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Pandora designs, manufactures and markets hand-
finished and contemporary jewellery made from
high-quality materials at accessible price points.

ABOUT

Headquartered in
Every day people around the world

share facets of who they are and

what matters to them through their Pandora is committed to leadership in sustainability and has set out to
Pandora jewellery

worldwide and crafts its jewellery using only

across its value chain
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Renewable /

SOLAR ENERGY ' :

For your clean energy, we care for every megawatts / |
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- Pandora fiihuuslunisannisuaoy Greenhouse Gas Emission as 50% Tuil 2030

uadosiiorinaulanddiairAnidosiud lunnséinea RE Project uain T Pandora g uaalifiaa
1asen1s Newly-Built 1159

Silver, Gold Recycled RE Direct Usage Virtual PPA in Thailand
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P PANDORA +'GULF1
4 "; Memorandum of Understanding

rAM ‘ VIRTUAL POWER PURCHASE PILOT PROJECT

pA“°°n= Partnering for a Low-Carbon Future in Thailand
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FINANCIAL
SETTLEMENT

« Financial Instrument (Hedging Instrument)
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VIRTUAL PPA GULF x Pandora

fenewable e D R REREEEEECEEEEEEEE LY Electricity
Energy | S $ |
' . Wholesale Wholesale Market/ Power Utility
. Market Price Merchant Market Market Payment |
Y (Floating) i
v

VPPA Price (Fixed)

e Financial Settlement Y @

RECs

oW

v

Project
Renewable Energy Projec Energy Buyer
Developer

\IGUL ]I. Financial Settlement PA N D (‘l’) RA

Market Price > VPPA Price

Seller pays

Buyer
Fixed VPPA Price Buyer pays Seller

Time

Market Price < VPPA Price



d1a2951A161 I Wholesale GULF x Pandora

PV. FX CPI Al C
Market Price (Baht/kWh) = 2. 406926{60%( ") + 2. 5%( X") + 12. 5%( e ") + 8. 75%( n) + 16. 25%( Z”)} + 0.492222
Vo 0 Lo 0
Example calculation: (As of 1-Apr-21)
Market Price =2.406926{60% (=) + 2.5% (S=-) + 12.5% (Tooer ) + 8.75% (2 =) +16.25% (o)} + 0492222
=2.5190 Baht/kWh

PV, = saunalaansiaad ol Julee PV, = s uesTaanFiaas o Suasuudynun VPPA

FX_ = gmauaniatusanszudng USD uas THB o Fulae FX, = snruaniasusAnsendne USD uar THB o1 Suasina fucun VPPA

CPl, = dmilsandidlneueslszmalng i dular CPl, =satsmisinaaaslszinalng u duasunndynn VPPA

Al = sazgiiien ol Jula Al, = gnAnazqiitiaN o Juasundnyoyn VPPA

Cu,, = 31AMeA d Tula Cuy = 3IAMBIUAI T Juasuudyayn VPPA
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v Price (Floating)

\’GULF]I. G VPPA Price (Fixed)
: @ RECs

Renewable Energy Energy Buyer
Project
(Solar 0.2 MW)

Payment

° YDUILVUR: Financial Settlement

® %
$ SR B8 : . aumlasinns: 0.2 MW
Renewable ! e T |
Enery || GULF GRID MEA . o szgznaAMaaau: 11U (w.a. 67- w.a. 68)
. Wholesale Market y stria| Users) (Supplier) Utility i | ) o o
v

A

v

O e

- Fixed VPPA Price = 2.75 un/ wiinw

Market Price > VPPA Price

GULF1 pays

et « Market > Fixed : GULF pay Pandora

_— Time
2 S 4 5} 6 7

Fixed VPPA Price Pandora pays GULF1 (Mot - Market < Fixed : Pandora pay GULF

Market Price < VPPA Price e RECS Price

*  ANNFNSTVONAY

0 1

Financial Settlement

REC Price (Baht/REC) = REC Thailand (60) x (REC Europen [ REC EuropeO)
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Wholesale market
Price (Baht)

Fix VPPA Price 2.75 2.75 2.75 2.75 2.75 2.75 2.75 2.75
Diff -0.41 -0.49 -0.49 -0.74 -0.73 -0.61 -0.68 -0.74
The player Pandora Par;dor Par;dor Pandor Pandora Pandora Pandora Pandora
REC price (Baht) 77.31 96.64 86.13 72.27 50.42 31.09 94.96 88.24

* luszazioan 1 T 39AMA1AAINI191A1 VPPA Price v)nihau Pandora Aiadd13e@aus191iiu GULFT

®  AKNS PV LAY FX ﬁ@@@ﬁ AR TAINARAIAA AR

2.01

2.75

-0.73

Pandora

88.24

®  IWBHANANT Pandora FN3e @A INUNIAzINIAINNNIANAINNGIAT VPPA Price fUMa971MNNN9Maaad HuAuazdaarii

%
o/

*  NMARAUATN daunanAulAATlATIN1T RE GLmJj

2.02

2.75

-0.72

Pandora

88.24

2.03

2.75

-0.76
Pandora

88.24

1.99

2.75

-0.76

Pandora

88.24

1.99

2.75

-0.41

Pandora

88.24
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* GULF 1a: Pandora Giwune:venes:e:10anisnagouiwu Inee:iinisusuilasuansnisAuanulia:riousimesaiaznalniu
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* Duenisudulunswiuuntiine Wholesale Market ia: Virtual PPA Tuus:inAlngtusunan

* SisudunuusnaavirnuiUs:nounisia:guaniwwisigdu o iwaldwsuinisrovannaulangtgolwwWinsioun1swanua:onn
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- WD siniiiussAananadnsaidniduaioya (Data Storage Device) susiuniivvodlan uaziiniusiaa NET Zero Carbon
Tud 2030
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Nnss oy RECs Tumaialan

North America, Launched US REC marketplace to
manage sales of RECs and thermal energy credit
(created by renewable natural gas), Jan 2020,
M-RETS, Power Ledger, Clearway Energy

POWER €] Cearvay Energy 'ﬂ‘ p‘ 4 @ pIMESs o

M-RETS

Nevada, 350MW solar + storage
procurement for data center,
supporting 24/7 load matching, Jan
2020, Google, NV Energy

Google “YNVEnergy

United States, 230MW wind + solar
procurement supporting 24/7 load
matching, due Jan 2021, Microsoft,
Engle —
B® Microsoft ENG'E

from EDP's wind farms powering El
Corte Inglés’ store, Jan 2019, FlexiDAO

B Renewable Energy Certificate (REC)
[l itemational REC (1-REC) and/or TIGR
I Guarantee of Origin (GoO)/ REGO

Il retional systems

Spain, validating origin of electricity

. -
e gt Spain, Tracing energy provenance, '
@ & rLxor0 2018, ACCIONA Energia, FlexiDAO ‘ yse @_

France, retail energy customers
traceability, April 2020,ekWateur,
® » Power Ledger

POWER

PJM, Opensource toolkit for
Generation Attribution Tracking
System, EWF, PJM Environmental /

Information Services

N o Sweden, 24/7 Matching Pilot, Nov
2019, Vattenfall and Microsoft Azure

» VATTENFALL o B Microsoft

Japan, Enection 2.0 EAC tracing, March
2020 ,Minden, EWF

> ™
BN (W)

gy -

-

B

Thailand, Launching I-REC
marketplace 2020, Global Green
Certification (remains issuer), PTT,

EWF
O <«

€S e -

Singapore, Operating |-REC
marketplace and local IREC issuer
v SP Group, EWF

Spain, real time Guarantees of [\ acciona & ruz«oso  Germany, Solar, wind, hydropower
Origin tracking ,Jan 2019, Iberdrola, procurement for manufacturing facility,
Kutxabank, EWF supporting 24/7 load matching, Jan

@ k 2020, Daimler, Statkraft

IBERDROLA e DAIMLER '-D Statkraft
FLEXDAO

faavu § RECs o8 4 snnsghunan o  I9Auvialan
1éun Guarantee of Origin (GoO), REC, I-REC uaz
National System lasludsznelng Taf I-RECs 11u
HINSEIU
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. fRaviu UsanalnadistuvuwosdnsTunisan CO2 o 2 sUuuu ledun
1) Carbon Credit susesdndlay asdnsusvafadaunszan (aedmaumian) (“aun.”)

2) REC 2ausiisusesdns oy malnidhonanuslsamelve (“ann.”)
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s1Awa49 REC uaz SREC Tuuszmaannsgoiusnn GULF X WD

SREC iiswnnanngindn REC 6 19X

540 Mid-Atlantic/PJM Tier |
R e=DC -—DE L =MD =—NJ ~-OH PA
= Ratio
$30 -
$9 5 State, US
(2021) S 52 . (SREC / REC)
& \\ 0y ¢ \f A\s"\\:\
$10 n \ ; \— X _ O
1 ‘\\ /f,l b \\“ \' \-/ /?%r ("/"y v .
Mt a Washington (DC) 440 1o
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Maryland (MD) 90 9
New Jersey (NJ) 240 24
$800 Solar Renewable Energy Certificates (SRECs)
—_—DC —_—DE MA (1) MA (1) —_—MD
NH —NJ ——OH PA _
st Ohio (OH) 40 4
$168 —
- S$S500 A )
(2021) s _ Pennsylvania (PA) 30 3
$S300 A
= Average (2021) 168 19
$S100 A
so2010 20'11 20'12 20'13 20'14 20'15 20'16 20'17 20'18 20'19 20'20 2021

Reference : US renewable standard status update 2021




s7m1 SREC/REC 1w US, Europe uas Asia GULF xXWD

SREC

USA SREC/REC ASIA SREC/REC

EU SREC/REC
S SREC Price | REC Price Ratio
ontinen
e —— (2021) (2021) | (SREC / REC)
FUROPE (3) 50 23 2
B ASIA (3) 27 13 2
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. aunlasins: 0.2 MW

¢ szzaWnagau: 1Y (w.a. 67- w.A. 68)

° YIULYUMN; Financial Settlement
Western
Digital
RECs Price - |'|
’ TR =
"l CCCrn{(no3a
ANTANUASIAN
« s1agu REC Tudszmelng
.  @uusuliiusrarwog REC annlasinis Solar
LAY
G TWATs99UaMaHNSSU o dudsuliasioumnuiunuYasIAInaNa

RECs Tu USA duiluiisisvasdninaulvaivag
WD



ansAunasian REC Tulasenns

SREC shAunsgauvadgalusna (US),,
SREC shAURSTIUVONOINSN(US) gef

s’ REC (uin) = (50¢n) X 2(y)) X

ANSATUURASIAN
(n) Ao snA1 REC shuludszmalneii Sadaavudsiansdnedeii 50 v

(w) do &ndruwos S-REC/REC ansdsumnsalunautordy Badilaavinosii 2 win
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REC MONITORING /LI L Y\

Total REC Price Solar Energy : Eéﬁrice
= Export Data

Monthly Total REC Price m 16,870.22 THB

Data as of 2025-07-20

Latest REC Price

96.6 e

Il I
800,000
600,000
400,000
REC Price
99.51THB 200,000
Data as of : 0 ll. I I . I l I I I I l I I I I I I £

25kl 2025 ((IEEN, Jul 01 Jul 06 Jul 09 Jul 12 Jul 15 Jul 18

XL
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e guasulinanaingovies RECS Tuus:inAlng

* \WruulmwanwasulrionouuIBananazaluasnunluidviulnaganwsrnasiuounnm

e \iruumwanwosulKidnisgovie IwunduBudaulinouauovsionisioviy RECS




THANK YOU

‘ FOR YOUR NICE ATTENTION

February 8, 2025
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