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Photon Energy N.V.
Monthly report for Decembe2018

1. Information on theoccurrence of trends and events in the market environment of
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future for the financial condition and results of the Issuer

1.1t NP RdzOG A 2y NBEadzZ 0a 27 tegenerate ground 67GWh-otelectricity periyeat; The eight

power plants in the reporting period

December proved to be a less favourable month in terms of
weather conditions, which resulted in an average performance
of the proprietary power plants coming slighty below ex-
pedations ¢0.3%) The accumulated averagperformance
remainshoweverlargely positiveon afull year basis€11.0%)
andwell above the results recorded in 2017 3%), confim-

groundmount ed PV power pl asignis in T
icant step for Photon Energy in the strategic Hungariam-ma

ket. The completion of the eight facilities helps solidife

Groups expansion in the country in terms of renewable ene

gy capacity, while bringing Photon Energy closer to the

Gr ou p’ snicated oal to build 50 MWp of PV power

plants for longterm ownership in Hungary until 2020.

ing the outstanding perf oer man ®Pleotoro Enerdgldwost and opdtatecthegey grogectspthraughr i

tary portfolio in 2018.

For more information, pl ease
PV plants”

1.2 Development approval granted for ousuntop
Solarfarm projectin Australia

On 4 DecemberCanadian Solar and Photon Energy obtained
Development Approval frorthe NSW Department of Planning
and Environmenfor the construction of a up to 200MWp
solarfarm in Suntop The Gid ConnectiorSudy is in the final
stages of completion and is in preparation for submission to
Transgrid for due diligence and revieihis isa major mié-
stone for Photon Energy in Australimaking Suntop the first
project progresed with Canadian Solar as developmenttpar
ners andvalidatingP h ot on Bmgearny stratsgy and
commitment to the Australian market

1.3 Photon Energy connects eight power plants in
Hungary for a total capacity of 5.5MWp.

On 13 DecemberPhoton EnergySolutionsHU Kft., the Ho-
garian Engineeringsubsidary of Photon Energy N.\grid-
connected eight PV power plants with a combined capacity of
5.5 MWp |l ocated in Tiszakécs
Group’ s propri et ar antspodBt.6a MWpl i o
Covering an area of 7.9 hectares, the plants are connected to

eight fullyowned subsidiaries each omg a KAT | i cen
Fnéitllin%itrto atfegdingaﬁﬁao[)spnéerSZ Hppex Q\{h &aBpIror. etary
EUR 0.1 per kWh) over a period of up to 25 years, withx ma

imum approved and supported production of 15,575 MWh per
license. Total annual revenues of all eight power plants are
expected to amount to EUR 660,000.

Following the revaluatom f t he Group’'s propr
according to IAS 16, an estimated EUR 1.5 million will be re
orded in the Group’'s Other Com
Profit and Loss Statement in 2018Q4.

1AWS LR NIAY3 2y tK2G2y 9y SN
As of the repoiing date, Photon Energy is developing PV

projects in Australig1,439.9 MWp) and Hungary (20.MWp)
and is evaluating further markets for opportunities.

For detailed information, pl eas
on Photon Energy’s project pipel

ke, Hungary, expanding the
of PV power pl

the grid of E.ON Tiszantali Aramhal zati Zrt and are expecte
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2. Proprietary PV plants
The table below represents power plants owned directly or indirectly by Photon Energy N.V. as of the date of the report
Table 1. Production resultsn De@mber 2018

Projectname Capacity Feedin-Tariff 'gggérzn%ﬁ gg‘lﬁ%ﬁ Pert.  yTDProd. YTDProj.  Perf. QB
Unit kWp  per MWh, in 2018 kWh kWh % kwh kwh % %
Komorovice 2,354 CZK 14,24¢ 26,120 32,515 -19.7% 2,579,180 2,256,721 14.3% 7.2%
Zvikov | 2,031 CZK 14,24¢ 34,747 28,499 21.9% 2,313,135 1,977,907 16.9% 1.5%
Dol ni Dvof 1,645 CZK 14,24* 27,631 23,708 16.5% 1,685,623 1,645,456 2.4% 0.5%
Svatoslav 1,231 CZK 14,24* 16,184 17,608 -8.1% 1,273,178 1,222,080 4.2% 7.9%
Slavkov 1,159 CZK 14,24¢ 22,515 16,768 34.3% 1,380,716 1,163,763 18.6% 5.2%
Mostkovice SPV 1 210 CZK 14,24¢ 4,080 4,491 -9.1% 228,261 188,826 20.9% 7.1%
Mostkovice SPV 3 926 CZK 15,30« 13,039 13,750 -5.2% 1,009,721 877,998 15.0% 7.2%
Zdice | 1,499 CZK 14,24* 32,701 20,901 56.5% 1,760,189 1,439,236 22.3% 7.9%
Zdice Il 1,499 CZK 14,24* 33,366 20,901 59.6% 1,784,980 1,439,236 24.0% 7.7%
Radvanice 2,305 CZK 14,24* 32,787 32,185 1.9% 2,580,581 2,233,761 15.5% 6.6%
Bfeclav ro 137 CZK 14,24¢ 2,922 3,242 -9.9% 160,181 130,578 22.7% 1.0%
Total Czech PP 14,996 246,092 214,568 14.7% 16,755,744 14,575,562 15.0% 5.5%
Babina 11 999 EUR 425.12 17,076 22,429  -23.9% 975,631 963,958 1.2% -5.3%
Babina Il 999 EUR 425.12 17,532 22,429 -21.8% 986,983 963,958 2.4% -4.3%
Prsa |I. 999 EUR425.12 17,302 16,824 2.8% 1,054,473 958,892 10.0% -3.2%
Blatna 700 EUR 425.1Z 11,220 16,307 -31.2% 723,978 705,225 2.7% 0.1%
Mokra Luka 1 963 EUR 382.61 27,975 27,187 29% 1,008,817 1,004,684 0.4% -15.1%
Mokra Luka 2 963 EUR 382.61 30,718 27,187 13.0% 1,155,913 1,004,684 15.1% -4.2%
Jovice 1 979 EUR 382.61 16,188 13,323 21.5% 891,940 925,853 -3.7% -2.2%
Jovice 2 979 EUR 382.61 15,963 13,323 19.8% 891,598 925,853 -3.7% -1.8%
Brestovec 850 EUR 382.61 12,855 20,847 -38.3% 1,036,575 843,121 22.9% 1.0%
Polianka 999 EUR 382.61 11,052 13,596 -18.7% 997,155 947,680 5.2% 1.0%
Myjava 999 EUR 382.61 16,263 23,766 -31.6% 1,132,635 1,005,485 12.6% 0.7%
Total Slovak PP 10,429 194,144 217,217 -10.6% 10,855,698 10,249,391 5.9% -3.3%
Symonston 144 AUD 301.60 22,358 23,730 -5.8% 169,312 187,930 -9.9% -9.5%
Total Australian PP 144 22,358 23,730 -5.8% 169,312 187,930 -9.9% -9.5%
Fertod 1 528 HUF 32,000 12,705 16,409 -22.6% 577,658 513,815 12.4% na
Ti szakécsk 689 HUF 32,000 13,747 14,180 -3.1% 13,747 14,180 -3.1% na
Ti szakécsk 689 HUF 32,000 14,573 14,590 -0.1% 14,573 14590 -0.1% na
Ti szakécsk 689 HUF 32,000 14,504 14,168 2.4% 14,504 14,168 2.4% na
Ti szakécsk 689 HUF 32,000 14,383 14,590 -1.4% 14,383 14590 -1.4% na
Ti szakécsk 689 HUF32,000 14,081 14,590 -3.5% 14,081 14,590 -3.5% na
Ti szakécsk 689 HUF 32,000 13,702 14,180 -3.4% 13,702 14,180 -3.4% na
Ti szakécsk 689 HUF 32,000 12,960 13,671 -5.2% 12,960 13,671 -52% na
Ti szakécsk 689 HUF 32,000 9,411 12,755 -26.2% 9,411 12,755 -26.2% na
Total Hungarian PP 6,040 120,066 129,132 -7.0% 685,019 626,538 9.3% na
Total 31,609 582,660 584,647 -0.3% 28,465,773 25,639,421 11.0% 4.3%
Notes: YTD Proj.: accumulated projection yéasdate i.e. from January until the end of
Capacity: installed capacity of the power plant the reporting month

Prod.: production in the reporting month Perf. YTD: performance of the power plantryeadate i.e.(YTD prod. in 2018/ YTD
Proj. : projection in the reporting month proj. in 2018 ¢ 1

Perf.: performance of the powgtant in reporting month i.e pfoductionin Month YoYratio: (YTD Prod. in 2018/ YTD Prod. in 2Q1T7. YTD Prod. in 2018 includes
/ projection for Month)- 1. the Hungarian production data.

YTD Prod.: accumulated production y&adate i.e. from Jauary until the end of
the reporting month.
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Chartl.aTotal production of the Czech portfolio  Chartl.b Total production of the Slovak portfolio
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Chart2. Generation results versus forecast betwe 1 January 204and 31 Deember 2018
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Chart3. Specific Performance
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Specific PerformandRatiois a measure of efficiency which shows the amount of kWh generated lp&p of installed capacignd enables the simple
comparison of yeaon-year results and seasonal fluctuations during the year.

December proved to be a lesavourable month in terms of  The Czechportfolio performed on averagebove expedations
weather conditions, which resulted in an average performance by 147% TheSlovak, Australian artdungarian power plaist in

of the proprietary power plants coming slightly below expe- contrast, performed on average below expectatidns10.64 -
tations (-0.3%) The accumulated averageerformanceremains 5.8% and7.0% respectively. The recenty connected power
howeverlargely positiveon afull year bais ¢11.0%) andwell plantsi n T i s mraépéréosniedethe audits due theavy

above the results recorded in 2017 (3%), confirming the snowfall. Specific peiormance decreased by10% Yoy to B

outstanding performance ofo- Phiwh/eWpinBemenbegy ' s proprietary portf
lio in 2018.
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As of the reporting date, Photon Energy is developing PV projects in AustraBa. §IVwWp) and Hungary (20.MWp) and is evalua
ing further markets for opportunities.

Project development is a cruci al activity in PhotonansnTee gy’ s
main objective of Photon Ener gy’ s proprietajy@artfolio df ©W poleo pamteforfogenc t i vi t
ownership, which provides recurring revenues and free cash flows to the Group. For financial or strategic reasons Phmptandgner

decide to cooperate with thirgbarty investors either on a jointenture basis or with a view of exiting the projects to such investors
entirely. Ownership of project rights provides Photon Energy with a high level of control and allows locking in EF#} §adeO&M
(longterm) services. Hence, project developmentik®y dr i ver of Photon Energy’s future
project development and financing in the Czech Republic, Slovakia, Germany and ltaly is an important factor in selecting attr
markets and reducing the inherent risks relatedproject development

Country Location :Jr:ifiztn Share MWp ;nggercial Land SorLdnection ;I::T?ittruction Expected RTB

Australia  Leeton Own portfolio 100% 29.9 Retailer PPA Secured Secured Secured 2019Q1

Australia  Environa Ownportfolio 100% 19.0 Emarket + GC/PP. Secured Ongoing Ongoing On hold

Total Own portfolio Australia 48.9

Hungary Fer t 6 d Own portfolio 100% 3.5 Licensed PPA Secured Secured Ongoing 2019Q1

Hungary Al méas f Own portfolio 100% 5.5 Licensed®PA Secured Secured Secured Construction started.

Hungary  Monor Own portfolio 100% 5.6 Licensed PPA Secured Secured Ongoing 2019Q1

Hungary Tata Own portfolio 100% 5.5 Licensed PPA Secured Secured Secured 2019Q1

Total Own portfolio Hungary 20.1

Total Own portfolio 69.0

Australia  Gunning Developer 49% 316.0 Secured Ongoing Ongoing 2019Q1
Codevelopment

Australia  Gunnedah  Developer 25% 165.0 & Secured Ongoing Ongoing 2018Q4

cofinancing

Australia  Suntopl Developer 25% 200.0 agreement  With secyred  Ongoing Secured 2019Q1
Canadian Solar

Australia  Maryvale Developer 25% 196.0 Secured Ongoing Ongoing 2019Q2
Australia  Suntop 2 Developer 25% 2300. Ongoing Ongoing Ongoing 2019Q2
Australia  Carrick Developer 51% 138.0 All options open  Secured Ongoing Ongoing 2019Q2
Australia  Brewongle  Developer 51% 146.0 All options open  Secured Ongoing Ongoing 2019Q4
Total Development Australia 1,3910

Note: Emarket Electricity market, GC = Green certificates, PPA = Power Purchase Agreement, RF®-bitieady

PV projects have two definitions of capacity. The gridtsonne
which can be fed into the grid at any point in time.d rEdctctr
current (DC), which is transformed into AC by inveirnetrlse Heatt
bet ween the solar modules and the grid conne®i%dchrerpdionte., GCwmu
grid connection capacity a | arg¥®p) modonl becapatatyyefewpt assede
i mit. At ti mes of extremely high produchatont he npleanerstaps
connection | imits. Photon Energy wild/l refer to the ieaportied,

which might fluctuate over the project devel opment process.
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Photony Emaesr gni ne | arge scale solar farms at differentamothgges
the | ar geosft Spoilpaerl ipmreoj ect s ailn cPWEOS yGadghe rt.idng a t ot

In January 2018, as a result of its development parpaery Bas$e
signed an agreement for the joint devel opment of pfiivne Negw i Sosu
Wal es, Australia with Canadian Solar, one of the world's | arg
Canadi an Sol ars hhaarse hboel cdoemme ian ctohe project companies and li-s pro
opment of tthoetsael |pirnogj elc.tls4 GWp, including thedepebdbjoped wntGumni
namely in Suntop 1 |, Mu mb i | d(uprrionjge cdte vreel pol panteendt s epyr & Emstsate alialhp r

and Maryval e

Canadian Solar acquired a 51% shareholding in all fbBubjprcobjeo
certain development milestones, joint managemereti opmeméessasiher
devel opment budgets to brtidngi lad | stfa ggees @ g terc,t sPh ot arh eE mreeragdyy |
the Gunning project and 24.99% stakes in the four other proje
According to the teros Bhethy NYamasacteéeooagniPhed an AUD 4. 73 m
and an additional contribution to consolidated equi tfy tehfe AUD
mai ning equityyrotaelkds ciotmptamé efsi Men its consolidated financial
The current statwWevfedroptelde své t hr cCjaematdds amo Sol ar i s:

Ddzy Yy SRHK April the Environmental | mpact Study (EIS) for Gunnt¢
MaWwWfter the exhibition period tR&8WppajféeémentsotuPtanniyigenadedr E
submitted to the Indepoemnddrtt ePimammmait m @ n CaihmicTirtagnes aex p @nt esd mimma r

were submitted for review by Transgrid.

{dzyii2Mhe EI Sabor pbhti ep ewhibidhéevonhhunhBepa&dSWhehty of Planning a
detenmwhoreh was granted ono#apDéoeB®r MWpr JheapE®&iiyg in the f
preparation for submission to Transgrid for due diligence and
DdzyyAySd te assessments are progressing and we are finawiitsh ng

the Transaction Summary with Transgrid.

al NEBglI TBe GPS and grid connection opssiomrss awiet it uEs ®arttliyalu nBreea
submitted to the NSW Department of tFhlea npnrionjge ca o dh afso Wbl ef eonn regpxuitti b
November 2018.

adzY&Xfdzy 62 Whe findings of tmbifFe&sl bhil FaRymspudyeof theedMued s
such as soil erosi on, aboriginal heritage pfeasmpbiokirisysarCanat
Sol ar and Photon Energy have determined that the propelsasd Mun
|l odlge preli minary environment al assdsh&manbvpt Spgegn F { i odaynttdoyp €
further 23 6eM@®popBenh efffarhbsmbpinld wbbdtigdbte rel ocated to the Sun

For the other projects, the status i s:

[ SSihaeY to tightening grid conmeaatli @migt amcdarecs i vomi sh urdé gwi, r o

del ayed and pushed into 2019Q1.

/ F NX#h@] EI'S and GPS preparation process is underway and due tc
NEg2YWHESEI'S and GPS pneéeawayiandpdoeess be ready for submiss

QY PAWBYEIl project has been put on hold until alternative connec

On 28 March 2018, Photon Energy announced the cCSNFE¢iRnonhef Gy
Mos®o@pron region. The 528 kWp power plant project hasnpéen a

| Barbara Strozzilaan 201 | Amsterdam 1083 HRhe Netherlands
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EPC subsidiary Photon EnerggalSobupponsts p&riKéd. tDer powet hpl 25
renewabl e energy, gener ®mi hgpi opvewmaestbé& anbund EERI @d.

On 13 DeoOdmthetron abEmemnumgatd i t s ostuobns iEdniearrgyy PBhol Ut i-@aansin ddti ddd t ei gf
power plants with a combi nteiddictalp@iint@®arogf, BxPaMWp nigo ¢ datee dsriom p
power plants weor i3nlg 6anMWpr.eaCoof 7.9 hectares, the plants are c

and are expected 7t .GWhe rodr aetlee catrrouwcn doyvspa e d ¢ ptalreast & hprt mjne cEtnse r tgly
fubwyped siubbsitdhatr each own a KAT-idiacérde odntsiotmei mg@ tHUEFmM ptea &K
kWh) over a period of wup to 25 years, with a maximum approve
revenuesghdaf palwlereipl ants are expected to amount to EUR 660, 0
portfolio according to | AS 16, an estimated EUR 1.5 nRirlolfiian
and LomesntStianée2el&Qg4gmougnewdnd®V power plants in Tiszakécske m:
the strategic Hungarian market. The completion of fheeaiegatbl f
eprgy capacity, while bringing Photon Energy closer tong he Gr
terwner ship in Hungary until 2020.

a2y PRNoton Energgi (pstogecelsomwind a gri d @Acenancehc.t ilonn Maayp a2cO 1t 7y, OF

received the energy production |icenses under the KAThsoppor:
electricity intotedad mri deead fKivihe F( p3pHp eorx . kVBH)RsWedy year with
mi nus one percent, per KWh over 25 years from the datyeeaaf gr
period (extendobéecommidsyieanshgfof all plants since the date

expaect® be ready.to build in 2019Q1

In October 2017, Photon Energy announced the signing ofdeeelopment and share purchase agreement for 1@%he shares of

Raci 6 Master Okt @ightksAT HKfitc.e,nswetsi,c hgrdavwinsconnecti on and | anrd usa:
ty of! £ Yt & FQohstkudtibrstartedin early Novembefor an installed DC capacity (the total iaéd generating power of the PV
modules) of 5.5 MWp. Covering an area/df hectares, theeight power plants will be composed of almost 20,000 Jinko modules that

are designed to generate around 6.6 GWh of electricity per y@aeto weather conditionsn December the power plants are e
pected to be connect edduntam ttii ¢ dirsidldm Baadlarg 2oa®HdtonEERnetgy Will own and operate
theprojct s t hrough RacownstidATet i K& h s e spowehmahts te afeeiinttarifeof HUR 82 (approx.

EUR 0.1pover a period of 25 years with a maximum approved and supported production of 15,500 MWh per license. Total annual
revenues of all power plants are expected to amount to around EUR 650,0080ofsieuction costo build the eight power plants is
estimated at around EUR 6.1 million.

I n February 2018, Photon Energy annbuaecceidt itchreale xpramjsea otns oifn il
CSNI)!,R where theblwenpasybsi di ar yTeFenetl ®d KNaperearsgiconstructed t
power plant in Hungary with an install ed capaocwnteyd osfu b5s2i8d i KaWpy
Energy HUm&wPa/ged Ktfd .secure additional grid connection capacit
|l ocated right next to the 528 KWp photovol thanso weotwse rr epnhaaienei nbgu
KAT nisiese not used in Monor to the secured | anbdepGpobaep iRsacFwhs 6
Master Kft., using its ninth KAT license whi eh gthtontroovto liei €s g
pl ant @rejanter .codPrhsottrounc tEEnoenr gy NV has signed the acquisition
used for the fifth project in Fertétd I Wadsfithdeg e eiratné@0 d Q& Ipprl oaj nence

have a total combined installed capacity of 3.5 MWp.
Further in February 2018, Photon Energy also announcednthe
capacity rights and olAT hlei coedngRtsr picé gy bisir esif t h a t ot al installe

NorWest ern Hungaridlnilimhreisehpamijtegach-edui hed 2@ afa@3di n hec afbeleed i
permit is expected by 20190Q1

As of the datPhodofont Emergpdst phot ovsolna2ddeor ojfiercd st o alhni Aehght gd
20 MWp , comi ng alnr ¢ awdy odonshter ugd war aplldaszeak Bibrsikewo) andFemt gFkrt 6
0.5 MWp
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4. Enterprise value & Share price performance

4.1 NewConnect (Warsaw Stock Exchange)

On 3l Deember 2018 the share price(ISINNL0010391108)
closed at a price of PLN 1.84 ¢#4®MoM, +31% YT corre-
sponding to a price to book ratio 6f74x. The Company reports
a monthly tradingvolume of 254,13%hares(vs an average of
128,718shares traded monthly in 2018

Chart4. Enterprise value vs. trailing 12 months
(TTM) EBITDA
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Notes:

EV¢ Enterprisevalue is calculated as the market capitalisation as of the
end of the reporting month, plus debt, plus minority interest, minus cash.
All the balance sheet data are taken from the last quarterly report.
Trailing 12 months EBITAdefined as the sum of EIE)A reported in
the last four quarterly reportg;e. as 0f31.122018 the sum of EBITDA
reportedin 2017Q4,2018Q1Q2& Q3

Chart5. Enterprise value / trailing 12 months
EBITDA and price to book ratio
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Price/book ratio

EV/EBITDA trailing

Price/book ratiog is calculated bylividing the closing price of the stock
as of the end of the reporting period by the book value per sharetrepor
edin the latest quarterly report.

EV/EBITDA ratiq is calculated by dividing the Enterprise Value by the
Trailing 12 months (TTM) EBITDA.

Chart6. Total monthly volumesrs. daily closing stock prices
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Total volumes for the month

4.2 Free Market (Prague Stock Exchange)

Since 17 Octobe?016 in addition to the listing on the Ne-
Connect segment of the Warsaw Stock Exchange, the &omp
ny’' s Ilsahealsebeetraded on theFree Marketof the
Prague Stock Exchangdo addtional shares havebeen is-
sued, norany new equitycapital raised throughhis listing.

Closing share price in PLN

On 31 Deember 2018 the share pricg(ISINNL0010391108)
closed at a pce of CZK8.70 (-5% compared to last month,
+78% vs CZK 4.90, the referenaice on the first trading day
on 17 OctobeR016), corresponding to a price to book ratio of
0.58. The Company reporta monthly trading volume of
21,159shareq-70%dMoM).
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5. Bond trading performance

In December 2016 the Company issued/-gear corporate
bond with a6% annual coupon and monthly paymentthe
Czech RepublicThe corporate bondwith a denomination
of CZK30,000 (ISIN CZ000000081bas been tradedon the
Free Market of the Prague Stock Exchasigeel2 December
2016

On 27 October 2017, the Compaigsued a 5year corporate
EURbond with a 7.75% annual coupon and quarterly coupon
payments in @rmany, Austria and Luxembur@he target

5.1 EURBond2017-22trading peformance

EUR Bon@017-22trading performance to date

In the trading periodrom 27 October2017 until 31 De@mber
2018 the trading volume amounted t&EUR 2.7656 million
(nominal valugincludingthe volume traded in Berlinyiunich &
Stuttgar) with an openingprice of 100.00anda closing price of
10365 in Frankfurt.During this period the average datiyrno-
ver amounted to EUR 94,122

Chart® ¢ KS / EURhdhd2@102D22trading
on the Frankfurt Stock Exchange in Gaany
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5.2 CZKBond2016-23trading peformance

In the trading period from 12 December 2016 ufitll Deem-
ber 2018 the tradingrzolume amounted to CZK 8.850 million
(unchanged compared to last monthnominal value) with a
closing price of 100.00.

volume of EUR 30 million was subscribed to indull7 Se-
tember 2018,before the end of the public placement that
took place in Germany, Austria and Luxembourg, originally set
until 20 September 2018 he corporate bond, with denom-
nation of EUR 1,000 (ISIN DEOOOA19MFH4), has been traded
on the Open Market of the Frankfurt Stock exchange since 27
October 2017The boml is also listed on the stock exchanges
in Berlin, HamburgHannover Munichand Stuttgart

EURBond 201722 trading performance irDecean-
ber2018

In Deember 2018 the trading volume amounted to EUR
440,000 with an opening price df04.40 and aclosing price of
103.65 in Frankfurt The average aly turnover amounéd to
EUR 25,882

Chart 8. MIN, MAX and closing monthly prices
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6. Summary of all information published by the Issuer as current repddsthe pern-
od covered by the report

In the period covered by this report the following current reports were published in the EBI (Electronic Database Infregatem
of Warsaw Stock Exchange

» EBI 27/2018 published on 11 @etber2018:Publication dates of periodic reports in 2019.
» EBI 28/2018 published on 11 @ecber2018:Monthly report for Noverber 2018.

After the period covered by this report the following current reports were published in the EBI (Electronic Databasatloh) sy-
tem of Warsaw Stock Exchange:

» None.

In the period covered by this repothe following current reports wergublished in the ESRElectronicinformation Transmission
System system of Warsaw Stock Exchange

» ESPI 22018 published on DecemberR0l18:Hungary Becomes Photon Energy’s Second
» ESPI 32018 published on 1December2018: Development approval granted for our Suntop Solarfarm project in Australia.

» ESPI 32018 published on 1Pecember2018: Photon Energy coratts eight power plants in Hungary for a total capacity of
5.5MWp

» ESPI 32018 published on 2December2018: Insider Trading Notification.
» ESPI 32018 published on 2December2018: Change in substantial blocks of shares.

After the period covered by this report the following current reports was published in the ESPI (Electronic Information Tramsmissio
System) system of Warsaw Stock Exchange:

» None.

7. Information how the capital raised in the private placement was used in tf
calendar month covered by the report. If any of the contributed capital was spe
in the given month

Not applicable.
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B.LY@Saiu2NARQ OFf SYyRIF NJ

» 11 February 2019 Entity and consolidated quarterly reports for 2018Q4
» 14 February 2019 Monthly report fdanuary 2019

» 12 March 2019 Monthly report for February 2019

» 10 April 2019 Monthly report for March 2019

» 13 May 2019 Entity and consolidated quarterly reports for 2019Q1

» 15 May 2019 Monthly report for April 2019

» 11 June 2019 Monthly report for May 2019

» 10 duly 2019 Monthly report for June 2019

» 7 August 2019 Entity and consolidated quarterly reports for 2019Q2

» 12 August 2019 Monthly report for July 2019

» 10 September 2019 Monthly report for August 2019

» 9 October 2019 Monthly report for September 2019

» 7 Novembe 2019 Entity and consolidated quarterly reports for 2019Q3
» 12 November 2019 Monthly report for October 2019

» 11 December 2019 Monthly report for November 2019
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9. Investor relations contact

Emeline Parry, Investor relations manager
Phone: +420 702 20674

Email: ir@photonenergy.com

Photon Energy N.V.
Barbara Strozzilaan 201
1083 HN Amsterdam
The Netherlands

Web:www.photonenergy.com

Amsterdam 10 Januar2018

Geag Hotar, Member of the Board of Directors

e

Michael Gartner, Member of the Board of Directors
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