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Photon Energy Investments N.V Consolidated Financial Statements for the period ended 31 December 2013

Directors’ report

The directors present their report together with the annual financial statements of Photon Energy Investments N.V.
(the “Company”) for the year ended 31 December 2013,

Photon Energy Investments N.V. (the "Company”) is a company domiciled in the Netherlands. The registered address
of the Company is Barbara Strozzilaan 201, 1083HN Amsterdam, the Netherlands. It was registered 1 June 2012 and
its parent company is Photon Energy N.V. The management Board of the Company is represented by the Directors
Georg Hotar, Michael Gartner and Clemens Wohlmuth. The consolidated financial statements of the Company as at and
for the year ended 31 December 2013 comprise the Company and its subsidiaries (together referred to as the "Group”
and individually as “Group entities”) and the Group’s interest in associates and jointly controlled entities.

The Group is primarily engaged in the ownership of the photovoltaic power plants using the services and deliveries of
other related companies within the parent company group. The group represents one segment as it major activity is
production and sale of electricity.

Developments in 2013

Result

The total equity attributable to the owners of the Company as at 31 December 2013 amounts to EUR 33,127 thousand
(2012: EUR: 39,612 thousand). The total result for the year 2013 amounts to a loss of EUR 419 thousand (2012: EUR
314 thousand loss).

Revenues and cost of sales

Revenues in 2013 amounted to EUR 10,706 thousand (2012: EUR 5,798 thousand). Cost of sales equalled to EUR
1,080 thousand (EUR 492 thousand).

The gross margin equalled to 71% (72% in 2012) in 2013.

Financial income and expenses

Financial income and expenses consist mainly of foreign exchange differences, result from revaluation of derivatives,
and interest expenses. Other part of financial income and expenses represent the interest income and bank fees,

Other comprehensive income

In 2013, the whole Czech portfolio was negatively revalued by the amount of EUR 4,517 thousand due to the
prolongation of the tax levy for the whole useful economic life of the project.

In 2012, the whole Czech and Slovak portfolio was revalued at the fair value as per 31 December 2012. Total impact
of this revaluation amounted to EUR 9,542 thousand. Details can be found in note 15 to the financial statements.

Non-current assets

The closing balance of fixed assets is significantly influenced by the revaluation performed in 2013 as described in the
“Other comprehensive income” section.
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