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ADDRESS BY THE MINISTER OF ENERGY OF UKRAINE,

MR GERMAN GALUSHCHENKO

CERMAN
AL L SIS SRD

e

Dear partners, market participants, and energy society,

From the very first days of the full-scale war, Ukraine’s energy sector has been a
primary target of russian attacks. No power system in the world has ever faced
such severe challenges. 2024 has become the most difficult year for Ukraine’s
energy system in the face of ongoing russian attacks. However, the resilience and
professionalism of Ukrainian energy specialists continue to prove that we can
adapt to even the most demanding challenges.

We remain committed to integrating Ukraine into the European energy system and
working towards market coupling. In this effort, the effective operation of the
JSC "Market Operator" is of paramount importance.

Thanks to the company's coordinated efforts Ukraine successfully launched its
first-ever trading of Guarantees of Origin for electricity in 2024. This significant
step promotes the development of renewable energy and brings us closer to
European standards.

Additionally, cooperation with European market operators and transmission
system operators has been significantly strengthened over the past year. This lays
the preconditions for the future coupling of the Ukrainian and European electricity
markets.

JSC "Market Operator” continues to set a strong example of corporate governance
and places great emphasis on anti-corruption initiatives.

The company has confirmed its compliance with the international ISO 37001:2016
standard that is an important step towards increasing trust in the energy market.

I am gratitude to the "Market Operator’s" team for its professionalism, resilience
and invaluable work. Best of luck with your future endeavors!
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ADDRESS OF THE
SUPERVISORY BOARD
OF THE JSC “MARKET
OPERATOR”

Dear shareholders, market participants
and partners!

2024 has become another challenge for
Ukraine's energy sector, but either a year of
important achievements and progress as
well. Despite the challenge, we were moving
forward confidently, focusing our efforts on
corporate governance developing, managing
risks and ensuring transparency of market
processes.

During the year, the Supervisory Board of JSC
“Market Operator” continued to implement
European  governance standards and
strengthened the internal control system.

We can see the great potential of the company
and are convinced that its future is inextricably
associated with the European integration of
the energy market. One of the key areas of the
company's development remains participation
in the coupling of the spot electricity market
with the EU market, which will contribute to
the electricity supply stability, the formation of
transparent price signals and the expansion of
opportunities for Ukrainian producers as well.

European standards compliance is a key
prerequisite for Ukraine's integration into
the EU energy market. This is not only
an important challenge, but also a great
opportunity for the further development of
the Company and the industry. Our goals are
ambitious, but we are confident that together
- our stakeholders, team and partners - we
would be able to reach even greater heights.
We strive both to maintain stability as well as
to lay the foundation for the future recovery
and development of Ukraine.
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OPENING STATEMENT BY THE CEO OF

JSC "MARKET OPERATOR"

OLEKSANDR HAVVA

Dear colleagues, partners, and market
participants,

The year 2024 has become a defining one
for the JSC "Market Operator" in many
respects. We were operating in the face
of unprecedented challenges caused by
russia's military invasion of Ukraine, but
significant outcomes have been achieved
and that strengthened our role as a key
electricity market operator. We reaffirmed
our leadership in transparency this year,
introduced innovative solutions to enhance
electricity trading efficiency, strengthened
international partnerships, and continued
the digital transformation of the market.

The JSC "Market Operator" remains
committed to its strategic mission—
to ensure the stable and transparent
functioning of the Day-Ahead and Intraday
Markets. Trading volumes on the DAM and
IDM increased by 22.62% in 2024, reflecting
growing trust in market mechanisms.

Our development team has successfully

designed and implemented three unique
software solutions:

* The Inside Information Platform,

The Data Transfer Administrator
Platform, and
* The Spot Market Monitoring System for
Ukraine's Electricity Markets.

Market Operator became the first company
in Ukraine to organize trading of Renewable
Energy Guarantees of Origin, providing
market participants with new opportunities
to develop sustainable business models in
line with European environmental standards.
Transparency remains our top priority. We
successfully passed the ISO 37001:2016
recertification  audit, reaffirming our
compliance  with international  anti-
corruption standards.

In addition, the Electricity Market Awareness
Program, that have been launched, enabled
240 specialists to gain new knowledge
while simultaneously support Armed Forces
of Ukraine. Together, we contributed UAH 3
million to the Ukrainian military.

We have also launched the Local
Implementation Project  (LIP) in
collaboration with market operators and
transmission system operators from Poland,
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Slovakia, Hungary, Romania, and Moldova.
This initiative opens new opportunities for
Ukraine. The signing of the Memorandum
of Understanding was a key milestone on
our path to full integration into the European
energy system.

Looking ahead to 2025, we expect another
year of opportunities and challenges. We
will continue the digital transformation
of the market, expand international
cooperation, and introduce new analytical
and technological solutions.

JSC "Market Operator" remains committed
to the principles of stability, transparency
and innovations. Together, we are building
Ukraine’s European energy future.

Thank you for your trust and partnership!




ABOUT JSC "MARKET OPERATOR":

MANAGEMENT AND
BUSINESS PROCESSES

JSC '"Market Operator" plays a key role
in ensuring Ukraine’s energy security. We
guarantee the smooth operation of the Day-
Ahead Market (DAM) and the Intraday Market
(IDM), providing conditions for the stable
operation of businesses and the country’s
energy sector.

Operating 24/7, we ensure instant 100%
financial settlements between electricity sellers
and buyers, eliminating the possibility of debt
accumulation in these market segments. The
JSC "Market Operator" became the first and
only enterprise in Ukraine's energy sector to
process payments through escrow accounts, as
well as the first one with a settlement system
that operates even on weekends.

We adhere to European exchange trading
standards, which promote competition and
ensure fair pricing. As an active participantin the
European integration processes, our Company
has operated according to the standards of
European market operators since its inception.

We ensure transparency in all business
processes, minimizing the risks of abuse and
guaranteeing equal conditions for all market
participants. Trading applications are submitted
exclusively using qualified electronic signature,
which enhances responsibility and protects
information.

Open access to trading results and analytical
data allows all interested parties to obtain an
objective picture of market conditions. We
adhere to the principles of fair competition
in public procurement, ensuring efficiency,
openness, and non-discriminatory suppliers’
selection.

We have built a reliable partnership system
with market participants, guaranteeing timely
settlements, professional 24/7 support, and a
high-level service. The basis for our success is
professional teamwork. We create comfortable
conditions for employees’ professional
fulfillment, ensure social guarantees and
provide opportunities for development. We act
in accordance with the Collective Agreement,
care to create new jobs and improve working
conditions as well.

Corporate volunteering is another important
component of our social responsibility.
We support employees facing difficult life
situations, assist the military, and promote
charitable initiatives.

The health and safety of our employees is our
top priority. All employees receive medical
insurance, and working conditions comply with
the highest occupational health and safety
standards.

We actively implement environmentally
responsible practices, including:
*The use of electric vehicles
*The installation of LED lighting
*The transition to electronic document
management

We strive to remain industry leaders by
implementing cutting-edge technologies and
international standards. The high quality of our
processes is confirmed by ISO international
certifications. We are shaping the European
future of Ukraine’s energy sector by integrating
the best global practices, adopting innovative
technologies and creating conditions for the
sustainable development of the electricity
market.
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EMPLOYEE PROFILE

The JSC "Market Operator" is a gender-balanced company: as of December 31, 2024, it was consisted

of 49% of male and 51% of female among 137 employees.
0,
won (51

In terms of generation theory, our team consists of:

32%
Generation X
1966-1980

5 6% Zoomers

Millennials 1996+(2000+)
1981-1996

We adhere to a policy of equal access to employment, regardless of gender, age,
nationality, or other factors. This is fixed in the company's internal documents, including:

B Recruitment Procedure
B Employee Hiring and Dismissal Procedure

B Code of Business Conduct

Work-life Equal access to career

Equal pay for
growth and social security

equal work balance




Stability, reliability and social guarantees are important for representatives of this generation. We offer a
transparent personnel policy, equal opportunities, and support for professional development

This generation values work-life balance as well as professional independence. We implement flexible working
conditions, invest in training and create opportunities for career growth

This generation prefers innovation, digitalization, and rapid development. Our technology solutions, process
automation, and modern IT tools meet their expectations

The younger generation seeks social responsibility and environmental sustainability. Our eco-mobility initiatives,
electronic document management, and corporate volunteering align harmoniously with their values

The team of JSC "Market Operator", led by General Director Oleksandr Havva, took part in the 31st Run under the
Chestnuts for the first time
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PROFESSIONAL DEVELOPMENT
AND TRAINING

Martial law, technological development, and legislative changes require continuous skills
improvement. In 2024, 26 employees have completed or are continuing training in the following areas:

Financial Management

VMware vSphere: Troubleshooting [V8]

ACCA DipIFR

English Language

IFRS-Profi

Corporate Secretary

Data Science (Mathematics, Statistics, Python Programming)
Organization and Maintenance of Military Records

ACCORDING TO THE OUTCOMES OF THE "FAMILY-FRIENDLY
COMPANIES - 2023" STUDY, THE JSC "MARKET OPERATOR" S
RANKED AMONG THE TOP 25 UKRAINIAN COMPANIES THAT Hﬂ&E
IMPLEME@;ED AND CONTINUE TO DEVELOP PROGRAMS SUPPORTING
EMPLOYE

' FAMILY MEMBERS

The study was conducted by the Center for Corporate Social Responsibility in collaboration with
The Page media. To participate in the "Family-Friendly Companies — 2023" Index, companies were
required to provide detailed descriptions of their implemented practices and standards. The survey
covered topics such as social support programs for employees with families, inclusion, gender
equality, and other related aspects.

The Index ranking was determined based on five key evaluation categories:

Corporate culture

Workplace environment and work schedule

Social support programs for employees with families

Safety and support programs for employees and their families during wartime

Programs supporting employees who serves or have returned from military service, as well as their
family members




18.03

RECEIVING A
POSITIVE AUDITOR'S
REPORT ON THE
2023 FINANCIAL
STATEMENTS

The JSC "Market Operator" has
successfully completed the audit of its
2023 financial statements and received
a positive opinion from BDO LLC, a
company that is a member of BDO
International Limited.

Electricity  market  operators and
transmission system operators from
Ukraine, Poland, Slovakia, Hungary,
Romania, and Moldova have launched
the Local Implementation Project (LIP).
The project's goal is to integrate Ukraine’s
spot electricity market into the European
internal energy market.

26.12

UKRAINE MOVES TOWARD
THE EU ENERGY MARKET
INTEGRATION -
REGIONAL LIP
PROJECT HAS BEEN
ESTABLISHED

According to the outcomes of the "Family-
Friendly Companies — 2023" study, the
JSC "Market Operator" was ranked among
the top 25 Ukrainian companies that have
implemented and continue to develop
programs supporting employees' family
members.

INCLUDING IN THE
TOP 25
FAMILY-FRIENDLY
COMPANIES
IN UKRAINE

23.12

THE GUARANTEED
BUYER ENTERED THE
RENEWABLE ENERGY

GUARANTEES' AUCTION
FOR THE FIRST TIME,
TRADING HALF OF THE
VOLUME OFFERED

By auction results, the Guaranteed Buyer
sold half of its initially offered volume -
15,000 of Renewable Energy Guarantees
of Origin with a price of UAH 14 per one
guarantee. The only company participated
in the auction.

07.05

A PROGRAM LAUNCHING
TO RAISE AWARENESS
OF THE UKRAINIAN
ELECTRICITY MARKET

As a socially responsible company, the
JSC "Market Operator" developed new
services aimed at assisting businesses
to raise awareness of the Ukrainian
electricity market and supporting the
Ukrainian army as well.

Through its Electricity Market Awareness
Program, which includes the "Maximum",
"Trader+", "Green+", and "Distributed
Generation" packages, the JSC
"Market Operator" assisted 240 energy
professionals to acquire new knowledge
while collectively raising UAH 3 million to
support the Ukrainian Armed Forces.

16.12

THREE MILLION HRYVNIAS
RAISED FOR THE ARMED
FORCES OF UKRAINE
— ENERGY SECTOR
REPRESENTATIVES
INVESTED IN
KNOWLEDGE
AND VICTORY

03.07

A MEMBERSHIP IN THE
EUROPEAN BUSINESS
ASSOCIATION

The JSC "Market Operator" joined the
European Business Association (EBA)
to collaborate on the Ukraine's energy
system improvement. The company's
application was approved by the EBA
Board of Directors on June 29, 2024.

From December 2024, the JSC "Market
Operator” launched a “Distributed
Generation” module within its Electricity
Market Awareness Program.

The first group of participants were
informed on the details of gas-piston
and cogeneration units’ installation,
their connection to the power grid, and
operation in the Ukrainian electricity
market as well.

The topic also covers self-generation
mechanisms, operation in the electricity
market, aggregators and active
balancing groups work. In addition,
the first module participants got
information on conditions facilitation to
connect to electricity, gas and heating
grids.

04.12

THE INFORMATIVE
COURSE ON
DISTRIBUTED
GENERATION
DEVELOPING HAS
BEEN LAUNCHED

01.07

LAUNCH OF THE INSIDE
INFORMATION AND DATA
REPORTING PLATFORM

22.11

INTERNATIONAL
CERTIFICATE ISO
37001:2016 — "MARKET
OPERATOR" CONFIRMED
ITS TRANSPARENCY
LEADERSHIP

The JSC "Market Operator" successfully
passed a recertification audit conducted
by PECB Ukraine, the official representative
of MSECB, an international certification
body, accredited by the International
Organization for Standardization (ISO).
This marks the company's fourth
consecutive certification under 1SO
37001:2016, confirming its compliance
with anti-corruption policies. The auditor’s
report, containing positive conclusions,
was approved by MSECB MANAGEMENT
SYSTEMS INC. (Laval, Canada).

The certification audit of Anti-bribery
management system for compliance
of the JSC "Market Operator" with
the requirements of ISO 37001:2016
standard took place in 2021, followed
by surveillance audits in 2022 and 2023.
In 2024, the company reaffirmed its
transparency leadership by successfully
passing the recertification audit, which
involves a comprehensive re-detailed
assessment of all aspects of the anti-
bribery management system to confirm
compliance with standards established.

19.09

PARTICIPATION IN THE
SECOND ANNUAL NEMO
COMMITTEE MEETING

The JSC "Market Operator" participated
in the Second Annual Meeting of the
European market operators within the
NEMO Committee. The company was
represented by its CEQ, Oleksandr Havva.

The JSC "Market Operator" launched
a trading platform for Guarantees of
Origin for electricity generated from
renewable energy sources. Ukrainian
businesses had purchased 28,257
Renewable Energy Guarantees of Origin
during the first auction. 12 companies
participated in the trading, with the final
price of UAH 13/MWh per guarantee.

10.10

LAUNCH OF A TRADING
PLATFORM FOR
RENEWABLE ENERGY
GUARANTEES OF ORIGIN

MARKET OPERATOR | 13



A YEAR OF DAY-AHEAD AND
INTRADAY MARKETS:

KEY ELECTRICITY
TRADING HIGHLIGHTS

CONTRACTUAL ACTIVITIES AND MARKET
PARTICIPANTS STRUCTURE

Throughout 2024, the JSC "Market Operator" concluded 105 new Day-Ahead Market (DAM) and
Intraday Market (IDM) participation agreements. As of December 31, 2024, valid agreements reached
the total number of 584.

Distribution system
operators

Electricity
suppliers

Traders

Consumers

Energy storage
facility operator

Transmission system
operator

Guaranteed
Buyer

TRADING DYNAMICS ON DAM AND IDM

Despite the challenging situation in the energy sector caused by wartime disruptions, 2024 was
marked by an increase in trading volumes and price indicators on the Day-Ahead Market (DAM) and
Intraday Market (IDM) compared to 2023. The total trading volume increased by 22.62%.

The average daily trading volume on the DAM in 2024 reached 68,548.3 MWHh, reflecting a 20.58%

" increase from 56,850.4 MWh in 2023.

m The average daily trading volume on the IDM increased by 43.67%, reaching 6,523.1 MWh,
compared to 4,540.4 MWh in 2023.
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Volume and Value of Traded Electricity

on DAM and IDM

Electricity Traded Volume
on DAM and IDM

27 476,15
GWh
for 2024

DAM

91,31%

Key Indicators of DAM and IDM

Day-ahead market (DAM)

Base index (IPS), UAH/MWh

Peak index (IPS), UAH/MWh

Off-peak index (IPS), UAH/MWh
Weighted average DAM price, UAH/MWh
Traded DAM volume, MWh

Average DAM volume, MWh/day

Intraday market (IDM)

Weighted average IDM price, UAH/MWh
Traded IDM volume, MWh
Average IDM volume, MWh/day

*All prices are listed without VAT

Electricity Traded Value

2024

452227

4 503,44

4 541,03

4 878,06
25088 683,5

68 548,3

2024

4 986,44
2387 462,8
6 523,1

million
(excluding VAT)
for 2024

2023

337352

3739,04

3 007,85

3617,60
20750 401,9

56 850,4

2023

3 856,67
1657 236,6
45404

Base load period: delivery of electric energy throughout the 24-hour period from 00:00 to 24:00
Peak load period: delivery of electric energy from 12-hour period from 08:00 to 20:00
Off-peak load period: delivery of electric energy during the 12-hour period from 00:00 to 08:00 and from 20:00 to 24:00

on DAM and IDM

UAH 134 289,09

Change, %

1 +34,05%
1+20,44%
1+50,97%
1+34,84%
120,91%
120,58%

Change, %

1+29,29%
1+44,06%
1+43,67%
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Average daily demand and supply volumes, and average

prices on the DAM by days of week for 2024

4614,71 4720,29 4711,32 4666,01

4 537,38 4 369,63

90 000

80000

70000

60 000

50 000

40000

30000

20000

10000

Monday Tuesday Wednesday Thursday Friday Saturday Sunday

Average daily demand volumes, MWh
Average daily supply volumes, MWh
Average price, UAH/MWh

Average daily demand and supply volumes, and average
prices on the DAM by days of week for 2024

20 000 459527 4 688,52 469216 462774 449305
, A

18 000
16 000
14 000
12000
10000
8000
6 000
4000
2000

434097

Monday Tuesday Wednesday Thursday Friday Saturday Sunday

Average daily demand volumes, MWh
Average daily supply volumes, MWh
Average price, UAH/MWh
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The IDM demand, supply and trading volumes by

hourly manner for 2024
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-

Trading volumes, MWh *Information about the second 4th hour, which arose when the hour hand was
Demand, MWh moved at 04:00 due to the transition to "winter" time on October 27, 2024, is
Supply, MWh displayed on the chart at the 25th hour

PRICE INDICATORS

The Day-Ahead Market (DAM) experienced a significant increase in price indices in 2024.

The maximum base-load price index reached 6,669.89 UAH/MWh (excluding VAT), which is 37.97%
more than in 2023.The minimum was recorded on January 1, 2024, at a level of 280.27 UAH/MWh.

The weighted average price on the DAM increased by 34.84%, reaching 4,878.06 UAH/MWh (excluding
VAT). On the Intraday Market (IDM), the weighted average price increased by 29.29%, amounting to
4,986.44 UAH/MWh.
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Maximum and minimum values recorded

on DAM and IDM

DAM Maximum values Minimum values

Base load index, UAH/MWh 22.07.2024 6 669,89 01.01.2024 280,27

Weighted average electricity price,

UAH/MWh 22.07.2024  7037,11 01.01.2024 307,28

13.11.2024 02.01.2024

Traded volume per hour, MWh 19 hour 53338 04 hour 571,2

Traded volume per day, MWh 19.11.2024 100 056,0 01.01.2024 22 026,6

Traded volume per month, MWh November 5 7549908 ~ February 42633377
' 2024 2024

IDM Maximum values Minimum values

Bzl e e el ey s, 31.082024 738947  01.01.2024 32545

UAH/MWh
13.05.2024 28.02.2024
Traded volume per hour, MWh 22 hour 2553,0 01 hour 79
Traded volume per day, MWh 02.12.2024 22601,2 22.09.2024 19054
Traded volume per month, MWh December 373479 February 494 3031
2024 2024

*All prices are net of VAT

Average daily volumes and average prices

on DAM in 2024

5778,61

5567,20 5497,53

90 000 5410,71

80000 ' 5249,44
70 000
60 000
50 000
40 000
30 000
20 000
10000
0

January February March April May June July August  September  October November December

Base-load index (IPS), UAH/MWh I
Weighted average trading volume on DAM, MWh I

* All prices are net of VAT
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Weight

ed average DAM prices in January-December 2024,
UAH/MWh
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Number of hours, when the price under DAM trading results
was formed at the level of 100 UAH/MWh and below
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3000
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3 858,57

I 3268

January  February

1-15,29%

3089,53

March

| -5,48%

* All prices are net of VAT

3333,77

April

147,91%

422192

May

1+26,64%

5403,38

June

1+27,98%

5967,11

July

I I 566416 565997 556745

5965,26

August  September October November December

1+10,43% |-3,83% |-1,30% |-0,07% |-1,63% | |+7,15%

Number of hours when prices, formed under DAM trading

results, were in a range from 95% to 100%
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Number of hours, when the price under DAM trading results was formed at the level of
100 UAH/MWh and below during January — December 2024
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Number of hours, when the price under DAM trading results was formed at the level of
100 UAH/MWh by hour for 2024
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Number of hours where prices, formed under the DAM trading
results, were in a range from 95% to 100%

of maximum price caps

Prices, based on the DAM trading results, were formed at the level of maximum price
caps during January - December 2024

January February
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May

June

July

212
120 121 L%
—

August September October November December

Prices, under DAM trading results, were formed at the level of >=95%
of maximum price caps during January - December 2024
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N

January February

March

April

May

June

July

August September October November December

of maximum price caps

Prices, based on the DAM trading results, were formed at the level
of maximum price caps by hourly manner
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Prices, under DAM trading results, were formed at the level of >=95%
of maximum price caps by hourly manner
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Number of participants who submitted orders for sale on

DAM at a price of up to 100 UAH/MWh (inclusive) for 2024

Total number of participants who submitted orders to sell on DAM during January -
December 2024

January February March April May June July August September October November December

150

1

0

(€2
o

o

0

Number of participants who submitted orders to sell on DAM at a price
of up to 100 UAH/MWh (inclusive) in at least one settlement period during
January - December 2024

January February March April May June July August September October November December

Total number of participants who submitted orders to sell on DAM
by hourly manner in 2024

1T 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

20

1

o
o

o

Total number of participants who submitted orders to sell on DAM at a price
of up to 100 UAH/MWh (inclusive) in hourly manner in 2024

186 195 200 203 202 199 794 4 207 210 211 203

183 183 183 ! 173 169 163 164 167 174 177
II IIIII IIIIIIII54
14 17

19 20 21 22 23 24 25

*Information about the second 4th hour, which arose when the hour hand was moved at 04:00 due to the transition to "winter" time
on October 27, 2024, is displayed on the chart at the 25th hour
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price indices in 2024, UAH/MWh
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6 500 632752 ¢ 755,58
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Weighted average IDM prices in January - December 2024

6 500 *All prices are net of VAT
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REGULATORY RESTRICTIONS

Throughout 2024, price caps for Day-Ahead Market (DAM) and Intraday Market (IDM) participants
were in effect, as established by the National Energy and Utilities Regulatory Commission of Ukraine
(NEURC):

price cap P p 9 000,00
10,00 UAH/MWh
UAH/MWh . .
00'02n27'00 07:00-11:00
cOA_17 and
115. @60@0170.000 93:00-24:00
?
UAH/MWh 6 900,00
UAH/Mwh

*The following DAM and IDM price caps were in effect until May 31, 2024:

Maximum price caps: 08:00-11:00 - 6900,00 UAH/MWh;
3 00:00-07:00 and 23:00-24:00 - 3 000,00 UAH/MWh; 17:00-23:00 - 7 500,00 UAH/MWh;
3 07:00-08:00 and 11:00-17:00 - 5 600,00 UAH/MWHh; Minimum price cap: 10,00 UAH/MWh.

COMPETITIVE ENVIRONMENT

The market's competitive level was estimated by the Market Concentration Ratio (C5) and the
Herfindahl-Hirschman Index (HHI). Throughout 2024, the average market concentration on DAM was
76.80% for buyers and 52.92% for sellers. These indicators on the IDM amounted to 56.60% and
65.69%, respectively.

The electricity market demonstrated its growth in trading volumes and an increase in price indicators
in 2024, reflecting its stability despite external challenges. The implemented regulatory measures
and competition policies contributed to ensuring market transparency and efficiency.

Day-ahead market Intraday market
January — December 2024 January — December 2024
2,44%

2,80%

2,22% 321%

2,73%
9,01%
10,05%

11,07%

14,03%

Sale Purchase Sale Purchase
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EUR/MWh

Comparison with the EU states’ prices

DAM average annual prices on the spot markets of Europe

UAH/MWh
Italy Romania Ukraine Bulgaria Serbia
475912 452897 452287 4 484,82 4 446,79
Greece Hungary Poland Croatia Slovakia
4410,12 4 409,57 4197,04 413791 4 056,36
4B
Y — E;
— “II' \II'
N
Slovenia Latvia Lithuania Estonia Czech Republic
3987,57 3807,26 3803,23 379791 371013
Austria Germany Netherlands Switzerland Denmark
3 555,41 342357 3368,60 3300,49 308287

AR
W

Belgium Portugal Spain France Finland
3061,53 278272 276197 2 523,81 1961,89

Norway Sweden
1584,89 144919

LS 4
\w 1

*Calculation is made under the Central European Time (CET)
**All prices are net of VAT




PERFORMANCE OF THE FUNCTIONS

OF DATA REPORTING ADMINISTRATOR
AND INSIDE INFORMATION PLATFORM
ADMINISTRATOR

In 2024, the Market Operator JSC started operating as a Data Reporting Administrator and an Inside
Information Platform Administrator in accordance with legislative requirements. This marked a
significant milestone in the development of Ukraine's energy market, aimed at enhancing transparency
and the efficiency of market operations regulation.

DATA REPORTING ADMINISTRATOR

The Market Operator JSC employs modern technologies to ensure timely, uninterrupted, and secure
data reporting for spot energy market participants. Data transmission is carried out in compliance
with the principles of confidentiality, integrity, and authenticity.

Since July 1, 2024, the company initiated the process of signing data reporting agreements with

market participants. As a result, 568 agreements were signed, and a mechanism for market trading
data collection, aggregation, and its reporting to the Regulator was successfully established.

THE INSIDE INFORMATION PLATFORM
MANAGEMENT

The Inside Information Platform enables market participants to disclose information subject to
mandatory publication in accordance with legislative requirements.

On June 26, 2024, the Market Operator JSC initiated inside information disclosure agreements
conclusion, and the full platform functionality was ensured as of July 1, 2024. Throughout the year,

389 agreements were concluded, fully meeting legislative requirements.

During the martial law period, access to inside information was restricted in accordance with a
resolution of the National Energy and Utilities Regulatory Commission of Ukraine (NEURC).
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THE GUARANTEES
OF ORIGIN TRADING

In 2024, the Market Operator JSC ensured the full-scale platform operation for the Renewable Energy
Guarantees of Origin (GO) trading.

MEPLUI TOPTU TAPAHTIAMM MOXO)XEHHS ONEPATOP
PUHKY

[0 e

[lata nposepenks: 21 0BTHA 2024 poky
Toprosa nnowagka: AT «Onepatop pukKy»

IHiuiaTop: MPAT «YKprigpoeHepro»

KinbKicTb yyachukis Llina, rpu/MBrrog

[liana3oH LiH Ha 'TIEE Ha Toprax B €C, rpr/MBT-200

OKTE (CnoBav4uHa) 39,5-83,5

HUPX (€BponeyicbKuii puHOK) 26,9-79,9

EEX (PpaHuin) 28,7-29,6

As of October 10, 2024, the trading platform for GO transactions was officially launched. The total
number of participants registered on the platform was 67, 26 of which were directly engaged in
trading. Throughout the year, 16 individual trading sessions were conducted.
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Demand, supply, trading volumes dynamics and prices of

Guarantees of Origin for 2024

1200 000 13,80
1095250

1000 000 13.60
800 000 13.40
= <
=
Z 600000 1320 S
T
13,00 S
400 000 13.00
200 000 122398 o0
100 000
67757 67757 36 020 34020 20 646 20616
0 12,60
October November December Total for 2024
I Ordered volume of Guarantees of Origin
R Actual traded volume of guarantees of Origin
I Ordered purchase volume of Guarantees of Origin
:

Weighted average traded price of Guarantees of Origin (net of VAT)

GO Trading Structure by Energy Source

HYDROPOWER
95,43% SOLAR ENERGY
of offered GO, 2,74%

87,74% of offered GO,
of traded ones 12,26%

of traded ones

WIND ENERGY AND
OTHER SOURCES
1,83%
(offered GO in 2024)



STRUCTURE OF GUARANTEES OF ORIGIN
THAT WERE OFFERED AND TRADED
WITHIN ELECTRICITY GENERATION
PERIODS WHICH GUARANTEES OF ORIGIN
WERE ISSUED FOR IN 2024

Structure of offered Guarantees of Origin  Structure of traded Guarantees of Origin

Generation Volume, sh Generation Volume, sh
Period MWh are Period MWh are
August o

September o September o
2024 350 000 31,96% 2024 15000 12,26%
October o

Total 1095250 100,00% Total 122 393 100,00%

«3EJIEHUN» TAPUD

BianosigHo ao Cr. 1 3Y «[po ansTepHaTUBHI A)Kepena eH i,
3aK

3aKOHOAABCTBO NPo «3eneHi» Tapudu 6yno npuitHaTe 8 KiHUi
BepecHa 2008 p., Bneplue Taki Tapudu 6ynu BcraHosneHi 3 2009
P., BOHM AitoTb Ao 2030 poky.




PROSPECTS FOR THE
DEVELOPMENT OF
GUARANTEES

OF ORIGIN IN
UKRAINE

The Market Operator JSC is actively working
on the integration of Guarantees of Origin for
electricity produced from renewable sources
into the Carbon Border Adjustment Mechanism
(CBAM). This process is an important step
towards harmonizing the Ukrainian energy
market with European environmental standards
and achieving the goals of the European Green
Deal as well.

According to CBAM, electricity is considered
in two aspects: as a commodity and as a
part of indirect emissions. The incorporation
of Guarantees of Origin into the system for
calculating the actual emissions coefficient
while importing electricity to the EU will:

B create additional financial opportunities for
renewable energy producers;

B stimulate the development of renewable
energy generation and attract investment in
the sector;

B ensure compliance  with  European
decarbonization requirements.

The integration of Renewable Guarantees
of  Origin into CBAM  will allow:

m ensure the effective functioning of the
decarbonization mechanism;

m enhance the ability of the Ukrainian
renewable energy market;

m increase the Ukrainian electricity
competitiveness on the European market.

The Market Operator JSC continues its active
efforts on the way to develop an effective model
for using Guarantees of Origin in international
trade.



UKRAINE INTEGRATES INTO THE EU
ENERGY MARKET: REGIONAL LIP PROJECT

WAS ESTABLISHED

The Market Operator JSC continues to actively cooperate with energy market stakeholders to
fulfill Ukraine's international commitments, particularly within the Treaty Establishing the Energy
Community and the Energy Community Ministerial Council decisions. The primary goal is the
Ukraine’s electricity market coupling with the EU market.

Left to right:

1. Zoran Gjorgjievski, CEO of MEMO

2. Oleksandr Havva, CEO of JSC "Market operator"
3. Milo$ Mladenovi¢, CEO of SEEPEX

4. Dejan Draskovic, CEO of MEPX

In December 2024, the JSC "Market
Operator" initiated signing a Memorandum of
Understanding between market operators and
transmission system operators of Ukraine,
Moldova and neighboring countries of the
European Union (Poland, Slovakia, Romania,
Hungary) and a Local Implementation Project
(hereinafter referred to as LIP) establishment
for all participants interaction in the process of
electricity markets integration. This initiative is
of key importance for the future coupling of the
electricity markets of Ukraine and the European
Union as well.

The LIP Parties

Ukraine: Market Operator JSC, Ukrenergo;
Poland: PSE, TGE, EPEX SPOT, Nord Pool;
Hungary: HUPX, MAVIR;

Romania: Transelectrica, BRM, OPCOM;
Slovakia: OKTE, SEPS;

Moldova: Moldelectrica, OPEM.

The regional project establishment allows to
start active cooperation between the LIP parties
to coordinate regional cross-border issues for
the effective functioning of the coupled day-
ahead market and the intraday market of both
Ukraine and the European Union.

5. Ondrej Maca, NEMO Intraday Steering Committee Chair
6. Sokol Dishnica, CEO of ALPEX

7. Irakli Galdava, CEO of Georgian Energy Exchange

8. Artur Lorkowski, director of Energy Community

9. Anze Predovnik, CEO of ADEX and BSP

To ensure the successful integration of Ukraine's
electricity market into the internal European
single market, the JSC Market Operator, being
an observer in the AllNEMO Committee, actively
participates in its working and expert groups,
in particular, the Market Coupling Steering
Committee, CACM Pentalateral Coordination
Group, and Joint Expert Team - EnC.

To fulfill Ukraine's obligations as an Energy
Community Contracting Party, the JSC Market
Operator is actively involved in the process of
the European legislation transposition in the
electricity sector, in particular, with regard to
couple both short-term electricity markets of
Ukraine and the European Union.

The JSC Market Operator together with the NPC
Ukrenergo, each in its own part, in coordination
with the Ministry of Energy of Ukraine, have
developed a draft law on the implementation of
European regulations for the integration of the
day-ahead market and the intraday market of
Ukraine into the EU single market.
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ANTI-CORRUPTION
COMPLIANCE

JSC "Market Operator" continues to implement
the best European corporate governance
practices, ensuring zero tolerance to any
corruption manifestations. In 2024, Company
confirmed the compliance of its management
system with international anti-corruption
compliance management standards by
obtaining the I1SO 37001:2016 (Anti-Bribery
Management Systems) certificate from the
independent accredited certification body
PECB.

The certification audit of JSC "Market
Operator's" anti-corruption management
system for compliance with the ISO 37001:2016
international standard was conducted in 2021.
Surveillance audits took place in 2022-2023.
This year, JSC "Market Operator" reaffirmed its
status as a transparency leader by successfully
passing a recertification audit. This process
involves detailed reassessment of all aspects
of the anti-corruption management system to
confirm compliance with established standards.

"We are proud of being almost the only
energy company that has received a positive
independent auditors’ evaluation for the
fourth consecutive time, confirming that our
anti-corruption management system meets
international standards. This demonstrates
the openness of the “Market Operator” and our

commitment to meet the highest standards of
transparency and integrity. It is also an excellent
signal to our European partners in the context
of the future integration of the electricity spot
market," - Oleksandr Havva commented, CEO of
the JSC "Market Operator.”

The audit was conducted with the support of the
USAID Energy Security Project (ESP) in Ukraine.
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IT INFRASTRUCTURE
DEVELOPMENT AND
CYBERSECURITY

2024 became a landmark year for the JSC
"Market Operator" in the field of digital
transformation. Our team of highly qualified
programmers developed and implemented three
unique software products that significantly
improved the efficiency of the electricity market
work. This large-scale work demonstrates our
ability to create our own IT products.

To enhance the efficiency of regulation and
oversight of the wholesale energy market, the
following systems were developed and put into
operation:

ensures the
receipt and processing of insider information
from wholesale energy market participants. It
enhances transparency and minimizes the risk
of market manipulation.

for collecting, aggregating and transmitting
information on electricity market trading
operations to the National Commission for State
Regulation of Energy and Utilities (NEURC).
This platform allows the Regulatory authority
to quickly analyze market activities, improving
control and regulation.

ia monitoring tool that
helps to detect market manipulations.

Additionally, our specialists have developed a
module for trading guarantees of origin based
on the ETS/UA software complex. This made
it possible to hold Ukraine's first-ever auction
of Renewable energy guarantees of origin in
October 2024.

A deep modernization of the "XMtrade/PXS"
Market Operator's software complex was also
carried out, including software updates and
improvements to hardware infrastructure.

INCREASING INFORMATION
SECURITY LEVEL

A developed IT infrastructure requires
reliable data protection. Over the past year,
we significantly improved cybersecurity by
implementing:

A centralized privileged access control
system, that enhanced the protection
of critical data;

A software package to avoid data leaks,

that minimizes the unauthorized access
risks;

A zero-trust secure remote
access system
(ZTNA VPN);

The latest hardware and software

cybersecurity systems (firewalls)
to effectively counterexternal threats.

We will continue to develop digital solutions and
enhance information security. Key focus areas
include:

m Deploying a new malicious traffic detection
system;

B Implementing a centralized Security
Information and Event Management (SIEM)
system.

B Implementing modern complexes to combat
complex cyber threats (Sandbox).

B Protecting the backup server infrastructure
from DoS and DDoS attacks.
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INFORMATION AND CONSULTING
SERVICES

INVESTING IN KNOWLEDGE AND SUPPORTING
THE ARMED FORCES OF UKRAINE

The JSC "Market Operator" implemented a
socially responsible project in 2024, aimed at
increasing business awareness of the electricity
market while providing financial support to the
Armed Forces of Ukraine.

Participants of the Electricity Market Awareness
Program get practical knowledge on the
key market segments through the following
courses:

"MARKET MODEL"

fundamentals of the key market segments
formed after the 2019 electricity market
reforming

"TRADER+"
an advanced analysis of electricity trading
mechanisms

"RENEWABLE+"
an in-depth study of renewable energy
sources (RES) and their market integration

"DISTRIBUTED GENERATION"
technical and regulatory aspects of working
with gas-piston and cogeneration units

cMuHel
RYMATH PO 3487
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240 energy professionals enhanced their
qualifications by these programs in 2024,
collectivelyinvestingUAH 3 millionto supportthe
Ukrainian military. The program is implemented
in partnership with SE "Guaranteed Buyer" and
PJSC "Ukrhydroenergo, with all proceeds from
services directed toward military assistance.




“RENEWABLE+"”: A STEP TOWARDS ENERGY
INDEPENDENCE AND INNOVATION

The transition to renewable energy sources is
not just an environmental need but a key factor
in sustainable business development and
Ukraine’s energy security.

WHY IS THIS IMPORTANT?

an in-depth Electricity costs reducing through clean energy
understanding of the RES sector and its sources
integration mechanisms
Increasing of business competitiveness within

practical aspects the EU's transition to a green economy
of energy storage batteries and their role in
ensuring enterprises energy independence Strengthening the national energy system and
environmental security improving
technical
and regulatory requirements for licensing and

operation
industry specialists’

support for the effective implementation of
RES in business

ONEPATOP

¥
W ey




DISTRIBUTED GENERATION: KNOWLEDGE
THAT STRENGTHENS UKRAINE’S ENERGY
SECURITY

The development of distributed generation BENEFITS OF SUCH UNITS:

helps to stabilize Ukraine’s energy system
and enhances its resilience to energy market
challenges, particularly within the wartime.

for
enterprises;

The "Distributed Generation" course was created
on the basis of feedback and suggestions of
participants who have completed JSC "Market
Operator's"  Electricity market awareness

the possibility of
combined heat and electricity generation;

emissions
program. reducing and modern technologies use.
KEY COURSE TOPICS: IMPLEMENTATION FEATURES

DURING WARTIME:

into Ukraine's electricity market; Facilitated documentation procedures and

licensing.

No bureaucratic barriers for construction.
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For program consultations, contact us
via:

(044) 205-01-91
(044) 205-01-26
(095) 275-55-74

or send an inquiry to
daree@oree.com.ua

The schedule is available via the link:
https://ikp.oree.com.ua

A

.
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7 KOBTHS 2024 p.

NMNOOAKA

AT «OMEPATOP PUHKY>»

KomaHpyBaHHs Ta 0co60BUI cKnap, 13 6puragy onepaTMeHOro NPU3Ha4eHHA
HFY «XapTis» BUCNOBNIOE BaM BASYHICTbL 3a gonomory Ta cnisnpawo!

3aBasku Bawwiii HEBTOMHI BOMOHTEPCHKI Ta FPOMaACkKi AiANbHOCTI MU MaeMo
3Mory 6inblu eheKTUBHO BUKOHYBaTH 3aBAaHHA. [fKyeMo Bam 3a BigaaHicTb cnpasi
Ta BHECOK Y 3MiLlHEHHS1 060POHO3AATHOCTI YKPATHCbKOro BiliCbKa.

CninbHUMY 3yCUANAMMN HaBNXaEMO nepemory!

KomaHaup 6purann
MIONKOBHMK IFOp OOMEHCKMiA

IMAOpTHI Ta eKCNOPTHI onepauii Ha
PUMHKY eNeKTpU4HOT eHeprii

ONEPATOP £ . : & ] c ;wwﬂnpannsm
PUHKY k ROGH nocTavaHks

T o P 3 4 TapaHTYeMO wopenni
EHERCTA PIBYOG 4 : » . :

0BAT Y/

TeHepanbHuii gupexrop AT

«Onepatop punky»
Onexcanpp lassa

ONEPATCP
PUHKY
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