its own account or for the account of third party any of the
issuer's shares, derivative rights attached thereto or other financial instruments related to such shares,
take actions which result, or may result in the disposal of such finara instruments by this person, for its
own account or for the accountof a third party.

A closed period coverqart. 159.2 of the Trading Act)

1) A period from the time from receiving confidential information in relation to the company, € | BAT U8 O
shares, or other financi& instruments connected to the ¢ | BAT U6 O OEAOAOh £EOI EE
described in Art. 156.4 of Trading Act, until submitting this infomation to the public knowledge;

2) In the case of an annual report, two months beforeudmitting the report to the public, or a period
between the end of the financial year and day of submission of this report to the public knowledge, in
case such period is shorter than the above stated 2 montigsunless the said person did not have any
access to the confidential information, on the basis of which the given report was prepade

3) In the case of the semannual report, one month before submitting this report to the public
knowledge, or the period between the end of the financial seryiear end, and the first date of
publishing such report publicly in case such period is shorter than the above stated period, unless the
person in question did not have any access to the financial information based arich such report
was prepared;

4) In the case of a quarterly report, two weeks, before submitting the report to the public knowledge, or
period between the financial quarter end and the date of the report submission to the public, if
shorter than the first above mentioned period, unless the persom question did not have any access
to the financial information, based on which such report is being prepared.

Pursuant to art. 159.1b of the Trading Act,hte provisions ofart. 159.1 andart. 159.1a shall not aply to

activities performed:

1) by the entity conducting investment services, to whom the person referred to in Ari56.1.1a has
commissioned the management of financial instrument portfolio in a manner which excludes the
interference of this person in investment decisions taken on its accouydr
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2) an obligation of a contract to dispose of or acquire the issuer's shares, derivativigihts attached
thereto and other financial instruments related with them, concluded inwriting with the date
certified by a notary public,concluded before theopening of theclosed period, or

3) as a result of submission by the person referred tin Art 156.1.1a, a written response to a tender
offer for the sale or exchange of shares, in accordance with the provisions of the Offerixg, or

4) in connection with the obligation of submission by person referred to in Art 156.1.1a, a request to a
tender offer for the sale or exchange of shares, in accordance with theovisions of the OfferingAct,
or

5) in connection with the execution by the current issuer's gisting shareholder rights, or

6) in connection with the offer addressed to the stafbr the staff of the statutory bodies of the issuer,
provided that the information on such an offer is made publicly available concluded before the
opening of the closederiod.

Furthermore, on the basis of &. 160.1 of the Trading Act,persons who are members of theici DAT U8 O

management and supervisory boards, itproxies, a other persons who areinthe € | BAT U8 O 1 OCAT

directing business, and who have access to the confidential information, and who as a result of their

position have a material impact on the development prospects of the company, are obliged to reporthe

KNF on any transactions cocluded by themselvesor persons remaining inclose relation to them, in the

cd i DBATUBO OEAOAOS

Pursuant to art. 160.20f the Trading Act, related persons are defined as:

1) spouse or cohabitating partner

2) dependent children and persons related througfadoption, custody or guardianship

3) other persons related through blood or marriage who are members of the same household with such
person for at least one year

4) entities:

a) in which the person referredtoinat.pgnm8p | O OOAE DA Oéférreddt®in A1 AOA
160.1.1-3 is a member of the management or supervisory body or holds a management position
within the organisational structure of such entity, has permanent access to inside information
related to OOAE AT OEOU AT A EO AOOET OEOGAA O 1 AEA AAAI
and economic prospects, or

b) which are directly or indirectly controlled by the person referredtoinat.p omt8p 1T O OOAE
related person referred to in at.160.1.1-3, or

c) from whose activities the person referredtoinat.p gm8p | O OOAE p@BrO&drrédd O O
to in art. 160.1.1-3 derives profits,

d) whose economic interests are equivalent to the economic interests of the persoeferred to in art.
pom8p | O OOAE dmdnldeirddioin aDf60.ABAA D

In accordance with art. 161aof the Trading Act, he prohibitions and requirements referred to in at. 156-
160 shall applyto cases specified in Art 39.4 of the Trading Act, i.a.fioancial instruments introduced to
an alternative trading system in the territory of Poland

Art. 180 & 181 of the Trading Aciprovide for fines and penalties to those that are found teiolate insider
trading rules. Any violation of the prohibition to disclose inside infamation constitutes an offence.In
accordance with theTrading Act, anyone who, in violation of the prohibition discloses inside information
is liable for a fine of up to PLN ®00®00 or a penalty of imprisonment up to three years, oto both these
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penalties jointly. Furthermore, anyone whq in violation of the prohibition, buys or sells financial
instruments on the basis of inside information, or takes other steps which lead or might lead to disposal of
financial instruments, is liable to a fine of up to PLN ®00®00 or a penalty of imprisonment for a period
from three months to five years, or to both these penalties jointly.

In addition to prohibiting the use of inside information, art. 39 of the Trading Act also forbids
manipulation involving financial instruments. Examples of manipulation include manipulating market
prices by executing actual or sham transactions, executing other transactions, placing orders, making false
representations and disseminating &lse or misleading infemation. Depending on the circumstances,
manipulation involving financial instruments may constitute (i) a breach of the administrative law, which

is punishable by a fine of up to PLN 2@00 or a fine of up to ten times the benefits derived, or by both
these penalties jointly with respect to the perpetrator of the manipulation(art. 172 of the Trading Act) or

(ii) an offence punishable by a fine of up to PLN@00®O00 or a penalty of imprisonment for a period from
three months to five years, or by boththese penalties jointly(art. 183 of the Trading Act)

4.1.6. Restrictions resulting from thd>olishOffering Act

In accordance with at. 69.1 of the Offering Act a shareholder in apublic company, who individually or

jointly with other entities:

1 hasachieved or exceeded 5%, 10%, 15%, 20%, 25%, 33380%, 50%, 75% or 90% of the total vote in
a public company, or

1 held at least 5%, 10%, 15%, 20%, 25%, 33%83O%, 50%, 75% or 90% of the total vote irthat public
company, and as a result of a reduction ofsi equity interest, holds 5%, 10%, 15%, 20%, 25%, 33%,
330, 50%, 75% or 90%or less of the total vote

is obliged to notify the KNF and thatompany of the fact immediately, no later than within 4 business days

from the date on which the shareholder becoms, or by exercising due diligence could have become,

aware of the change ints share in the total voteof the company

Pursuant to art. 69.21 of the Offering Act, e notification requirement applies also to a shareholder who
held over 33% of the total votein a public companyand this share has changed by at leashe percentage
point.

The notification shall include the following information (art. 69.4):

1) date and type of event which led to a change in the share in the totadte which is the subject of the
notification;

2) number of shares held prior to the change and their percentage share in the company's share capital,
and the number of votes attached to these shares and their percentage share in the total vote;

3) number of shates currently held and their percentage share in the company's share capital, and the
number of votes attached to these shares and their percentage share in the total vote;

4) information on any intention to further increase the shareholder's share in the totavote within 12
months from the notification date, and on the purpose of such increasein the case of a natification
submitted in connection with reaching or exceeding 10% of the total vote;

5) subsidiaries of the notifying shareholder, who hold company sres;

6) persons referred to in at. 87.1.3.cof the Offering Act.
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In the event when the entity obliged to notify holds different types of shares, notification should also
include information specified in points 1 and 2 separately for each type of shares.

Notification may be drawn up in English.

Should there be any change of intentions or purpose referred to in point the KNF and the company in
guestion should be notified of this fact immediately, no later than within 3 business days from the day on
which such a change has occurred.

Pursuant to art. 69a, bligations referred to in art. 69 also apply to the entity that has reached or exceeded

agiven threshold of total vote in connection with:

a) legal event other than legal action;

b) acquisition or disposal of financial instruments from which an unconditional right or obligation arises
to acquire the already issued shares of a public company

¢) indirect acquisition of public company shares

In the event referred to in point b), notification shall also include information on:

a) the number of votes and the percentage share in the total vote to be reached by the holder of the
financial instrument consequently to the acquisition of shares;

b) date or deadline of acquisition of shares;

c) date of expiration of he financial instrument.

Obligations referred to in at. 69 shall also arise in the event when voting rights are related to the
securities being the hedged instrument; however, this shall not apply to situation when the entity for
whom the hedging wasestablished has the right to exercise the voting right and declares his intention to
exercise such rightz in such case voting rights shall be deemed to belong to the entity for whom the
hedging was established.

In accordance with at. 89 of the Offering Act, a shareholder is forbidden to exercise voting riglstfrom the
share acquisition which occurred without observance of the notification requirements described iart. 69
of the Offering Act. In such cases, votes from the so acquired shares, are nounted when adopting
resolutions of a general assembly.

In accordance with at. 97 of the Offering Act, everyone who:

acquires or disposes of securities in breach of the proscription referred to iart. 67 of the Offering Act;

makes the notificationsreferred to in art. 69 with delay

exceeds ownership limits without observance of conditions described iart. 72-74 of the Offering Act;

is not observing conditions included inart. 76 andart. 77 of the Offering Act;

is not conducting a tender offer in tle cases described imrt. 73.2, at. 73.3,art. 74.2,art. 72.5 andart.

90a.1 of theOffering Act;

9 despite receiing the request referred to in at. 78, fails to introduce necessary changes in or
supplements to the contents of the tender offer or fails tdeliver explanations concerning the contents
within the time prescribed;

1 is not making in time additional payment resulting the case described iart. 74.3 of theOffering Act;

1 in the tender offer referred to in at. 72 through art. 74 or at. 91.6, propcses a price lower than grice
determined under at. 79 of the Offering Act

9 acquires directly or indirectly shares without observance of requirements prescribed irart. 77.4.1 or
art. 77.3 orart. 88a of theOffering Act;

=A =4 =4 =8 =4
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9 acquires own treasury shares without observance of the procedure, periods and conditions described
in Art. 72-74, or Art. 91.6 of the Act;

9 acquires sharesthrough a squeezeout processwithout observing conditions prescribed in art. 82 of
the Offering Act;

1 is not fulfilling demands resulting from art. 83 of the Offering Act;

1 despite the obligation described inart. 86.1 of the Offering Act, is not providing access to the auditor
and is not cooperating with providing additional explanations;

1 is not fulfillin g obligations described inart. 90a.3of the Offering Act

AAT AA OOAEAAO O1 A bPAT Al OU 1 ANFGEDch Pdnaltydcan be pnposend 118 11 1

separately on any of the legal entities, which are part of a concerted action describedam. 87.1.5 of the

Offering Act. The KNF can impose a new deadline for fulfilling the prescribed obligation, when infening

about the decided penalty.In the case of repeated negligence in fulfilling such obligation, the€NF can

again impose a penalty followirg the above stated procedures.

4.1.7. Restrictions resulting from the Dutch Financial Supervision Act

The Issuer, pursuant to chapter 5.4 of the Dutch Financial Supervision Act, is required to have a code of
conduct with rules governing the ownership of, ad transactions in, the Shares. Such a code of conduct
must include, amongst others, rules relating to:
E the tasks and powers of the person appointed by the Issuer to make notifications on behalf of persons
associating with the Issuer, who are required tanake natifications to the AFM of the transactions in
OEA ) OOOAOE0 OAAOOEOGEAO POOOOAT O O ET OEAAO OOAAT
E the obligation of employees, members of the Board of Directors and managers with respect to the
ownership of, and transactions in, the Sharesind

E if relevant, the period during which such persons may not effect transactions in the Shares.

Insiders within the meaning of the Financial Supervision Act are obliged to notify the AFM when they
carry out or cause to be carried out, for their own amunt, a transaction in the Share®r in securities the
value of which is at least in part determined by the value of the Shares. Insiders within the meaning of the
Financial Supervision Act in this respect are: (i) members of our Board, (ii) other persongho have a
managerial position and in that capacity are authorized to make decisions which have consequences for
our future development and business prospects and who, on a regular basis, can have access to inside
information relating, directly or indirectly, to us, and (iii) certain persons closely associated with the
persons mentioned under (i) and (ii) designated by the Dutch Market Abuse Decree (Besluit
marktmisbruik Wit).

This notification must be made no later than the fifth business day after theansaction date on a standard
form drawn up by the AFM. This notification obligation does not apply to transactions based on a
discretionary management agreement as described in section 8 of the Dutch Market Abuse Decree. Under
certain circumstances, the otification may be delayed until the date on which the value of the
transactions amounts to EUR 5,000 or more in the calendar year in question.
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4.2. Information about subscription or sale of Shares which took place within the last 6 months
preceding the date of submission of the application for introduction

On 3 December 2012, General Meeting of the Issuapproved, amongst other things, the issue of
pvhtnnhnnn T Ax OEAOAOh EOOOAA AEbdmely:OEA ) OOOA0BH0

1. to issue to Solar Power to the People Cooperatief U.A., eight million eight hundred ninety three
thousand three hundred and seventy six (8,893,376) shares in the share capital of the Isseach
with a nominal value of one eurocent (EUR 0.01)numbered 4,®0,001 up to and including
13,493,376;

2. toissue to Solar Future Cooperatief U.A., nine million five hundred six thousand six hundred and
twenty four (9,506,624) shares in the share capital of the Issuezachwith a nominal value of one
eurocent (EUR 0.0, numbered 13,493,377 up to and including 23,000,000

3. to exclude the preemptive rights with respect to theissues of the shares

The deed of respective shareholders resolution is attached to this documenin Anex 7.4 PENV12-
0200079

On 18th December, 2012 based on the Deed of Additional Contribution on Shares and Transfer of Shares,

1. Solar Future Cooperatief U.A. transferred tMinority Shareholders Photon Energy B.\3,292,541
shares in the share capital of the Issuer, each with @mominal value of EUR 0.01, numbered
2,223,345 up to and including 4,600,000, and 13,493,377 up to and including 14,409,261,

2. Solar Power to the People Cooperatief U. A. transferred Minority Shareholders Photon Energy
B.V. 3,080,147 shares in the shareapital of the Issuer, each with a nominal value of EUR 0.01,
numbered 1 up to and including 2,223,344, and 4,600,001 up to and including 5,456,803.

The deed of respective shareholders resolution is attached to this document as AnéXd PEN\12-02-
0086

From 12 April 2013 to 15 May 2013 Minority Shareholders Photon Energy B.\. O - 3 "offeted]to sell
up to 5,895,408 ordinary registered shares in the capital of Photon Energy N.V., with a nominal value of
EUR 001 each and a total nominal value of EUR58,954.08; O/ £AAAOAA 3 EAOAO6 Qh
(CDfferinggh x EEAE xAO A feAderbffel oftheCShakes Pubciindel A§réemepursuant to
Section 183a of the act no. 513/1991 Coll., thézechCommercial Code, as amended, to shareholderstire
OET AT E@ %iwhidh @bk plAcs iie8véen 12 April 2013and 15 May 2013. The Offeringwas carried
out on the Polish and Czech markets andias addressed exclusively to the minority lsareholders in
PET AT E@ %l A OC boldidgadlgast jor@ 8Here BPEABand who acceped to sell the PEASshare

to MSBV, within the course of the Tender Offer. fle aim of the Tender Offerwas to enable minority
shareholders in PEASto acquire one (1) share in Fhoton Energy N.V. for each one (1) share in Phoenix
Energy a.s.
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The offering price forthe Offered Sharesvas equal to EUR 0.01 for eacDffered $are.

MSBYV intendedto acquire all shares owned by theminority shareholders in Phoenix Eergy a.s. and in
return provided them with an opportunity to buy shares in Photon Energy N.V. in such a way that for each
share sold within the public tender offer, minority shareholders were entitled to buy one share in Photon
Energy N.V. Alternatively, shareholders who aepted the tender offer and didnot use their right to
acquire shares in Photon Energy N.Myere compensated in cash. To be clear, the purpose thie tender
offer was to enable theminority shareholdersin PEASo swap their shares oraone-to-one basis.

Within the course of the Offering, MSBV sol8,109,614 shares in Photon Energy N.V. for the selling price
of EUR 0.01 for each share

Total value of the Offered Sharegalculated as the selling price was less than EUR0,000 (one hundred
thousand euros). Therefore, pursuant to art. 7 par. 3 point 4and art. 7 par. 3aof the Offering Act,in
accordance withthe legal and factual situation as of the day of the commencement of the Offering, the
Issuer was not required to draw up a prospectus or an iefmation memorandum.

Pursuantto art. 9 par. 2l £ OEA 11 AT AT AT 6 OF OEA | £FEZAOET C ! AO
| EEA OE Tt Issudr @asGot obliged to abide by the changes in the Offering Act, introduced by the
Amendment to the Offering At.

Specification of the Offering, pursuant tgar. 4.1 of Exhibit 3 to the ATS Rules, is as follows:

1) start and end dates of subscription or sale: 12 April 2013 15 May 2013

2) date of allotment of financial instruments: 17 May 2013

3) number of financialinstruments subject to subscription or sale: 5,895,408

4) rate of reduction in each tranche if the number of financial instruments allotted was smaller than the
subscribed number in at least one tranche: not applicable

5) number of financial instruments allottedin the course of subscription or sale5,109,614

6) acquisition (taking up) price of financial instruments: EUR 0.0Xsettled with the acquisition price of
shares in Phoenix Energy a.s. of EUR 0.01 for each share)

7) number of persons that subscribed for finan@l instruments subject to subscription or sale in each
tranche: 170 in total

8) number of persons that were allotted financial instruments in the course of subscription or sale in
each tranche 170 in total

9) names (business names) of underwriters that took uginancial instruments under underwriting
agreements, the number of financial instruments taken up by them and the actual price of a financial
instrument unit (issue price or sale price less underwriting fee for taking up a financiahstrument
unit acquired by the undemriter under an underwriting agreement): not applicable

10) total costs classified as issue costs, specification of costs per title, broken down at least to costs of
a) preparing and implementation of the offering:approx. EUR 96 thousand
b) fees for each underwriter: not applicable
c) preparing an information document, including advisory costsapprox. EUR 28 thousand
d) promoting the offering: not applicable
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4.3. Legal basis of issue of financial instruments
4.3.1. Body authorized to make decisionsiaspect to the issue of financial instruments

The General Meting may resolve to issuelzares, unless another corporate body of the Company has been
designated by the General Meeting as the competent corporate body to resoliee issue $ares. This
designdion may be granted for a period of not more thariive years. The number of lsares that may be
issued shall be stipulated in the aforesaid designation. Shares may not be issued at less than their nominal
value. The designation may be extended from time tome by the General Meeting, for a period not
exceeding five years. Unless the designation provides otherwise, it may not be withdrawks long as the
designation is in force, the General Meeting shall not be authorized to resolve to issue shares.

OnDecember 17, 2012 the sole shareholderof the Issuer designated theBoard of Directorsfor a period

of five years, commencing on the date on which the present amendment of articles of association becomes
effective and consequently ending on th&7th day of December, 2017 as competent to issue shares and to
grant rights to subscribe for shares. Upon the designation, it was determined that the authority to issue
shares and to grant rights to subscribe for shares concerns all unissued shares of thehauised share
capital as applicable now or at any time in the future

By resolution, datedthe 17t day of December2012, the sole shareholders of the Issuerdesignated the
Board of Directors for a period of five years, commencing on the date on whiche present amendment of
articles of association becomes effective and consequently ending on théh day of December 2017 as
competent to limit or exclude preemption rights in respect of shares;

By resolution, datedthe 17t day of December2012, the sole shareholdersof the Issuer authorised the
Board of Directors for a period of eighteen months, commencing on the date on which the present
amendment of articles of association becomes effective and consequently ending on 17 day of June,
2014, toacquire shares in the share capital of thissuer or depositary receipts thereof for a consideration.
In the authorisation the General Meting has specified that the maximum number of shares permitted
pursuant to the law and the articles of association mabe acquired, that shares may be acquired by
purchase on NewConnect, a multilateral trading facility as referred tin section 1:1 of the Financial
Supervision Act operated by the Warsaw Stock Exchange, or otherwise, ahdt the price must at least
equal the nominal value of the shares and may not exceed the average of the closing prices of the shares
during the five trading days prior to the date of the purchase pursuant tdhe price list online of
NewConnectincreased by ten percent.

Attached Anex8.5 Deed PENW.2-02-0084

4.3.2. Dates and form of resolutions in respect to the issuance of Shares

Upon incorporation of the Issuer on9 December2010, 4,600,000 shares were issued and paid up, each of
a nominal value of EUR 0.01 (one eurocentjonstituting the total issued and paid up capital of EUR
46,000. The issued capital was paid up in cashlhe issued capital was distributed between two
incorporators, Messrs. Georg Hotar and Michael Gartner, such as:

1. 2,223,344 shares, numbered 1 up to aniticluding 2,223 344, were issued to Mr. Georg Hotar;
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2. 2,376,656 shares, numbered 2,2234b5 up to and including 4,600,000, wre issued to Mr. Michael
Gartner.
Anex7.4 DeedPENV 1602-0002

The two incorporators subsequently contributed the shares in thdssuer to two cooperatives, namely to

i) Solar Future Coopearatief U.Aa cooperativeestablishedunder the laws of the Netherlands, having its

seat in Amsterdam, the Netherlands, and its address at Barbara Strozzilaan 201, 1083 HN Amsterdam, the
Netherlands, registered with the trade register under number 5146239&nd fully owned by Mr. Gartner,

and ii) to Solar Power to the People Cooperatief U.A,cooperative established under the laws of the
Netherlands, havingits seat in Amsterdam, the Netherlands, and its address at Barbara Strozzilaan 201,
1083 HN Amsterdam, the Netherlands, registered with the trade register under number 51462354nd

fuly T xT AA AU -08 (1 OA0O8 30AE Al 1 OOE Adpuisia@ toitwe OE A
contribution agreements and two Deeds of Transfer of Shares in the Capital of Photon Energy N.V., i.e:

1. Mr. Gartner contributed 2,376,656 shares he held in the Issuer, to Solar Future Cooperatief U.A.,
pursuant to the contribution agreement concluded between Mr. Gartner andSolar Future
Cooperatief U.A. on December 20, 2010. The shares were further transferred pursuant to the Deed
of Transfer of Shares in the Capital of Photon Energy N.V., entered into among Mr. Gartner, Solar
Future Coeratief U.A., and Photon Energy N. V. on December 24, 2010.

2. Mr. Hotar contributed 2,223,344 shares he held in the Issuer, to SolaPower to the People
Cooperatief U.A., pursuant to the contribution agreement concluded between Miotar and Solar
Power to the People Cooperatief U.A. on December 20, 2010. The shares were further transferred
pursuant to the Deed of Transfer of Shares in the Capital of Photon Energy N.V., entered into
among Mr. Hotar, Solar Power to the People Cooperatief U.A., and PhotorerGyn N. V. on
December 24, 2010.

On 3 December2012, General Meeting of the Issuerapproved, amongst other things, the issue of
pvhtnnhnnn T Ax OEAOAOh EOOOAA A@dmely: OEA ) OOOA08 0O OE

1. to issue to Solar Power to the People Cooperatief U.A., eight million eight hundred ninety three
thousand three hundred and seventy six (8,893,376) shares in the share capital of the Isseach
with a nominal value of one eurocent (EUR 0.01)numbered 4,®0,001 up to and including
13,493,376;

2. to issue to Solar Future Cooperatief U.A., nine million five hundred six thousand six hundred and
twenty four (9,506,624) shares in the share capital of the Issuegachwith a nominal value of one
eurocent (EUR 0.01) numbered 13,493,377 up to and including 23,000,000

3. to exclude the preemptive rights with respect to theissues of the shares

The deed of respective shareholders resolution is attached to this documenin Anex 7.4 PENV12-02-
0079

On18th December, 2012ased on theDeed of Additional Contributionon Shares and Transfer of Shares,
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1. Solar Future Cooperatief U.A. transferretb Minority Shareholders Photon Energy B.\3,292,541
shares in the share capital of the Issuer, each with @ominal value of EUR 0.01 numbered
2,223,345 up to and including 4,600,000, and 13,493,377 up to and including 14,409,261

2. Solar Power to the People Cooperatief U. A. transferred Minority Shareholders Photon Energy
B.V. 3,080,147 shares in the shareapital of the Issuer, each with a nonmal value of EUR 0.01,
numbered 1 up to and including 2,223,344, and 4,600,001 up to and including 5,456,803.

The deed of respective shareholders resolution is attached to thdbocument as Anex7.4 PENW12-02-
0086

On 17 December, 2012 the General meeting authorized EA ) OOOAOG0O "1 AOA 1T £ $E
ashare registration agreement on behalf of the Issuer withk OAET x U $ADT UUOGARIDERDOE
S.A.the Polish National Depositary for Securitiesfor the registration with + OAET xU $ADBPT UUO
WartorGAET x UAE 38! 8 AT A OEA AAI E OOEregulated finandiay/adddradipg 1 1
platform organised by the Warsaw Stock Exchange, of 23,000,000 ordinary shares in the share capital of

the Issuer with a nominal value of EURD.01 each, numberedl up to and including 23,000,000.

The deed of respective shareholders resolution iattached to this document as Anex.4 PEN\12-02-
0084.

On April 10, 2013, the Issuer entered into the Deed dfransfer of Shares in Photon Energy N.V. for the
purpose of Inclusion in the Deposit System of Euroclear Nederland based on which all the shares of the
Issuer were included in a Collective Deposit and BoeEntry Deposit maintained by Euroclear Nederland
pursuant to the Dutch Securities Bank Giro Transaction Act.

As of the date of this Information Document,all 23,000,000 PENV shares are registered and
dematerialized with Euroclear Netherlandsacting as a primary depository.

PENV haslsoapplied for registration of all of its shares with the Polish National Depository for Securities

(KDPW) acting as a secondary depository. On 12 April 2013 the Management Board of the KDPW decided

to:

a) register 5,895,408) OOOA 08 O OE A OA Qic &fé&iAdgE dnAdhditior thailitbde stiv@Aare
registered with Euroclear Bank SA/N.V. on the KBW account, and

by OACEOOAO OEA OAI AETEIC pxhpmthuvwg ) OOOAO60 OEAOA
introduced to trading on the NewConnet market.

Hence, as of the date of this Information Documerf,895,408) OOOA 08 O OEAOAO AOA OA«

AT A OEA OAI AETEIC pxhpmthuvwg ) O0O0A06O OEAOAO AOA

NewConnect market.

As of the date f OEEO ) 1 &I Of ACET T $1 AOi AT Oh aréAredisteredowithrttitert h 1t 7
relevant commercial registryoperated by the Dutch Chamber of Commerc&k@mer van Koophadel).
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4.4, Dates since when Shares authorize their holders to receive dividends

All shares have the same rightsvith regards to the dividend. The rights to dividend are described in
chapter4.5.1.

TEA #1101 DAT U8 O 'héld oh O7AMay 2018 Addfitdd @ resolution on allocation of the net result

and net consolidated result for thefinancial year 2012 The General Meeting decided to:

1. tOAT OEAO OEA 1100 1 £ %52 pnhywwhocuv AT A AAA EO Ol
2. transfer the consolidatedloss of EUR 2,633,642 and add it to theconsolidatedretained earningsitem

ET OEA OEAOAET 1 AAOOS6 ANOEOU

4.5. Rights attached to financial instruments and rules for their ex  ercise

Rights attached to Shares are defined by the relevant collection of laws: Dutch Civil Code, the Financial
3O0PAOOGEOGETT ' AO AOArtkldsi 1 AO OEA #1101 DPATUBSO

The Sharesshall be issued in registered form only. Théull nominal value of theShares must be paid upon

issue andthe Sharesshall only be available without issue of a share certificate in the form of an entry in

the share register. The regiter of shareholders shall be maintained bythe Boardat OEA #1 1 BDAT U
corporate headquarters in Amsterdam, the Netherlands. If an investor holds Shares in a securities account
through Euroclear Nederland, transfers and pledges can be made through Eurocl®&gderland via a book

entry transfer or pledge.

Apart from regulations describedbelow, the Issueris not aware of any other legal restrictions resulting
from Dutch law, which could prevent the exercise of rights arising from the&hares held by foreign
shareholders.

In accordance with art. 92 of the Dutch Civil Code, &hares shall rank pari passu in proportion to their
amount, and all shareholders and holders of depositary receipts whose circumstances are equal must be
treated in the same manner.

4.5.1. Dividend

Right to a dividend

In accordance with Dutchlaw and article 31 of the Articles, the Company may make distributions to its
shareholdersand other persons entitled to distributable profitse T  O1 A£AO AO OEA #1711 PA
the aggregate amount of the issued shareapital plus the reserveghe Company isrequired to maintain by

Dutch law .

Pursuant to Dutch law, the following statutory reserves must be maintained:
@) Each contributing legal person shall set aside a resenagual to the nominal value amount of the

shares for which it subscribed, which may be made from reserves of a type which do not preclude
the same.
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(b) A company shall maintain a nordistributable reserve in the amount of the loans granted by the
company Pr the purpose of the subscription or acquisition by third parties of shares in its own
capital or of depositary receipts issued therefor.

(© Insofar as the legal person capitalizes the expenses in connection with the incorporation and the
issue of shaes and the research and development costs, it must maintain a reserve for the amount
thereof.

(d) The legal person must maintain a reserve in the amount of its share in the positive results from
participating interests and in any direct increases in itequity since the first valuation of the net
asset value of the participating interest.

(e) Increases or decreases in value of any participating interest due to conversion of the equity
invested therein and the conversion of currency of the participatingnterest into the currency in
which the legal person prepares its annual accounts shall be reflected in an increase or decrease,
as the case may be, of the reserve for conversion differences.

() Any increases infair value of tangible fixed assets, intagible fixed assets and stocksand
derivatives which are not agricultural stocks shall be reflected in a revaluation reservand a
hedging reserve Increases in other assets which are valued at their actual value shall be reflected
in a revaluation reserveunless these are reflected in an increase of the results. The legal person
shall furthermore form a revaluation reserve out of its distributable reserves or out of the results
for the financial year, to the extent any increase in the value of assets whiate still present on the
balance sheet date was used to increase the results of the financial year. No revaluation reserve
shall be formed for assets referred to in the previous sentence in respect of which there are
frequent market quotations.

(9) Any differences that arise on conversion of assets and liabilities shall be accounted for in the profit
and loss account, provided they may be applied against the credit or debit of a ndistributable
reserve insofar as they relate to fixed assets or forwarttansactions covering the same; in such
case the total of the positive and negative differences shall be disclosed.

Amount of dividend

The profits shall be at thefree disposal of theGeneral Meeting Any distribution of profits shall be made

after the adoption of the annual accounts by the General Meeting from which it appears that distributions

to shareholders are permitted. Each year within five months after the end of the financial year of the
Compay, save where this period is extended by a maximum of six months by the General Meeting on
account of special circumstances, the board shall prepare its annual accounts and shall make the same
available for inspection by the shareholders at the office adhe Company. The annual meeting shall be held
xEOEET OE@ 111 0EO &OI i OEAyediGAnerdl Meetihg day #dtefmind that 6 O
distribution of dividends and other distributions shall be made in whole or in part in a form other than
cash.
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Shares held by the Company

Shares which the Company holds in its own share capital shall not be counted when determining the
division of the amount to be distributed on shares, unless a right of usufruct or pledge has been created on
these shares.

Interim distributions

4EA #1 i PATU T AUu 1 AEA ET OAOEIi AEOOOEAQOOEITO BOI OEA/
paid-in and calledup share aggregate amount of the issued share capital plus the reserves as evidenced by
an interim financial statement of assets and liabilities. This statement relates to the condition of such
assets and liabilities on a date not earlier than the first day of the third month preceding the month in
which the resolution to distribute is published. The statement shall & prepared on the basis of generally
acceptable valuation methods. The amounts to be reserved under Dutch law shall be included in such
statement of assets and liabilities. It shall be signed by the directors and, if one or more of their signatures
is missing, this shall be stated, giving the reason therefor. The Company shall deposit the financial
statement at the offices of the trade register within eight days after the day on which the resolution to
distribute is published.

Expiration of right to the dividend payment

Dividends and other distributions shall be due and payable four weeks after thdyave been declared,
unless the General Meting determines another date on the prposal of the BoardDividends and other
distributions which have not been colected within five years of the start of the day after the day on which
they became due ad payable, shall revert to the Gmpany.

Notifications to shareholders, usufructuaries and pledgees regarding the availability for payment of
dividends and other distibutions shall be given by means of an announcement made by electronic means
of communication.

Distribution of profits in breach with requirements

Any distribution in breach of the equity requirements or the requirements regarding interim distributions
must be repaid by the shareholders or any person entitled to profits who was or ought to have been aware
that such distribution was not permitted.

No exclusion to dividend
None of the shareholders may be wholly excluded from sharing in the profits. Thetistes do not specify
any privileges in respect to profit distribution, which means, each share carries right to the equal amount

I £ DOl ZEO AEOOOEAOOEI 18 4EA #1 1 PATUBO OEAOAET I AAOC

4.5.2. Voting rights

Voting rights

Each Share with the nominal value of EUR 0.01 represents 1 votéhe persons who on the record datgo
be set by theBoard in accordance with Dutch lawhave the right to vote or attend the meeting and have
been registered as such in a register designed by the Board shall be deemed to have such rights,
irrespective of to whom are entitled tothe shares at the time of the General d&bting. The notice of meeting
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shall mention the record date as well as the manner in which the personsititled to vote and attend the
General Meeting can register and the manner in which they can exercise their rights.

The Board may determine that each shareholder and each usufructuary and pledgee to whom the voting
rights accrue be authorised to attend the General &kting in person or by a proxy authorsed in writing, to
address the General Meting and, to the extent he is entitled to the voting rights, to exercise the voting
rights by electronic means of communicationTo do so, the shareholder, usufructuary or pledgee muse
identifiable through the electronic means of communication and be able to directly observe the
proceedings at the meeting. TheBoard may set conditions for the use of the electronic means of
communication, provided that these conditions are reasonablena necessary for the identification of the
shareholder, usufructuary or pledgee and the reliability and security of the electronic communication.
These conditions shall be mentioned in the notice of the meeting.

Upon convening a General Beting the Board may determine that voes which are cast prior to the
General Meeting by electronic means of communication or by letter shall be put on par with votes which
are cast at the time of the meeting. These votes shall be cast not earlier than on the record datéd set
by the Board. The persons who on a date to bset upon the convening of the General &ting have the
right to vote or attend the meeting and have been registered as such in a register designated by Board
shall be deemed to have such rights,riespective of to whom are entitled tothe shares at the time of the
General Meeting. The notice of meeting shall mention the record date as well as the manner in which the
persons antitled to vote and attend the General Meting can register and the mannein which they can
exercise their rights.

No votes may be cast in respect of a share held by the Company or a subsidiary company. No votes may be
cast in respect of a share the depositary oeipt for which is held by the ©@mpany or a subsidiary
company. Havever, the holders of a right of usufruct and holders of a right of pledge on shares held by the
Company or a subsidiary company are not excluded from their right to vote, if the right of usufruct or the
right of pledge was granted prior to the ime such $are was held by the @mpany or such sibsidiary
company. Neither the @mpany nor a subsidiary company may cast votes in respect of a share on which it
holds a right of usufruct or a right of pledge.

General Meeting

General Meetingsshall be held in Amsterdam Haarlemmermeer, The Hague or RotterdamA General
Meeting shall be held at least once a year within the period required by Dutch law, which is currently no
later than six months after the end of our financialear. Notice of aGeneral Meeting shall be given by
announcement in a national daily newspapeand by means of an announcement made by electronic
means of communication which is directly and pananently accessible until the General Eeting. Notice of

a General Meetingshall be given no later than on the fortysecond day prior to the date of the meeting. If
the notice period was shorter or if no notice was sent, no valid resolutions may be adoptethe notice
shall set forth the date, place and time of the meeting, the matteto be consideredthe procedure for
attending the General Meetingby a proxy authorised in writing, and the procedure for attending the
General Meetingand the exercise of the voting rights by any means of electronic communication in the
event the board determines that such procedure may be usecExtraordinary General Meetings shall be
held as frequently as deemed necessary by the Boafeurther, within three months after it has become
evident to the Board that the d | D A Tegudythas decreased to an ammt equal to or less than halbf
the issued share capital, a General@dting shall be held to discuss the measures to be taken, if necessary.
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Quorums
Resolutions proposed to the General Meeting must be adopted by a simple majority of votes cast, unless
another majority of votes and/or a quorum is required by virtue of Dutch law or the Articles.

Pursuant to the Articles the following quorums are requied:

72 A resolution of the General Meting to limit or exclude preemption rights or to designate another
body of the @mpany as the body competent to limit or exclude premption rights shall require
amajority of at least two thirds of the votes cast, ifess than half of the issued share capital is
represented at the meeting.

72 A resolution of the General Meting to a grant of rights to subscribe for shares shall require
amajority of at least two thirds of the votes cast, if less than half of the issdieshare capital is
represented at the meeting.

E A resolution of theBoard to grant a loan, in respect of the subscription for or acquisition of shares

inthed I PAT UBO OEAOA AAPEOAI 10 AADPT OEOAOU OAAAEE

subjed to the prior approval of the General Meeting A resolution to approve the grant of the loan
shall require a majority of at least ninetyfive per cent of the votes cast.

E A resolution to reduce the issued share capital shall require a majority of at Isatwo thirds of the
votes cast, if less than half of the issued share capital is represented at the meeting. Further,
reduction of the nominal value of shares without repayment shall be effected pro rata to all shares.
The pro rata requirement may be waied with the consent of all shareholders. Partial repayment
on shares may only be made pursuant to a resolution to reduce the nominal value of the shares.
Such a repayment shall be effected pro rata on all shares. The pro rata requirement may be waived
with the consent of all shareholders.

72 If a proposal to amend the articles of association is to be made to teneral Meeting such shall
always bementioned in the notice of the General ieting. The persons who have given such notice
shall simultaneously make a copy of the proposal including the literal text of the proposed
amendment available at the offices of the Gmpany for inspection by each shareholder and each
usufructuary and pledgee to whom the voting rights accrue until the end of the meeting. kag
such, the resolution regarding the proposal may only be adopted by unanimous vote at a meeting
at which the entire issued share capital is represented.

4.5.3. Right to convene a General Meeting

Pursuant to the Articles, the Board shall be authorised to owene aGeneral Meeting If the authorised
persons fail to hold aGeneral Meetingas prescribed by law or the Articles any shareholder may be
authorised by the interim provisions judge of the district court to proceed to do so himself.

In addition, one or more shareholders, who jointly represent at least 10% of the issued capitahay on
their application be authorised by the district court in preliminary relief proceedings to convene &eneral
Meeting. As the Articles do not provide for a lesser amount regding the right to convene aGeneral
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Meeting by shareholders, one or more shareholders who jointly represent at least 10% of the issued
capital have the right to convene a General Meeting.

The district court in preliminary relief proceedings shall disallow the application if it does not appear to
him that the applicants have previously requested thdoard in writing, stating the exact mattersto be

considered, to convene aeneral meeting and theboard has nottaken the necessary ®ps so that the
general meeting could be held within six weeks after the request.

4.5.4. Right to request the placement of an item on the agenda of the General Meeting

One or more holder of shares wh, aloneor jointly, represent 3% of the issued capital may request
amatter to be considered at the General Meetindeursuant to the Articles, amatter of which discussion
has been requested in writing by one or more shareholdergjsufructuaries or pledgees to whom the
voting rights accrue who are so entitled by Dutch lawshall be mentioned in the notice of meeting or
announced ina supplementary notice if the @mpany has received the request, including the reasons, or
aproposal for a resolution no later than on the sixtieth day prior to the date of the meeting. The
requirement of written form for the request shall be met if the request has been recorded electronically.

4.5.5. Right to take a formal actions against General Meeting ragans

Upon the written application of one or more holders of shares or depositary receipts issued for shares
who, solely or jointly, represent at least 10% of the issued capital or who are entitled to an amount in
shares or depositary receipts issued theefor with a nominal value of EUR 225,000 or such lesser amount
as is provided by the articles of association, the Enterprise Division of the Court of Appeal in Amsterdam
may appoint one or more persons to undertake an inquiry into the policy and conductf dusiness of
acompany limited by shares either as a whole or in respect of a part thereof or in respect of a specific
period. In addition, persons authorised by the articles of association or under an agreement with the
company limited by shares are entitled to file ampplication for an inquiry.

7EAOA AT EiT AAEAOA OAI AAU j Ascs OEA OOOPATOGEIT 10
in connection with the condition of the company limited by shares or in the interest of the inquiry, the
Enterprise Division may at any stage of the proceedings, upon the application of the applicants, order such
remedy for the duration of the proceedings at most.

As the Articles do not include any provisions regarding the right to file an application for an inquiry with
the Enterprise Division, the right to take formal actions applies to one or more shareholders or depositary
receipts issued for shares who, solely or jointly, represent at least 10%6 the issued capital

4.5.6. Right to elect a Supervisory Board member
The Companydoes not have a supervisory board. Any future supervisory board members of the Company

need to be apointed by the General Meeting by a sinple majority of the votes castThe Articles do not
provide for any provisions regarding the right to elect a supengory board member.
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The articles of association may restrict the circle of persons eligible for appointment by imposing
requirements which the supervisory board members must meet. The requirements may be waived by
aresolution of the General Meetingadopted by two-thirds of the votes cast representing more than e

half of the issued capitalThe articles of association maylso provide that an appointment by theGeneral

Meeting shall be made from a list of candidates containing the names of at least two persons for each
vacancy to be filled. Notwithstanding the foregoing, th&eneral Meetingmay, at all times, by a resolution

passed with a twathirds majority of the votes cast epresenting more than one half of the issued capital,
resolve thatsuch list shall not be binding) T OEA AOAT O 1T &£ A O1 AOCAd Al 1 BPAI
sheet of EUR 16 million, establishment of a works council and the company employs at leasO 10
employees in the Netherlands), other provisions apply.

4.5.7. Right to information

The Board shall provide to the General Meeting all the information it requests, unless this conflicts with
asubstantial interest of theCompany.

4.5.8. Right of usufruct andight of pledge on shares

Usufruct

The creation of a right of usufruct on an interest in a collective depot shall be effected by means of a credit
entry in the name of the usufructuary in the records of the intermediary. The transfer of a right oufruct

on an interest in a collective depot shall be effected by means of a debit entry in the name of the transferor
and a credit entry in the name of the acquirer intte records of the intermediary Pursuant to the Articles,
the voting rights on the shares encumbered with a right of usufruct shall accrue to the shareholder.
However, the voting rights shall accrue to the usufructuary if so provided at the time of the cagion of the
right of usufruct.

Pledge
The creation of a right of pledge on an intest in a collective depot in favour of a person other than the

intermediary shall be effected by means of a credit entry in the name of the pledgee in the records of the
intermediary. The creation of a right of pledge on an interest in a collective depoh ifavour of the
intermediary shall be effected by agreement between the pledger and the intermediary.

Pursuant to the Articles, the voting rights on the pledged shares shall accrue to the shareholder. However,
the voting rights shall accrue to the pledgee, if so provided at the time of the creation of the right of pledge.
4.5.9. Rightto squeezeout

A personwho as a shareholder and for his own account contributes at least 95% of the issued share
capital of a company limited by shares may institute proceedings against the other shareholders jointly for

the transfer of their shares to the claimant. The same shapply if two or more group companies jointly
contribute such part of the issued capital and jointly institute proceedings for the transfer to one of them.
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At first instance the Enterprise Division of the Court of Appeal in Amsterdam shall hear the pradings.
Appeal from its decision shall be exclusively by way of cassatigappeal to the Supreme Court)The court
shall disallow the proceedings against all defendants if, not withstanding compensation, a defendant
would suffer serious tangible loss bysuch transfer, if a defendant is the hoder of a share in which, under
the articles of association, a special right of control of the comapny is vested or if a claimant has, as against
a defendant, renounced his power to institute such proceedings.

The coutt which allows the proceedings shall order the person acquiring the shares to pay the determined
price with interest to the persons to whom the shares belong or will belong against delivery of the
unencumbered right to the shares. The court shall give suarder for costs in the proceedings as it shall
think fit. No order for costs shall be given against a defendant who has not raised a defence.

Upon the court order for transfer becoming final and binding, the person acquiring the shares shall give
written notice of the date and place of payment and of the price to the holders of shares to be acquired
whose addresses are known to him. Unless the adressess of all of them are known to hum, he shall also
publish the same in a daily newspaper with a national otulation.

4.5.10. Right to redemption of shares

The General Meeting may resolve to reduce the issued share capital by cancelling shares or by reducing
the nominal value of shares by an amendment of tharticles. This resolution shall specify the shares to
which the resolution applies and shall describe how such a resolution shall be implemented. The amount
of the issued share capital may not fall below the minimum share capital as required by law in effect at the
time of the resolution. A resolution to reduce tle issued share capital shall require a majority of at least
two thirds of the votes cast, if less than half of the issued share capiial represented at the meeting.
Aresolution to cancel shares can only applyot shares which are held by the @npany itsdf or to shares
for which the company holds depositary receipts.Reduction of the nominal value of shares without
repayment shall be effected pro rata to all shares. The pro rata requirement may be waived withet
consent of all shareholders. The @npany shall deposit a resolution to reduce the issued share capital at
the offices of the trade register and shall announce the deposit in a national daily newspaper.

4511.2 ECEOO O1 Al AEi OEA OAOEAOAI OAI OA 1T & OEA #1 1 ¢

Pursuant to the Articles,  the Company is dissolved pirsuant to a resolution of the General Meting, its
assets shall be liquidated by theBoard, if and to the extent that the General Meting shall not resolve
otherwise. During the liquidation, the Articles shall, to the extentpossible, remain in full force The
balance of the assets of thedihpany remaining after the creditors have been paid shall be transferred to
the shareholders in proportion to the aggregate nominal value of their shares.

In the event of bankruptcy, each & OEA #1 1 PAT U6 O OEAOAET T AAO EAO A
OEA #1711 DAT UGB O -rdtaasks®® ART AAT DOIOEAO AAAEOT Otne Dukch AET O
Bankruptcy Act (Faillissementswet) has the leading principle of paritas creditarm. This means that all
creditors have an equal right to payment and that the proceeds of the bankrupt's estate shall be
distributed in proportion to the size of their claims. However, there are two groups of creditors to whom
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this principle of paritas creditorum does not apply: (i) secured creditors; and (ii) creditors who have a
preference by virtue of the Dutch Giil Code or any other relevant at. Unsecured and nospreferred

creditors are paritas creditorum creditors and they do not have any preferencand will therefore be paid,

EAZ AT U POT AARAAG T £ OEA AOOAOA OAI AET h AZEOAO All 1¢C
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transferred to the shareholders.

In accordance with art. 92 of the Dutch Civil Code, all shares shall rank pari passu in proportion to their
amount, and all shareholders and holders of depositary receipts whose circumstances are equal must be

treated in the same manner.

4.5.12. Pre-emptiveright for subscription of shares in subsequent capital increases

Existing shareholdersshall have pre-emptive rights in respect of future issuances of ordinary shares in
proportion to the number of ordinary shares held by them provided that such shares are being
subscribed through monetary contributions. This right may be restricted or excluded by &eneral
- A A O BlécigionOThe preemptive right may also be restricted or excluded byhe Boardif the Boardis
designated by he General Meeting.

On 17 December 2012 the General Meeting resolved to designate the Board as the competent body to limit
or exclude any preemptive rights to which shareholders may be entitled in connection with the issuance
of shares. The aforesaid esignation will be valid until 17 December 2017.The authority to limit or
exclude preemptive rights may be extended in the same manner as the authority to issue shares.

Resolutionsof the General Meeting (1) to limit or exclude preemptive rights or (2) to designatethe Board

as the corporate body that has authority to limit or exclude preemptive rights, require at least a two
thirds majority of the votes cast in a meeting of shateolders, if less tharb0% of the issued share capital is
present or represented. In the event that more than 50% of the issued share capital is present or
represented, the resolutions shall be passed by a simple majority of the votes cdsbr these purpo®s,
issuances of shares includes the granting of rights to subscribe for shares, such as options and warrants,
but not the issue of shares upon exercise of such rights.

46. ) OOOA0O8 O AAOEA HhiitureEdVidlehd pajmiemtsA A OT ET ¢
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capital gains. Accordingly, theboard of directors of the Company does not currently intend to propose to

the shareholders to pay any dividend.

4.7. Taxation rules concerning income related to holding of and trading in financial instruments
referred to in the Information  Document, including the tax agent
The following is intended as general information only and it does not purport to present any

comprehensive or complete description of all aspects of Dutcand Polishtax laws which could be of
relevance toa holder of Shareslt is recommended that parties nterested in acquiring shares othe Issuer
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should consult with their legal and tax advisos with regard to the tax and legal consequence of

purchasing, selling or holding the shares and receiving dividend payments under the tax legislation in
effect in the Netherlands, Poland, and the countries where such parties reside, as well as countries in
which proceeds from holding or selling the shares could be taxed.

The following summary is based on the tax laws of the Netherlandsd Poland as published and in effect
on the date hereof, without prejudice to any amendments introduced at a later datand implemented with
or without retroactive effect.

4.7.1. Netherlands

&1 O OEA DPbOODPI OA T £ OGEEO DPAOACOADPEHh O$OOAE 4AQAO6
withheld or assessed by the Netherlands or any political subdivision or taxirguthority thereof or therein.

Withholding tax

It is generally required to withhold Dutch dividend withholding tax at a rate of 15% from dividends
distributed. Dutch Individuals and Dutch Corporate Entities are generally allowed to credit Dutch
withholding tax against their personal or corporate income tax liability, and are generally entitled to
arefund of such withholding tax to the extent it exceeds, together with other creditable taxes, their Dutch
personal or corporate income tax liability.

Non-resident holders of Shares may be eligible for full or partial relief from withholding tax, on thbasis

i £ OEA 4A@ #1171 O0OATGEI 1T A1 O OEA +ETCATIT | ET tre@ti®OAE (
concluded by the Netherlands, and/or the EU Parent ®aidiary Directive, provided the non-resident

Holder of Shares fulfils all the relevant conditions for obtaining relief.

Dutch anti dividend stripping rules deny reduction of withholding tax in situations where the holder of
Shares, be it a Dutch Individal, Dutch Corporate Entity or norresident Holder of Shares, is not
AT T OEAAOAA AO OEA OAATAEEAEAT 1T x1 AO6 j1ACAI T U AAEE

Taxes on capital gairirom sale of Shares

This section does not purport to describe the possible Dutch taconsiderations or consequences thanay
be relevant to a holder of Shares who receives Shares or has received any Shares or benefits ftmm
Shares as employment income, deemed employment income or otherwise as compensation.

Residents of the Netherlands

The description of certain Dutch tax consequences in this paragraph is only intended for the following
holders of Shares:

() Individuals who are resident or deemed to be resident of the Netherlands for the purposes Blutch
income tax;

(i) Individuals wh o opt to be treated as a resident of the Netherlands for purposes of Dutch inconax
i EQ ATA jEEQ EBTETOI U O$SOOAE )1 AEOEADAI 66qn Al A
(i) Entities that are subject to Dutch corporate income tax under the Dutch Corporate Income Ta#ct
pwow | O#) ré b cesdenAdr Aeended to be a resident of the Netherlands for thmurposes of the
CITA, excluding:
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from Dutch corporate income tax; and

E investment instE OOOET 1O | ET $OOAE OAAI ACCET COET OOMIAl ET C/
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Generally, Dutch Individual holders of Shares who do not have a (fictitious) substantial interest (Dutch

OFBEOBAT i AOEAI EEE AAI AT ¢coq ET OEA #1 1 DPATU AT A xEI

i EqQ AT A1 OAOPOEOA &O0ii xEEAE EA AAOEOAO bPOI ZEOO A
to a coentitlement to the net worth of such enterprise other han as an entrepreneur; or
j EEqQ O1 1 EOAAIT AT AT OO AAOEOEOEAO jET $O0OAE Ol OAOEC

tax imposed on a fictitious yield on such Shares.

The Shares held by such Dutch Individual will be taxed under thegime for savings and investmentgin
$ OOAE OETEIT AT OEO OPAOAT A1 AAIT AccAi 6qgqs ) OOAOPAA
annual taxable benefit of all the assets and liabilities of a Dutch Individual that are taxed under this
regime, including the Shares, is set at a fixed amount. The fixed amount equals 4% of the average net fair
market value of these assets and liabilities at the beginning and end of every calendar year. The current
tax rate under the regime for savings and investents is a flat rate of 30%.
GAT AOAT T UR A ETT1AAO T £ 3EAOAOG EAO A OOAOOAbIderoAl EI
Shares, alone or together with his partner, has directly or indirectly:
£ the ownership of, or certain rights over, Shaes representing five percent or more of the totatapital of
the Company; or
E the rights to acquire Shares, whether or not already issued, representing five percent or morethe
total capital of the Company; or
E the ownership of, or certain rights ove, profit participating certificates that relate to five percentor
more of the annual profit of the Company or to five percent or more of the liquidatioproceeds of the
Company.

A holder of Shares will also have a substantial interest if his partner ane of certain relatives of that
holder or of his partner has a (fictitious) substantial interest.

" AT AOAT T Uh A ETITAARAO T £ 3EAOAO EAO A EEAOEAMEIAGE 6QD/
he has disposed of, or is deemed to have dizsed of, all or part of a substantial interest.

Any benefits derived or deemed to be derived from Shares (including any capital gains realised on the
disposal thereof) that are held by a Dutch Individual who has a (fictitious) substantial interest ((figf)
aanmerkelijk belang) in the Company, are generally subject to income tax at a flat rate of 25%.

Any benefits derived or deemed to be derived by a Dutch Individual from Shares (including any
capitalgains realised on the disposal thereof) that areither attributable to an enterprise from which
aDutch Individual derives profits, whether as an entrepreneur or pursuant to a centitlement to the net
worth of such enterprise, or attributable to miscellaneous activities (overige werkzaamheden), includg,
without limitation, activities which are beyond the scope of active portfolio investment activities, are
generally subject to income tax at statutory progressive rates with a maximum of 52%.
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Dutch Corporate Entities

Any benefits derived or deemed to b derived from Shares (including any capital gains realised on the
disposal thereof) that are held by Dutch Corporate Entities are generally subject to corporate income tax
at a statutory rate currently 25%. A reduced rate of 20% applies to taxable profitsf up to EUR 200,000.

A holder of Shares who is not a resident or deemed to be a resident of the Netherlands or, in case of an

individual, who has not opted to be treated as a resident of the Netherlands, will not be subject to any

Dutch taxes on incomer capital gains in respect of thewnership and disposal of the uits, except if:

£ the holder of Shares derives profits from an enterprise, whether as entrepreneur or pursuant & co
entittement to the net worth of such enterprise other than as an entggreneur, which enterprise is, in
xETTA 1TO0 ET DPAOOh AAOOEAA 11 OEOI OCE EAODADD AN Qd
abAOI ATAT O OAPOAOGAT OGAGEOA j ET $ O ddterlats) AoGvbidn thd A OO A
Shares are attributable; or

E the holder of Shares is an individual and derives benefits from miscellaneous activities (Dutch
OOAOOI OAAO OEO 1 OGAOECA xAOEUAAI EAAAT ®hpred mhadubikgA A |
without limitation, activities which are beyond the smpe of active portfolioinvestment activities; or

£ the holder of Shares is entitled, other than by way of the holding of securities, to a share of fivefits
of an enterprise that is effectively managed in the Netherlands and to which the Share attributable.

Gift Tax and Inheritance Tax
No Dutch gift tax or inheritance tax is due in respect of any gift of Shares by, or inheritance of Shares on
the death of, a holder of Shares, except if:
E The holder of Shares is a resident or is deemed to beesident of the Netherlands; or
E At the time of the gift or death of the holder of Shares, his Shares are attributable to emerprise (or
an interest in an enterprise) which is, in whole or in part, carried on througha permanent
establishment (in Dutte OOAOOA ET OEAEOQOETI C6q 10 DAOCDARADA
OAOOACAT x1 1T OAECAO6Qq ET OEA . AOCEAOI ATAO O xEEAE (
E The Shares are acquired by way of a gift from a holder of Shares who passes away within ti&@s
after the date of the gift and who is not and is not deemed to be at the time of the gift, but @, is
deemed to be at the time of his death, a resident of the Netherlands; or
E The holder of Shares is entitled to a share in the profits of an enterprise effectlyemanaged inthe
Netherlands, other than by way of the holding of securities or through an employmermontract, to
which enterprise the Shares are attributable.

For purposes of Dutch gift or inheritance tax, an individual who is of Dutch nationality witbe deemedto

be a resident of the Netherlands if he has been a resident in the Netherlands at any time during the ten
years preceding the date of the gift or his death. For purposes of Dutch gift tax, any individuakspective

of his nationality, will be deemed to be a resident of the Netherlands if he has beanresident of the
Netherlands at any time during the 12 months preceding the date of the gift.

Furthermore, under circumstances, a holder of Shares will be deemed to be a resident of Netherlands

for purposes of Dutch gift and inheritance tax, if the heirs jointly or the recipient of the gift, as the case
may be, so elect.

Other Taxes and Duties
No other taxes and duties (including stamp duty) are due by or on behalf a holder of Shares imesped of
or in connection with the purchase, ownership and disposal of the Shares.
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Residency
A holder of Shares will not become a resident, or deemed resident of the Netherlands for tax purpobgs

reason only of holding the Shares.

4.7.2. Poland

Income onthe disposal of Shares earned by individuals who are Polish tax residents

In accordance with Article 3, section 1 of the Personal Income Tax Act, natural persons, provided that they
reside within the territory of Poland, are liable to pay tax on all otheir income (revenue) regardless of the
location of the source of revenues (unlimited tax obligation). A person residing within the territory of
Poland is any natural person who (i) has the centre of their personal or economic interests (centre of life
interests) within the territory of Poland; or (ii) resides within the territory of Poland for more than 183
days in any tax year.

In case of disposal by a Polish resident of property located in another country, the tax treaty between
Poland and that countryapplies. According to Article 13, section 4f the PolishDutch Tax Teaty, gains
from the disposal of shares are taxed exclusively in the country in which the person disposing of the
property is resident. Thus, income from the disposal of the Shares eahéy Polish residents is taxed in
Poland according to the following rules.

Pursuant to Article 30b, section 1 of the Personal Income Tax Act, income earned in Poland on the transfer
of the ownership of securities in exchange for consideration is taxed atflat rate of 19%. Taxable income

is computed as the difference between the proceeds from the disposal of securities and the-teeductible
costs, including the expenditure relating to the acquisition of these securities. Such income is subject to
taxation as income due, even if not actually yet received. It is not aggregated with the other income of the
individual and is taxed separately.

Entities intermediating in the sale of securities by an individual (e.g. brokerage houses) are required to
deliver to that person and the appropriate tax office, information on the amount of income earned by that
person, by the end of February of the year immediately following the year in which the gains are made (or
losses are incurred) by such person on the disposal obaurities. There is no requirement to pay tax
advances during the tax year.

An individual who obtains gains (or incurs losses) on the sale of securities is required to calculate and pay
the tax due, as well as submit, by 30 April of the calendar year immately following the year in which
such gains are obtained (or losses incurred), a separate tax return identifying the amount of the gains or
losses. The tax return is to be submitted to the tax office competent for the place of residence of such
taxpayer on the last day of the financial year, and if such person ceased to reside in Poland before that
AAOAR OI OEA OA@ 1T ££ZEAA AT i PAOGAT O &£ O OEA DPAOOIT8C
The above regulations shall not apply if a sale ofesurities for a consideration is a consequence of
performance of any business activities, as in such case the revenues from the sale of securities should be
gualified as originating from the performance of such activities and should be settled according general
terms.

Income on the disposal of Shares earned by individuals who are not Polish tax residents

In accordance with Article 3, section 2a of the Personal Income Tax Act, natural persons, if they do not
reside within the territory of Poland, are liable to pay tax exclusively on income (revenue) obtained within
the territory of Poland (limited tax obligation).
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Income from the disposal of shares in a foreign entity by an individual who isot a Polish tax resident
cannot be classified as incomebtained in Poland and as a result is not taxed in Poland. In such case, the
tax treaty between the Netherlands and the country of residence of the individual should be applied.

Income on the disposal of Shares earned by legal persons who are Polish &sidents

In accordance with Article 3, section 1 of the Corporate Income Tax Act, taxpayers having their seat or
amanagement board within the territory of Poland, are liable to pay tax on all of their income,
irrespective of the location of the source ofevenues.

According to Article 13,section 4 of the PoliskDutch Tax Teaty, gains from the disposal of shares are
taxed exclusively in the country, in which the person disposing of property is resident. Thus, income from
the disposal of the Shares earneby Polish residents is taxed in Poland.

Gairs on the disposal of securitieby a legal person having their seat (management board) within Poland
are subject to taxation under the general rules stipulated in the Corporate Income Tax Act. Taxable income
is the difference between the proceeds from the disposal of securities and the tdrductible costs,
including the expenditure relating to the acquisition of these securities. The income thus computed is
aggregated with the other income of the legal person. Ehincome of a legal person is taxed at a rate of
19% of the taxable income.

Pursuant to Article 25 of the Corporate Income Tax Act, a legal person which has disposed of securities is
required to pay the due tax prepayment into the account of the appropriattax office. The tax prepayment

is calculated as the difference between the tax due on the income earned since the beginning of a given
fiscal year and the aggregate tax prepayments due for the previous months of this year. The taxpayer is
required to submit their annual tax return by the end of the third month of the year immediately following
the year in which the gains are made.

Income on the disposal of Shares earned by legal persons who are not Polish tax residents

Foreign corporate persons taxed onthe principles set forth below are legal persons, companies in
organization, as well as norcorporate organizations other than partnerships, which have their registered
office or management board outside the territory of Poland. In accordance with Articl, section 2 of the
Corporate Income Tax Act, taxpayers, if they do not reside within the territory of Poland, are liable to pay
tax exclusively on income obtained within the territory of Poland.

Income from the disposal of shares in a Dutch entity by adal person who is not a Polish tax resident
cannot be classified as income obtained in Poland, and as a result is not taxed in Poland. The tax treaty
between the Netherlands and the country of residence of the company should be applied.

Dividends obtainedby individuals who are Polish tax residents

Taxation of the dividend income obtained by an individual who is a Polish resident from a company
resident in the Netherlands, is regulated by therovisions of the PolishDutch Tax Treaty. Pursuant to
Article 10 of the treaty, dividends paid by a company resident in the Netherlands to a individual resident

in Poland may be taxed in Poland. These dividends may also be taxed in the Netherlands, but the tax levied
in this country cannot exceed 15% of the dividend.

Pursuant to Article 30a, section 1 point 4 of the Personal Income Tax Act, dividend income and other
income from a share in the profits of legal persons is not aggregated with income from any other sources,
and is subject to taxation at a flat rate of 19%f the income earned.
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Dividends obtained by individuals who are not Polish tax residents
Dividend income paid by a Dutch company to a neRolish tax resident is not taxed in Poland. The tax
treaty between the Netherlands and the country of residence difie individual should be applied.

Dividends obtained by legal persons who are Polish tax residents

As a rule, dividend income and other income from a share in the profits of legal persons is subject to
taxation at a flat rate of 19% of the income earneddowever, this rule is modified by theprovisions of the
Polish-Dutch Tax Teaty, according to which dividends paid by a company resident in the Netherlands to
aperson resident in Poland may be taxed in Poland.

These dividends may also be taxed in the Nethands, but the tax levied in this state cannot exceed 5% of
the gross amount of the dividend, if the dividend is received by a company holding at least 10% of the
share capital of the company paying the dividend and 15% of the dividend in other cases.

Pursuant to Article 20, section 3 of the Corporate Income Tax Act, income (revenues) from dividends and
other revenues from participation in profits generated by legal persons, are tax exempt in Poland if all of
the following conditions are satisfied jointly. (i) the entity paying the dividends and other revenues from
participation in profits generated by legal persons is a company which pays income tax and has its
registered seat or management board within the territory of the UE; (ii) the entity receivingncome
(revenues) from dividends and other revenues from participation in profits generated by legal persons, as
referred to in section (i), is a company liable to pay income tax in the Republic of Poland with respect to its
entire income, irrespective of he place where it is generated; (iii) the company referred to in section (ii)
has at least 10% direct shareholding in the shares in the share capital of the compamlyich pays out the
dividend; (iv) the company referred to in section (ii)is not exempt from income tax on its entire income,
regardless of its source

The exemption referred to above applies if the company gaining income (revenues) from dividends and
other revenues from participation in profits generated by legal persons having their registeredeat or
management board within the territory of Poland, has at least 10% shareholding in the company paying
out dividends uninterruptedly for two years. The exemption also applies if the two year period of
uninterrupted holding of shares in the requiredamount by a company generating income (revenues) from
participation in profits generated by a legal person having its registered seat or management board within
the territory of Poland, ends after the date of obtaining such income (revenues). In the cadefailure to
satisfy the condition of holding shares in the required amount uninterruptedly for two years, the taxpayer
shall be required to pay tax, including default interest, on the income (revenues) at 19% of income
(revenues) by the 20th day of the math following the month in which it was deprived of the right of
exemption. Interest is calculated as of the day following the day on which the taxpayer had first exercised
the right to exemption.

Dividends obtained by legal persons who are not Polish tarsidents
Dividend income paid by a Dutch company to a neRolish tax resident is not taxed in Poland. The tax
treaty between the Netherlands and the country of residence of the individual should be applied.

Tax on civil law transactions

Taxon civil law transactions applies to sale or exchange contracts, if the rights which are the subject of the
transaction are to be performed within the territory of Poland (e.g. shares in a Polish company), or if the
rights are performed outside of Poland, provided tht the agreement evidencing the sale or exchange is
concluded in Poland and the purchaser is a Polish resident. The rate of this tax is set at 1% of the market
value of the securities which are the subject of the transfer. In certain situations, the taxtharities may
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adjust the taxable base. The tax should be paid within 14 days after the transaction is concluded. However,
pursuant to Article 9, section 9 of the Act on Tawn Civil Law Transactions the sale of securities to
brokerage houses and banks catucting brokerage activities is exempt from transfer tax, as is the sale of
securities performed through an agency of brokerage houses and banks conducting brokerage activities.

Taxation of gifts and inheritance

Polish gift or inheritance tax can only beimposed on individuals. Such tax may arise on a gift or
inheritance of the Shares where the heir or the donee is a Polish resident. The amount of tax depends on
the relationship of the donor/deceased to the donee/heir.
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V. INFORMATION ABOUT THE ISSUER

5.1. Name, legal form, country of residence, registered address together with
telecommunications numbers, code according to the appropriate statistical classification and
number according to the appropriate tax identification

Company name: Photon Energy N.V.

Legal form: Dutch public companywith limited liability (Naamloze Vennootschap
Registered address Barbara Strozzilaan 201, 1083 HN, Amsterdam, The Netherlands
Telephone: +31 20240 2570

Fax: +31 20240 2598

Email: info@photonenergycom

Internet: www.photonenergy.com

Registration number: 51447126

Tax number: 8500.20.827

5.2. Term of the Issuer

The Issuer was founded for an indefinite period.

5.3. Legal regulations under which the Issuer was formed

The Issuer was established as public companywith limited liability in accordance with theCivil Code of
the Netherlands under the name Photon Energy N.V. on the Becember 2010 by two founding
shareholders Mr. Georg Hotar who subscribed48.33% of theissued capitaland Mr. Michael Gartner, who
subscribed 51.67% of the issued capital. On December 24, 2010, the founding shareholders contributed
the shares of the Issuer, representing their eire holdings, to two cooperatieves, incorporated under the
laws of the Netherlands; namely to i) Solar Power to the People Cooperatief U,fowned by Mr. Hotar,
having its seat in Amsterdam, the Netherlands, and its address at Barbara Strozzilaan 201, 1083 HN
Amsterdam, the Netherlands, registered with the trade regiter under number 51462354 and ii) Solar
Future Cooperatief U.Aowned by Mr. Gartner having its seat in Amsterdam, the Netherlands, and its
address at Barbara Strozzilaan 201, 1083 HN Amsterdam, the Netherlands, registered with the trade
register under number 51462397.
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5.4. Court that has decided to enter the Issuer into the appropriate register and date of
registration , and if the Issuer is an entity that needed a permit to be formed z subject matter
and number of the permit as well as the authority that  issued the permit

Photon Energy N. V., with its statutory seat in Amsterdam and a place of business at Barbara Strozzilaan
201, 1083 HN, Amsterdam, The Netherlands, was registered with the Dutch Trade Regigi€amer van
Koophandel)Junder number 51447126 on December 10, 2010. The declaration of no objection prescribed
by law was issued by virtue of an administrative decision dated2December 2010, number NV 1622494.

5.5. Short background information on the Issuer
The most important events in the historyof the Group include:

9th December 2010 Incorporation of Photon Energy N.V. bywo founding shareholders: Mr.
Georg Hotar(48.33% of share capital) andMr. Michal Gartner (51.67% of
share capital) with the statutory seat at Barbara Strozzilaan 201, 1083 HN,
Amsterdam, the Nethelands and registered with the Dutch Trade Register
(Kamer van Koophandellinder the number 51447126.

23rd December 2010 Mr. Hotar contributed 7,976,150 shares,and Mr. Gartner contributed
8,526,150 shares, ofPhoton Energy a.s., a company organized under the
i AxO 1T £ OEA #UAAE 2 AD0OAndmAd t9 BPhodkix OT 1
Energy a.s. as of 20 December 20},2to the capital of the Issuer as non
obligatory share premium (onverplicht agig), with the Issuer thus becoming
an owner of shares representing 71.75% of share capital of Photon Energy

a.s.
24th December 2010 The shares of the Issuer were contributed by thewvo founding shareholders
to Solar Power to the People Cooperatief U.A. and Solartdie Cooperatief
U.A.
10t November 2011 The Issuer acquired from Photon Energy a.s. the following companies:

100% shares inPhoton Energy Investments DE N.V100% shares inPhoton
Energy Investments SK N.V. andl00% shares in Photon Energy
Investments IT N.V. A companies acquired were incorporated under the
laws of the Netherlands, with their statutory seat in Amsterdam and a place
of business at Barbara Strozzilaan 201, 1083 HN, Amsterdam

30t November 2011 The first photovoltaic rooftop installation in Italy (Verderio, province
Lecco), with a total installed capacity of 261 kWp, was successfully
completed and connected to the grid, securing the feed in premium of EUR
0.265/kWh on top of the electricity sales revenues of more than EUR
0.07/kWh .
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31t December 2011

14 April, 2012

5th April , 2012

2nd May, 2012

June 2012

28t June, 2012

29t June, 2012

5th July, 2012

6t July, 2012

4t September, 2012

6t September, 2012

Completion of the construction of 1.3 MWp PV power plants in Germany
including Ellrich (1 Mwp), ' 00T AOGAEOI A S5AAEAOIITA
Altentreptow (156 kWp), Gymnasium Ueckermuende (2&Wp), Demmin
(41kWp), Kindergarten Ueckermuende (25 kWp) and scuring grid
connection for Gymnasium  Ueckermuende and Kindergarten
Ueckermuende.

Photon DE SPV 1 GmbH, fully owned by the Issuer, sold three German
oIl 1T £#01T B DPOI EAAOOYd ' O0OO1 AGAEOI A S5AAEA
Demmin (40.5 kWp) and Goetheschule (27 kWplo the third party .

Messrs. van Wijlen and van den Berg resigned from the Board of Directors
of the Issuer.

The Issuer incorporated Photon Directors B.V with its statutory seat in
Amsterdam and a place of business at Barbara Strozzilaan 201, 1083 HN,
Amsterdam.

The Issuer incorporated Photon Energy Investments N.V., Photon Energy
Engineering B.V., Photon Energy Operations N.V., Photon Energy Finance
B.V. (later renamed to Photon Energy Projects B.V.), Photon Energy
Technology B.V. and Photon Energy FinCo B.V., all companies, established
under the laws of the Netlerlands, having their statutory seat in Amsterdam

and a place of business at Barbara Strozzilaan 201, 1083 HN, saendam.

The Issuer acquired 100% of Photon Corporate Services s.r.o.,
(subsequently renamed to Photon Energy Corporate Services CZ s.r.0.), with
its registered seat at Uruguayska 17, Prah2, 120 00, Czech Republic, and
100% of Photon Energy Australia Pty Ltd, with its registered address at 38
Ricketty Street, Mascot NSW 2020, Australia.

Completion and connection to the grid ol.0 MWp photovoltaic power plant
in Biella, province Verronetaly.

The Issuer acquired 100% of Photon Energy Deutschland GmbH,
subsequently renamed to Photon Energy Corporate Services DE GmbH and
100% of Photon DE SPV 5 GbH, subsequently renamed to Photon Energy
Finance Europe GmbH, both companies having their reggred office at
Stralauer Platz 33/34, 10243, Berlin, Germany.

The Issuer acquired 100% of Photon Energy Polska Sp. z.0.0., with its
registered office in Warsaw, Poland, incorporated under number KRS
0000356478.

100% ownership interests in Photon Import s.r.o., Photon Trading s.r.o and
Photon Engineering s.r.owere sold out of the Group

Photon Energy Operations SW DE Gmbh, a fully owned subsidiary of the
Issuer, signed an agreement with the insokncy administrator of
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10th October, 2012

12t November, 2012

22nd November, 2012

3rd December, 2012

4th December, 2012

17t December 2012

18th December 2012

18th December, 2012

SunConcept Service GmbH, on the basis of which it entered into the
operations and maintenance contracts, supported by the Insolvency
Administrator (Goodwill), and acquired Customer Data and Project files of
SunConcept. By the end of®2, the Issuer signed 55 contracts with former
Sunconcept customers and increased the capacity of PV power plants under
operations by 4.5 MWp.

The Issuer incorporated Minority Shareholders Photon Energy B.V.
(MSB\), with its statutory seat in Amsterdam and a place of business at
Barbara Strozzilaan 201, 1083 HN, Amsterdam

The Issuer acting as the sole shareholder d?hoton Energy Investments
N.V., increased its authorized capital to EUR 5,000@0Upon the capital

increase, he issued and paid up capitabf Photon Energy Investments N.V.
amounts toEUR 1,125,000.

The Issuer transferred 16,627,312 ordnary shares in the share capital of
Photon Energy a.s., ISIN CZ005121202, to its 100% owned subsidiary,
Minority Shareholders Photon EnergyBV8 j O -. 3He$edslthres were
transferred as additional contribution in kind on the shares of MSBV and
the value of contributed shares of Photon Energy a.s. is regarded as a non
stipulated share premium The transfer of the shares of Photon Emgy a.s.
was effective as of 19 December 2012,e, the date of the credit entrpf the
sharesin the security account in the name of MSBV

the) OOOAOG0 ' AT AOAT - AAOGET ¢ AAAEAAA OIl
OEA ) OOOAOE0O OEAOA POAI EOI OAOAOOAS
The Issuer transferred100% of its shares inMinority Shareholders Photon
Energy" 8 6 8 | @-SBldr Gutute Cooperatief U.A. and Solar Power to
the People Cooperatief U.A., namely the Issuer transferred 4,833 shares in
MSBYV to Solar Power to the People Cooperatief U.A., and 5,167 shares in

MSBYV toSolar Future Cooperatief U.AAs a result of this transactionthe
) OOOA 08 Gn MSBVianl Po®©rOEnergy a.swere reduced to zera

The sole shareholdersof the Issuer decided to dematerialize the total share

capital of thelssuer with Euroclear Netherlands serving as Central Security
$ADPT OEOIT OU AT A A o711 EOE 3AAOOEOU $AD
7A001 GAET xUAE | +$0 7 QydépbsddyEahdQo iiralucA OA A
OEA ) OOOA08 O OEAOAO.O1T OOAAET C 11 . Ax
The sole shareholders of the Issuer adoptethe amendment of the Articles

of Assocation of the Issuer. The Deed of Amendment of the Articles of
Association was executed by a notarial deed dated t®ecember, 2012.

Solar Future Cooperatief U.A. and Solar Power to the People Cooperatief
U.A. contributed iREET A ¢@hoxchoywy T & toQvindrity) OO0
Shareholders Photon Energy B.MMSBVY).
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28 December 2012 Photon Energy Investments DE N.V., fully owned by the Issuesold the

ownership rights to the Ellrich power plan with a total installed capacity of
nearly 1 MWp, outside of the Group.

15 February 2013 Photon Energy OperationsIT s.rl., fully owned by the Issuer,signed

agreements to provide operations 8maintenance services to thirdparty PV
plants with 8 MWp of installed capacity in Italy in the area ofAbruzzo. This
was the first O&Mcontract for an external client that the Groupsigned in

Italy.

6th March 2013 The Group completed and successfully connectead the grid the two first
rooftop PV power plantsin Australia: Symonston (144 kWp) and Fyshwick
(140 kwp).

11t March 2013 Photon Energy Investments N.V., a fully owned subsidiary of the Issuer,

issued a bond with a total volume of up to EUR 40 million so far
approximately EUR 4 million hadeen raisedand offering a coupon of 8%
p.a., paid quarterly; the bond is listed on the Open Market segment of

$AOOOAEA "EOOA ' 101 OAGEIT "1 AOA I

10t April 2013 The Issuer entered into the Deed of Transfer of Shares in Photon Energy

N.V. for the purpose of Inclusion in the Deposit System of Euroclear
Nederland, based on which all the shares of the Issuer were included in a
Collective Deposit and Bookentry Deposit maintained by Euroclear
Nederland pursuant to the Dutch Securities BanlGiro Transaction Act.

56. 4UDAO AT A OAI OAO 1T &# OEA ) 0O0OOA08O ANOEOU j &£01 AOQ

Based on auditedstandalone financials prepared by management for31 December2012, the equity
capital of the Issuer consists of:

T

Issued share capital amounted ta230 thousand euro and is divided into 23,000,000 ordinary
shares of a nominal value of EUR 0.01 (one eurocent) each.

Share premium amounted t013,111 thousand euro and is a consideration received above the
nominal value of the ordinary shares. Incremental costs directly attributable to the issue of
ordinary shares are recognized as a deduction from equity, net of any tax effects.

Profit/loss from prior periods amounted to a negative amount of 216 thousand euro and
includes the lossaccumulatedby the Company until 31 December2011.

Currency translation reserve amounted to 136 thousand euro and relates to retranslation of
financial statements items.

Revaluation reserve amounted t0l15,386 thousand euro and relates to shareon revaluation of
assets performed in 2011and 2012

Derivatives reserve amounted to a negative amount of 794 thousand euro

Profit/loss from current period amounted to a negative amount of 10,79%housand euro and
represents a loss in the periodrom 1 January 2012 until 31 December 2012

~ o~ 2 oA~

41 OA1 OE A OA mindudtell © d4B54AhNuSaadRUro and includes all the positions above
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5.7. Information about any unpaid portion of share capital

The registered capital of the Issuer has been fully paid.

58. )1 &£ O0i ACETT AAiI 66 OEA pPOi EAAOAA AEATCAO O1 OEA
their rights attached to convertible bonds or subscription warrants (priority rights) attached
to bonds or subscription warrants , including the amount of a n expected conditional share
AAPEOAT ET AOAAOGA AT A AAOA xEAT ATTAEI 1T AAOOGG O

mh
O

The Issuer has no outstanding convertible securities, exchangeable securities or secestiwith warrants.

5.9. Number of shares and value of the share capital by which the capital may be increased under
the articles of association authorizing the management board to increase the share capital
within the authorized share capital, as well as the number of shares and value of the share
capital by which the share capital may be increased as specified above

On 17t December,the sole shareholders of the Issuedesignated the Board of Directors of the Issuer for
aperiod of five years, commencing od7th December, 2012and consequently ending five years after that

date, as competent to issue shares and to grant rights to subscribe for shares; the authority to issue shares
and to grant rights to subscribe for shares concerns all unissued shares oethuthorised share capital as
applicable row or at any time in the future.! © T £ OEA AAOA 1T &£ OEEO )1 A& OI
authorized capital amounts to EUR 1.000.000, of which the capital of EUR 230.000 has been issued
already.

The General Medhg may resolve to issue shares, unless another corporate body of the Company has been
designated by the General Meeting as the competent corporate body to resolve to issue shares. This
designation may be granted for a period of not more than five yearsh& number of shares that may be
issued shall be stipulated in the aforesaid designation. Shares may not be issued at less than their nominal
value. The designation may be extended from time to time by the General Meeting, for a period not
exceeding five yars. Unless the designation provides otherwise, it may not be withdrawn. As long as the
designation is in force, the General Meeting shall not be authorized to resolve to issue shares.

The full text of the resolution can be found iAnex8.5- PEN\12-02-0084.
510.& ET AT AEAI ET OO000I AT O 1 AOEAOO 11 xEEAE OEA ) 00C
depositary notes are or were traded

4 EA ) GigedddalOdsttuments are not and were nottraded on any regulated marketor any other
financial market.
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5.11. Basic information about capital relations of the Issuer having a significant impact on its
business, including essential units of its group; for each such unit, at least the (business)
name, legal form, registered ofice h AOOET AOGO | AEAAOO AT A OEA ) 00
capital and total vote

4EA A 11T xETC OAAT A DPOAOGAT OO OEA -ventied) Bril Ghe @O A O O«
company's stake in the entities comprising the Group as ofLdecember2012.

Name % of share % of Country of  Consolid. Legal Owner
votes registr. method
1 Photon Energy N.V. Holding Company NL Full Cons.
2 Photon SPV 2 s.r.0. 100% 100% cz Full Cons. PEI CZ NV
3 Photon SPV 5 s.r.o. 100% 100% cz Full Cons. PEI CZ NV
4 Solarpark Mikulov | s.r.0. 49% 49% cz Equity PEI CZ NV
5 Solarpark Mikulov Il s.r.o. 30% 30% Ccz Equity PEI CZ NV
6 Photon SPV 1 s.r.o. 100% 100% Ccz Full Cons. PEI NV
7 Photon SK SPV 1 s.r.0. 50% 50% SK Equity PEI NV
8 Photon SK SPV 2 s.r.0. 100% 100% SK Full Cons. PEI NV
9 Photon SK SPV 3 s.r.0. 100% 100% SK Full Cons. PEI NV
10 EcoPlan 2 s.r.o. 100% 100% SK Full Cons. PEI NV
11 EcoPlan 3 s.r.o. 100% 100% SK Full Cons. PEI NV
12 SUN4ENERGY ZVB, s.r.0. 100% 100% SK Full Cons PEI NV
13 SUN4ENERGXVC, s.r.0. 100% 100% SK Full Cons. PEI NV
14 Fotonika, s.r.o. 60% 50% SK Equity PEI NV
15 ATS Energy, s.r.o. 70% 70% SK Full Cons. PEI NV
16 Solarpark Myjava s.r.o0. 50% 50% SK Equity PEI NV
17 Solarpark Polianka s.r.o. 50% 50% SK Equity PEI NV
18 Photon Energy Irvestments CZ N.V. 100% 100% NL Full Cons.  Photon Energy
19 Photon Energy Polska Sp. z o.0. 100% 100% PL Full Cons.  Photon Energy
20 Photon Energy Australia Pty Ltd. 100% 100% AUS Full Cons.  Photon Energy
21 Photon Management s.r.l. 100% 100% IT Full Cons.  Photon Energy
22 IPVIC GbR 18.5% 18.5% DE Not Cons. PEI CZ
23 Photon Energy Operations SK s.r.o. 100% 100% SK Full Cons. PEO NV
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24 Photon Energy Operations CZ s.r.o. 100% 100% cz Full Cons. PEO NV
25 Photon Energy Operations DEEmbH 100% 100% DE Full Cons. PEO NV
26 Photon Energy Operations Australia Pty.Ltd. 100% 100% Aus Full Cons. PEO NV
27 Photon Management s.r.o. 100% 100% cz Full Cons. PEO NV
28 Photon Energy Engineering Australia Pty Ltd 100% 100% Aus Full Cons. PEEBV
29 Photon Energy Engieering Europe GmbH 100% 100% DE Full Cons. PEE BV
30 Photon DE SPV 1 GmbH 100% 100% DE Full Cons. PEI DE
31 Photon DE SPV 3 GmbH 100% 100% DE Full Cons. PEI DE
32 Photon Energy Operations B SW GmbH 100% 100% DE Full Cons. PEONV
33 Photon IT SPV 1s.r.l. 100% 100% IT Full Cons. PEI NV
34 Photon IT SPV 2 s.r.l. 100% 100% IT Full Cons. PEI NV
35 Photon Energy Projects s.r.l.Rhoton IT SPV 3 s.r.l. 100% 100% IT Full Cons. PEP BV
36 Photon IT SPV 4 s.r.l. 100% 100% IT Full Cons. PEI'IT
37 Photon IT SPV 5s.r.l. 100% 100% IT Full Cons. PEI'IT
38 Photon IT SPV 6 s.r.l. 100% 100% IT Full Cons. PEI'IT
39 Photon IT SPV 7 s.r.l. 100% 100% IT Full Cons. PEI'IT
40 Photon Energy Investments IT N.V. 100% 100% NL Full Cons.  Photon Energy
41 Photon Energy Investments DE N.V. 100% 100% NL Full Cons.  Photon Energy
42 Photon RO SPV 1 srl 5% 5% RO Not Cons. PEI CZ
43 Photon RO SPV2 srl 5% 5% RO Not Cons. PEI CZ
44 Photon Directors B.V. 100% 100% NL Full Cons.  Photon Energy
45 Photon Energy Operations N.V. 100% 100% NL Full Cons.  Photon Energy
46 Photon Energy Finance Europe GmbH 100% 100% NL Full Cons.  Photon Energy
47 Photon Energy Projects B.V. 100% 100% NL Full Cons.  Photon Energy
48 Photon Energy AUS SPV 1 Pty. Ltd. 100% 100% NL Full Cons. PEP BV
49 Photon Energy AUS SPV 2 Pty. Ltd. 100% 100% NL Full Cons. PEP BV
50 Photon Energy AUS SPV 3 Pty. Ltd. 100% 100% NL Full Cons. PEP BV
51 Photon Energy Investments N.V. 100% 100% NL Full Cons.  Photon Energy
52 Photon Energy Bgineering B.V. 100% 100% NL Full Cons.  Photon Energy
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53 Photon Energy Technology B.V. 100% 100% NL Full Cons.  Photon Energy
54 Photon Energy FinCo B.V. 100% 100% NL Full Cons.  Photon Energy
55 Photon Energy Corporate Services DE GmbH 100% 100% DE Full Cons.  Photon Energy
56 Photon Energy Corporate Services CZ s.r.0. 100% 100% cz Full Cons.  Photon Energy

Photon Energy- Photon Energy N.V.

PEI CZ N\ Photon Energy Investments CZ N.V.
PEI NVz Photon Energy Investments N.V.

PEI ITz Photon Energy Investments IT N.V.

PEI DEz Photon Energy Investments DE N.V.
PEO N\z Photon Energy Operations N.V.

PEE BV Photon Energy Bgineering B.V.

PEP BV Photon Energy Projects B.V.

Country of registration Consolidation method:

CZ- the Czech Republic Full Cons- Full Consolidation
SK- Slovakia Not Cons- Not Consolidated
PL- Poland Equity - Equity Method

NL - the Netherlands

DEz Germany

AUSz Australia

IT 7 ltaly

RO- Romania

After the year-end 31 December 2012the following changesn the Group structure took place:

A On 6 February 2013 Photon Energy Management s.r.o. was sold out of the Photon Energy N.V. Group.

A On 14 February 2013Photon Management s.riwvasOAT AT AA ET 01T OO0ET O 1 %l AOC
and its legal seatvastransferred to Milan.

A In April 2013, Photon Energy AUS SPV Rty Ltd (Australia) was sold to the third party (out of the
Group).

A In April 2013, Photon Energy AUS SPV 1 Pty Ltd (Australiajas sold from Photon Energy Projects B.V.
to Photon Energy Investmats N.V.

In addition to the above subsidiaries, for the purposes of IFRS reporting, the Company consolidates the
following entities:

RLRE Companies

Name % of Consolidated % of Ownership Country of  Consolidation Legal
share share registration method Owner

1 Photon SPV 3 s.r.o. 100% 0% Ccz Full Cons. RLRE
2 Photon SPV 8 s.r.o. 100% 0% cz Full Cons. RLRE
3 Exit 90 SPV s.r.o. 100% 0% Ccz Full Cons. RLRE
4 Photon SPV 4 s.r.0. 100% 0% cz Full Cons. RLRE
5 Photon SPV 6 s.r.o. 100% 0% Ccz Full Cons. RLRE
6 Onyx Energy s.r.o. 100% 0% cz Full Cons. RLRE
7 Onyx Energy projekt Il s.r.o. 100% 0% Ccz Full Cons. RLRE
8 Photon SPV 10 s.r.o. 100% 0% cz Full Cons. RLRE

63



= PHOTON
= ENERGY

PHOTON ENERGY MfarmationDocument

9 Photon SPV 11 s.r.o.

Notes:

100%

RLRE- Raiffeisen- Leasing ReaEstate, s.r.o.

100% share in the above entities is owned by Raiffeisep, AAOET C

0% Ccz

2 AAI

Full Cons. RLRE

%OOAOAN

08C

those companies are legally owned by RLRE , the Group consolidates them under IFRS rules. Photon

Energy N.V. is considered a benefidiawner as it is owner of economic benefits and is directly exposed to

economic risks of those companies.

The structure of Photon Energy Group as of the date of this document is presented in the below chart.
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The structure of Photon Energy Investments N.V. as of the end of 1Q 2013 is presented in the below chart.
In April 2013, Photon Energy Investments N.\acquired 100% stake inPhoton Energy AUS SPV 1 Pty Ltd (Australia)
a portfolio company previously ownedby Photon Energy Projects B.V.

Phatan Enenzy Imestments bV, (100%)

SUNLAENERSY IV, sr.o. (100%] Phaton S 3PV 1 sra. (30%)
SUNAENERSY IWiC, sr.a. (100%) Photon S¥ 2PV 2 .. (100%)
Fotoniea s.r.a. (500 Photon SE 5PV 3 sra. (100%)
Eoo Plan 2 s.r.o. (1000 Eanl=rpark Myjaee s (50%)
Eoo Pl 3 5. (1005 I Solurperk Polnis sora. 50%)
Phatan 5PV 1 sra. (100%) ATS En=nry s.r.a. (70%]
Phigton IT 5P 1 <ol {100%) I I Phaton IT 3PV 25l {200%)
Phaton 5PV 3 sra. Cmyx Enargy 50.0.
Phatan 5PV 2 sra. Oy En=ngy prajekt 1 sra.
Exit 30 5PV sra. Photan SFV 10 sra.
Photon 5PV £ sora. Photon 5V 11 soraa.
Phaton 5P & sra.

Summary of the restructuring process of the Photon Energy Group

Initially, Photon Energy photovoltaic operational activity was performed by the Czeebased company
Photon Energy a.s. (currently named Phoenix Energys.) and its subsidiaries. However, in response to the
expansion into a growing number of foreign markets, fundamental changes were necessary to the
structure, organisation and processes throughout thergup.

The ultimate goalwas to expand the goup structure under Dutch-based Photon Energy NV., where
company law provides substantially better flexibility in the context of a stock exchange listinghe general
intention was to organize the operational activity of the whole group under the Dutctbased holding
companyPhoton Energy NV.

That plans triggered the need to establish new subsidiariesinder the holding companyPhoton Energy
N.V. and to transfer operational assets fromPhoton Energy a.s. (currently Phoenix Energy a.sapd its
subsidiaries to the new Photon Energy Group established under the holding compaRiioton Energy NV.
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As a part of the restructuring process, in November 2011, the firgshree subsidiaries initially owned by
Photon Energy a.s. were acquired by Photon Energy N.V., including:

- Photon Energy Investments DE N.V.

- Photon Energy Investment IT N.V.

- Photon Energy Investments SK N.V.

Throughout 2012 a number of subsequent acquisitions were made within the Photon Energy Group.
However, those transfer of assets were performed betweeRhoton Energy a.s(currently Phoenix Energy
a.s.) and Photon Energy Investments SK N.V., a wholly owrsedbsidiary of Photon Energy N.Vsold to a
third party in December 2012 Nevertheless, beford?hoton Energy Investments SK N.Was sold to the
third party, all of its operational assets acquired fromPhoton Energy a.swere sold to other companies
within the Photon Energy Groupagainst their carrying value.

The selling prices of assets transferred between Photon Energy a.s. dPldoton Energy Investments SK
N.V. were determined by an external valuation expert nominated by the court under the Czech
Commercial Act and Czech accounting policies. Because the sale was performed between related parties
(as of the date of sale Photon Energy a.s. was a part of Photon Energy Gyoine Czech Commercial Code
requires an expert opinion stating the sales pricat fair value, in accordance with the Czech Commercial
Act and Czech accounting policies.

The selling prices of assets transferred between Photon Energy a.s. dldoton Energy Investments SK
N.V.were approximately equal to the selling prices of those as$s transferred betweenPhoton Energy
Investments SK N.Vandother companies withinthe Photon Energy Grougsubsequently.

Following entities were transferred against the carrying value within thePhoton EnergyGroup during the
year 2012 during therestructuring process:

List of acquired s ubsidiar ies
Photon SK SPV 1 s.r.o.

Photon SK SPV 2 s.r.o.

Photon SK SPV 3 s.r.o.

EcoPlan 2 s.r.o.

EcoPlan 3 s.r.o.

SUN4ENERGY ZVB, s.r.0.
SUN4ENERGY ZVC, s.r.0.
Fotonika, s.r.o.

ATS Energy, s.r.o.

Solarpark Myjava s.r.o.
Solarpark Polianka s.r.o.

Photon Energy Polska Sp. z o.0.
Photon Energy Australia Pty Ltd.
Photon Management s.r.l.
Photon SPV 1 s.r.o.

Photon SPV 2 s.r.o.

Photon SPV 5 s.r.o.

Solarpark Mikulov | s.r.o.
Solarpark Mikulovl s.r.o.
Photon Energy Investments CZ N.V.
IPVIC GbR

Photon Energy Deutschland GMBh
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Photon Endineering Deutschland
Photon Management Deutschland

There were no cash transfers betweerompanies involved in the transactionsjust liabilities/receivables

booked.

Summing up, as a reult of the ongoing restructuring process and transfers of assets between Czebhsed

Phoenix Energy and Dutctbased Photon Energy, as of 31 December 2012:

1. Photon Energy N.V. had approx. EUR 2tillion long-term liabilities due to Photon Energy Investments
SK N.V. owned by a third party.

2. Photon Energy Investments SK N.V. had approx. EUR 24 million letegm liabilities due to Phoenix
Energy a.s.

Moreover, during 2012, Photon EnergyGroup disposed of several subsidiaries (see the list below) to third
parties. Company decided to dispose these companies because of wtaar legislative future development

in solar industry in Czech Republic and therefore insufficient potential for furtbr development of
activities of those companies; finalization of complete restructuring of the Group and creation of new
structure under Dutch legislation and also plan of the Group to expand to world markets (other than
Czech and Slovak).

Despite the dismpsal of companies that were originally active mainly in wholesale and engineering
segments, within new structure of the Group, new entities were founded which overtook the activities of
the original Czech companies. Therefore Segment analysis still incliedboth Wholesale and Engineering
segments.

The total loss resulting from the sale of these subsidiaries amounted to EUR 3,033 thousands. The loss has
been calculated as comparison of net assets of disposed subsidiaries (EUR 3,058 thousands) and their
selling price (EUR 25 thousands).

All companies have been sold to the third parties.

List of disposed subsidiaries

Photon Energy Investment SK NV
Photon Energy DE SPV 2

Phoenix Energy a.s. (former Photon Energy a.s.)
Photon Electricity s.r.o.

Photon Finance s.r.o.

Solarni vecna bremena s.r.o.

Stresni burza s.r.o.

Photon FinCo s.r.o.

Photon Energy lItalia srl

Photon Engineering Italia srl

Golf Club Grygov s.r.o.

Photon Engineering Slovensko s.r.o.
Photon Engineering s.r.o.

Photon Import s.r.o.

Photon Trading s.r.o.

As of 31 December 2012, other longerm liabilities presented on the standalone balance sheet of PENV
include payable (EUR 24,929 thousands) due to the original subsidiary Photon Energy Investments SK NV
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(sold to a third party in December 2012) coming from the acquisition of the Slovak and Czech portfolio,
originally owned by Phoenix Energy a.sPayable is due in 2017 and there is 3% interest rate charged p.a.
As of 31 December 2012, between Photon Energy Investments SK NV (pagalzind Phoenix Energy a.s.
(receivable) there were liabilities of EUR 24,018 thousands, also losigrm.

Moreover, other payablesloans (EUR 3,174 thousands), which are a part of current liabilities presented
on the 2012Y standalone balance sheet of PENK&present loans provided by originally intergoup
companies that were sold out of the group during 2012 and have been eliminated in prior period. Interest
charge of 3% is applied to the outstanding balances. These are not classified as loans and borrowmsg a
they have not been provided by financial institution or bank, but former subsidiaries.

The above liabilities will be refinanced from available proceeds from ogoing business or external debt
and equity sources. The actual decision on the source of firdng will depend on the financial situation of
the Issuer and the current financial market situation. It is worth highlighting that the majority of liabilities
ca. 24.9 million euro is longterm, due in year 2017.

As a result of the ongoing restructuring process, Phoenix Energy a.s. has also bedd out of the Photon
Energy Group.As of the date of this Information Document, Photon Energy N.V. does not own any shares

in Phoenix Energy a.s.However, the controlling shareholders of Photon Energy N.V., do own ca. 96%
shares in Phoenix Energy, i AEOAAOI U OEA -ET 1 OEOU 3EAOAETIT AAOO 0|
publicly announced on 12 April 2013 by MSBYV, upon completion of the public tender offer for shares in
Phoenix Energy a.s. and in case MSBV acquires at least 3,595,408 shares in Phoenix Energy a.s. and
reaches 90% of shareholding, it may consider carrying out a squeeze out of remaining minority
shareholders and delisting of Phoenix Energy a.s. from tradig on NewConnect. The actual process of the
squeezeout, share dematerialization and de-listing needs to be analyzed by legal counsels and respective
authorities. Due to many uncertainties with regards to the execution of the above mentioned steps, no
timeline can be defined at this stage.

4EA Al 11TxET ¢ OAAI A POAOGAT OO OEA O0EIT Al E@ntes)A@CU '
the holding company's stake in the entities comprising the Phoenix Energy Group as of 31 March 2013
(derived from the Q1 2013 quarterly report of Phoenix Energy a.s.):

Name % of share % of votes  Country of Consolid.

registr. method Legal Owner
Phoenix Energy a.s. Holding Company Ccz Full Cons. MSBV
Photon Photovoltaic EPC 100% 100% Cyp Full Cons. Phoenix Energy
Services CZ Limited
Photon Energy Italia s.r.l. 100% 100% IT Full Cons. Phoenix Energy
Photon Engineering Italia 100% 100% IT Full Cons. Phoenix Energy
s.r.l.
5 Alpensolar Einkauf GmbH 5.90% 5.90% DE Not Cons. Phoenix Energy

Notes:

Phoenix Energy i Phoenix Energy a.s., previously called Photon Energy a.s. Consolidation method:

Country of registration Full Cons. - Full Consolidation

ITT Italy Not Cons. - Not Consolidated

Cyp-Cyprus

DE i Germany
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The operating activities of Phoenix Energy a.s. as the holding company after the completion of the
restructuring process will be gradually minimized. All significant operational assets, initially owned by
Phoenix Energy a.s., were transferred to Photon Ergy Groupin the course of the restructuring process

Phoenix Energy a.s. operations are mainly planned to be administration and support activities for the
remaining companies in the Phoenix Energy Group as well as the coordination of the R&D activities
performed in the Czech Republic.

This process will naturally result in diminishing sources of future income for Phoenix Energy a.s.

(T xAOAOh OEA 0%! 3 1 AT ACAi AT 660 ET OAT OET1T EO O Al C
level by the rececDAAT AO OAI AOET ¢ O1T OEA OAIT A T &£ 311 0OAE 30656C¢C

5.12. Personal, property and organizational relations between the lIssuer, its managing and
supervising persons, its significant shareholders and its Authorized Advisor

Mr. Michael Gartnerand Mr. Georg Hotar directly own 46,105 and 45,994 sharés Photon Energy N.V.
respectively, representingn 8 ¢ b AT A nm8c¢mnb T £ OEA #1 1 PATUSO AADPEO/
Mr. Michael Gartner indirectly owns8,590,739 sharesin Photon Energy N.V., which represer27.35% of

the# 1 1| PAT U8 O doARBIN3ITh ATE AR OODOOA and Mg.BBActyAHOE AdEecBy@Wng
8,036,573 sharesin Photon Energy N.V., which represen8494% I £ OEA #1101 DPAT 6B O AA
I PAOAOEOGA 31711 A0 01 xAO OiMr. MieHeel GakthepdndMr #GedPHo@ra@Ehd £ 5
only Directors of the Company.

Minority Shareholders Photon Energy B.V.which owns 1,263,074 shares representing5.49% of the

#1 1 PATUBO AAPEOAI BTEAOp #d® 0D AT . Aadd Sdall Boied FoARE P&ogld

#1 E DA OA &GBnkolied By8Mr.dvichael Gartner and Mr. Georg Hotar respectively. Mr. Georg Hotar is

the only Director of Minority Shareholders Photon Energy B.V.

Except forthe agreementsigned on14 May 2012, and amendedas of 15 August 2012and 29 April 2013,
betweenOEA ) OOOAO AT A #APEOAI 311 OO0ET 1 celathgxd thelpi@isios D8 U
of services by the Authorized Advisor related to management of the process of enabling minority
shareholders ofthe Issuer to subscribe to the shares in PEN¥nd performanceof services as Authorized

Advisor (in line with the ATS Rules) there are no otherpersonal, property and organizational relations

between OEA ) OOOAO 1T 0 DPAOOITO 11 OWEMNE] QOROMDEDI OEDEAOF
significant shareholders and theAuthorized Advisor.
- 008 "1 ¢cOO¢ BEA x#OH téodidetahaging person of the Authorized Advisor, owns25,000

shares in Photon Energy N.Ywhich represent0.11%inOEA #1711 DPAT U8 O OEAOA AADEOA

5.13. Basic information about main products, goods or services, together with their value and
NOAT OEOU AT A OEAOA 1T &£ AAAE CcOlI O8O DPOI AOGAOOKh CI
products, goods and services in total sale s of the group and the Issuer, broken down to
business segment

Introduction

The Photon Energy Group offers global comprehensive solutions and maintenance services relating to
photovoltaic systems that cover their entire lifecycle. The company Photon Energy N.V. is a holding
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company of the Photon Energy Group. The Photon Energy @pohas its offices in Amsterdam (registered
office), Berlin, Prague, Milano, Bratislava, and Sydnend employs approximately 75employees in total.

Photon Energy Group is vertically integrated on the downstream segment of thdnotovoltaic value chain.

It provides all services necessary for allowing the successful conception, development, construction, as
well as the operation and financing of PV plantsThe below chart presents a breakdown of th project
phases and servicethat the Group provides at various stagesof the photovoltaic project.

Chart 1. Services of Photon Energy Group

, Project , , , , ,
€= development i Planning —Pi€=— Procurement i@ Construction —Jpig= Operation .
i i i i i
Photon Energy i 1

’
| | | | |
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| i i i i i
i Securing Ny Vaatiaiazpplan gean Ny Procurement, constrliction, commissioning Dismantiy:
! projectrights building permitting I ling
i i i
. ) | . . Budget Calculation; i i i
Financing | Project precalculation 1

Internal Due Diligence /i

Projectfiriancing; |
Arranging and structuring finance (equity and dejf):

Management : : : : 0&M contractwith/o \!

Operation and i : : : .

Maintenance H ! ! g aservice partner !
i i i i i

Services of Photon Group

Project idea Project rights Final project plan, Financial Close Commissioning Project end
secured rights and permits

The business activities of the Photon Energy Group comprise the following business areas:

Development: control, planning, and development of photovoltaic projects: Thesbusiness activities are
ensured by the company Photon Energy Projects B.V., Amsterdam, which is a 100% subsidiary of the
company Photon Energy N.V.

Investment management: investment analysis, project acquisition, role of an investor/contractor,
maintenanceand administration of the photovoltaic power plant portfolio. These business activities of the
Photon Energy Group are ensured bihoton Energy Investments N.V

Project financing and insuranceproject financing and insurance solutions for photovoltaic pwer plants
throughout the preparation and implementation stage: In order to ensure the aforementioned activities,
the company Photon Energy Finance Europe GmbH was established within the Photon Energy Group.

Acquisition and sale:acquisition/sale of and trading with photovoltaic components.These activities fall
within the scope of powers of the company Photon Energy Technology B.V.

Technical planning and development (engineering)technical planning and development of turnkey
photovoltaic and hybrid sydems, in the c@acity of a general contractor.These business activities are
ensured by the company Photon Energy Engineering B.V. and its two subsidiaries, Photon Energy
Engineering Europe GmbH and Photon Energy Engineering Australia Pty. Ltd.
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Technical management of operationsssupervision, operations and maintenanceThis business area falls
within the competence of the company Photon Energy Operations N.V. and its various subsidiaries
(including but not limited to Photon Energy Operations SK s.r.o, Ptum Energy Operations CZ s.r.o.,
Photon Energy Operations DE GmbH, Photon Energy Operations Australia Pty. Ltd., and Photon
Management Italy s.r.l.).

Development Investment Acquisition and sale Project financing Technicaplanning Technical
management and insurance and development management of
operations

Photon Energy Photon Energy Photon Energy
Technology Engineering Operations

Photon Energy
Investments

Project acquisition:

In the future, acquisitions of completed photovoltaic power plant projects will be executed by Photon
Energy Projects B.V. The company Photon Energy Projects Bah either develop such projects or acquire
them from third parties. A completed project already has all permits necessary for the project
implementation and contracts regulating the connection of a photovoltaic power plant to local electricity
network as well as remunerations for electricity supplies to public network. The project supervision and
assessment take placen the basis of a standardized dueiligence process. On the one hand, the due
diligence results serve as the basis for purchase decision andrphase price assessment; on the other
hand, it is necessary to ensure that any risks associated with the project development rest with Photon
Energy Projects B.V. and that any risks associated with the construction stage are assessed realistically.
The purchase price will be agreed on the basis of the relevant market prices; under certain circumstances,
the company Fhoton Energy Investments will receive a management/development fee from Photon
Energy Projects B.V. Photon Energy Projects B.V. will first afthe projects to Photon Energy Investments
N.V. However,in caseit refuses to purchase such projects, the company Photon Energy Projects B.V. may
offer and sell the relevant projects to third parties.

Project financing:

Photon Energy Investments N.V.shall finance the project acquisition, construction stage, and
commissioning in the future by providing corresponding funds to individual SPVs in the form of equity or
shareholder loans. Once the photovoltaic power plants are completeithe companywill t ry to convert the
financing (partially) to debt financing, using suitable banks. Bank loans are usually granted for the period
of 5 to 18 years, whereas it is necessary to regularly present guarantees or liens to photovoltaic power
plants/revenues. In caseof variable interest rates, it is necessary to minimize the interest rate risk as
much as possible, using interest rate hedging transactions. The financing restructurizgi.e. bank loan
acceptancez usually leads to partial release of the capital used lilne company to finance the project; such
funds may then be used for new projects. Thénancing process is managed byhoton Energy Finance
Europe GmbH. The remuneration of Photon Energy Finance Europe GmbH is in the form of rebaked
components, as cdain percentage of the financing volume. However, the minimum and maximum
remunerations are regularly agreed.
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Technical planning and construction:

Activities in the area of technical planning, construction and commissioning of photovoltaic power plants
are ensured by the company Photon Energy Engineering B.V., or its subsidiaries, as appropriate, on the
basis of a contract concluded with a general contractor. In the futur®hoton Energy Investments N.\Will

act as an investor, whereas the company Prat Energy Engineering B.V. (or its subsidiaries, as
appropriate) will act as a general contractor. The EPC contract shall generally set down the remuneration
on part with actual production costs increased by risk margin of 1@ 12%. Under certain circumsances,

the company Mhoton Energy Investments will receive a management/development fee from Photon
Energy Engineering B.V. Components that are necessary in connection with the development, such as
modules and invertors, will be ensured by the company Photo Energy Technology B.V., or its
subsidiaries, as appropriate; the acquisition costs of such components shall be billed with a surcharge of
3%. The components are purchased irrespectively of manufacturers; however, solely modules without
cadmium telluride will be used in the development.

Technical management operations

The technical management of operationg i.e. supervisions, maintenance, and repairs of photovoltaic
power plants z is ensured by Photon Energy Operations N.V., or its local subsidiarias, appropriate. The
tasks and prices comply with the market terms and conditions agreed with third party suppliers.

Administration and commercial management

The administration, commercial management of photovoltaic power plants, and other administrative
processes of the companies will be divided among the affiliates of the Photon Energy Group. These
companies charge their activities on the basis of actually attributable costs.

Business segments results

4EA ' O1 0P EAO EEOA OADPTI OOAAT A OAci AT 6OO6h AO AAOGAC

divisions, plus segment Corporate services. The strategic divisions offer different products and services,

and are managed separately because they require difent technology and marketing strategies. For each

I £#/ OEA OOOAOACEA AEOEOEIT 1T Oh OEA ' OiI OP8O 1 AT ACAI Al

NOAOOAOI U AAOEO8 4EA Ail1T1iIxEI ¢ O00i i AU AAOAOEAAO

segments:

9 Wholesale and import of PV components components. Includes purchasing and sale of PV system
components, sales and distribution and support.

1 Engineering and construction services (turRE AU DET O1T 01T 1 OAEA OUOOAI 66 ET O
and Photon Energy). Includes project engineering and turnkey construction of PV plants, from the
project preparation, deliveries of constructions and omponents, actual building and put it use of

power plants.

1 Production of electricity. Includes SPE that finished building of photovoltaic power plants and those are
connected to the distribution network and produce the electricity.

i Operations, maintenane and supervision of PV power plants. Includes operations, maintenance,
supervision and servicing of PV plants both of 3rd parties and of internally owned.
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1 PV Investmentz This segment represents joint venture companies. It includes only balance of joint
venture investments in balance sheet and OCI and derivate incomes or costs relating to joint venture
companies in profit and loss statement.

9 Corporate operations - It includes the financing and insurance solutions for PV investors,
intermediating investments in rooftop photovoltaic projects, accounting and law fees, restructuring
costs and other operating activities.

There are varying levels of integration between all the reportable segments. Wholesale and trading of PV
components segment sells technologto Engineering and construction services segment. Engineering and
construction services segment builds power plants, which subsequently produces electricity and sell it to
customers. Operations and maintenance of PV power plants provides services arouthe time of the
completion and after the completion of the PV power plant.

Information regarding the results of each reportable segment is included below. Performance is measured
based on segment profit after income tax, as included in the internal managent reports that are
OAOGEAxAA AU OEA ' OiI OP6O0 AEEAAL 1 PAOAOETI ¢ AAAEOETT |
as management believes that such information is the most relevant in evaluating the results of certain
segments relative to other etities that operate within these industries.
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Information about reportable segments

Operating segments for the period from 1 January 2012 to 31

December 2012

in Thousands eur Wholesale and Engineering Production of Operations, PV Invest. Corporate Total for Elimination | Consolidated
import of PYPP and electricity maintenance operations | segments financial
components construction and PVPP information
services supervision
External revenues from the sale of 956 403 11 541 2990 0 279 16 169 0 16 169
products, goods and sarvices
Revenues within segments from the 288 2755 26 634 0 2 550 6 253 -6 253 0
sale of products, goods and
services
Cost of sale -2 059 -3 835 -1 619 -2905 i) -4 085 -14 503 o 334 -8 109
Energy tax Q0 Q0 -2 213 Q0 0 Q0 -2 213 4] -2 213
Gross profit -815 -677 7 735 719 (1] -1 256 5700 81 5787
Other external income 90 652 207 31 0 596 1576 19 1595
Administrative and other expenses -850 -254 -213 -593 0 -5 106 -7 016 -19 -7 035
Depreciation Q0 -13 -4 565 -44 0 -81 -4 703 4] -4 703
Operating income -1575 -292 3104 113 (1] -5 847 -4 437 81 -4 356
Interest income o4 589 306 3 i) 1 560 2 524 -2 524 i)
Interest expenses -1195 -210 -2 609 -7 0 -3 209 -7 230 2 524 -4 706
Other financial revenues 0 0 0 0 0 0 0 0 0
Other financial expenses -3 -5 -211 -4 0 -274 -497 0 -497
Disposal of investmeants 0 0 0 0 0 -3033 -3 033 0 -3 033
Profit/loss share in entities in 0 0 0 0 164 0 164 0 164
equivalency
Income tax 10 -55 -594 -3 0 -6 -648 4] -648
Profit/loss after taxation -2 699 27 56 104 164 -10 809 -13 157 81 -13 076
Other comprehensive income 0 0 9521 0 637 0 10 158 0 10 158
Foreign currency translation diff. - 0 0 0 0 0 289 289 0 289
foreign operations
Derivatives (hedging) 0 0 -599 0 -195 0 -794 0 -794
Total comprehensive income -2 699 27 8978 104 606 -10 520 -3 504 81 -3 423
Assets, of which 275 3548 103 550 1 046 2426 15 374 126 825 -11 687 115 138
PPE - Lands 0] 0] 3047 Q i) 0] 3047 0 3047
PPE - Photovoltaic power plants 0 0 a0 121 0 0 0 a0 121 0 a0 121
PPE - Equipment Q0 5 0 75 0 23 103 4] 103
PPE — Assets in progress 0] 254 0 Q i) 0] 254 0 254
Intangibles 0 0 0 0 0 0 0 0 0
Trade and other receivables 122 2 104 4 549 1107 0 10 399 18 281 -11 663 6 618
Loans Q0 Q0 0 Q0 0 4 253 4 253 4] 4 253
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from customers for contract work
Inventories - Goods

Investments in associates, 1V,
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Deferred tax receivables

Long term receivables
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Trade and other payables
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Other short term liabilities
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Provisions
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Operating segments for the period from 1 January 2011 to 31 December 2011

in Thousands EUR Wholesale and  Engineering and Production of Operations, PV Other | Total for | Elimination | Consolidated
import of PVPP construction electricity maintenance Investments segments financial
components services and PVPP information
supervision
External revenues from the sale of products, goods 9,277 3,671 9,765 280 0 193 23,186 0 23,186
and services
Revenues within segments from the sale of products,| 6,306 3,114 0 590 0 7,316 17,326 (17,326) 0
goods and services
Cost of sale (14,629) (7,021) (4,594) (448) 0 (3,793) (30,485) 14,072 (16,413)
Out of that depreciation 0 0 3,585 0 0 0 3,585 0 3,585
Gross profit 954 (236) 5171 422 0 3,716 10,027 (3,254) 6,773
Other external income 25 253 8 1 0 113 400 87) 313
Administrative and other expenses (1,115) (413) (2,370) (334) 0 (4,666) (8,898) 87 (8,811)
Out of that depreciation 19 11 6 23 0 27 86 0 86
Out of that energy tax 0 0 2,198 0 0 0 2,198 0 2,198
Operating income (136) (396) 2,809 89 0 (837) 1,529 (3,254) (1,725)
Interest income 202 994 5 0 0 1,524 2,725 (2,568) 157
Interest expenses (1,324) (144) (4,301) 1) 0 (1,159) (6,929) 2,568 (4,361)
Other financial revenues 95 0 75 6 0 12 188 0 188
Other financial expenses 12) (463) 0 Q) 0 (66) (542) 0 (542)
Profit/loss share in entities in equivalency 0 0 0 0 102 0 102 0 102
Income tax (273) 5 (459) 0 0 (146) (873) 0 (873)
Profit/loss after taxation (1,448) 4) (1,871) 93 102 (672) (3,800) (3,254) (7,054)
Other comprehensive income 0 0 3,706 0 686 0 4,392 0 4,392
Foreign currency translation diff.- foreign operations 0 (24) 93 @) 52 (199) (85) (161) (246)
Total comprehensive income (1,448) (28) 1,928 86 840  (871) 507 (3,415) (2,908)
Assets, of which 35,106 35,246 93,701 530 2,940 34,560 | 202,083 (99,748) 102,335
PPEz Lands 0 0 2,757 0 0 15 2,772 0 2,772
PPEz Photovoltaic power plants 0 0 78,603 0 0 0 78,603 (1,888) 76,715
PPE- Equipment 38 34 2 78 0 94 246 0 246
PPEz Assets in progress 0 0 5,593 0 0 0 5,593 (112) 5,481
Intangibles 0 0 0 0 0 17 17 0 17
Trade and other receivables 27,299 5,699 2,489 425 0 9,213 45,125 (39,462) 5,663
Intragroup loans 4,028 29,351 0 0 0 23,813 57,192 (57,192) 0
Gross amount due
from customers for contract work 0 0 0 0 0 0 0 0 0
Inventories z Goods 3,722 0 0 0 0 716 4,438 @7 4,361
Investments in associates, JV, other 0 0 0 0 2,940 41 2,981 (1,017) 1,964
Long term receivables 0 0 100 0 0 25 125 0 125
Prepaid expenses 0 3 92 2 0 14 111 0 111
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Assets held for sale

0 0 0 0 0 0 0 0 0
Cash and cash equivalents 19 159 4,065 25 0 612 4,880 0 4,880
Liabilities, of which 32,560 38,464 71,244 653 0 38574 | 181,495 (96,654) 84,841
Trade and other payables 10,406 30,647 1,152 397 0 8,692 51,294 (39,462) 11,832
Intragroup loans 5,971 9,893 18,472 254 0 22,602 57,192 (57,192) 0
Bank Loans 0 0 46,603 0 0 7,044 53,647 0 53,647
Other long term liabilities 13,623 23 0 1 0 0 13,647 0 13,647
Provisions 0 0 191 0 0 0 191 0 191
Other short term liabilities 2,228 0 0 0 0 0 2,228 0 2,228
Current tax liabilities (income tax) 438 76 312 1 0 236 1,063 0 1,063
Deferred tax liabilities (106) (2,175) 4,514 0 0 0 2,233 0 2,233
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Operating segments for the period from 1 January 2010 to 31 December 2010

in Thousands EUR Wholesale and Engineering and Production of Operations, Other Total for Elimination Consolidated
import of PPP construction electricity maintenance segments financial
components services and PPP information
supervision
External revenues from the sale of products, goods 54,796 43,116 429 28 181 98,550 0 98,550
and services
Revenues within segments from the sale of 60,599 8,174 0 66 2,709 71,548 (71,548) 0
products, goods and services
Cost of sale (107,530) (47,611) (371) (213) (725) (156,250) 63,159 (93,091)
of which depreciation (10) @) (215) 7) 3) (242) 0 (242)
Gross profit 7,865 3,879 58 (119) 2,165 13,848 (8,389) 5,459
Other external income 130 0 104 0 6 240 0 240
Administrative and other expenses (529) (456) (34) (122) (2,032) (3,173) 7 (3,166)
of which depreciation 0 0 0 0 0 0 0 0
Operating income 7,466 3,423 128 -241 139 10.915 (8,382) 2,533
Interest income 12 324 1 0 315 652 (648) 4
Interest expenses (57) (110) (216) 1) (316) (700) 393 (307)
Other financial revenues 669 0 2 0 64 735 (65) 670
Other financial expenses (19) (367) ) 1) (321) (710) 275 (435)
Profit/loss share in entities in equivalency 0 0 0 0 (66) (66) 0 (66)
Income tax (1,705) 902 (20) 0 74 (749) 0 (749)
Profit/loss after taxation 6,366 4,172 (107) (243) (107) 10,081 (8,427) 1,654
Other comprehensive incomeg revaluation 0 0 15,578 0 0 15,578 0 15,578
Foreign currency translation diff. - foreign 0 0 0 0 296 296 0 296
operations
Total comprehensive income 6,366 4,172 15,471 (243) 189 25,955 (8,427) 17,528
Assets 54,135 61,440 75,628 127 36,957 228,287 (129,541) 98,744
PPEz Lands 0 0 2,761 0 15 2,776 (228) 2,547
PPEZ Photovoltaic power plants 0 0 60,165 0 0 60,165 0 60,165
PPEZ Equipment 73 123 0 75 37 308 0 308
PPEZ Assets in progress 0 0 2,472 0 0 2,472 0 2,472
Trade and other receivables 41,473 57,639 7,233 40 35,411 141,796 129,311 12,484
Gross amount due 0 3,011 0 0 0 3,011 0 3,011
from customers for contract work
Inventories Z Goods 11,527 7 0 0 0 11,534 ) 11,532
Investments in associates, JV, other 0 0 2,610 0 11 2,621 0 2,621
Prepaid expenses 0 3 9 3 17 32 0 32
Assets held for sale 0 0 0 0 1,125 1,125 0 1,125
Cash and cash equivalents 1,062 657 378 9 341 2,447 0 2,447
Liabilities 40,243 58,867 45,883 187 1,320 146,500 (67,965) 78,564
Trade and other payables 17,839 58,103 19,707 218 1,122 96,989 (67,965) 29,053
Bank Loans 2,993 0 27,848 0 1 30.842 0 30,842
Tax payables 19,431 2,769 (5,719) (31) 581 17,031 0 17,031
Deferred tax liabilities (20) (2,005) (4,047) 0 (384) 1,638 0 1,638
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- AT ACAT AT O ATT1 AT OAOU 11 OEA OAAApespedti@®©OA08 0O £EET Al
Q1 2013 standalone and consolidated financial information is presented on pages 2220.

Thei T 0O OAA Alcddsolidaied findnGid @sults for 2012 and Q1 2013 weredriven by many

factors, which can be divided into three main groups:

1. Restructuring process of the PENV Grouga significant part of lastyear's loss was related to the &up
restructuring process which essentially wasa oneoff. Additionally, because ofthe bond issue on
Photon Energy InvestmentsN.V. level, administrative costs increased considerably due to the need of
advisory and legal external servicesHowever, for 2013 the Company plango decrease these costs to
reasonable level.

2. The photovoltaic industry hasbeen undergoingsignificant structural changes. In the case of PENV this
involves a fundamental geographical refocusing away from EU markets to overseas markets, which are
at the very beginning stage of development. The Group has started to analyze new markets
opportunities and project pipeline in majoraty of potential markets is in stage of development,
therefore revenues from engineering and trading have been minimal as welhfter two years of
operation in Australian market the Companysees projects and other business coming in this year and
expect some activity in Turkey, Canadanal some other markets. This development should become
more and more visible over thefollowing months.

Moreover, based on the management plans the revenues sholilttrease significantly also by increase
of operations portfolio (revenues from operations represent very stable and longerm source of
revenues) as a consequence of acquisitions of powerplants from bankrupted companies mainly in
Western Europe countries.

3. Seasonality. Theifst quarter has always been theveakest quarter for the Group. Historically, hardly
any plants were built and little trading activity took place during that period. Hence, the main revenue
driver within the first quarter is electricity sales, which areequally seasonally very low in 1Q
Furthermore, a drop in revenues for 1Q 2013compared to 1Q 2012was definitely caused by
significantly worse weather conditions in 1Q that negatively influenced revenues from the sale of
electricity (production of electricity g/q decreased by 39% in case of the Czech SPVs and by 49% in
case of the Slovak SPVs).

More detailed cashflow overview plan for 2013 and 204 EO D OAOAT OAA ET OEA ) C
financial statements for 2012 subchapter "Actual result and expected casfiows 2013-2014" (page 128
of this Information Document).

With regard to the standalone financial information, PENV 1Q 2013esults were influenced by the fact

that compared to Q1 2012PENV as entityand a holding company boresignificantly higher costs
connected with the more complex structure of the Group(administration, A CAT AT A AOAEOI O
etc).
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5.14. Description of m ajor domestic and foreign investment projects of the Issuer , including
capital investments, for the period covered by the financial statements or consolidated
financial statements included in the Information ~ Document

Geographical location

Photon Energy is headquartered in Amsterdam, Netherlands arftas offices in the following countries:
Czech Republic, Slovakia, Italgermanyand Australia.

B PV-plants in operation
New markets

. Headquarters (HQ): Amsterdam

. Offices:
+ Berlin, Germany + Sydney, Australia
= Prague, Czech Republic  + Bratislava, Slovakia
* Milan, lItaly

When presenting geographical information below, segment revenue is based on the geographical location
of entities generating the revenues. Segment assets areskd on the geographical location of the assets.

Revenue, In thousands of EUR 2012 2011 2010
The Czech Republic 11,451 15,861 88,560
The Slovak Republic 3,228 7,325 9,990
Germany 1,196 - -
Italy 278 - -
Netherlands 16 - -
Consolidated revenues 16,169 23,186 98,550
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Non-current assets 1, In thousands of EUR 2012 2011 2010
The Czech Republic 67,170 60,731 65,344
The Slovak Republic 21,511 20,512 2,769
Italy 4,266 3,323
Germany 324 2,237
Australia 254 517
Consolidated non-current assets 93,525 87,320 68,113

Note: (i) Noncurrent assets presenteéh this table consistmainly of property, plant and equipment (lands, photovoltaic power plants, other
equipment,and assets under construction)

Proprietary portfolio

The predominant part of the photovoltaic power plant portfolio of the Photon Energy Group is centralized
with Photon Energy Investments N.Y which currently owns shares/options for shares in 23 solar park
special purpose vehicles (SPV), with 25 photovolia power plants in total in the Czech Republic, Slovakia,
and Italy. Apart form that Photon Energy Group owns shares in 3 photovoltaic rogbp installations in
Germany and 2 in AustraliaConsequently,Photon Energygroup is an owner of a portfolio of phdovoltaic
facilities as well a producer of sustainable energy, through its SPVs.

As ofthe date of this documentthe following projects are owned fully or via jont-ventues by Photon
Energy Group.

Czech Republic

The proprietary portfolio of PhotonEnergy N.Vin the Czech Republicomprisesof 12 photovoltaic power
plants. The shares in the company Photon Energy SPV 1 s.r.o., which operates two photovoltaic power
plants, are owned solely byPhoton Energy GroupWith regards to the remaining 9 SPVs, where the
company Photon SPV 3 s.r.o. also operates two photovoltaic power plarttse Group holds call options
relating to 100% shares while RaiffeisenlLeasing Real Estate s.r.o. (RLRE) is currently the sole
shareholder of them.

The land used for the development of the photovoltaic power plants is owned by the relevant SPVs in case

of five of the photovoltaic power plants (Photon SPV 8 s.r.o0., Photon SPV 10 s.r.0., Photon SPV 11 s.r.0., Exit
90 SPV s.r.o.,, and Onyx Energy s.r,ocprresponding liens have been established for the remaining
photovoltaic power plants.

The photovoltaic power plants (with the exception of the photovoltaic power plant of Photon SPV 1 s.r.0.)
utilize debt financing. In terms of the debt financing, the existing land, individual photovoltaic power

plants, components, and shares in Photon SR\4.r.0. have been pledged in favor of RLRE.

In case of the photovoltaic power plants in the Czech Republic, it mainly concerns greeeid installations,
with total installed output of approximately 15.0 MWp. All projects (with one exception) were connded
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to the network/grid in November/December 2010. The remunerations for the electricity supply to the
public network in the original amount of 12.79 CZK/kWh or 12.15 CZK/kWh are guaranteed for the
period of 20 years, with adjustments on annual basis. IN022, the remunerations for the electricity supply
amount to CZK 13.59 (approximately EUR 0.51) per kWh or CZK 12.65 (approximately EUR 0.49) per
kWh, as appropriate.

Details relating to the Czech photovoltaic power plants are specified below:

FIT
Company (S?) Capacity (kWp) Location Connection (Feedin Tariff)
2012
Photon SPV 3 s.r.o. 795  Mostkovice Dec 09 nopnyTp €
131  Mostkovice Dec 10 nondoHN €
Photon SPV 1 s.r.o. 210  Mostkovice Dec 10 nondooHN €
137 . njSOot I @ Dec 10 nondoHn e
Photon SPV 8 s.r.o. 2031 %@N|1 2@ dz [ AO2 Nov 10 nondoHn e
Exit 90 SPV s.r.o. 2,354  Komorovice Dec 10 nodéndgoHn e
Photon SPV 6 s.r.o. 1,159  Slavkov u Brna Dec 10 nondooHN €
Photon SPV 4.r.0. 1,231 { @+ Gz2atl @ dz ¢ Dec 10 nondoHn e
Onyx Energy s.r.o. 1,499  Zdice Dec 10 nondoHN €
Onyx Energy Projekt Il s.r.o. 1,499 Zdice Dec 10 nodéndgoHn e
Photon SPV 10 s.r.o. 1,645 52f yN 5@2njA 0 Dec 10 nondoHn e
Photon SPV 11 s.r.o. 2,305 Radvanice Dec 10 nondoHNn €

Total 14,996

* EUR/CZK exchange rate, Czech National Bank on 31.12.2012: 25.140

Slovakia

Photon EnergyGroup currently owns shares in 11 SPVs in Slovakia; each SPV operates one photovoltaic
power plant. The companyis the sole owner of six of the SPVs, with at least 50% share in the remaining
SPVs famely Fotonika, ATS Energy, Photon SK SPV 1, Solarpark PoliaSkéarpark Myjava

The land used for the development of the photovoltaic power plants is owned by the relevant SPVs in case
of six of the photovoltaic paver plants. Wrresponding liens have been established for the remaining
photovoltaic power plants.

The photovoltaic power plants are largely financed by the bank UniCredit Bank Slovakia g.8ratislava.
Eleven photovoltaic power plants represent greerfield installations, with total installed output of 10.43
MWop. The own share of the Group amountdo 84 MWp. The facilities were connected to the local
network/grid in December 2010 and June 2011. The remunerations for the electricity supply to the public
network either amount to 0.42512 EUR/ kWh (connection in December 2010) or 0.38261 EUR/ kWh
(connection in June 2011). The remunerations for the electricity supply are guaranteed for the period of
15 years from connection.
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Details relating to the Slovak photovoltaic power plants are specified below:

FIT
Company (SPV) Capacity (kWp) Location Connection (Feedin Tariff)

2012
Fotonika s.r.o. 99¢ t NOFI Dec 10 PNnHPMH € |
SUN4ENERGY ZVB s.r.o. 99¢ oAyt Dec 10 OPNHPMH € |
SUN4ENERGY ZVC s.r.0. 99¢ oAyt Dec 10 PNnHPMH € |
ATS Energy s.r.o. 70C CEFdyE v Dec 10 dPNnHPMH € |

Ostrove

Eco Plan 2 s.r.o. 962 azi Nt [ 4g1 June 11 PoyHCM € |
Eco Plan 3 s.r.o. 9632 az1 N [491 June 11 dPoyHCM € |
Photon SK SPV 2 s.r.0. G Jovice June 11 PoyHCM € |
Photon SK SPV 3 s.r.0. 97¢ Jovice June 11 PoyHCM € |
Solarpark Myjava s.r.o. 99¢ Myjava June 11 doyHCM € |
Solarpark Polianka s.r.0. 99¢ Polianka June 11 doyHCM € |
Photon SK SPV 1 s.r.o. 85C Brestovec June 11 PoyHCM € |
Total 10,42¢
Italy

Furthermore, proprietary portfolio also comprises two photovotaic power plants in Italy. Photon Energy
Group built them under relevant special purpose vehicles Photon IT SPV 1 s.r.l. and Photon IT SPV 2 s.r.l.

Relevant encumbrances have been establistién respect of the roof surfaces, on which the photovoltaic
power plants were developed. The photovoltaic power plants were financed through equity.

The photovoltaic power plants in Italy represent rooftop installations. The projects were connected to ¢h

network in November 2011 or June 2012, as appropriate. The remunerations for the electricity supply to
the public network amount to 0.345 EUR/ kWh (connection in November 2011) or 0.354 EUR/ kWh
(connection in December 2012) and are guaranteed for the ped of 20 years from connection.

Details relating to the Italian photovoltaic power plants are specified below:

Company (SPV)

Photon IT SPV 1 s.r.l.

Photon IT SPV 2 s.r.l.

Capacity (kWp)

Location

Verderio Inferiorem, Provincie

Lecco
Verrone,

Provincie Biella

Connection

Nov 11

June 12

FIT
(Feedin Tariff)

nodonp

ndopn

€ K

€ K

Total

1,254
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Germany

The proprietary portfolio in Germanycomprises of three photovoltaic power plants which are ownedby
the Group throughone subsidiary Photon DE SPV. 3

Respectivelease contracts forthe roof surfaces, on which the photovoltaic power plants were developed
are in placefor the same period as feedn-tariff is guaranteed. The German photovoltaic power plants
were financed through equity.

The total installed capacity of projects currently owned in Germany amounts t®255 kWp. One project i.e.
+ET AAOCA OOAT was dariade@d td thefgAd in Dec 2011 securing the highest feduttariff, while

remaining two were connected to the gridin 2012 Q3. The respective feedn-tariff secured depends on
the size and date of commencement and various between projects from .23 EURKWh to 28.74

EURKWh and are guaranteed for the period oR0 years.

i FIT

Company (SPV) Capacity Location Connection (Feedin Tariff)

(kWp)

2012
Photon DE SPV 3 25  Kindergarten Dec 2011 02874 Kk 12K
«O1 SNX¥NYRS

Photon DE SPV 3 155 Altentreptow Aug 2012 02708¢ k 12K
Photon DE SPV 3 75 Brandenburg Sep 2012 02371e k 12K
Total 255
Australia

As of April 2013, the proprietary portfolio in Australia comprised of two photovoltaic power plants z
Symoston and Fyshwick.

The total installed capacity of projectsin Australia amounts to 284 kWp. Both projects were connected to
the grid in Q1 2013. The respective feeth-tariff secured on both projects amount to 0.3016 AUD/kWh
and are guaranteed for the period of 20 years.

Project Fyshwick was sold in April 20130 a third party.

The photovoltaic power plants were financedll- equity.

FIT
Company (SPV) Capacity (kWp) Location Connection (Feedin Tariff)

2012
Photon EnergAUS SPV 1 144 Symonston Mar 2013 0.2373e  kWh
Photon EnergAUS SPV 2 140 Fyshwick Mar 2013 02373e Kk (2K

Total 284

* EUR/AUD exchange rat&Reserve Bank of Australien 3112.2012; 0.7868AUD/EUR
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Generation results of the proprietary portfolio

The below accumulated generation resulténclude power plants ownedby Photon EnergyGroup as of31
December 2012 For details on individual projects, ownership and commissioning dateplease refer to the
previous chapter onthe proprietary portfolio. Out of the total proprietary portfolio two po wer plants
were not monitored and operated by operations and managemerdrm of Photon EnergyGroup, as of the
end of 2012, and hence not presented in the below table, namelyAltentreptow (156 kWp) and
Brandenburg (75 kWp).Project Ellrich was sold outside the Group on 28 December 2012.

The accumulated generation results of the proprietary power plants connected and feeding electricity to
the grid in 2012 amounted to nearly29.3 GWh, exceeding thenergy forecast by approximately 19% on
average. The accumulated generation results presented in the table and chart below includetal
generation results, without adjustment for the equity stake.

Table 3. Generation results versus projections between 1 January and 31 December 2012

Project name Cap. Coun. Prod. Dec Proj.Dec ';‘Zr;' YTD Prod. YTD Proj.

Unit kWp (kWh) (kWh) % (kWh) (kWh)

Komorovice 2,354 Ccz 39,661 27,492  44.3% 2,518,061 1,908,113 32.0%
BN 20 L 2,031 Ccz 41,988 24,309 72.7% 2,249,625 1,688,088 33.3%
52t yN 5@2 1,640 Ccz 36,021 21,566 67.0% 1,724,368 1,496,821 15.2%
Svatoslav 1,231 Ccz 26,075 16,075 62.2% 1,293,411 1,115,671 15.9%
Slavkov 1,159 Cz 25,204 14,195 77.6% 1,358,802 985,994 37.8%
Mostkovice SPV 1 209 Ccz 4,946 4,683 5.6% 232,837 196,891 18.3%
Mostkovice SPV 3 926 Cz 13,394 12,722 5.3% 989,665 802,603 23.3%
Zdice | 1,498 Cz 38,400 18,118 111.9% 1,714,579 1,247,581 37.4%
Zdice Il 1,498 Cz 39,214 18,118 116.4% 1,686,922 1,247,581 35.2%
Radvanice 2,305 Cz 35,362 28,980 22.0% 2,516,930 2,011,361 25.1%
. NSOt @ N 137 cz 3,496 3,396 3.0% 158,739 136,749 16.1%
Total Czech PP 14,988 303,760 189,654 60.2% 16,443,939 12,837,453 28.1%
oAyl LL 925 SK 16,473 23,489 -29.9% 1,066,542 1,009,512 5.6%
Babina Ill 925 SK 16,500 23,489 -29.8% 1,076,424 1,009,512 6.6%
t NOI Lo 999 SK 16,020 17,619 -9.1% 1,190,926 1,004,206 18.6%
Blatna 700 SK 12,525 17,078 -26.7% 771,066 738,553 4.4%
Mokra Luka 1 990 SK 28,875 28,471 1.4% 1,224,507 1,047,762 16.9%
Mokra Luka 2 990 SK 31,600 28,471 11.0% 1,246,039 1,047,762 18.9%
Jovice 1 990 SK 12,810 13,953 -8.2% 1,016,227 968,425 4.9%
Jovice 2 990 SK 11,200 13,953 -19.7% 995,300 968,425 2.8%
Brestovec 850 SK 23,709 21,832 8.6% 1,069,845 879,240 21.7%
Polianka 999 SK 17,637 14,238  23.9% 1,055,475 988,199 6.8%
Myjava 999 SK 18,378 24,889 -26.2% 1,168,575 1,048,524 11.4%
Total Slovak PP 10,357 205,727 227,482 -9.6% 11,880,925 10,710,119 10.9%
Verderio 261 IT 6,045 8,349 -27.6% 284,416 300,680  -5.4%
Biella 993 IT 35,980 41,700 -13.7% 546,823 544,900 0.4%
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