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. DISCLAIMER AND RESERVES

This white paper was drafted by Power Gold ENP UAB., a limited liability company duly
incorporated under the laws of Republic of Lithuania, having its headquarters at 56 Architekty g.,
Vilnius, Republic of Lithuania, duly registered with the Register of Legal Entities under no.
306332592 (hereinafter referred to as "PowerGold”).

This white paper is designed to offer the needed information to the potential investors who may
contemplate purchasing PowerGold asset-referenced tokens and to invite them to make their own
assessment and judgment before investing in the said tokens (hereinafter referred to as "ENP
Token”).

Though the information herein is divulged transparently, genuinely and in fairness, yet PowerGold,
recommends the potential investors not to unduly rely upon it as the same will confer no rights or
remedies to the prospective holders of ENP Token(s) against PowerGold, unless explicitly stated

otherwise.

The assets which ENP Tokens are referenced to do not exist as of the date of the first version of
this white paper; these assets remain to be acquired, constructed, operated and maintained in
accordance with the business model and principles laid down hereinbelow. PowerGold undertakes
no warranties or representations as to the successful acquisition, construction, commercial
operation and exploitation of the underlying assets backing up the ENP Tokens, or the achievement
of any other forecasted milestones, projections, etc., outlined in this white paper. Accordingly, no
investor may unduly and unreasonably rely on the contents of this white paper or any findings or

opinions stemming from it, including, without being limited to, the following:

(i) PowerGold blockchain technology;
(ii) business architecture and economic principles behind the ENP Tokens;
(iii) the successful acquisition, construction, commercial operation and exploitation of the

referenced assets;
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(iv) the potential profitability, intrinsic value, liquidity and transferability of the ENP Tokens,

whether foreseeable or not;
(v) the successful placement of the ENP Token offering(s).

PowerGold accepts no liability for any losses or damages claimed by any potential investor wishing
to acquire ENP Tokens based on the information disclosed herein or any supplementary
information made available following any restated versions of this white paper or any further

inquiries during the investment process.

PowerGold states clearly that all projections, forecasts, prospects, expressions of intent, and any
other subjective opinions outlined herein are based on reasonable assumptions that must not be
interpreted as being certain of their materialization. All projections, representations, forecasts or
predictions outlined in this white paper may not occur as they depend on multiple business factors,
technology features, regulatory matters, market dynamics, tariffs volatility, macro-economic

indicators, geo-political developments, etc.

Certain statements in this white paper are “forward-looking statements”, which can be identified by
use of forward-looking terminology such as “believes”, “may”, “will”, “should”, or the negative thereof
or other variations thereon or comparable terminology, or by assessing aspects that involve risks and
uncertainties. Such statements are subject to certain risks and uncertainties, which could cause actual
results to differ materially from those forecasted. All potential investors are eagerly cautioned not to
place undue reliance on these forward-looking statements. Each potential investor is advised to rely
solely on its own assessment and decisions taken based upon the information disclosed herein or

which is further made available in connection with any inquiries during the investment process.

The drafting of this white paper as of the date hereof does not imply that the contents, representations
and findings therein shall preserve their accuracy and availability after such date and all prospective
investors are strongly advised to seek further clarifications and updates before investing in the ENP
Tokens as the same may change from time to time. PowerGold will amend, modify, update or restate
this white paper from time to time and will publish it on its website or disclose it as required by

the applicable legal framework.

PowerGold may provide links to several websites with relevant information regarding the ENP
Tokens and the investment process; however, reference to such links does not represent that
PowerGold approves or endorses the contents of such links. The potential investors should
consider accessing these websites for information purposes only, while PowerGold does not accept

any liability or responsibility for any of the contents thereof or anything that derives from the same.

This white paper and the ENP Tokens are not directed to, or intended for distribution to or use by,
any person or entity which is located in or is a citizen or resident of the following countries or

regions: Afghanistan, Belarus; Central African Republic; Democratic Republic of Congo; Cuba;
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Eritrea; Guinea-Bissau; Republic of Haiti; Iran; Irag; Lebanon; Libya; Mali; Myanmar — Burma,
Republic of Niger; Republic of Liban; North Korea; Russia, Somalia; South Sudan; Sudan; Syria;

Yemen; Ukraine regions of Crimea, Donetsk, Kerch, Luhansk and Sevastopol.
This list may be updated from time to time.

This white paper and the ENP Token are neither directed to, or intended for distribution to or use
by, any person or entity which is located in or is a citizen or resident of the United States of America
or other country, region or jurisdiction where such distribution, publication, availability or use

would be contrary to the applicable laws.

All the intellectual property rights in relation to and deriving from this white paper shall be vested
upon and shall belong exclusively to PowerGold for the entire duration of their protection and

under all jurisdictions, irrespective of their exploitation and use.
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Il SUMMARY

ENP Token represents a forward-thinking blockchain-based token enabling virtually anyone to

transparently invest in green energy capacities.

ENP Token is an innovative symbiotic architecture combining the infrastructure of a specifically
designed blockchain meant to channel the investments from the potential token holders to real
renewable energy capacities in a decentralized, democratic, transparent, less costly, more

efficient, ESG-compliant, replicative, potentially rewarding and stable manner for a long period.

ENP Token utilizes a custom-built Aurora's blockchain (hereinafter referred to as “PowerGold

Chain”), a robust network characterized by continuous token circulation and unwavering security.

ENP Token blockchain utilizes specific protocols to maintain a controlled supply of tokens. By
imposing limits, ENP Token preserves its intrinsic value, generating a perception of scarcity among
the potential investors. Additionally, a built-in burning mechanism ensures that inflationary events

do not impact ENP Token's value.

A vital component of ENP Token functionality involves the initial presale to raise funds for the
project, whilst the remaining amount of the tokens part of the investment plan (60% out of the

total number of tokens to be issued) will be deployed based on milestones.

ENP Token is designed to maintain reserves of coins to balance supply levels, while implementing
a continuous token buy-back mechanism, a liquidity pool and a longstanding and fair investment

plan in green energy capacities.

Upon raising funds and reaching specific milestones, the renewable energy-generating capacities
will be either purchased or constructed. From the energy produced and sold at the market price
or under power purchase agreements, completely transparently, part of the proceeds will be
reinvested to increase the number of assets and grow the project’s value, part will be injected in
the liquidity pool, while the other part will be used to buy back available ENP Tokens from the
market and burn them. This reinvestment and ENP Token purchase and burning model is

continuous throughout the lifespan of the renewable capacities, approximately 25 years.

To scale up the protection of the potential ENP Token holders and bolster the transparency of the
business model, PowerGold will have in place several important policies such as business continuity
and wind down, corporate governance, complaints handling procedure, conflict of interest, risk
assessment, KYC/AML, etc. There will be no preferred treatment among the potential ENP Token
holders and financial audits will be performed on a yearly basis. At the level of PowerGold will be

implemented the “no dividends” policy to ensure the intrinsic value of the ENP Token.

The PowerGold business plan is modelled for approximately 25 years and consists mainly of the

following:
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(ii)

(iii)
(iv)

(v)
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two years for initial project start-up investments (Year 1-2);

five years for “slices” of ENP Token releases for future investments in new capacity, as

well as repurchasing tokens with money earned from electricity sales (Year 1-5); and
+17 years with a free market, and nearly complete token release cycles;

lock-up periods from 1 to 10 years will be in place for the founders and various categories
of ENP Token holders;

monthly ENP Token vesting from 2 to 10 years will also be implemented.



. ABSTRACT

There is no doubt that we are living in times of profound paradigm shifts concerning the
responsibilities we have towards energy resources and ultimately their generational effects on the

environment.

ENP Token is designed to address part of these responsibilities by employing disruptive technology
to yield potential financial gains for the prospective investors and allowing them to benefit from

the far positive effects of clean energy on their and their next generations lives.

Trading simulations of green energy capacities output in a European Union decentralized market
along with preliminary financial forecasts based upon educated and documented estimated price
per megawatt (“MW~) showed a potential superior and steadier return on investment as
compared to other industries (real estate, bank deposits, sovereign bonds, etc.) for rather a long

period (from 15 to 25 years).

In this context, ENP Token is positioning itself as a token that intends to foster the potential gain
of the token holders at an even superior level considering the replicative investment model and
continuous profit reinvestment principle whereby all the net proceeds stemming from the
commercialization of the green energy output are channeled for the acquisition and/or
construction of further green energy capacities and increasing the ENP Token intrinsic value
through unique token economics features (lockup periods and volumes, burning plan, no dividends

policy, reserves, etc.)
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v. INTRODUCTION
IV.1. Context

Currently, the European Union is the first regional economic integration organization that has in
place a forward-thinking, well-designed and comprehensive set of climate and energy legislation
aimed at allowing its member states to cut down greenhouse gas emissions and bolster the

development of clean energy to achieve climate-neutrality by 2050°.

The European Union’s legislative call for attaining climate neutrality, energy security and economic
stability encroaches on several sensitive social, economical and geopolitical aspects such as the
high energy prices driven by the abrupt replacement of fossil fuels with clean energy sources, the
lack of proper infrastructure and modern technology in various sector of industry meant to allow
the use of clean energy on a large scale, as well the strategic vulnerability triggered by the use of

fossil fuels whose overwhelming production lies with a handful of countries?.

It is expected that this pragmatic legislative package will upgrade the economies and the welfare
of the member states and prepare the same for a socially fair and less painful transition while
fostering innovation and embracing the technological competitiveness of the relevant industries,
including the green energy sector which is essential for implementing the efficient use of the

natural resources and turning the fossil-powered economies into green, digital and resilient ones?.

Besides the regulatory framework, a pivotal importance in this transition is played by the
investments much needed to be engaged by businesses, the public sector and, why not, by
individuals who for the first time, thanks to access to the blockchain technology, may play a major

role in the financing of the energy sector.

Not surprisingly, the sharply increasing use of electric vehicles, smart appliances, and household
solar panels is fed also by various business models that allow and foster individuals to pool their
financial resources which might be seen as a precursor for the use ”...of Blockchain technology in
the energy sector. As a result, Blockchain’s market value in the sector is set to grow past 525 billion
over the next five years (by 2024 — our note) as the world becomes increasingly interconnected and

digitized”*.

It is our belief that blockchain technology will substantially help businesses and equally allow
individual investors to significantly increase the share of renewable energy sources over fossil fuels

until 2030 while benefiting from the upside thereof seeing, amongst others, the following®:

(i) it decentralizes the old-fashioned investment model by allowing access of individuals to
invest directly, transparently, flexibly, swiftly and less costly in renewable energy capacities
and projects; currently, such investment is accessible mostly to strategic companies,

investment funds, large investment entities, qualified investors, governments, etc.;
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(ii)

(iii)

(iv)

(vi)

(vii)
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it represents an innovative and viable financing model by concentrating the large market
liquidity from the individual investors to the acquisition and construction of renewable

energy capacities;

it realizes vertical and horizontal integration and added value chain: blockchain technology
is largely used ”...across the energy value chain, from generation to distribution and
trading to payments...” and ”...is also being deployed for incentivizing renewable energy

generation, grid management, and other such critical operations.””;

if offers enhanced security meant to prevent attacks due to decentralization, verification,

multilayer validation and cryptography features?;

it provides disintermediation, namely peer-to-peer and peer-to-business transactions
without the mitigation of the financial institutions, thus enhancing competition and

eliminating the obsolete trust model along with its costs and systemic weaknesses®;

it accommodates smart contracts that have the ability to transparently and safely channel
the individuals market liquidity in the renewables projects while reducing transaction costs
and automatically enforcing the rights and obligations of the parties; it thus, ensures trust
between the involved parties, fairness and visibility on the upside of the investment?®, as
well as peer-to-peer trading of power based on smart contracts?, an unimaginable process

until few years ago;

it allows cost- and time-effective transactions by removing the related heavy negotiations
and the inertial decision-making process, as well as eliminating intermediaries,

commissions, financing-related expenses, bank commissions and levies.



IV.2.  Blockchain technology and the energy sector

In the beginning, even the creator of blockchain technology would have had real challenges in
understanding the numerous fields in which it is applied today, let alone what the future reserves

for this disruptive technology.

Currently, we know that there are many blockchain technology use cases in the energy sector that
”...can deliver billions of dollars in global value annually through cost reductions - driven by greater
automation and disintermediation - and
revenue growth.” Amongst the use cases that might be considered innovative and with added

value across the energy sector one may find the following®3:

(i) utility enrolment and billing — application for client switching, metering payment

settlement, rate structure implementation, etc.;

(ii) certificates of origin — application meant to provide automated transparency and
documented traceability to prove that the electricity has been produced from renewable

sources;

(iii) transactive energy — application designed to automatically coordinate and streamline the
energy generation, distribution, supply, consumption, system imbalances, price
negotiations considering users’ options and grid features; see OLI and Stock energy

blockchain platforms4;

(iv) demand response program — enables aggregators to unfold automated and real-time

measurements, validation, settlement and trading aimed at achieving energy efficiency;

(v) electric vehicle charging grids — a cryptographic application that manages vehicles, clients

and charging network; see Oxygen Initiative, Share & Charge, Car eWallet, Everty, etc.;

(vi) financing energy sector — blockchain technology may be employed to channel the
individual market liquidity and maximize private return while contributing to
decarbonization; see ImpactPPA, an Ethereum blockchain cryptocurrency designed to
raise money for installing solar plants around the globe, theSunExchange, Solar Dao
another Ethereum blockchain platform created to invest in solar plants!®, MyBit, a

blockchain-based financing platform for solar plants’;

(vii) decentralized energy trading - a blockchain-based trading platform for the over-the-
counter wholesale energy market; an illustrative example is Enerchain, the first real peer-
to-peer trading of energy without the supervision of the regulatory authority endorsed,
amongst others, by ENEL, RWE, Vattenfall, EON, Uniper, EnBW, EDFT, Engie, CEZ, Iberdrola,
Endessa, EDP, OMV, Verbund, Wien Energie, Energie AG, Salzburg AG, ENI, Centrica,
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Orsted, Statkraft, Alpig, BKW, Axpo, Gen-l, etc.; see also Grid+, Volt Markets, Power Peers

and Energo Labs;

(viii)  prosumers peer-to-peer trading platform — a blockchain platform for prosumers helping
them to directly trade particularly the excess of solar energy to the other members of the
community; for more details see the Brooklyn Microgrid project developed together with

Siemens, as well as the Power Ledger and Energy Bazaar similar projects®.

”

Bottom line, blockchain technology is versatile having numerous utilizations in multiple
segments of the energy sector, including peer-to-peer energy trading, energy access, grid

management, financing renewable energy, electric vehicles, and renewable energy certificates”?.

This white paper focuses on financing renewable energy through blockchain technology. There is
a huge need for renewable energy to significantly diminish the use of fossil fuels from the energy
sector and for achieving that billions of fiat currency must be invested rather soon, by both the
public and private sectors. An important slice of these financial resources may be secured by
employing blockchain technology to finance the deployment of new and clean renewable
capacities that represent the future of the energy demand and supply in all their forms. Blockchain
technology is well-positioned and designed to transparently intermediate the transfer in a
decentralized and democratic manner of financial resources from a large pool of investors to actual

renewable energy projects.

Through ENP Token we aim to create an organic marketplace - via blockchain technology - where
the financing needs for the acquisition and construction of new green energy capacities meet the
flexible mechanics, dynamic supply, and straightforward deployment of individuals’ liquidity. The

ENP Token key benefits by using such technology features the following:

(i) decentralization and democratization of financing by opening the investment avenues to

unqualified individual investors too%;

(ii) inclusive financing by pooling and directing the liquidity market of unqualified individual
investors into the construction and/or acquisition of renewable capacities with an aim to

trade the output for a potential return via the relevant tokenized market;

(iii) less complicated, fast and straightforward financing: as opposed to the old fashion way of
financing renewable capacities which implies lengthy assessments, heavy drafting and
negotiations by multiple teams of professionals, as well as a multilayer decision-making
process; financing these projects via ENP Token should be rather simple, rapid and easy to
grasp thanks to the unique characteristics of the PowerGold Chain embedded smart

contract?;
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(iv) transparency and traceability of financial resources — the information registered in the
blockchain platform is at the fingertips of all the involved parties; that is supposed to
ensure truth and validation of the information regarding the financial resources, the

involved parties, the assets and benefits generated by such investments, etc.;

(v) low financing costs and time efficiency: being less complicated, unbureaucratic,

IM

straightforward and disintermediated, the financing process via ENP Token will ”...allow
for low transaction costs, which can reduce the cost of capital for renewable energy project

deployment”?3; that saves time and resources and maximizes the investment;

(vi) safe and secure due to the enshrined efficient and automated smart contracts that have a
much higher degree of security, fragmentation, fraud

and cyber-attacks;

(vii) versatility by being capable of accommodating various use cases with potential for added
value; the multitude and innovative blockchain-based cryptocurrencies projects available
nowadays bear witness to the value of the tokenized markets which continue to increase

and diversify;

(viii)  creating markets with added value; ENP Tokens when issued and changing hands may
create numerous dealings thus allowing virtually anyone to potentially yield potential gain;
furthermore, the long-term net profit obtained by the renewable capacities also adds extra

value to the ENP Tokens held by the prospective investors.

The ENP Token is not an insulated project. These remarkable and innovative advantages of
blockchain technology were swiftly understood and valued by several other trailblazers which
attracted financing from the liquid market of individuals and developed new and attractive
investment-wise renewable blockchain-based projects of which we would like to mention the

following:

(i) Impact PPA - https://www.impactppa.com/ - a mobile application allowing regulatory-

challenged consumers to purchase electricity from renewable energy projects;

(ii) WePower - https://www.eu-startups.com/directory/wepower/ - a blockchain-based

platform for funding renewable energy projects by selling the tokenized energy generated
by the very renewable energy plant®; "Tokenisation [...] is also relevant in renewable
energy financing. For example, WePower issues tokens that represent future energy

generation, which enables the financing of the corresponding plant.”?;

(iii) Direct Energy - https://www.greentechmedia.com/articles/read/direct-energy-uses-lo3s-
blockchain-to-offer-micro-energy-hedging - a platform for energy hedging for commercial

and industrial users;
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(iv) Enercity - https://www.enercity.de/ - a blockchain platform that allows the customers to

pay with cryptocurrency (BTC) the energy they consume;

(v) The Sun Exchange - https://thesunexchange.com/ - a blockchain project financed by

investors that own part of the solar plant equipment while benefiting from returns

distributed monthly and pro rata with the actual holdings;

(vi) MyBit - https://mybit.io/ - a blockchain crowdfunding platform for deploying solar panels

in poorly served areas; the model is based on equipment co-ownership and returns.

All these successful projects represent only the tip of the iceberg when comes to the financing of
renewable energy using the driving force of blockchain?. The actual distributed ledger technology
marks the beginning of a new era of asset-referenced tokens that ”....can be freely traded by the

general public or used as tokens to purchase goods and services on a specific network.” ¥’

Asset-referenced tokens have a twofold economic beneficial effect: first, they are a decentralized,
fast, efficient and low-cost-driven financing model; and second, they gain value over time while
they are traded and fed with the intrinsic increased value of the assets which they are referenced
to: ”"Crowd financing using blockchain works by allowing the initiator of a project to create its own
digital and fungible tokens (also referred to as “crypto-coins” or “utility tokens”). These tokens often
do not represent more than the promise of a “still-to-be-developed” asset. However, the new and
innovative aspect is that digital tokens enable project initiators to acquire funding from early
investors, while early investors may also benefit, for example, if the digital token is listed on a
trading platform and increases in value. In addition, the purchase and sale of tokens is fully

transparent; donors have full read access to all token transactions”?
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V. WHY ENP TOKEN?
V.1. Identifying challenges

Even though these blockchain-driven innovative features - transparency, trust, simplicity,
decentralization, etc. - represent a major step forward in the industry, yet one should admit that
this technological leap is at its inception; this is why, in our opinion, these improvements may not

solve by default all the inherent challenges posed by tokenized projects.

We have identified several challenges properly dealt with herein to argue the technological and
operational viability of ENP Token, its innovativeness, scalability, benefits and stability of the

proposed business model, as follows:

(i) technological obstacles: first, demonstrating the capability of the PowerGold Chain to
interconnect organically with the practical business model of the renewable energy
capacities and yield potential upside to the benefit of the token holders; and second,
preventing the risk of fraud and building robust operational security, validation and trust
at the crossroads of the real world and the digitalization stemming from the blockchain

processes,

(i) operational capabilities: deploying the human level of expertise, reputation and
experience needed to acquire, construct and operate the underlying renewable energy

capacities to increase the value of the ENP Tokens and yield potential gain;

(iii) ESG compliance: ensuring environmental, social and governance compliance of the

business model and organization;

(iv) decentralization: proving that the PowerGold Chain may practically bridge digitalization
with the decentralization of financial resources and create a new and reliable business

model®;

(v) regulatory hurdles: implementing fair, transparent, balanced and protective caveatsin line

with the regulatory framework in place;

(vi) transparency: implementing rules for transparency, tracking, reporting and auditability
throughout the whole business model chain (financial flows, reserves, liquidity, renewable
energy capacities operation, output, revenues, Opex, investments, burning plan, lock-up

periods, vesting periods, corporate governance, etc.);

(vii) financial scalability and investment efficiency: enabling the engagement of the investors
throughout the lifespan of the renewable energy capacities to boost the scalability of the

financial resources required for the acquisition and construction of the renewable energy
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capacities, and equally ensure the steady increase of the ENP Token intrinsic value by

creating a proper market for the ENP Token holders where to trade them.

With these challenges in mind, we thought of making a step forward in the crypto blockchain-
driven market and creating the ENP Token. This token is designed to be self-sustainable and self-
increasing in its intrinsic value since it will be backed up by green energy-producing assets whose

net proceeds will be fully employed:
(i) to bolster and increase the value of the issued tokens, on one hand; and
(ii) buy and build new green energy capacities, on the other hand.

Every new green energy plants — either built or acquired — will at their turn have the following
two-fold effect: firstly, it will increase the value of the ENP Token; and secondly, it will attract
new financial resources for the acquisition and commissioning of further green energy
capacities; this incremental domino effect may be fed as long as we invest in new green energy
capacities, nowadays the potential of investment in this sector of the industry is rather
substantial considering that ”...Blockchain funding ecosystems might enable smaller investors and
individuals to invest in projects to which they otherwise would lack access, but the societal benefits

of doing so are not obvious”*°.
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V.2. Issuer

Power Gold ENP UAB,, is a limited liability company duly incorporated under the laws of Republic
of Lithuania, having its headquarters at 56 Architekty g., Vilnius, Republic of Lithuania, duly
registered with the Register of Legal Entities under no. 306332592 of June 5, 2023, having a
registered share capital of EUR 13,000 and a number of 13,000 of ordinary shares with a nominal
value of EUR 10 each.

PowerGold website is www.powergold.tech
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V.3. Leadership
Laurentiu Udrescu — Co-founder and Chief Executive Officer

Possessing an academic foundation anchored by an economics degree and a master's in marketing,
Laurentiu is a seasoned expert in the Romanian electricity market, with a distinctive specialization
in renewable energy. His professional journey began in 2006, accumulating over the years an
unparalleled proficiency in various fields: management, energy profiling for industrial clients,
electricity trading, the handling of CO2 and green certificates, energy commodities, electricity

supply activities, and the nuanced art of market balancing.

Laurentiu's expertise extends beyond strategic management to encompass technical consulting,
particularly tailored to M&A transactions within the renewable energy sector. His consultative

acumen has proven to be an invaluable asset in this evolving field.

Since 2010, Laurentiu has orchestrated and led multifaceted teams to develop three wind projects,
delivering an aggregate capacity of 322 MW to an international strategic investor. These projects,

now operational, bear testament to his ability to transform ambitious visions into tangible realities.

His current pipeline includes an impressive 1.5 GW of wind projects and 1 GW of photovoltaic (PV)
projects under development, catered to the needs of a diverse portfolio of international investors.
These ventures not only underscore Laurentiu's pioneering approach to renewable energy but also

exemplify his commitment to driving the green energy revolution in Romania and beyond.
Laurentiu is the majority shareholder and director of PowerGold.

For more information regarding his profile and professional achievements see www.enpower.ro.

Florin Danilov — Co-founder and Chief Technology Officer

With a solid foundation in Information Technology upon graduating, Florin embarked on his
professional journey in the year 2000, joining the innovative tech firm Rokura as a software
engineer. Demonstrating an active interest in the burgeoning field of renewable energy, Florin
pivoted his career in 2007 as he became a part of the first wave of sustainable initiatives at Eolica
Dobrogea for Iberdrola Renewables, deftly overseeing the developmental phases of ambitious
wind projects, some operational from 2010. Florin's renewable energy expertise expanded in 2011
with Elcomex, as he skillfully supervised the evolution of three substantial wind projects for Enel
Green Power, along with two photovoltaic projects. This experience proved instrumental in

shaping his career trajectory.

In 2015, another shift occurred as Florin guided his entrepreneurial spirit to establish his own
venture, a multimedia production and visual effects company. This venture, however, was

impacted by the onset of the Covid-19 pandemic and had to cease operations. Amidst this global
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crisis, Florin lent his technical prowess to Ericsson, serving as a trusted technical expert during

challenging times.

As the world emerged from the pandemic, renewable energy experienced a significant resurgence.
Coinciding with this second wave, Florin made an impactful re-entry as a CTO into the renewable
energy sector at Enpower Energy Srl*!, a firm dedicated to the development of renewable energy
projects. Under his watchful eye, the company is presently supervising the creation of an
impressive portfolio of renewable energy projects. The projects, which combine wind and solar
power, are expected to generate approximately 2.5 gigawatts of power, marking a substantial

contribution to the sustainable energy sector.

Florin is a significant shareholder of PowerGold.

For more information regarding his profile and professional achievements see www.enpower.ro.
Gelu Maravela — Co-founder

Gelu has over 25 years’ experience in the legal profession during which he headed several practice

groups, as well as secondary offices of the relevant law firm.

Gelu has been a judge with one of the Bucharest courts, lawyer with Linklaters’ London office and
equity partner with another reputed Romanian law firm. He holds an LL.M awarded with merits by
Warwick University, the UK and is a constant contributor to international legal publications. Gelu
is particularly experienced in mergers & acquisition and energy, including the related regulatory
matters, the relevant contractual framework, structuring, restructuring of energy businesses and

negotiation with various public and private parties.

Gelu has a broad expertise in the energy sector, having assisted the most important stakeholders
of the Romanian energy market. Throughout his career, he has coordinated complex investment

projects and mergers & acquisitions in the renewable energy field.

For his impressive track record, Chambers Europe, The Client’s Guide 2007 highly recommended
Gelu as a leading lawyer in Energy & Natural Resources, whilst the Best Lawyers International has
named Gelu 2014 — 2015 Energy Law “Lawyer of the Year”.

Gelu is a significant shareholder of PoweGold.

For more information regarding his profile and professional achievements see

www.mprpartners.com / www.mprpartners.uk

Stelios Savva — Chief Financial Officer

Stelios is an alumnus of Lancaster University, United Kingdom and a seasoned businessman holding

30 years of professional experience in general management and financial sectors. As a member of
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the Association of Chartered Certified Accountants and of the European Association of Certified
Turnaround Professionals, Stelios has been, throughout his career, at the forefront of major
developments and growth of companies active in a variety of sectors, such as audit and financial
services, shipping and international trade and others. Prior to founding his own group of companies
in 2010 (active in the fields of food production and international trading, renewable energy
projects, construction and development, management services and general non-banking
investment services), Stelios was Manager in the audit department of PwC Cyprus and held a key
position in a global corporation. Stelios is a very well-known professional, both in Romania and at
an international level, with a wealth of experience in various sectors of industry, including

renewable energy and related financing.
Alexandra Rimbu — Legal Counsel

Alexandra has over 12 years of legal experience and in-depth knowledge of regulatory matters.
She has represented global corporations, leading Romanian companies as well as local and foreign

executives in a substantial number of highly intricate regulatory matters and day-to-day work.

Alexandra is a graduate of the top Romanian law school (Universitatea Bucuresti, Facultatea de
Drept), a member of the Bucharest Bar and frequent author of international publications

concerning various law matters.

For more information regarding his profile and professional achievements see

www.mprpartners.com
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Vv.4. Aurora Labs Team
Alex Shevchenko - Chief Executive Officer and Co-founder of Aurora Labs

Alex has more than a decade of experience in IT, specializing in blockchain and high-performance
computing. Prior to founding Aurora, Alex worked with two significant crypto projects and played
an instrumental role in developing Bitfury's first Layer-1 enterprise blockchain platform, a notable
European blockchain unicorn. He also led the product team at NEAR Protocol, further cementing
his reputation as a leading expert in the field. He has a proven track record of developing and

implementing software solutions that have helped companies achieve their business goals.
Matt Henderson - Chief Strategy Officer of Aurora Labs

Matt is an experienced entrepreneur and technology leader with over 20 years of working in the
tech industry. He has a strong background in product development and business strategy and has

successfully led multiple startups to success.
Jonathan Logan - Infrastructure expert of Aurora Labs

Jonathan has over 20 years of experience in building and managing complex systems. He is
passionate about automation and continuous improvement, and has a proven track record of

delivering highly available and scalable systems.
Alexy Ulazousky - Financial expert of Aurora Labs

Alexy (member of the ACCA) has over 15 years of experience in audit, assurance, and accounting
services, working with international clients across various industries at a Big4 audit company. He
has supported IPO transactions on the Irish (ISE) and London (LSE) Stock Exchanges. His accounting
advisory expertise includes IFRS, local GAAPs, financial reporting regulations, revenue recognition,
lease agreements, and purchase accounting. Additionally, Alexy has experience in establishing

financial department functions for blockchain-enabled IT startups.
Armand Didier — Team Lead

Armand has 10 years of experience in supporting early-stage companies. With two master degrees
in materials and manufacturing engineering, Armand extended his interest to the digital space
where he worked across diverse industries such as market research, education, virtual reality or

fintech.
Nastya Richter - Product designer

A product designer with a decade of experience, specializing in early-stage startups, and driven by

an unwavering commitment to exceptional user experiences.

Page | 21



Santeri Sarle - UX lead

With five years of experience in software development, Santeri brings a unique blend of technical
expertise and design sensibility. He specializes in crafting pixel-perfect, user-centric interfaces for
various industries. Not only can Santeri engineer robust and scalable applications, but his keen eye

for UX/Ul ensures the end product is both functional and visually appealing.

Igor Kazakov - Frontend developer

Front End developer with more than 5 years of software engineering experience.
Pierre-Alain Ouvrard — Web3 Engineer

Pierre-Alain has 7 years of experience building on Ethereum technology including smart-contracts,

dApps, bridges, wallets and L2 research. He holds a Masters degree in Electrical Engineering.
Pavel Pustovalov - Smart contract developer

Holding a Master's degree in Computer Software Engineering, Pavel boasts over a decade of
proficiency in developing robust and responsive web applications. Throughout his career, he has
consistently demonstrated a commitment to clean code and has contributed significantly to the

open-source community with over 100 contributions.

For more information regarding their profiles and professional achievements see -

https://auroralabs.dev/
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V.5. The PowerGold Chain

V.5.1. About Aurora Labs

Aurora Labs is the development company behind Aurora—the EVM blockchain that runs on the
NEAR Protocol. Aurora Labs is also the team of developers behind Aurora Cloud—a suite of

products that provides businesses with the necessary infrastructure to launch their web3 initiative.

V.5.2. About Aurora

Aurora is Ethereum Layer-2 built on top of NEAR Protocol. Aurora delivers x1000 lower transaction
fees compared to Ethereum, 1-2 seconds transaction finalization time. Aurora is fully interoperable

with Ethereum and all existing Ethereum tools being able to work out of the box.

Thanks to Aurora’s EVM (Ethereum Virtual Machine), Ethereum native applications can seamlessly
be ported to Aurora that is built as a smart contract on NEAR. Developers may enjoy familiar
Ethereum tooling when working with their Solidity smart contracts on Aurora. The base fee of

Aurora is ETH, which provides a smooth experience for dapps’ users.

V.5.3. About NEAR Protocol

NEAR Protocol is a blockchain-based, ultra-scalable, developer-friendly platform for decentralized
applications. NEAR’s platform provides decentralized storage and compute that is secure enough
to manage high value assets like money or identity and performant enough to make them useful

for everyday people, putting the power of the Open Web in their hands.

NEAR Protocol uses a technique called “sharding” which splits the network into multiple pieces so
that the computation is done in parallel. Parallelism radically increases throughput and allows the
network to scale up as the number of nodes on it increases. With NEAR, there is not a theoretical

limit on the network’s capacity.
V.5.4. Consensus mechanism
Aurora uses the NEAR's inherited proof-of-stake consensus mechanism. In this system, validators

are chosen based on their ownership of NEAR tokens. The more tokens a validator has, the greater

their chances of being selected to validate transactions.

Validators are responsible for creating new blocks and verifying the transactions contained within
them. They do this by running a node that maintains a copy of the blockchain and participating in

consensus rounds to determine the next block in the chain.

V.5.5. Aurora DAO

The AuroraDAO is a decentralized autonomous organization that governs the Aurora protocol.
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The AuroraDAO functions similar to a traditional Board of Directors, in that there is a "Council" of
seats, the holders of which vote on high-level protocol matters, authorize and direct subordinate

organizations to achieve those objectives.

The bootstrap Council consists of Aurora Labs—i.e., the entity that developed and maintain the

Aurora protocol—along with a diverse set of early investors and ecosystem partners.

V.5.6. Aurora Cloud

Aurora Cloud is the business suite from Aurora Labs. Similarly to platforms like Amazon AWS and
Microsoft Azure who unleashed the potential of Web2 by democratizing the building blocks of the
internet, Aurora Cloud eliminates the technical and user experience barriers that keep Web2

businesses from capturing the full value of Web3.
Aurora Cloud’s flagship feature consists of its silos which are dedicated Aurora Chains.

Aurora Silos go beyond Ethereum compatibility, allowing customers to design and implement their
own custom tokens, tokenomics and even transaction fee mechanics, to support any imaginable
blockchain business model. As a dedicated blockchain, Aurora Silo customers can implement
multiple-levels of access control, perfect for KYC/AML-restricted “permissioned” environments,
members-only access to games, or any context requiring the management of network access and
activity — and without closing the door to interoperability and cross-network composability with

public protocols like Ethereum, Aurora or NEAR.
V.5.7. Aurora Cloud and PowerGold

PowerGold chose to have their own Aurora Chain and gate its access by KYC. Each chain has two

levels of permissions: transaction permission and contract deployment permission.

The PowerGold Chain only allows verified users to interact with the chain, but not to deploy
contracts. This enables PowerGold to select which jurisdiction they will allow customers from,

ensuring full compliance with relevant regulations.

Besides, not enabling contract deployment adds an additional layer of security for customers
interacting with the chain, ensuring that only PowerGold’s approved contracts are available for the

purpose of their business model.

Page | 24



VL. ENP TOKEN ECONOMICS
VIi.1 ENP Token economics overview

A thorough understanding of the ENP Token requires examining its functionality and goals, which
stem from the founders' extensive experience in the field of renewable assets and long-term vision

on decarbonation and reaching climate neutrality.

Since 2007, the founding team has been developing, implementing, and operating renewable
assets, being involved as well in privatization, restructuring, merger, demerger, regulatory, trading
matters, as well as day-to-day operational and legal aspects of their clients - energy suppliers,

distributors and producers from green energy and conventional sources.

The combined expertise of almost 50 years of the founding team allowed them to fully understand
how to bridge the gap between the blockchain technology and the real world of renewable energy
assets and make them work symbiotically to create added value for the potential investors,
founders and the community. From the junction of the two worlds was born the ENP Token that
relies, amongst others, on the founders expertise and capabilities to integrate the tokenized realm
with real-world assets, thereby creating tangible potential added value for all the parties involved,

including the community.
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VI.2. Bridging the gap

Among the first challenges identified in the development of the ENP Token were, on the one hand,
validating and materializing the expertise and capabilities of the founders to channel investor
resources to renewable energy assets by acquiring, developing, operating these assets and
achieving potential added value for investors and, on the other hand, demonstrating the reliability

and viability of the PowerGold Chain.

The founding team has demonstrated throughout their consistent and reputed professional career
that it possesses the expertise, know-how, skills and professional network of collaborators
required to acquire, restructure, develop, maintain and operate renewable energy assets, as well
as to trade their production for profit on the electricity markets (spot, intraday, for the next day,

wholesale, market for imbalances, power purchase agreements, etc.).
Laurentiu Udrescu

Laurentiur's background in economics and marketing skills enabled him to start his professional
career in the Romanian electricity market and reach the pinnacle of specialization in renewable
energy. Starting with 2006, Laurentiu amassed years an unparalleled proficiency in various areas

of the energy field, amongst which:

(i) energy profiling for industrial clients acting in various sectors of the economy;
(ii) managing the electricity basket contracts and consumption for its portfolio of industrial
clients;

(iii) electricity trading on the relevant energy markets;

(iv) handling CO2 and green certificates standing alone or bundled into packages with
electricity;
(v) electricity supply activities and the nuanced art of market balancing;

(vi) developing for international clients - strategic or financial - wind and photovoltaic projects
with or without battery energy storage systems (green or brown field projects - securing
the land and identifying the grid connection solution to obtaining the grid connection

contract, obtaining the construction permit and commercial commissioning, etc.);

(vii) leading teams of specialists to achieve commercial commissioning stage such as architects,
land surveyors, topographers, structural engineers, environmental specialists, niche
specialists (pedologists, archaeologists, hydro-engineers, public health, etc.), electrical

installation and systems engineers, road engineers and surveyors, economists, etc.;
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(viii)

(ix)

()

dealing with the energy regulatory authority, the transmission system operator (TSO) and

the distribution system operator (DSO);

handling power purchase agreements (PPA) and dealing with the Centralized Market for

Bilateral Contracts and the Market for Bilateral Green Certificate Contracts;

advisory work in connection with all the above.

Furthermore, Laurentiu's expertise extends beyond those mentioned above to strategic

manage

ment also and encompasses technical consulting, particularly tailored to M&A transactions

within the renewable energy sector. His consultative acumen has proven to be an invaluable asset

in this evolving field.

His proven expertise and skills validated Laurentiu as one of the most reputed, trusted and sought-

after specialists by investors in the renewable energy industry; the following achievements bear

witness

to his professional activity:

since 2010, Laurentiu has orchestrated and led multifaceted teams to develop three wind
projects, delivering an aggregate capacity of 322 MWh to an international strategic
investor; these projects, now operational, bear testament to his ability to transform

ambitious visions into tangible realities;

his current pipeline includes an impressive 1.5 GWh of wind projects and 1 GWh of
photovoltaic (PV) projects with battery energy storage systems at various stages of
development (technical agreement for connection to the network, contract for connection
to the network, technical documentation for obtaining building permission, etc.), catered

to the needs of a diverse portfolio of international investors;

advisory work for large multinational companies regarding the authorization and

deployment of rooftop photovoltaic projects;

advisory work concerning the technical intricacies related to the development of the

hydrogen plants;

advisory work regarding the e-mobility sector of industry, namely the deployment of a

national electric charging station network;

technical advisory work during the M&A transactions involving renewable capacities.

For more information regarding his profile and professional achievements see www.enpower.ro
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Florin Danilov

Florin showed an early and active interest in the field of renewable energy when back in 2007
became a part of the first wave of renewable investments, deftly overseeing the developmental

phases of ambitious wind projects, some operational from 2010.

Florin's renewable energy expertise further expanded in 2011 as he skillfully and astutely
supervised the evolution of three substantial wind projects for a major strategic energy company,
along with two photovoltaic projects. This experience proved instrumental in shaping his career

trajectory.

As the world emerged from the pandemic, renewable energy experienced a significant resurgence.
Coinciding with this second wave, Florin made an impactful re-entry as a CTO into the renewable
energy sector at Enpower Energy Srl, a firm dedicated to the development of renewable energy
projects. Under his watchful eye, Enpower Energy Srl is presently supervising the creation of an

impressive portfolio of renewable energy projects.

Florin's expertise and skills in the renewable energy sector of industry cover the following main

areas of specialization:

(i) preliminary wind and sunshine/shading studies, as well as identification of optimal layouts

for photovoltaic equipment and wind turbines;

(ii) preliminary yield studies of various investments in wind farms and/or photovoltaic
systems;
(iii) identification of suitable land and power lines for the development and construction of

renewable capacities;

(iv) preparation of technical documentation for obtaining urban planning certificates, site
permits, technical agreements for connection to the network, as well as network

connection contracts;

(v) liaison, discussions and negotiations with companies specialized in preliminary and final

studies for connection to the electricity grid;

(vi) analyses and studies of the technical and legal constraints that may occur during the
development and construction of renewable capacities, as well as the smooth and

constructive management for solving the same;

(vii) developing for international clients - strategic or financial - wind and photovoltaic projects

with or without battery energy storage systems (green or brown field projects - securing
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(viii)

(ix)

(x)

(xi)

the land and identifying the grid connection solution to obtaining the grid connection

contract, obtaining the construction permit and commercial commissioning, etc.);

leading teams of specialists to achieve commercial commissioning status such as
architects, land surveyors, topographers, structural engineers, environmental specialists,
niche specialists (pedologists, archaeologists, hydro-engineers, public health, etc.),
electrical installation and systems engineers, road engineers and surveyors, economists,

etc.;

dealing with local authorities and their urbanism departments, the energy regulatory
authority, the transmission system operator (TSO) and the distribution system operator
(DSO);

handling power purchase agreements (PPA) and dealing with the Centralized Market for

Bilateral Contracts and the Market for Bilateral Green Certificate Contracts;

advisory work in connection with all the above.

The above expertise and skills brought Florin genuine professional recognition from his peers and

enabled the same to currently oversee wind plants, solar plants and mixed renewables capacities

— with or without battery energy storage systems -, that are expected to generate approximately

2.5 GWh of power, marking a substantial contribution to the sustainable energy sector.

Florin professional career also features the following as well:

since 2007, Florin contributed consistently to the development and commissioning of
several wind and solar power plants totaling an aggregate capacity of 322MWh for two
international strategic investors; these projects, now operational, testify for his

professional achievements;

advisory work for large multinational companies regarding the authorization and

deployment of rooftop photovoltaic projects;

advisory work concerning the technical intricacies related to the development of the

hydrogen plants;

advisory work regarding the e-mobility sector of industry, namely the deployment of a

national electric charging station network;

technical advisory work during the M&A transactions involving renewable capacities.

For more information regarding his profile and professional achievements see www.enpower.ro
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Gelu Maravela

Gelu has over 25 years’ experience in the legal profession and is alumnus of Warwick University,

the United Kingdom where he graduated with merits the LL.M program called Law in Development.

Gelu is particularly experienced in mergers & acquisition and energy, including the related
regulatory matters, and is a constant contributor to international legal publications, including

surveys and questionnaires unfolded under the auspices of the World Bank.

Gelu has assisted the most important stakeholders of the Romanian energy market (producers,
distributors, traders, suppliers, brokers, investments funds, investment banks, manufacturers,
large consumers, industry associations, regulators and other authorities), and coordinated
complex investment projects and transactions in the renewable energy field, part of which have

been a national premiere.

For his impressive track record, Chambers Europe, The Client’s Guide 2007 highly recommended
Gelu as a leading lawyer in Energy & Natural Resources, whilst the Best Lawyers International has
named Gelu 2014 — 2015 Energy Law “Lawyer of the Year”. Through the law firm which he co-
founded and which is an active member of AmCham — Energy Committee (American Chamber of
Commerce in Romania), the European Solar PV Industry Alliance (ESPIA) and the Romanian Wind
Energy Association (RWEA), Gelu advocates the renewable energy sector of industry interests

before various stakeholders.

Some recent highlights of Gelu's career in the law firm he co-founded with relevance to the energy

sector are outlined below:

. “The firm advises on substantial M&A deals in the energy, transport, subsoil and medical
sectors, and is noted for its ability to develop ‘very close and efficient working
relationships’. With Gelu Maravela, ‘the communication is easy and the results are
excellent”, declared a client quoted by The Legal 500 international directory for legal

professionals;

. “The ‘highly recommended’ team at this firm ‘possesses a wealth of knowledge’ and
provides ‘prompt and to-the-point, valuable advice’. Gelu Titus Maravela and Alina
Popescu are the names to note and are praised as ‘great leaders’” who ensure ‘any
assignment is smoothly completed in due time with excellent results’. Sectors of expertise
include real estate, energy and natural resources as well as pharmaceuticals and

healthcare.”, declared another client quoted by The Legal 500.

Gelu consistent and multifaceted expertise in the energy sector of industry shows a great deal of

versatility and pragmatic approach and covers, amongst others, the following relevant matters:

(i) regulatory matters;
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(ii) privatization of large energy producers, distributors and suppliers;
(iii) mergers & acquisitions including project structuring, restructuring and/or insolvency;

(iv) the specific various contracts relevant to the energy sector, including power purchase
agreements, green certificates purchase agreements, contracts for difference, balancing

services agreements, dispatching services agreements, etc.;
(v) negotiation with various public authorities, institutions and regulators;

(vi) permitting of green energy projects (town planning certificate, site planning authorization,
solution studies, pedological and topographical studies, geo studies, environmental
studies, zoning plan, technical grid connection authorization, grid connection contract,

building permit, commissioning authorization, production license, etc.);
(vii) comprehensive due diligence and related transactional documents;

(viii)  corporate-related matters (incorporation documentation, trade registry formalities,
shareholders agreements, opening the operational bank account, corporate secretarial

and company law and statutory compliance);
(ix) project and acquisition financing matters;

(x) energy international investment disputes stemming from the alleged legislative change
concerning the green certificates support scheme (part of the USA — Romanian consortia
representing Romania in two international investment arbitration unfolding under ICSID

rules);

(xi) author of various articles and contributions in the energy field and part of an academic
team tasked to draft a white paper in the renewable energy sector of industry designed to

improve safety in the exploitation of photovoltaic equipment.

For more information regarding his profile and professional achievements see -

www.mprpartners.com / www.mprpartners.uk

Laurentiu, Florin and Gelu's expertise, capabilities and professional skills have enabled them to
oversee the development, build, manage and acquire approximately 3 GWh of renewable energy
projects for their clients over the years. In this context, the paradigm shift came naturally, as the

three thought of offering such projects to the community they belong to.

The only missing link in the functionality of the architecture designed by Laurentiu, Florin and Gelu

was their ability to “pour” their professional expertise into ENP Token driven project.
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To achieve that, the team has developed its own innovative and symbiotic architecture combining
the infrastructure of the PowerGold Chain meant to channel the investments from the potential
token holders to real renewable energy capacities in a decentralized, democratic, transparent, less
costly, efficient, ESG-compliant, replicative, potentially rewarding and stable manner for a long

period.

As detailed above at Section 5.2., the PowerGold Chain was developed to (i) interconnect
organically with the business model of the renewable energy capacities developed by PowerGold;
(ii) and preventing the risk of fraud by building robust operational security, validation and trust at

the crossroads between the real world and blockchain processes.
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VI.3. Environmental, social and governance (ESG) compliance

ENP Token is a token that by definition is ESG compliant. PowerGold, its affiliates, ENP Token and
the renewable energy capacities to be acquired or developed will contribute to the
decarbonization process to achieve climate neutrality by 2050 in the European Union. The
megawatts produced by green energy capacities powered by ENP Token will replace the equivalent
number of megawatts produced by fossil fuel electricity producers, pushing the latter out from the
market, on the one hand, and on the other hand, each megawatt produced from renewable energy
sources via ENP Token will remove about 1,250 tonnes of CO2 per year from the atmosphere: ”1
MW solar cell electricity generates enough electricity to offset the carbon emissions of about 1,250
tonnes of CO2 per year. This is equivalent to planting about 38,750 to 57,500 trees per year. The
amount of CO2 emissions that can be reduced by using solar power depends on a number of factors,
including the efficiency of the solar panels, the amount of sunlight available, and the location of the
solar power plant. However, in general, solar power is a very effective way to reduce CO2
emissions....Overall, solar power is a very effective way to reduce CO2 emissions. It is a clean,
renewable source of energy that can help to combat climate change.”3? At the same time, modern
solar panels ”...offset the CO2 used to create the panel in less than 2 years, and in some cases, less
than one year. And, the solar panels are designed to produce energy for 25 years, so they save
about 10-20X the CO2 used to produce them”.>

At the same time, "wind energy has the lowest carbon footprint of all energy types. On a life-cycle
basis, onshore wind emits 11 and offshore wind emits 12 grams of CO; equivalent per kWh of
electricity produced.” while ”"Throughout its life cycle, wind energy produces 0.02% of the
CO; emissions per unit of electricity than coal produces. And after 3 to 6 months of operation, a
wind turbine has effectively offset all emissions from its construction, which means it can operate

virtually carbon-free for the rest of its lifetime.”3*

Equally, “wind turbines can be operated as small community facilities or as large wind farms. The
electricity produced by wind energy is a very clean alternative to power generation from fossil fuels.
Wind turbines protect the climate in the long term.” and ”Even a plant with a capacity of about 1.5
MW avoids about 64,000 tons of CO2 emissions over a service life of 20 years. In order to produce

1.5 MW in conventional power plants, about 80,000 tons of brown coal have to be burned.”>>

As regards hydrogen, studies show that ”...a hydrogen-based economy could reduce carbon
emissions by up to 99%”%, an impressive figure by all means. Supplying hydrogen in line with the
actual markets needs will a major line of business at a global scale. As we speak, demand for
hydrogen is constantly rising, whilst demand for hydrogen in its pure form is around 70 million
tonnes per year®’. By way of ENP Token we aim at acquiring and/or developing hydrogen projects

to meant to help to achieve a clean, secure and affordable energy future.
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It is not a secret anymore that minting coins requires large amounts of energy whose production
inexorably generates significant amounts of CO2: "The Texas grid operator ERCOT estimates that
crypto miners may increase energy demand by up to 6 gigawatts by mid-2023, roughly the

equivalent of adding another Houston to the grid.” 3

ENP Token business model features a limited number of tokens that will be minted based on the
POS (proof of stake) principle so that the CO2 footprint is rather inexistent and any offset thereof

requires a short period of time after which ENP Token will stay clean and green.

These findings demonstrate that ENP Token’s impact on the environment is a paradigm shift as has

a significantly low carbon footprint and contributes to massive CO2 emissions elimination.

Governance plays a significant role in the ENP Token architecture and is meant to bolster the
transparency of the business model, as well as to strengthen the friendly, ethical, transparent,
inclusive, and non-discriminatory features of the same. PowerGold and its affiliates will have in
place several important policies such as business continuity, wind down, corporate governance,
complaints handling procedure, conflict of interest, KYC / AML, risk assessment. All these

procedures are available at www.powergold.tech
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VI.4. Regulatory aspects

V1.4.1. General aspects

The whole architecture of ENP Token is based on business model principles that were carefully
assessed and checked by several teams of international consultants — IT, tax, legal, etc. - to ensure

their compliance with the applicable national and European Union regulatory framework.

PowerGold incorporation and authorisation have been supervised by a team of Lithuanian tax and
legal consultants which provided their underlying opinions and guidance on the corporate
structure, the organisational chart, required authorisations for proper operation, qualification and
issuance of ENP Token, tax reporting obligations and liabilities, KYC / AML prerequisites, market
reporting and compliance requirements, etc. These opinions and guidance were implemented
accordingly to make sure that PowerGold incorporation and operation, as well as the ENP Token

business model are in line with the applicable legal framework.

Pursuant to the Lithuanian legal requirements, PowerGold has the obligation to employ, based on
an official labour agreement, a compliance officer who must be a Lithuanian citizen. PowerGold
complied with this mandatory requirement and hired a local compliance officer who is in charge,
amongst others, with the company compliance with the KYC / AML requirements, informing and
updating the PowerGold director and shareholders with the evolution of the local legal
requirements, as well as liaising with the Lithuanian Financial Crimes Investigation Service for

various reporting and compliance requirements.

At the same time, PowerGold has contracted SYNAPS - https://www.synaps.io/solutions/kyc - a

top international KYC and KYB service provider meant to implement ”“a secure and intuitive
onboarding experience on Web3 while complying with market regulations”, as well as helping us
with detecting ”...users’ perceived affiliation with money laundering and other malicious activities”.

SYNAPS covers”...over 195 countries and analyzes 3000 document types in 36 different languages”.

Furthermore, compliance with the laws regulating the financial and capital markets, on the one
hand, and the REGULATION (EU) 2023/1114 OF THE EUROPEAN PARLIAMENT AND OF THE
COUNCIL of 31 May 2023 on markets in crypto-assets, and amending Regulations (EU) No
1093/2010 and (EU) No 1095/2010 and Directives 2013/36/EU and (EU) 2019/1937,0n the other

hand, is also closely scrutinized.

The IT, technical, operational, legal and tax teams contributing to the development and
deployment of the ENP Token business model are committed to monitor the implementation of
the same closely and constantly throughout its lifespan to keep this business model attuned to the
applicable legislation and this white paper. Adjustments and fine tuning will be adopted

transparently whenever necessary.
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VI.4.2. Regulatory compliance

The REGULATION (EU) 2023/1114 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 31
May 2023 on markets in crypto-assets, and amending Regulations (EU) No 1093/2010 and (EU) No
1095/2010 and Directives 2013/36/EU and (EU) 2019/1937 (hereinafter referred to as the
”MICAR”) was published on June 9, 2023 in the Official Journal of the European Union®°. Pursuant
to Article 149 — Entry into force and application therefrom, MiCAR entered into force on June 29,
2023 and will apply starting with December 30, 2024, save for Title IIl — Asset — referenced tokens
and Title IV — E-money tokens that will apply as of June 30, 2024.

In drafting this white paper and building the ENP Token business model, the applicable provisions
of MICAR and other relevant legal provisions have been considered, and by the date(s) of
application of this regulation the ENP Token architecture and whitepaper will be fully aligned with

the underlying regulations.

In this respect, we have commissioned a legal opinion to Lithuanian legal experts on ENP Token

who stated, amongst others, the following*’:

(i) tokens, cryptocurrency, and other digital assets, according to the legislation of Lithuania,
are called “virtual currency” and represents a digital representation of value that does not
possess a legal status of currency or money, that is not issued or guaranteed by a central
bank or any other public authority, is not necessarily attached to a currency, but is
accepted by natural or legal persons as a means of exchange and which can be transferred,

stored and traded electronically;

(ii) the Bank of Lithuania has defined “token” as a digital asset that are recorded / distributed
/ acted upon or trigger other associated activity on a distributed ledger (via smart

contracts);

(iii) ENP Token, as valuable virtual asset, it is a virtual currency according to the Lithuanian

; i A4l
legislation®;

(iv) companies providing services in the cryptocurrency sector must comply with the main
following requirements: identification procedures and identity checks must be conducted
for all clients; regulators should have access to customer data; an internal control system
and a risk assessment procedure should be in place at the company; compliance with KYC
/ AML requires a compliance officer; the Financial Crimes Investigation Service must be
notified (also known as FCIS, the regulatory and supervisory authority for crypto
businesses in Lithuania); the members of the board of directors as well as the owners of

the company must have impeccable reputations and no criminal records;
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(v) there are no special requirements for cryptocurrency companies in terms of reporting to
tax authorities, Lithuanian companies must provide accounting in the same way as other

companies;

(vi) crypto companies do not need to report to regulators, but FCIS is always able to make
prescriptions and requests about their activities; essentially, the FCIS requires that crypto
projects comply with AML / KYC requirements, such as collecting client data from crypto

projects and making it available to the regulator upon request;

(vii) taxation of cryptocurrency exchange and wallet services is regulated by the State Tax
Inspectorate which considers the following activities taxable: mining, initial offering,
buying, selling, mediation, settlement in such currencies for purchased or sold goods or

services;

(viii)  if PowerGold trades, exchanges, buys, sells crypto currency and store it somehow, then
the crypto currency license needs to be obtained, which indeed we have obtained; and
considering the ENP Token design no other licenses are needed finance sector, to manage

and follow the business model under this white paper.

Based on the same legal opinion, as it stands ENP Token does not qualify and it is not considered
as transferable securities. The Bank of Lithuania opines that there is no “one size fits all’ solution
when it comes to legal qualification of tokens. Circumstances must be considered holistically in
each individual case. The Bank of Lithuania states that to qualify as a transferable security within
the meaning of Article 3(52) of the Law on Markets in Financial Instruments, the token should
qualify as: (i) circulating in the capital market shares in companies and other securities equivalent
to shares in companies, partnerships, and other entities, as well as depository receipts
representing shares; (ii) circulating in the capital market bonds and other forms of non-equity
securities, including depositary receipts in respect of non-equity securities; and (iii) circulating in
the capital market other securities conferring the right to acquire or transfer the transferable
securities or underlying the cash-settlements determined having regard to the transferable
securities, currencies or exchange rates, interest rates, yield of securities, stock exchange

commodities, or other indices or instruments*.

However, irrespective of whether the provisions of MiCAR or those of the specific Lithuanian
legislation will not consider ENP Token as a security, in the next several years PowerGold will
consider and decide on the listing of the company before a reputed stock exchange to ensure a
higher level of transparency, compliance, business model viability, corporate governance, as well

as to strengthen the bond between investors and issuer.
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VL.5. ENP Token background

Before delving into the specifics of ENP Token's mechanics, let's first establish a foundational
understanding. Token economics is predicated on a system that fosters increased value to
encourage favourable behaviour within the ecosystem. By incentivizing potential investors to

engage with a particular token, the token's value can be established and reinforced.

Token value is a crucial aspect of token economics, as it motivates users to invest in a crypto
project. The PowerGold Chain utilizes specific protocols to regulate the creation of new units and,
consequently, the total amount of currency within the system. This maintains a controlled supply
of tokens. By imposing limits and lockup periods, the PowerGold Chain helps preserve the value of
the ENP Token, generating a perception of scarcity among potential investors. On the other hand,
the transparent investment architecture and the ”no dividends policy” for PowerGold shareholders
are equally designed to increase the intrinsic value of the ENP Token. Additionally, a built-in

burning mechanism ensures that inflationary events do not impact the ENP Token's value.

ENP Token is designed to maintain reserves of coins to balance supply levels, while implementing
a continuous token buy-back mechanism and a longstanding and fair investment plan in green
energy capacities. ENP Token business architecture does not allow the founders of PowerGold nor
the shareholders of the investment companies to sell any renewable assets so as to preserve and

bolster the intrinsic value of the said token.
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VI.6. ENP Token distribution and the allocation of funds

A vital component of the ENP Token functionality involves its deployment to raise funds for the
acquisition and/or construction of the underlying renewables projects. To achieve that, through

Aurora Silo the whole amount of ENP Token will be allotted and released under specific conditions

as shown in the below tabular chart and graphic representation.

Category Year | Percentage ENP Tokens Lockup & vesting periods
Founders 2023 | 24.0% 28,800,000.00 | 2-year lockup / vesting over 10 years
Blockchain team 2023 | 7.5% 9,000,000.00 2-year lockup / vesting over 7 years
Marketing & advisors 2023 | 3.0% 3,600,000.00 Up to 2-year lockup / vesting from

/ zero to 5 years — depending on the
2024 category of the advisors
Future blockchain tech | 2024 | 2.0% 2,400,000.00 No lockup or vesting
development
Liquidity & AMM 2024 | 3.5% 4,200,000.00 No lockup or vesting
Public sale 2024 | 5.0% 6,000,000.00 1- to 4-year lockup / no vesting
Private sale 2024 | 5.0% 6,000,000.00 2-year lockup / no vesting
Investment plan 2024 | 50.0% 60,000,000.00 | 1-to 4-year lockup / no vesting

The ENP Token distribution and release described above have been designed to ensure the viability
of the business model, the use of funds only for the acquisition or construction of green energy
capacity, the purchase of ENP Tokens and their burning as well as for the consistency of the liquidity

pool.

The business model is straightforward at its core and investors oriented. Upon raising funds and
reaching specific milestones, PowerGold will use the funds in three directions only, namely to
acquire or construct green energy capacities, to create a sound liquidity pool and to feed the buy-
and-burn ENP Token scheme. The net proceeds obtained from the energy produced — by the
acquired or built renewable energy-generating parks - and sold at the market price, completely
transparently, between 10% to 35% will be continuously reinvested to increase the number of
renewable assets and grow the project's value. PowerGold will use the remaining 90% to 65% to
purchase the ENP Token from the market, investors or early supporters of the business, to burn

them so as to create scarcity of ENP Token and bolster its intrinsic value. This reinvestment and
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ENP Token purchase and burning model is quasi-perpetual and continuous. It is essential to
consider that a renewable energy-producing asset (solar, wind or hydro) has a lifespan of over
approximately 25 years. Throughout the lifespan of these renewable capacities, there will be
revenue for decades to come designed to fuel the ENP Token business model described herein.
Given that electricity demand will persist as long as humans inhabit this planet, the ENP Token

project can be considered a future-proof and consistent endeavour.
Accordingly, the issuer business plan spans over 10 years and consists mainly of the following:
(i) two years for initial investments (Year 1-2);

(ii) five years for “slices” of ENP Token releases for future investments in new capacity, as well
as feeding the liquidity pool and purchasing and burning ENP Tokens with money earned

from green energy sales (Year 1-5); and

(iii) +13 years with a free market, and nearly complete ENP Token release cycles;

(iv) lock-up periods from 1 to 10 years will be in place for various categories of ENP Token
holders;
(v) monthly ENP Token vesting from 2 to 10 years will also be implemented.

As shown in the below graphs, ENP Token architecture was developed so it remains adaptable and

open to change to maintain its relevance and continue to thrive in an ever-evolving landscape:
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An example of the ENP Token business model cash flow is provided below. The specific figures are
presented for exemplification purposes only and no ENP Token potential buyer should rely on the

same.
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VI.7. Building ENP Token trust and credibility

Traditional finance has built a systemic trust and earned the same from its clients and partners
over hundreds of years. During this time, as trust accumulated and matured, traditional finance -
known also as centralized finance - lost most of its decentralization, accessibility, flexibility,

dynamism, and transparency features.

Crypto businesses are from conception designed to be decentralized, accessible, flexible, dynamic,
versatile and transparent®. It is equally true that these businesses have a major setback as they
lack the systemic trust which characterizes traditional finance and from this angle, they are at a
disadvantage in terms of investor confidence. And there is no magic stick to pull out from a chic

hat the trust that such crypto businesses need to thrive.

On the other hand, some crypto businesses enthusiasts said ”...that, by design, crypto and
the blockchain are sort of “trustless” technologies that don’t operate under a centralized
authority — not in the traditional sense of the word, but trustless in that consumers
don’t need to trust it because they can verify ownership and transactions themselves. Many
crypto enthusiasts ascribe to this notion. Exchange platform Coinbase, for
example, says that because the technology that underlies crypto transactions encrypts and
anonymizes payments while cutting out middlemen like banks, people don't have to trust
the recipient — or typical financial institutions at all — for a transaction to safely go

through”*,

We believe that any crypto business should base its foundation on the educated and conditional
trust of investors and that is what ENP Token seeks to achieve and consolidate through its business

architecture®.

ENP Token matrix has been carefully tailored to manage the investors’ funds and expectations in a
transparent and trustworthy environment. ENP Token features parameters and frameworks
necessary to create standards and protocols meant to inspire trust and credibility in the proposed
business model. While these tools are rather valuable in the whole economy of the business
architecture, their ability to validate the causal path of the ENP Token distribution and the
allocation of funds described above is rather ineffective and limited in lack of transparency. The
organizational pattern and management of the ENP Token recurrently emphasize throughout this
document the importance of transparency. Transparency feeds and strengthens the trust of the
potential investors and is the driving force behind the reconceptualization of the business

partnership proposed by ENP Token.

Corporate-wise, PowerGold articles of association will contain, amongst others, the following main

provisions meant to bolster the transparency of the ENP Token business model:
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(ii)

(iii)

(iv)

(v)

no renewable energy capacities will be sold unless all ENP Tokens are purchased from the
market and burned, which is mathematically unattainable; this measure will ensure the
continuous, replicative and constant flow of funds throughout the lifespan of these

capacities needed to implement the investment mechanism described above;

all resolutions and minutes of board of directors meetings will be published on PowerGold

website in both the local language and English (certified translation);

all resolutions and minutes of the general meetings of shareholders will be also published

on PowerGold website in both the local language and English (certified translation);

all amendments to the articles of incorporation will be published on PowerGold website in

both the local language and English (certified translation);

all net profit at the level of PowerGold will be reinvested as described above, and no
dividends will be distributed unless all ENP Tokens are purchased from the market and

burned, which is virtually impossible.

These documents and information will be available on the PowerGold website, namely

www.powergold.tech

In terms of the business model, PowerGold will regularly and transparently publish on its website

the following documents and information meant to contribute to the strengthening of the

investors’ confidence in ENP Token:

(i)
(ii)
(iif)
(iv)
(v)
(vi)
(vii)

(viii)

(ix)
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all changes in the control of PowerGold and/or its governing bodies;

the change of auditors and the reasons for such replacement;

pending litigations against PowerGold and/or its affiliates;

all acquisitions of green energy capacities either operational or green/brownfield projects;
accessing financing or constituting any liens on the underlying assets;

accessing non-refundable funds;

the development of a new product, service or process that would affect the financial

resources of PowerGold and/or its affiliates;

the occurrence of any financial, organisational, legal, environmental or any other factor

that could significantly affect the business;

any change in the business objectives or strategy, investment plans or development

objectives that could materially affect the operation or business;



(x) any investigation from the regulatory authorities along with their findings;

(xi) cancellation of credit lines and/or initiation of insolvency proceedings of major debtors;
(xii) obtaining new licenses, trademarks and patents;

(xiii)  related party transactions;

(xiv)  quarterly report on green energy production (MWh) and the proceeds obtained after
trading such production on the energy markets and/or under the power purchase

agreements*;
(xv) quarterly financial statements;
(xvi)  semi-annually accounting report;
(xvii)  annual audited financial statements;
(xviii)  director(s)' annual report;
(xix)  annual financial auditor's report.

These documents and information will be also available on the PowerGold website, namely

www.powergold.tech

This transparency toolkit is intended to foster enhanced loyalty and enable prospective and actual
ENP Token holders to have access to the vital information of this business model so as to
understand to what extent it meets their expectations and to allow the same to make an informed

decision before investing or divesting ENP Token.

Transparency is a critical component of ENP Token business model as it underpins both the
economic and social angles of this project. This is particularly important in an era when tokens can
represent virtually any real-world asset, such as precious metals, real estate, artwork, and

collectibles. PowerGold.'s project takes a step closer to this approach.

Ultimately, ENP Token's motto encapsulates its mission: "Energy for the people."

Page | 46



VI.8. ENP Token price stability considerations

Token economics emphasizes the importance of addressing price stability concerns.
Cryptocurrencies are often known for their volatility, which is generally perceived as a negative
attribute. This volatility contributes to price fluctuations that can deter potential investors.
Moreover, such fluctuations can enable speculators to disrupt the network's proper functioning

through the mass buying and selling of tokens known as “whales”.

ENP Token design tackles this challenge by maintaining an ample reserve of tokens (liquidity pool)
to balance supply levels, while implementing a continuous ENP Token purchase and burn
mechanism in conjunction with a longstanding and fair investment plan in green energy capacities.
This mechanism's role is to try and stabilize ENP Token intrinsic value by establishing equilibrium
and ensuring liquidity. Consequently, ENP Token's intrinsic value may be stabilized or even
increased, thereby motivating potential investors to purchase and utilize ENP Token for their
intended purposes. Furthermore, ENP Token burning mechanism may contribute to a rise in token

prices through increased demand as the supply of tokens diminishes.
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VL.9. PowerGold governance

The core team behind the ENP Token project is responsible for establishing policies that govern
token creation, deployment, purchase and burn plan, as well as the use of the funds following the
sale of the same to the prospective investors. The primary purpose of these policies is to create
around ENP Token a legal, transparent, ethical, prudent, trustworthy, and sound business
environment, as well as healthy and beneficial relationship with potential investors. The same is
also aimed at scaling up to the protection of the ENP Token holders, bolster the transparency of

the business model and contributing to the increase of the intrinsic value of such token.

Accordingly, the following policies are in place at the level of PowerGold and/or its affiliates:

. know your counterparty, prevention of money laundering and terrorism financing;
° conflict of interest;

° handling complaints;

° business continuity and wind down;

. risk assessment policy;

. corporate governance.
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VL. POWERGOLD ENVIRONMENT
VII.1. The planned investments and their directions

Within the framework of the investment program, PowerGold envisages to invest in several
categories of renewable energy assets such as onshore and offshore solar and wind plants, energy
storage systems, green hydrogen plants, hydro, geothermal, carbon capture solution, alternative
green energy trading products, energy supply activities, renewables equipment dedicated
recycling plants, etc. In the first phase, PowerGold intends to acquire operational solar plants with
solid trading track records and totaling roughly 50 MWh so that the investors potential investments
can be materialized into operational assets that produce revenues in a short period of time. As the
MW portfolio of solar farms reaches the 50 MWh threshold, PowerGold will consider moving into
a second phase of acquiring operational wind farms and building renewable energy capacities, such
as solar, wind, hydrogen, energy storage systems, etc. Furthermore, as the business model
matures, PowerGold will focus on developing alternative products for the supply and trading of

green energy, as well as dedicated recycling plants.

In terms of timing, the first phase is designed to span over a period of two to three years, whilst
the second phase is expected to kick in starting with the fourth year. In parallel with the second
phase, PowerGold will also start developing alternative products for trading and supply of green

energy.
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VII.2. Investment rentability considerations

For a better understanding of the investment rentability, we present attached hereto as Appendix
1 a PVsyst — Simulation report of a 10 MWp photovoltaic park aimed at allowing the prospective
investors to get a clear picture of the investment costs, operational expenditure, tariffs, payback
time, depreciation, etc. For the accuracy of the approach and the results presented in the attached
simulation report we employed PVsyst? that was populated with real market data and official
OPCOM* tariffs.

”

PVsyst represents “...a software tool designed for the solar energy industry. PVsyst creates,
simulates, and analyzes solar energy systems of all types. PVsyst is famous for its accuracy and
flexibility for two reasons: 1) PVsyst allows users to input specific data about their solar systems.
Ex. data on the solar PV modules and inverters.
2). PVsyst can simulate the performance of an energy system under various conditions.
Ex. The solar panels’ orientation, the site’s location and climate, the electrical load and
consumption patterns, etc. Additionally, PVsyst offers a range of advanced customization options
for PV system design. This includes modeling different panel technologies, incorporating shading
and other site-specific factors, and optimizing system performance based on various criteria.

Ex. Energy production, cost, or CO2 emissions.”*

One may easily extrapolate the data and findings for simulations corresponding to photovoltaic
parks of 5MWp, 50MWp, 100MWp or 500MWp. Simulations were conducted under a conservative
approach of 1400 hours of solar energy per year. However, if we consider photovoltaic parks with
trackers on two axes then the number of hours of solar energy may be as high as approximately
1850 hours per year, and the simulation results will show a greater rentability of the actual

investment.

For the purposes of this section we have selected from the attached simulation report certain
illustrative and relevant charts containing useful information for potential investors, as shown

below.
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il Economic evaluation - 0

System summary ncial summary
Project: Buzau_PowerGold Installation costs 10071660.00 EUR
PV Array, Pnom = 10002 kWp Grid-Connectad System Total yearly cost 653335.96 FLR/fysar
Produced Energy 18547 MWwh/year LCOE 0.050 EUR/KWh
Payback period 5.0 vyears

[ Investment and charges | Finandal parameters Tariffs Finandalresults Carbon balance

Values Currency-
@® Global O by Wp O bym? ‘ [EUR -Euro ]| ffirates |
Installation costs - + —Operating costs (yearly)-
BE|AvVv, / QUCEPHO BE | Av. / QUCHHO
Description Quantity Unit price Total Description Yearly cost
* PV modules 9816660.00 EUR % Maintenance 70000.00 EUR
“ Inverters 45000.00  EUR Land rent [ 22500.00| EUR
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- ‘Operating costs (OPEX) 122500.00 EUR/fyear
+ Taxes 0.00 EUR
Total installation cost 10071660.00 EUR
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% Cance || oK

Legend: this chart outlines the economic evaluation of the investment
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Economic evaluation

(—System summary -
Project:

Buzau_PowerGold

-Financial summary
Installation costs

10071660.00 EUR

PV Array, Pnom = 10002 kWp Grid-Connected System Total yearly cost 653335.96 EUR[year
Produced Energy 18547 Muh/year LCOE 0.050 EURKWh
Payback period 5.0 years
Investment and charges Finandal parameters Tariffs Finandal results Carbon balance
—Simulation period —Financing
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Own funds 100?1660.00] EUR
Projected variations-
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@ Linear | 1.0} %/fyear © Aging tool results P 0.00 EUR
— Income dependent expenses —
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Tax depreciation
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alvage value EL 100 %
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@ Economic evaluation 0
—System summary Financial summary
Project: Buzau_PowerGold Installation costs 10071660.00 EUR
PV Array, Pnom = 10002 kWp Grid-Connected System Total yearly cost 653335.96 EUR/year
Produced Energy 18547 MWh/year LCOE 0.050 EURAWH
Payback period 5.0 vyears
Investment and charges Fhmalpxmhersha-iﬂ's\ Financial results Carbon balance
—Pricing strategy general parameters
© Fixed tariff O Variable tarff Aewwsl connection tix EURjyear
Hourly peak/off-peak tariff Annual tariff variation %/year
Seasonal tariff Duration of tariff warranty lj] years
Tariff from CSV file Import o Feed-in tariff decrease after warranty %
—Feed-in tariff
Fixed feed-n tariff EURAWA

This analysis should appear on printed report

Legend: the chart outlines the economic impact of the underlying tariffs
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Legend: the chart outlines the financial results
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L4 T v
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—Return on investm 2037 2745 535 o 2210 278
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2044 2842 1182 0 1781 220
This analysis should on printed report




' Economic evalustion - O
-System summary- —Financial summary- =1
Project: Buzau_PowerGold Installation costs 10071660.00 EUR
PV Array, Pnom = 10002 kwp Grid-Connected System Total yearly cost 653335.96 EUR/year
Produced Energy 18547 MWh/year LCOE 0.050 EURKWh
Payback period 50 vyears
Investment and charges Finandial parameters  Tariffs  Financial results = Carbon balance
Overview | Detalled system LCE ¥ This analysis should appear on printed report
E Grid X Project lifetime X LCE Grid - LCE System - Carbon balance
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Legend: this chart outlines the saved CO2 triggered by the investment
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Project: Buzau_PowerGold
Variant: PowerGold - 2024

PVsyst V7.2.21
VCO. Simulation date:
18/10/23 12:10

with v7.2 21

Enpower Energy SRL (Romania)

Main results

System Production

Produced Energy 18.55 GWh/year

Economic evaluation
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Performance Ratio PR

1854 KkWh/kWp/year
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Balances and main results
GlobHor DiffHor T_Amb Globinc GlobEff EArray E_Grid PR
kKwWwh/m* KWh/m* °C KWh/m* KWh/m* GWh GwWh ratio
January 432 25.38 -1.66 920 91.4 0.894 0876 0.952
February 59.1 33.68 0.73 101.4 100.7 0.966 0.947 0.933
March 108.5 50.50 6.38 1799 178.8 1.662 1.631 0.907
April 139.4 60.23 12.05 205.7 204.49 1.851 1.817 0.883
May 1813 80.89 18.09 2556 253.9 2.245 2.205 0.862
June 190.5 80.66 21.62 256.0 254.3 2.220 2.181 0.852
July 188.6 85.26 24.48 260.5 258.8 2.235 2.195 0.842
August 168.8 73.31 24.64 2433 241.8 2.083 2.047 0.841
September 1251 48 63 18.36 205.7 204 6 1.805 1.772 0.861
October 82.0 40.16 12.08 144.3 143.4 1.301 1.277 0.884
November 439 2479 6. 44 90.1 89.6 0.840 0.823 0913
December 349 20.05 0.45 818 814 0.792 0.777 0.949
Year 1365.4 623.53 12.03 21164 2103.0 18.894 18.547 0.876

Legend: the chart outlines the main results of the investment
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Simulation parameters- -Main results
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(Generic meteo data) MPP current 13.2 A Energy cost 0.05 EURKWh
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Legend: this chart outlines the main values of the investment
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Introduceti data raportului 17 / 10 / 202377 Refresh Export - | Select a format v

Volum

e e RO SN a2 it i
[(MWh]
Romania & | 63339 8103 810.3 809.0
Romania 2 | 566.15 8257/ 785.3 | 8257
Romania | 3 | 537,95 883.2| 7796 8832
Romania | 4 | 517,73 869.4 | 8026 869,4
Romania 5 | 54949 8729/ 8729 674.9
Romania 6 709.43 12706/ 12706 6638
Romania 7 82217 18213 18213 609,5
Romania | 8 131145 20112 20112 6005
Romania | 9 94333 1977.9 19779 5036
Romania | 10 84923 17092 17002 6332
Romania 1 70543 14049 ’ 14049 8122
Romania | 12 759,57 12317 12317 821.2
Romania | 13 75197 12248 12249 5078 I Volum tranzactionat [MWh] B PIP [Le/MWh]
‘Romania | 14 792.43 12338/ 12338 6119
§ lio:nania N E . 883.43 1,283.71 17 1.235,1 A 7628.71 I ROPEX_DAM | Volum
Romania | 16 930.19 14408 14408 589,38 [eiMWh] | [(MWH]
Romania | 17 124153 1679.2| 16792 5883 ROPEX: DAM.Base?
Romania | 18 1.046 65 19713 19713 707.7 (129 856,82 | 34.868.9
Romania 19 1.482.15 23315 23315 844.0
t ROPEX_DAM_Peak*
Romania | 20 1.495.06 22873 22873 7839, g 990,08 19.7756
Romania 21 959,56 19849 1.984.9 8045
Romania | 22 78628 15737 15737 799.0| ROPEX_DAM_Of_peak* 72357  15.0933
: : 1+ | (1-8) & (21-24)
Romania | 23 | 755.30 12004 1.200.4 7647
Romania | 24 | 533.88 969.7 9126 9697

Legend: the chart outlines the official prices employed by OPCOM
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VII.3. Costs and time-to-market aspects
Acquisitions in the sector of renewable energy are mainly conducted as follows:

(i) acquisition of projects at various stages of development such greenfield, brownfield or

ready-to-build projects;
(ii) acquisition of fully licensed and operational capacities;
(iii) developing projects from scratch.

Irrespective of the chosen approach, an acquisition in this sector of the industry involves going

through several steps that must be carefully considered for the completion of the same, namely:

(i) identifying and selecting the required team of qualified experts — technical, operational,
tax, legal, environmental, engineers, etc. — to perform the due diligence exercises and

guide the buyer under the relevant legal framework;

(i) performing the due diligence exercises to assess the assets profitability, viability,

compliance with the regulatory architecture;
(iii) negotiating and executing the transactional documents;
(iv) obtaining the required approvals and clearances to close the transaction.

Timewise, the acquisition process of a renewable energy project may last up to six months, whilst
the acquisitions of an operational capacity may take up to nine months. The development of a
renewable project will normally span over a period of 12 months in case of solar plants, 18 months

for wind farms and up to 24 months in case of hydrogen plants.

The acquisition costs of a solar project depend on the authorization status of the same and may
range from EUR 35 thousand per MW to EUR 45 thousand per MW for greenfield and brownfield
projects, and may reach as high as EUR 100 thousand per MW for projects which achieved ready-
to-build status or EUR 130 thousand per MW for projects that have reached ready-to-build status

and secured subsidies form the local government.

The construction costs pretty much depend on the chosen supply chain and whether contains or
not a battery energy storage system or not. Typically, these costs range from EUR 850 thousand

per MW up to EUR 1 million per MW.

On the other hand, the acquisition costs of a wind pharm project range from EUR 55 thousand per
MW to EUR 60 thousand per MW for a greenfield project, EUR 100 thousand per MW for a
brownfield project and may reach as high as EUR 200 thousand per MW for a project with ready-
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to-build status and good wind resources. In terms of construction costs, wind farms require

approximately EUR 1,2 to EUR 1,5 million per MW.

The acquisition costs for BESS projects range from EUR 40 thousand per MW to EUR 50 thousand
per MW, whilst the construction costs are approximately EUR 600 thousand per MW.

The acquisition price for operational solar capacities range between EUR 850 thousand per MW up
to EUR 1 million per MW if green certificates are attached to the transaction. As regards
operational wind farms, the acquisition price may range from EUR 1,4 million per MW to EUR 1,7

million per MW if green certificates are also available.

Important notice: all the above figures, prospects, projections, amounts, ranges, costs, forecasts,
criteria and any other subjective opinions are mere illustrative examples and are based on market
records and reasonable assumptions that must not be interpreted as being certain of their level,
range or materialization. All these projections, representations, forecasts, predictions, etc., may
not occur, may materialize differently or may differ materially from those forecasted as they depend
on multiple business factors, technology features, negotiations power, market specificity,
regulatory matters, market dynamics, tariffs volatility, macro-economic indicators, geo-political
developments, etc. All potential investors are cautioned not to place undue reliance on these
projections, amounts, forecasts, ranges, etc. Each potential investor is advised to rely solely on its
own assessment and decisions taken based upon the information disclosed herein or which is

further made available in connection with any inquiries during the investment process.
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VI.4. Acquisitions road map

The technology needed to generate electricity from wind and solar resources has evolved greatly
in the last decade, becoming mature, efficient and cost-effective. The producers offer highly
efficient, resilient, long-life solar farm equipment with extended warranty periods, whether
offshore or onshore, with or without trackers. On the other hand, the old 3 MW turbines have
been replaced by new generation turbines of 6 to 6.3 MW, while some well-known manufacturers

have 15 MW turbines in testing.

In this context and considering the particularities of the business architecture behind ENP Token,
we intend to start by acquiring and building a portfolio of around 50MW of solar plants that will
allow us to further gain traction and financial leverage to acquire operational wind farms and build
further renewable capacities. This mix of renewable power generation capacities will provide us
with the cash flow to expand our renewable capacity portfolio beyond 100 MW by acquiring or
building new wind farms, solar farms and electricity storage systems in line with the ENP Token

release and investment program outlined in Section 6. below.

At the beginning, the net proceeds obtained from the presale will be used to acquire operational
solar pharms of 5MWp that will generate revenues from the day one after the acquisition. In terms
of timing, from the closing of the presale campaign and the purchase of the first operational
photovoltaic parks we estimate a period of four months. Shortening the acquisition period from 6
- 9 months to 4 months is possible as these operational photovoltaic parks have been already

identified and the M&A process is in full swing at the time of publication of this white paper.

Moving forward, after the acquisition of the 5SMW and the compliance with transparency process
undertaken under Section 6., we intend to release a new issue of ENP Tokens meant to finance
further acquisitions of operational parks and buy the available ENP Tokens from the market to burn
them. Timewise, we believe that the first operational solar parks totaling SMW will be acquired in
the first half of 2024, whilst the second release of ENP Token is expected by the end of 2024, at
the latest. Upon 6 months of the second release of ENP Token, the acquisition process of further

operational solar parks should be completed.

As dynamic, in the first seven years we intend to carry out at least one issue of ENP Tokens and
one acquisition of operational solar farms until reaching the portfolio of 50MW, subsequently
diversifying the portfolio by purchasing or building wind farms and energy storage systems too.
Upon completion of the seven investment years program, the net amounts obtained from the
renewable energy capacities built or purchased during this period will be used entirely to buy
available ENP Tokens from the market and invest in further renewable capacities. The below
graphs show the seven years roadmap of the ENP Tokens project, as well the evolution of the same

after this period.
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l. FIRST SEVEN YEARS INVESTMENT PROGRAM

2024 2025 2026 -2031

4 months ‘ 8 months ‘ ‘ ‘ ’ ’ ’

Presale 5 MWh operational New release of  Acquisition of New release of New releases of ENP Tokens and acquisitions
completion solar parks acquisition ENP Tokens further operational ~ ENP Tokens and constructions of renewable capacities
completion parks up to 50 MWh

(wind, solar, battery energy storage systems)

Il. NEXT EIGHTEEN YEARS INVESTMENT PROGRAM

2031 2032 2033 2040 2045 2049

L g ¢ * ¢ o

Net profits from 2031 will be invested to buy Same business model will replicate from
ENP Tokens from the market and burn them 2031 to 2049.
and to invest in new renewable capacities
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Vill. THE EU AND ROMANIAN ENERGY MARKETS
VIII.1. Considerations on the energy markets of several EU member states

PowerGold investment strategy will focus on the territory of the European Union, starting with
Romania and, depending on existing opportunities, continuing with other member states such as

Croatia®®, Slovenia, Hungary®?, Bulgaria®?, Spain, Italy>?, etc.

Pursuant to Market Intelligence publication, Croatia “has excellent potential for the development
of renewable energy resources. Currently, the country covers 28,02% of the gross final energy
consumption by renewable energy. Hydropower is the dominant renewable source at this moment;
significant funds have been invested in the production of electrical energy from wind power,
and solar power has the most significant potential for growth in the upcoming years. According to
the Energy Institute Hrvoje PoZar study conducted in 2018, Croatia will cover 32% of its energy
consumption from renewables by 2030, and 56.3% by 2050. In order to achieve that, 40 to 50 million
USD will be invested annually. Incentives for further development of renewable energy resources
are abundant. Croatia still imports about half of its energy consumption, and it could save
significant funds by increasing the production of renewable energy. The estimated technical
potential of solar power plants in Croatia is 5,303 MW, with an estimated production of 6,364 GWh
of electrical energy annually. Croatian regions Istria and Dalmatia have 30% and 40% more
insulation compared to German city Munich, creating 30 to 40% earlier return on investment.
Additionally, the EU Green Deal will further support and partially fund the development of

renewables in Croatia”>*.

Slovenia "due to its strategic location, is essential to the European electricity market. The domestic
transmission network consists of 508 km of 400 kV lines, 328 km of 220 kV lines, and 1,736 km of
110 kV lines. Slovenia has strong connections with neighbouring countries, including 2x400 kV and
1x220 kV lines to Austria, 1x400 kV and 1x220 kV lines to Italy, and 3x400 kV and 2x220 kV lines to
Croatia and 1x400 kV to Hungary through Croatia. By the end of 2009, the Slovenian photovoltaic
market was underdeveloped, with only 9.5MW of cumulative installed capacity. The favourable
renewable energy law with a very attractive feed-in tariff between 2010 and 2014 led to a sharp
rise in solar PV installations to 262MW at the end of 2015. After the reduction of government
support, the solar market in Slovenia was stalling, with only 199MW of new solar capacity additions
between 2015 and 2021.
The Ministry of the Environment, Climate and Energy presented, on 28 January 2023, a draft law
for a change of spatial planning law to enable faster installation of renewable power plants.
Slovenia must catch up to the average EU-27 level regarding solar and wind energy use. The new
legislative change is the first step towards fulfilling internationally binding goals that may bring

Slovenia closer to a climate-neutral society.>>”
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Likewise, Bulgaria "started its renewable energy expansion in 2007 with most of it being
hydropower. Solar power installation started in 2009 and reached a total of 100 Megawatts (MW)
in 2011, since then however newer installations have come to a halt with only about 12 MW
installed between 2013 and 2014 and the capacity hasn’t increased much till 2020. According to
the Hydrology and Meteorology (IHM) of the Bulgarian Academy of Sciences (BAS) has estimated
the solar energy potential of the country, which is around 12,995 million metric tons of oil
equivalent. It has been estimated that the county has never used the solar capacity to its full
potential at all. Such a high potential is expected to provide solar energy companies a significant
opportunity to tap into this market in the future. The downside is the higher installation costs which
have been preventing companies to tap into the market. To overcome this barrier the government
is updating its policy to promote investments. As a part of the EU’s ambitious plans to become
carbon neutral by 2050, Bulgaria is trying to promote low tax rates, low land prices, and favorable
policies for installation for renewable energy sources in general Bulgaria started its renewable

energy expansion in 2007.”°°

In Spain, solar ”power is growing steadily ... as the national climate plan means it will soon be ‘lights
off’ for nuclear and coal power. Analysis from AFRY Management Consulting shows healthy growth
in the Spanish solar power industry. Wind power is also expected to be ramped up to meet demand
as coal power plants will be phased out by 2025 and nuclear plants by 2035. Currently, Spain has
approved 60 gigawatts (GW) of large-scale renewable projects. UNEF, the Spanish solar power
association, is now urging the country to revise its energy strategy to accommodate an additional
65 GW of photovoltaic (PV) capacity installation by 2030.”>” Furthermore, it appears that ”in 2022
Spain recorded its highest annual additions of photovoltaic power plants, making it the largest
photovoltaic market in Europe and the fifth largest in the world in terms of new installed capacity.

And it doesn’t end there — the country now intends to almost double its 2030 PV target.”*®

At the same time, Italy ”...is one of the most outstanding countries in Europe and the world when it
comes torenewable energy production. After hydroelectric power, solar energy is the star
performer of our green energy sources. Photovoltaic energy, in particular, accounts for a fifth of all
the green energy we produce and meets between 7% and 8% of the nation’s total energy

requirements (data based on 2019 figures).”>
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VIII.2. The Romanian energy market

Romaniais located in Central and Eastern Europe and neighbours Ukraine to the north, Hungary to
the west, Serbia to the southwest, Bulgaria to the south, Republic of Moldova to the east, and
the Black Sea to the southeast®. It has an area of 238,397 square kilometers with a population of
19.8 million people at the end of September 20235, Romania is the twelfth-largest country in
Europe and the sixth-most populous member state of the European Union®2. Romania joined the
North Atlantic Treaty Organization in 2004, became a member of the EU in 2007, and underwent
rapid reforms meant to achieve state modernization. From 1990 to 2021, Romania’s gross national
income increased from EUR 36 billion to EUR 240 billion.

As regards the energy market, Romania features a balanced portfolio of energy generation
capacities consisting of hydro, nuclear, natural gas-fueled power, geothermal and renewable
energy plants. Considering its geographical position and natural resources, Romania benefits from
various sources of renewable energy. In particular, electricity production from solar, wind,
hydrogen, battery energy storage systems plants represent appealing sources of renewable power.
As shown below, Romania has a high potential for solar energy throughout its territory, whilst the
abundant solar resources are located in the southern and south-eastern part of the country®.
Romania’s potential market for solar energy is rather large, with some studies estimating 1.2

Terawatt-hours of electricity per year or 2.5% of its national consumption®.
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Legend: this map shows the solar energy potential in Romania on a daily and yearly basis

On the other hand, Romania's wind energy sector is the second-largest renewable energy source
after hydropower. In 2021, wind energy generated about 16% of Romania's electricity. As of 2021,
the installed capacity of onshore wind energy in Romania was 3,013 MW®. The share of wind and
other renewables in Romania’s electricity generation mix is expected to rise by 35% by 2030.
Upcoming wind energy projects and plans to increase the renewable energy share in the country's

power generation mix are expected to drive the market during the forecast period®®.

As outlined below, Romania has significant wind resources, onshore and offshore, in the east,

south-west, south-east, in the mountains, as well as on the Black Sea®’.
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Legend: this map indicates the wind speed — meters per second — throughout Romania

The map below shows a great deal of rivers spread out all over the Romanian territory which stand
testimony for the tremendous hydroelectric and hydrogen potential production of Romania®. Due
to its significant renewable potential and the government favorable regulation and incentive
driven policies, Romania’s hydrogen market has reached rapidly a production of almost 94 million
tons in 2021%, Industries such as energy intensive plants (steel, ammonia, fertilizers, refineries,
and high value chemicals), transportation (long-haul aviation, maritime shipping, HDVs and some
railway segments), heating sector, green energy production and storage systems, etc., are at the
forefront of the hydrogen fuel use on a large scale and development’. By 2030 Romania intends
to install approximately 3,9 GW of water electrolysis capacity’:. Under the National and Recovery
Resilience Plan, Romania estimated a total budget of EUR 148,752,500 ”...aimed at promoting
investments in building capacities of at least 100 MWH_2 in electrolysis facilities, with an estimated
generated quantity of at least 10,000 tons of renewable hydrogen per year due by December
2025."7?
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Legend: the map outlines the network of rivers that cross Romania

Given the above numerous and versatile natural resources, Romania has a high degree of
independency considering green energy resources, from various sources such as solar, wind, hydro,

etc., thus being ranked on the 4™ place, Europe wide, as seen in the two charts below.
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Energy sovereignty mapped
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Legend: the two graphs above shows Romania’s level of energy independence due to its various

and versatile green energy resources (solar, wind, hydro, etc.)
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Currently, Romania appears to be the largest market in the region considering the companies
involved in the green energy and their turnovers, according to a study conducted by the SeeNext
platform. According to the source mentioned, on the green energy markets in Romania, Greece,
Bulgaria, Slovenia and Croatia in 2021 were 2,567 companies active in renewable energy. Romania,

Greece and Bulgaria top the podium’3,

Almost all photovoltaic, wind or energy storage projects must connect to the grid. Compania
Nationala de Transport al Energiei Electrice Transelectrica S.A., is the Romanian Transmission and
System Operator ("TSO”) in charge with the electricity transmission system and the electricity
exchanges between the central and eastern European countries as an ENTSO-E member (European
Network of Transmission and System Operators for Electricity). TSO is also responsible for
electricity transmission, system and market operation, grid and market infrastructure’®. As shown
in the below pictures, the Romanian electricity transmission system is well spread and balanced

throughout the territory.
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Source: Code of good practice for renewable energy in Romania, no. 2, 2023, page 47, available at Code-of-
Good-Practice-for-Renew able-Energy-In-Romania-No-2.pdf (rwea.ro)
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Legend: the two above charts show the Romanian TSO network and its available connection

capacities

As of December 31, 2022 Romania had 202,183 kilometers of electricity network” which undergo
a process of expansion, upgrading and modernization to enhance the transmission capacity and
interconnection with other markets, especially the EU market. In 2022, the TSO secured the
largest-ever European funding for the company from the Modernization Fund, totaling around EUR
424 million designed to enhance the national electricity transmission grid to accommodate the
new renewable energy production capacities and energy storage systems’®. Besides TSO, other

important actors in the Romanian energy market are the following:

(1) the National Energy Regulatory Authority, the Romanian state regulatory agency
responsible for the implementation of legislation in the electricity, heating, and gas

sectors’’; and

(ii) Romanian Gas and Electricity and Gas Market Operator S.A., also known as OPCOM, which
administers and computes the market price of green certificates, as well as operates the

wholesale electricity market’®.
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In Romania, any producer may sell electricity on the wholesale electricity market or by way of
direct bilateral transactions. The main energy market is the one managed by OPCOM where over
50% of electricity volumes are traded on a single market (Day-Ahead Market, DAM), well above
the European level, maintaining the most liquid energy market’®. The Day-ahead and the Intra-Day
markets in Romania have been modernized and upgraded to allow them to interconnect with the
regional and European energy markets. Now they operate coupled with the European energy
markets, at the Day-Ahead market level, and in a regime coupled with 24 states at the Intra-Day
Market level. As of March 30, 2022, the Romanian Commodities Exchange was also licensed as an
administrator of the wholesale electricity market, announcing in June 2022 the launch of futures

contracts trading with electricity as an asset®.

Power purchase agreements (PPAs) are available and regulated accordingly, whilst recently
Romania, with specific advisory and support from the European Bank for Reconstruction and
Development, has announced the contract for difference support mechanism that is expected to

be in place by the end of 2023. The main markets under OPCOM umbrella are shown below.

The main markets managed by OPCOM

GCM - Green Certificates Market
(anonymous centralized spot and futures DAM - Day-Ahead Market
market for green certificates)

CMUS - Centralized Market

for Universal Service L

CMLT (PPAEs) - Centralized CM-OTC - Centralized marke

Market for awarding Long with double continuous

Term Electricity Contracts negotiation for electricity
bilateral contracts

CMBC - Centralized Market for
LMC - Electricity market Electricity Bilateral Contracts
for large consumers
CME RES GC - Centralized market
for electricity from renewable
energy sources supported by green
certificates

Source: Code of good practice for renewable energy in Romania, no. 2, 2023, page 89,
available at Code-of-Good-Practice-for-Renewable-Energy-In-Romania-No-2.pdf

(rwea.ro)

Legend: the above chart outlined the main Romanian energy markets managed by OPCOM
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VIII.3. Considerations on the EU regulatory framework

As regards the bigger picture, one should know that the EU energy market is an integrated market
that features common rules and cross-border interconnected infrastructure, so that energy can be
produced in one EU country and delivered to consumers in another. At the EU level, the share of
electricity produced by renewable energy sources (predominantly solar and wind) is expected to

grow from 37% in 2020 to more than 60% by 20308

In this respect, the EU has advanced RePower EU (2022), following the European Green Deal
approved in 2020. The RePower EU targets aim to install 600 GW of solar energy and double wind
capacity to at least 480 GW by 2030. On the same note, the revision of the Renewable Energy
Directive includes the EU target of 42.5% of total gross energy consumption in 2030 coming from
renewable energy sources, with the aim of reaching even 45%. This principle has a domino effect
in EU member states, including Romania and Eastern European countries such as Poland, Hungary,
or Bulgaria, which are in the process of updating the National Energy — Climate Change Plans and,
implicitly, the RES targets. As regards, the net installed renewable energy sources capacity, in 2021
Romania ranked second in the region (4,409 MW) after Poland (14,383 MW). Central and Eastern
European region features a correlation between cumulative capacities installed and country size.
Romania maintains a leading position at regional level, with clean energy sources installed
representing just over 59% of the country's total capacity, according to data provided by the

National Energy Regulatory Authority®2.

The last 18 months have brought important changes to the underlying EU energy regulations
whose implementation in the national energy legislation is either finalized or under process of
finalization. Recently, the European Parliament and the Council reached a provisional political
agreement to increase the mandatory target established by the RED Il Directive to 42.5% by 2030,
with the commitment to pursue a target of up to 45%. Each EU member state should align to these
efforts to reach carbon neutrality by 2050 by contributing to the targets set at European level. The
most recent goal is included in the RePowerEU program and stipulates a target for renewable

energy in the final gross consumption of the EU of 42,5% in 2030,
The pillars of the regulatory framework regarding the energy transition at EU level are listed below:

(i) the European Green Deal — represents a set of policies and commitments aimed at

achieving climate neutrality at the EU level by 2050;

(ii) Regulation (EU) 2021/1119 of the European Parliament and of the Council establishing the
framework for achieving climate neutrality (European Climate Law) — it implements at the
legislative level the commitments assumed under the European Green Deal, including the
achievement of climate neutrality by 2050 and reducing net greenhouse gas emissions by
at least 55% by 2030;
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(iii) RePower EU - the EU plan to reduce dependence on fossil fuels imported from Russia
coupled with accelerating the energy transition to replace conventional energy sources

with renewable sources;

(iv) RES Simplify - the initiative of the European Commission to carry out a detailed analysis of
the main causes that delay or block the development of renewable projects in the member

states (as well as Norway and Iceland);

(v) Council Regulation (EU) 2022/2577 laying down a framework to accelerate the deployment
of renewable energy — it establishes temporary measures (applicable for a period of 18
months) for member states, in order to accelerate the authorization of renewable projects

(including those for repowering operational assets); until December 31, 2023;

(vi) the RED Il Directive®®.
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IX. STATEMENTS AND RISKS
IX.1. Statements

PowerGold is solely responsible for the content of this white paper. This white paper has not been
reviewed or approved by any competent authority in any Member State of the European Union or

elsewhere.

The potential investors are cautioned not to place undue reliance on these forward-looking

statements and to perform their assessment taking into account the following:
(i) ENP Token may lose its value in part or in full, as the case may be;

(ii) ENP Token may not always be transferable, as the case may be;

(iii) ENP Token may not always be liquid;

(iv) ENP Token value may be volatile.

This white paper does not constitute an offer or solicitation to sell financial instruments and any
such offer or solicitation to sell financial instruments can be made only using a prospectus or other
offering documents under the relevant jurisdictions. Furthermore, this white paper does not
constitute a prospectus as referred to in Regulation (EU) 2017/1129 of the European Parliament
and of the Council of 14 June 2017 on the prospectus to be published when securities are offered
to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/ECText
with EEA relevance, or another offering document under the European Union legislation or

national laws® or in Law No X-1023 on securities of the Lithuanian Republic®.
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IX.2. Risks

1X.2.1. Risks associated with PowerGold

We have identified two main types of risks concerning PowerGold namely trust and transparency in the

normal course of business and, on the other hand, the regulatory risks.

The predicament stemming from trust and transparency has been addressed above and we invite the

potential investors to carefully assess these aspects before purchasing any ENP Token.

The regulatory risks that PowerGold, may face mainly equates to legislative changes that may not be
anticipated to their full ambit at this time. However, PowerGold intends to comply with each legislative
change that may occur throughout its existence, including the long-awaited REGULATION (EU)
2023/1114 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 31 May 2023 on markets in
crypto-assets, and amending Regulations (EU) No 1093/2010 and (EU) No 1095/2010 and
Directives 2013/36/EU and (EU) 2019/1937.

The costs which such compliance will be transparently disclosed on the PowerGold website and by

way of restated versions of this white paper, as the case may be.

IX.2.2. Risks associated with cryptocurrencies and blockchain technology

Volatility. In terms of genesis, the tokens market can be considered a relatively young market under
regulatory scrutiny. In the absence of consistent and mature benchmarks, the tokens market is in a
continuous unpredictable movement whose amplitude is much greater and far less predictable than for
the traditional assets. Under the auspices of this intrinsic volatility, the cryptocurrency market
experienced "epic booms, busts, wild swings, and scams...”®” which ”....have amazed and baffled
investors who have witnessed unexplainable and unprecedented gains and losses over the last
decade.”® Likewise, tokens market may not be conceived without the blockchain technology which
consists of a plethora of automated software programs meant to create investment and behavioural
algorithms, patterns and forecasts to predict market trends and prices. All these factors contribute also

to the price volatility of the cryptocurrency market.

Bottom line, one should bear in mind that there is always a risk of volatility in digital transactions.
Thus, access to information and assessing carefully the same before making any investment in such

digital assets is a must.

Taxes. Nowadays, all token investment-friendly jurisdictions have developed and implemented
clear taxation policies and rules regarding the issuance of mining, selling, buying, exchanging, etc.,
digital assets. We recommend that you review these policies of the jurisdiction whose tax resident
you are and comply with. Where these rules lack or are unclear, we advise you to seek the

recommendations of a tax specialist.
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The investors alone have the legal responsibility to pay any tax stemming from buying or selling ENP
Token. Since the risks arising from non-compliance with tax payment obligations are severe under
almost all jurisdictions (such as penalties, interest, enforcement, criminal charges, etc.), it is very

important for the investor to comply to the tax regulations that govern its income.

Blockchain technology associated risks. The investor should understand from the outset if it benefits
from full custody or not of its private keys allowing access to its crypto wallet. Irrespective of the chosen
wallet — custodial or non-custodial -, the investor is strongly advised to make sure that it is as secure
as possible and has features that could help in its recovery in case the access to the wallet is lost.
Thus, the investor is advised to not share or expose the private keys to anyone and, most importantly,
to store it safely and creating secure backups in case that it needs to regain access to the lost wallet. All
in all, it is the responsibility of the investors to store safely the private keys by choosing a secure wallet

and a reliable backup method, mainly offline, paper copy, USB flash drive, offline storage devices, etc.

The investor should also be aware that transactions with ENP Token on the PowerGold Chain cannot be
reversed. Thus, the investor should always make sure that the funds are transferred to the correct
address, otherwise the same are not recoverable. We fully advice any investor to at least double check

the information and address before transferring the funds.

Token investors should always pay attention to scammers, hackers and hustlers which stand on
watch to exploit any vulnerabilities their software may have in order to steal the relevant data or take
control of the device. We firmly advise investors to beware of bogus reviews and testimonials, to have
their devices equipped with protected and upgraded software and operating systems, avoid unreliable
and fake websites, nice ad positives stories about profits in a relatively short period of time, phishing e-

mails, etc.

Investors should also always remember: reputable partners, services providers, token issuers, etc., will

not ask for your private keys, usernames, passwords or other related data®.

From time-to-time the PowerGold Chain may be either updated or amended and that may slow

down or temporarily affect the functionality of the ENP Token.

PowerGold strongly advise the investors to educate themselves before investing in any digital assets

project, use protected and updated devices and adopt security best practices®.

IX.2.3. Risks associated with project implementation

Potential non-completion of an offering. This white paper is not a guarantee that the ENP Token
offering will be successfully placed. Its potential success depends on a multitude of factors, most

of them beyond PowerGold control. Among these external factors it is worth mentioning the

market appetite for this tokenised project, the macro-economic indicators, the future of the
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technologies involved, the regulatory evolution, the relevant market development and the

economic architecture which define the project and the issue of the tokens.

Albeit PowerGold addressed in this white paper all these issues through a sound, transparent and
trustworthy token economics and business construction, yet the potential investors are advised to

make their own assessment before any acquisition of the same is made.

Potential decline ENP Token price due to the sale of a substantial number of units. ENP Token
market price may be negatively affected by the future sales of the same. Any potential investor is
recommended to closely assess the proposed token economics in this white paper, especially the
token distribution matrix, the releases and their timing, the lock up periods, the vesting rights, and

periods, before acquiring any ENP Token.
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53 "The entire nation of Italy retains high potential for solar energy production, ranging from 3.6 kWh per square meter
per day in the Po river plain to 5.4kWh per square meter per day in Sicily” -
https://www.google.com/search?g=solar+potential+of+italy&sca_esv=577589367&rlz=1C1GCEA_enRO1068RO1068&e
i=BOM-ZdKDOJW2sAfGO4KADw&ved=0ahUKEwiSo77SIJuCAxUVG-
wKHcapAPAQ4dUDCBA&uact=5&oq=solar+potential+of+italy&gs_Ip=Egxnd3Mtd2I6LXNIcnAiGHNvbGFyIHBvdGVudGlh
bCBvZiBpdGFseTIGEAAYFhgeSOknUO4GWIEhcAF4AZABAJgBIAGgAaALqgEEMCAxM7gBASgBAPgBACICChAAGECY1gQYs
APCAggQABgWGB4YCsICCBAAGBYYHhgPwgIHEAAYEXIABMICCBAAGBYYHhgTwglKEAAYFhgeGASYE-
IDBBgAIEGIBgGQBgg&sclient=gws-wiz-serp

54 International Trade Administration, Market Intelligence, Croatia Renewable Energy avaliable at
https://www.trade.gov/market-intelligence/croatia-renewable-energy

55 Renewable Market Watch, Slovenian Solar Photovoltaic (PV) Power Market with stellar growth in 2022 and eexcellent
development opportuniies by 2030 available at https://renewablemarketwatch.com/news-analysis/487-slovenian-
solar-photovoltaic-pv-power-market-with-stellar-growth-in-2022-and-excellent-development-opportunities-by-2030
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https://repository.law.umich.edu/mttlr/vol25/iss1/2/

56 Bulgaria Solar Energy Market available at https://ae-solar.com/bulgaria-solar-energy-market/

57 Report: Spain’s solar power capacity to see strong growth available at
https://www.consultancy.eu/news/8989/report-spains-solar-power-capacity-to-see-strong-growth

58 Balkan Green Energy News. Renewables. Spain led solar surge in EU in 2022, plans to almost double is 2030 PV target
available at https://balkangreenenergynews.com/spain-led-solar-surge-in-eu-in-2022-plans-to-almost-double-its-2030-
pv-target/

%9 How much solar energy Italy produces and where it’s produced — available at https://www.enelgreenpower.com/learning-
hub/renewable-energies/solar-energy/solar-energy-italy

60 https://en.wikipedia.org/wiki/Romania

61 https://www.worldometers.info/world-population/romania-population/

62 https://en.wikipedia.org/wiki/Romania

63 https://solargis.com/maps-and-gis-data/download/romania

64 See Renewable Energy in Romania Study, Flanders Investment & Trade, available at
https://www.flandersinvestmentandtrade.com/export/sites/trade/files/market _studies/2021-Romania-
Renewable%20energy.pdf

65https://www.google.com/search?g=wind+resources+in+romania&rlz=1C1GCEA enRO1068R0O1068&0g=wind+resour
ces+in+romnai&gs lcrp=EgZjaHJvbWUgCQgBECEYChigATIGCAAQRRg5MgkIARAhGA0YoAEYCQgCECEYChigATIHCAMAQIR
iPAjIHCAQQIRiPAtIBCTgxNTdgMGoxNagCALACAA&sourceid=chrome&ie=UTF-8

66 Romania wind energy market size & share analysis — growth trends & forecasts 2023 — 2028 at
https://www.mordorintelligence.com/industry-reports/romania-wind-energy-market

67 https://www.researchgate.net/figure/Map-of-the-wind-speed-in-Romania-Source-69 figd 341423220; the German
company Nordex, one of the biggest wind turbine manufacturers in the world, receive their first order from Romania
after years of hiatus: "It is great to see a new project. Romania has the best wind power potential in south-eastern
Europe.” — see Wind Turbine Maker Nordex Gets First Order From Romania In Years | ZF English

68 https://www.britannica.com/place/Romania/Drainage

6%https://member.reportlinker.com/next/search?date=3y&query=%22hydrogen+market+in+romania%22+0R+%28hyd
rogen+market%29&viewld=730ab0cc362d7d9eee906ecb060984a6&viewType=document&viewedltem=document%3A
%3A730ab0cc362d7d9eee906ecb060984a6

70 https://www.enpg.ro/clean-hydrogen-in-romania-elements-of-a-strategy/

71 Code of good practice for renewable energy in Romania, no. 2, 2023 available at Code-of-Good-Practice-for-
Renewable-Energy-In-Romania-No-2.pdf (rwea.ro)

72 Code of good practice for renewable energy in Romania, no. 2, 2023, page 65, available at Code-of-Good-Practice-for-
Renewable-Energy-In-Romania-No-2.pdf (rwea.ro); for more details see also Clean hydrogen in Romania — elements of
a strategy available at Clean Hydrogen in Romania — elements of a strategy - EPG (enpg.ro)

73 See Romania, creditata cu cel mai bun potential de crestere pe termen mediu in regenerabile. Cum arata concurenta
regionald la etapa solare si eoliene? available at https://www.zfcorporate.ro/energie/romania-creditata-cu-cel-mai-
bun-potential-de-crestere-pe-termen-22147567/ see also Riding the wave and catalysing growth. Renewable energy
industry in Romania. Report available at https://seenext.org/reports/renewable-energy-in-romania-2023-edition/.

74 https://www.transelectrica.ro/en/web/tel/home

TShttps://www.google.com/search?qg=kilometri+de+retea+electrica+in+romania&rlz=1C1GCEA enRO1068R0O1068&0qg
=kilometri+de+retea+electrica+in+romania&gs Icrp=EgZjaHIvbWUyCQgAEEUYORigATIKCAEQIRgWGBOYHjIHCAIQIRiPA]

IHCAMQIRiPAtIBCTKOMTIgMGoxNagCALACAA&sourceid=chrome&ie=UTF-8#ip=1
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https://www.worldometers.info/world-population/romania-population/
https://en.wikipedia.org/wiki/Romania
https://solargis.com/maps-and-gis-data/download/romania
https://www.flandersinvestmentandtrade.com/export/sites/trade/files/market_studies/2021-Romania-Renewable%20energy.pdf
https://www.flandersinvestmentandtrade.com/export/sites/trade/files/market_studies/2021-Romania-Renewable%20energy.pdf
https://www.google.com/search?q=wind+resources+in+romania&rlz=1C1GCEA_enRO1068RO1068&oq=wind+resources+in+romnai&gs_lcrp=EgZjaHJvbWUqCQgBECEYChigATIGCAAQRRg5MgkIARAhGAoYoAEyCQgCECEYChigATIHCAMQIRiPAjIHCAQQIRiPAtIBCTgxNTdqMGoxNagCALACAA&sourceid=chrome&ie=UTF-8
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https://www.mordorintelligence.com/industry-reports/romania-wind-energy-market
https://www.researchgate.net/figure/Map-of-the-wind-speed-in-Romania-Source-69_fig4_341423220
https://www.zfenglish.com/companies/energy/wind-turbine-maker-nordex-gets-first-order-from-romania-in-years-22159493
https://www.zfcorporate.ro/energie/romania-creditata-cu-cel-mai-bun-potential-de-crestere-pe-termen-22147567/
https://www.zfcorporate.ro/energie/romania-creditata-cu-cel-mai-bun-potential-de-crestere-pe-termen-22147567/
https://seenext.org/reports/renewable-energy-in-romania-2023-edition/
https://www.transelectrica.ro/en/web/tel/home
https://www.google.com/search?q=kilometri+de+retea+electrica+in+romania&rlz=1C1GCEA_enRO1068RO1068&oq=kilometri+de+retea+electrica+in+romania&gs_lcrp=EgZjaHJvbWUyCQgAEEUYORigATIKCAEQIRgWGB0YHjIHCAIQIRiPAjIHCAMQIRiPAtIBCTk0MTlqMGoxNagCALACAA&sourceid=chrome&ie=UTF-8#ip=1
https://www.google.com/search?q=kilometri+de+retea+electrica+in+romania&rlz=1C1GCEA_enRO1068RO1068&oq=kilometri+de+retea+electrica+in+romania&gs_lcrp=EgZjaHJvbWUyCQgAEEUYORigATIKCAEQIRgWGB0YHjIHCAIQIRiPAjIHCAMQIRiPAtIBCTk0MTlqMGoxNagCALACAA&sourceid=chrome&ie=UTF-8#ip=1
https://www.google.com/search?q=kilometri+de+retea+electrica+in+romania&rlz=1C1GCEA_enRO1068RO1068&oq=kilometri+de+retea+electrica+in+romania&gs_lcrp=EgZjaHJvbWUyCQgAEEUYORigATIKCAEQIRgWGB0YHjIHCAIQIRiPAjIHCAMQIRiPAtIBCTk0MTlqMGoxNagCALACAA&sourceid=chrome&ie=UTF-8#ip=1

76 Code of good practice for renewable energy in Romania, no. 2, 2023, page 46, available at Code-of-Good-Practice-for-
Renewable-Energy-In-Romania-No-2.pdf (rwea.ro) and https://www.transelectrica.ro/en/web/tel/investitii-planificare

77 https://anre.ro/despre/

78 https://www.opcom.ro/acasa/en

79 Code of good practice for renewable energy in Romania, no. 2, 2023, page 88, available at Code-of-Good-Practice-for-
Renewable-Energy-In-Romania-No-2.pdf (rwea.ro)

80 Code of good practice for renewable energy in Romania, no. 2, 2023, page 88, available at Code-of-Good-Practice-for-
Renewable-Energy-In-Romania-No-2.pdf (rwea.ro)

81 Electricity market design available at https://energy.ec.europa.eu/topics/markets-and-consumers/market-
legislation/electricity-market-design en

82 Code of good practice for renewable energy in Romania, no. 2, 2023, pages 8-10, available at Code-of-Good-Practice-
for-Renewable-Energy-In-Romania-No-2.pdf (rwea.ro)

83 Code of good practice for renewable energy in Romania, no. 2, 2023, pages 18 and 26, available at Code-of-Good-
Practice-for-Renewable-Energy-In-Romania-No-2.pdf (rwea.ro)

84 Code of good practice for renewable energy in Romania, no. 2, 2023, page 27, available at Code-of-Good-Practice-for-
Renewable-Energy-In-Romania-No-2.pdf (rwea.ro)

85 See https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R1129
86 See https://www.lb.It/en/legislation

87 Anthony Back, 5 risks you need to know about before investing in cryptocurrencies available at
https://anthonyback.medium.com/the-risks-benefits-of-investing-in-cryptocurrencies-digital-assets-52689c2a222e

88 See supra 87.

8 For more tips and advice see also BEWARE OF CRYPTO-SCAMS, THE TOP THREAT TO INVESTORS “BY FAR available at
https://internationalbanker.com/brokerage/beware-of-crypto-scams-the-top-threat-to-investors-by-far/

% For more information see also Jake Frankenfield, Cierra Murry, Suzanne Kvilhaug, Cryptocurrency explained with pros
and cons for investment. Learn what you need before investing in a virtual currency available at
https://www.investopedia.com/terms/c/cryptocurrency.asp
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Project: Buzau_PowerGold
Variant: PowerGold - 2024

PVsyst vV7.2.21 Enpower Energy SRL (Romania)
VCO, Simulation date:
18/10/23 12:10

with v7.2.21
Project summary

Geographical Site Situation Project settings
Brebeanca Latitude 44.98 °N Albedo 0.20
Romania Longitude 26.79 °E

Altitude 78 m

Time zone UTC+2
Meteo data
Brebeanca

Meteonorm 8.0 (1991-2010), Sat=100% - Synthetic

System summary

Grid-Connected System No 3D scene defined, no shadings

PV Field Orientation Near Shadings
Orientation Tracking algorithm No Shadings
Tracking two axis, frame E-W Astronomic calculation

System information

PV Array Inverters

Nb. of modules 18522 units Nb. of units 9 units

Pnom total 10.00 MWp Pnom total 9000 kWac
Pnom ratio 1.111

User's needs
Unlimited load (grid)

Results summary
Produced Energy 18.55 GWhl/year Specific production 1854 kWh/kWpl/year Perf. Ratio PR 87.62 %

Table of contents

Project and results summary
General parameters, PV Array Characteristics, System losses
Main results
Loss diagram
Special graphs
Cost of the system
Financial analysis
CO:z Emission Balance
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PVsyst V7.2.21
VCO, Simulation date:
18/10/23 12:10

with v7.2.21

Project: Buzau_PowerGold
Variant: PowerGold - 2024

Enpower Energy SRL (Romania)

Grid-Connected System

PV Field Orientation
Orientation

Tracking two axis, frame E-W
Models used

Transposition Perez

Diffuse Perez, Meteonorm
Circumsolar separate
Horizon

Free Horizon

General parameters

No 3D scene defined, no shadings

Tracking algorithm
Astronomic calculation

Near Shadings
No Shadings

Trackers configuration
No 3D scene defined

User's needs
Unlimited load (grid)

PV module
Manufacturer
Model

(Original PVsyst database)
Unit Nom. Power
Number of PV modules
Nominal (STC)
Optimizer Array
At operating cond. (50°C)
Pmpp
U mpp

I mpp

AMPT String Optimizer
Model

Unit Nom. Power

Input modules

Total PV power
Nominal (STC)
Total

Module area

Cell area

PV Array Characteristics

Inverter
Luxor Manufacturer
LX-540M/182-144+ Model

(Original PVsyst database)

Generic

1000 kWac central inverter

540 Wp Unit Nom. Power 1000 kWac
18522 units Number of inverters 9 units
10.00 MWp Total power 9000 kWac
343 Strings x 1 In series Operating voltage 700-1500 V
Pnom ratio (DC:AC) 1.1
9106 kWp
2003 V
4546 A
V1000-32-30
29900 W
2 * 27 in series
Total inverter power
10002 kWp Total power 9000 kWac
18522 modules Number of inverters 9 units
47868 m? Pnom ratio 1.1
44008 m?

Thermal Loss factor

Array losses

DC wiring losses

Module Quality Loss

Module temperature according to irradiance Global array res. 1.5 mQ Loss Fraction -0.8 %
Uc (const) 20.0 Wim?K Loss Fraction 1.5 % at STC
Uv (wind) 0.0 W/m2K/m/s
Module mismatch losses Strings Mismatch loss
Loss Fraction 2.0 % at MPP Loss Fraction 0.1 %
IAM loss factor
Incidence effect (IAM): Fresnel, AR coating, n(glass)=1.526, n(AR)=1.290
0° 30° 50° 60° 70° 75° 80° 85° 90°
1.000 0.999 0.987 0.962 0.892 0.816 0.681 0.440 0.000
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PVsyst V7.2.21

VCO, Simulation date:

18/10/23 12:10
with v7.2.21

Project: Buzau_PowerGold
Variant: PowerGold - 2024

Enpower Energy SRL (Romania)

Investment
Global
Specific

System Production
Produced Energy

Economic evaluation

18.55 GWhlyear

10071660.00 EUR
1.01 EUR/Wp

Yearly cost
Annuities
Run. costs

Payback period

Normalized productions (per installed kWp)

12 T

Mormalized Encrey [KWhkWp/day]

I I |

Le: Collection Loss (PV-array losses)

Ls: System Loss (inverter, )

T T T
0.62 KWhikWpiday
0.09 KWh/k\Wp/day

Yf: Produced useful energy (inverter output) 5.08 KWh/KWp/day

Main results

Specific production
Performance Ratio PR

Performance Ratio PR

0.00 EUR/yr
653335.96 EUR/yr
5.0 years

LCOE

Energy cost

1854 kWh/kWplyear
87.62 %

Performance Ratio PR

0.05 EUR/kWh

T
I -

] |

R: Performance Ratio (Yf/ Yr) . 0.876
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Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec
Balances and main results

GlobHor DiffHor T_Amb Globinc GlobEff EArray E_Grid PR

kWh/m? kWh/m? °C kWh/m? kWh/m? GWh GWh ratio
January 43.2 25.38 -1.66 92.0 914 0.894 0.876 0.952
February 59.1 33.68 0.73 101.4 100.7 0.966 0.947 0.933
March 108.5 50.50 6.38 179.9 178.8 1.662 1.631 0.907
April 139.4 60.23 12.05 205.7 204.4 1.851 1.817 0.883
May 181.3 80.89 18.09 255.6 253.9 2.245 2.205 0.862
June 190.5 80.66 21.62 256.0 2543 2.220 2.181 0.852
July 188.6 85.26 24 .48 260.5 258.8 2.235 2.195 0.842
August 168.8 73.31 24.64 243.3 241.8 2.083 2.047 0.841
September 125.1 48.63 18.36 205.7 204.6 1.805 1.772 0.861
October 82.0 40.16 12.08 144.3 143.4 1.301 1.277 0.884
November 43.9 24.79 6.44 90.1 89.6 0.840 0.823 0.913
December 34.9 20.05 0.45 81.8 81.4 0.792 0.777 0.949
Year 1365.4 623.53 12.03 2116.4 2103.0 18.894 18.547 0.876
Legends
GlobHor  Global horizontal irradiation EArray Effective energy at the output of the array
DiffHor Horizontal diffuse irradiation E_Grid Energy injected into grid
T_Amb Ambient Temperature PR Performance Ratio
Globinc Global incident in coll. plane
GlobEff Effective Global, corr. for IAM and shadings
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PVsyst V7.2.21

VCO, Simulation date:
18/10/23 12:10

Project: Buzau_PowerGold

Variant; PowerGold -

2024

Enpower Energy SRL (Romania)

with v7.2.21
Loss diagram
1365 kWh/m? Global horizontal irradiation
+55.0% Global incident in coll. plane
-0.63% IAM factor on global
2103 kWh/m? * 47868 m? coll. Effective irradiation on collectors
efficiency at STC = 20.91% PV conversion
21.05 GWh Array nominal energy (at STC effic.)
-0.38% PV loss due to irradiance level
-7.18% PV loss due to temperature
-0.49% Optimizer efficiency loss
+0.75% Module quality loss
-2.10% Mismatch loss, modules and strings
-1.10% Ohmic wiring loss
18.89 GWh Array virtual energy at MPP
-1.81% Inverter Loss during operation (efficiency)
N -0.01% Inverter Loss over nominal inv. power
N 0.00% Inverter Loss due to max. input current
N 0.00% Inverter Loss over nominal inv. voltage
N 0.00% Inverter Loss due to power threshold
N 0.00% Inverter Loss due to voltage threshold
N -0.02% Night consumption
18.55 GWh Available Energy at Inverter Output
18.55 GWh Energy injected into grid
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PVsyst V7.2.21
VCO, Simulation date:

18/10/23 12:10

Project: Buzau_PowerGold
Variant: PowerGold - 2024

Enpower Energy SRL (Romania)

with v7.2.21
Special graphs
Daily Input/Output diagram
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PVsyst V7.2.21
VCO, Simulation date:
18/10/23 12:10

with v7.2.21

Installation costs

Project: Buzau_PowerGold
Variant: PowerGold - 2024

Enpower Energy SRL (Romania)

Cost of the system

Item Quantity Cost Total
units EUR EUR
PV modules
LX-540M/182-144+ 18522 410.00 7594020.00
Trackers 18522 120.00 2222640.00
Inverters
1000 kWac central inverter 9 5000.00 45000.00
Other components
Accessories, fasteners 50 50.00 2500.00
Wiring 50 50.00 2500.00
Combiner box 50 50.00 2500.00
Monitoring system, display screen 50 50.00 2500.00
Studies and analysis
Engineering 1 50000.00 50000.00
Permitting and other admin. Fees 1 50000.00 50000.00
Environmental studies 1 50000.00 50000.00
Economic analysis 1 50000.00 50000.00
Total 10071660.00
Depreciable asset 9864160.00
Operating costs
Item Total
EUR/year
Maintenance
Salaries 70000.00
Land rent 22500.00
Insurance
Facilities insurance 30000.00
Total (OPEX) 122500.00
Including inflation (12.00%) 653335.96
System summary
Total installation cost 10071660.00 EUR
Operating costs (incl. inflation 12.00%/year) 653335.96 EUR/year
Produced Energy 18547 MWh/year
Cost of produced energy (LCOE) 0.050 EUR/kWh
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PVsyst V7.2.21
VCO, Simulation date:
18/10/23 12:10

with v7.2.21

Project: Buzau_PowerGold
Variant: PowerGold - 2024

Enpower Energy SRL (Romania)

Simulation period
Project lifetime 25 years

Income variation over time
Inflation

Production variation (aging)
Discount rate

Income dependent expenses
Income tax rate

Other income tax

Dividends

Financing
Own funds

Electricity sale
Feed-in tariff

Duration of tariff warranty

Annual connection tax

Annual tariff variation

Feed-in tariff decrease after warranty

Return on investment
Payback period

Net present value (NPV)
Return on investment (ROI)

Financial analysis

Start year 2024

12.00 %lyear
1.00 %lyear
0.00 %lyear

12.50 %lyear
0.00 %lyear
0.00 %lyear

10071660.00 EUR

0.1300 EUR/kWh
25 years
0.00 EUR/kWh
0.0 %lyear
0.00 %

5.0 years
35235758.61 EUR
349.9 %
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PVsyst V7.2.21
VCO, Simulation date:

18/10/23 12:10

Project: Buzau_PowerGold
Variant: PowerGold - 2024

Enpower Energy SRL (Romania)

with v7.2.21
Financial analysis
Detailed economic results (kEUR)
Electricity Run. Deprec. Taxable Taxes After-tax Cumul. %
sale costs allow. income profit profit amorti.

2024 2412 123 0 2289 286
2025 2436 137 0 2299 287
2026 2460 154 0 2306 288
2027 2485 172 0 2313 289
2028 2510 193 0 2317 290
2029 2535 216 0 2319 290
2030 2560 242 0 2318 290
2031 2586 271 0 2315 289
2032 2611 303 0 2308 289
2033 2638 340 0 2298 287
2034 2664 380 0 2284 285
2035 2691 426 0 2265 283
2036 2718 477 0 2240 280
2037 2745 535 0 2210 276
2038 2772 599 0 2173 272
2039 2800 671 0 2129 266
2040 2828 751 0 2077 260
2041 2856 841 0 2015 252
2042 2885 942 0 1943 243
2043 2914 1055 0 1858 232
2044 2943 1182 0 1761 220
2045 2972 1323 0 1649 206
2046 3002 1482 0 1520 190
2047 3032 1660 0 1372 171

2048 3062 1859 0 1203 150
Total 68113 16333 0 51780 6472
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PVsyst V7.2.21
VCO, Simulation date:

18/10/23 12:10

Project: Buzau_PowerGold
Variant: PowerGold - 2024

Enpower Energy SRL (Romania)

with v7.2.21
Financial analysis
Yearly net profit (KEUR)
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PVsyst V7.2.21
VCO, Simulation date:
18/10/23 12:10

with v7.2.21

Project: Buzau_PowerGold

Variant; PowerGold - 2024

Enpower Energy SRL (Romania)

Total:

Generated emissions
Total:

Replaced Emissions
Total:

System production:

Grid Lifecycle Emissions:
Source:

Country:

Lifetime:

Annual degradation:

204964.0 tCO:

20011.41 tCO:

Source: Detailed calculation from table below:

259288.2 tCO:
18547.08 MWh/yr
466 gCO2/kWh
IEA List
Romania
30 years
1.0 %

CO: Emission Balance

250000

Saved CO: Emission vs. Time

200000

150000

100000

Balance : [1C0-]

50000

LA L L L L L L LB

LIS I L L T N O O L N O I O B

.\o

_50000_|||||1||||||||||||||||||
0

5 10 15 20
Year

System Lifecycle Emissions Details

25

(9]
(=]

Item LCE Quantity Subtotal

[kgCO:]

Modules 1713 kgCO2/kWp 10002 kWp 17130420

Supports 3.11 kgCO2/kg 926100 kg 2878523
Inverters 308 kgCO2/units 8.00 units 2463
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