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YTO MME@HHO Mbl Ha3blBaeéM TOKEeHU3auuen dHeprum

DNIeKTPOH HEe CTaHOBUTCA TOKEHOM. B npakTuyecknx kencax umposbIM obbekTOM ABNseTCA npaeo, 0643aTeNbCTBO NN
[EeHeXHbI MOTOK, CBA3@HHbIN C CbVI3I/I‘-IECKOI7I 3neKTp03Hepr|/|e|7|. MepBble gecsaTb KencoB Ha4yMHalTCs C 3NeKTpun4ecTBa; ABa
rnocnefHNX NoKasblBaloT (PUHAHCOBbLIE PeNbChl.
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SJIEKTPUYECTBO

02 03
W3MEPEHWE NPABO

04 05
0BOPOT NEHbIN

CAPACITY

FLEX

STORAGE

CONNECTION / DELIVERY

CONTRACTED POWER

ENERGY FLOW

FINANCIAL CLAIM

PROGRAMMABLE MONEY

KniouyeBasa MbiCNb

npaBo/obs3aHHOCTb AepxxaTb firm MW gocTynHbIM
onnaTa 3a noaTBepXXAéHHoe ndmeHeHne demand
MW+MWh n operating rights

npaso pr3nyeckn ocTasnuTbs MW

OyayLias MOWHOCTb, 3aKpeniéHHas 3a KJIMeHToM
6ynyuwme electricity payments / receivables
security / U®A Ha 6yayuimnii NnoTok

tokenised bank deposit ons settlement

Spain, Poland, PJM
Romania, Al data centers
Greenvolt, Greece

Adani

Georgia Power / OpenAl
KEPCO

REC

CiMB

TokeHM3MpyeTCa goKasyeMmoe npaso, Bo3HuKawLwee Bokpyr MW, MWh, flexibility,

connection, delivery unu 6yayuiero neHe>xHoro notoka.

Mo3TOMy CaMbIi NPOrpecCUBHbLIN KeNc cenyvac - cnaHmsa: blockchain Tam noka HeT, 3aTo y>ke 3aKoHOAATes/IbHO CO34aH
CTaHAapTM3npoBaHHbIN MW-06beKT, KOTOPbI MOXHO NepefaBaTb Ha BTOPUYHOM pPbIHKE BMeCTe C MpaBaMu n

obs3aTenbCcTBAMMU.
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AKOH MPUHAT 17.09.202
01 / UcnaHus / pbIHOK MOLLHOCTH 3AKO 09.2626

BTOPUYHbIAN PbIHOK NpaB U 00A3aTesNIbCTB Ha
firm MW no 15 ner

YTO 30ECb TOKEHU3BUPYETCA ®opmanbHoro blockchain-tokeHa 3pecb HeT. ObpalliaemMbliii 06beKT y)Ke Co3[4aH 3aKOHOM:

/ OBPALLLAETCA npaBo Ha NonyYeHue capacity payment BMecTe ¢ 06513aHHOCTbIO AepxxaTb firm MW
JOCTYMHbIM cUcTeMe. CTaTba 21 paspeluaeT yCTYrKy U NepeHoC 3TUX NpaB 1 06s3aHHOCTEN
MeX/y KBaMMPULMPOBaHHBLIMI YCTaHOBKaMU.

4YTO 3TO OAET MW nepecTaéT 6bITb TONBLKO XapakKTEPUCTMKON CTaHUMN. OH CTAHOBUTCS KOHTPAKTHbIM
obbekTOoM C LeHon €/MW firm/year, cpokoMm, BnagenbLem, 0653aTeNbCTBOM AOCTYNHOCTU N
BO3MOXXHOCTbIO BTOPMYHOro obopoTa. [N HOBbIX generation/storage KOHTPakKT MOXeT
onnTbcsa no 15 net, ona demand - ot 1 o 10 ner.

KAK 3TO PABOTAET CncTeMHbI onepaTop onpenensieT noTpebHocTb B firm capacity -» npoxoanT pay-as-bid
auction -» nobegnTenb NosyyaeT NpaBo Ha naaTex u obligation of availability —»
npaBo/o6A3aHHOCTb MOXXHO NMepefaTb Ha secondary market nocse NpoBepKn HOBOroO
nocTaBLnka — Red Eléctrica u CNMC BepuuumpyoT CNOJHEHME.

DOAKTYPA

Order TED/966/2026 ony6aukoaH B BOE 17 ceHTs6ps. B pbiHOK fonylieHbl generation, storage n demand. MpoaykT aykuunoHa
BblpaxkeH B firm MW n €/MW/year. 3akoH npamMo npeaycMaTpmsaeT secondary market aons transfer/assignment npas n
obsa3aTenbCTB. [epenaya He AeNCTBYET, MNOKa onepaTop CUCTEMbl HE MOATBEPAUT COOTBETCTBME HOBOIO MOCTaBLUMKa
TpeboBaHUAM.

MOYEMY 3TO BAXXHO AJ15l ECHELON

3To caMbll 62IM3KUIA K capacity token sHepreTuyeckuin kenc B nogbopke. Yxe eCcTb CTaHAAPTU3NPOBaHHOe NMpaBo, secondary
transfer, registry logic, performance verification n settlement. DLT 3aecb Hy>XeH Kak cinefyowmnin cio y4éTa, a He Kak ycioBue
CyLLeCTBOBaHWA pbIHKa.

01 02 03 04 05
FIRM MW AUCTION RIGHT + OBLIGATION SECONDARY MARKET VERIFICATION

KAK MEHAETCA COCTOAHUE AKTUBA

STATE ®U3NYECKUN / OPUONYECKUN DAKT YTO MEHAETCA B OEHbIrAX
QUALIFIED yCTaHOBKa JonylleHa K capacity service Bo3HuKaeT eligibility

CONTRACTED aykuunoH 3akpenun firm MW u uery nosiBNSIeTCS ANINHHLIN cash flow

TRANSFERRED npaso u obligation nepeaaHsbl BO3HMKaeT secondary liquidity

VERIFIED availability/performance noaTeepxaeHsbl npaBo Ha payment CTaHOBUTCS OKOHYaTeJIbHbIM

ECJIN 3ANMUCATb KENC KAK ECHELON RECORD

ASSET_TYPE CAPACITY_RIGHT UNIT MW firm + delivery period
HOLDER qualified capacity provider VERIFIER Red Eléctrica / CNMC
SECONDARY assignment / transfer permitted CASH_LEG €/MW firm/year; pay-as-bid

https://www.boe.es/eli/es/0/2026/09/15/ted966
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02 / Monbwa / PSE PABOTAIOWNA SECONDARY MARKET

MOLWHOCTb y)Xe TopryeTtcsa nocjsie
¢dm3nvyeckoro cobbITus 0,001 MW

YTO 30ECb TOKEHU3UPYETCA O6pallaeTca capacity obligation n naxke y>xe NCNosHEHHbI (U3NYECKUA pe3ysbTaT.

/ OBPALLLAETCA MonbCcKue Npasuna 4OMNycKaloT nepeHoc ByayLuero capacity obligation v reallocation nocne
system stress event: n3bbITOK MCNOJIHEHMS OA4HOWN capacity unit nepenaéTcs unit, koTopas
He[0BbINOHUMNA 0643aTeNbCTBO.

4YTO 3TO OAET PblHOK ymeeT oTAaennTb usmydeckmuint MW oT npaBa Ha ero 3a4éT. lMocne cobbiTusa excess
MW ofgHoM yCTaHOBKM MOXET 3akpbiTb shortfall agpyron. MuHnmansHein 06bEM reallocation
B operational guide - 0,001 MW.

KAK 3TO PABOTAET PSE ob6baBnsieT system stress event » onsa kaxgown unit cyntaetcs adjusted obligation n
akTn4yeckoe performance = y4acTHUKK pernctpupytoT reallocation transaction B
Secondary market — BTOpas cTopoHa noaTBepxxaaeT — PSE npoBepseT — settlement
y4YMTbIBaeT NepeHecéHHbIN 06HEM.

DAKTYPA

4 aBrycTta 2026 PSE ob6bsBun stress events Ha 17:00-19:00, 6 aBrycTta - Ha NATb YacoB noapsa 17:00-22:00. 18 aBrycta PSE
oTaenbHo onybnukosan FAQ no reallocation. MpaBuna secondary market npsimo paspeluatoT aennTb obligation no mMoLwHoOCTH 1
BPEMEHU.

MOYEMY 3TO BAXXHO OJi1 ECHELON

Ona Echelon 3To no4Tun rotoBas 6yxrantepus MW: OBLIGATED — DELIVERED —» SURPLUS/SHORTFALL - REALLOCATED -
SETTLED. TokeHu3auma MoXXeT faTb 3TOM yXKe CylecTByoLWwen onepaunm egnHbin machine-readable asset.

01 02 03 04 05
OBLIGATION STRESS EVENT PERFORMANCE REALLOCATION SETTLEMENT

KAK MEHSAETCA COCTOAHUE AKTUBA

STATE ®USUYECKUN / OPUAUNYECKUN ®AKT YTO MEHSIETCA B AEHbIrAX
OBLIGATED MW 3akpennéH 3a capacity unit 6yaywmnn payment/penalty
PERFORMED hakT cobbITa n3MepeH n3BecTeH surplus/shortfall
REALLOCATED NCnoJIHeHWe nepenaHo Apyroun unit MeHseTcs settlement position
SETTLED PSE npuHumMaeT transaction 3aKpblBaeTcsa 0653aTesIbCTBO

ECJIN 3ANNCATb KENC KAK ECHELON RECORD

ASSET_TYPE CAPACITY_OBLIGATION / PERFORMANCE UNIT MW + hour; min reallocation 0.001 MW
HOLDER capacity market unit / provider VERIFIER PSE
SECONDARY future transfer + post-event reallocation CASH_LEG capacity remuneration / penalties

https://www.pse.pl/fag-rynek-mocy
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FIRST LIVE ACTIVATION
03 / PyMbiHus / Flexumers > ¢ 0

NMoTpebneHue Bnepsbie cTano 3 MW x 30
NOCTaBLUMKOM DanaHcupyiowen sHeprum min

YTO 30ECb TOKEHU3UPYETCA 3pecb (pMHAHCOBBLIM 06BEKTOM CTaHOBUTCA AOKa3aHHOe MpaBo Ha onsaTy 3a demand
/ OBPALLLAETCA flexibility: cnocobHOCTb NOTPeBUTENS MO KOMaHAe CHU3UTL MW oTHOCKUTENLHO baseline.
TokeHa noka HeT; underlying y>ke NOJIHOCTbIO N3MEPUM.

4YTO 3TO OAET O6bI4HbIN NOTPebuTeNb NpeBpaLLlaeTcs B pecypc SHeprocucTemMbl. EFro XonoannsHUKM,
HaCoChl, BEHTUAALMUS U UHAs HAarpy3kKa MOryT MPUHOCUTL AOMONHUTENbHbIN cash flow,
ecnu reduction fOCTyMNeH, BbI3BaH U NOATBEPXXAEH.

KAK 3TO PABOTAET MoTpebuTenu arperupytotca = npoxogat qualification - dopmupyeTcs baseline -
Transelectrica otnpaBnseT mMFRR command — Harpy3ka CHuxaeTcs - meter data
nogTeep>xgaet AMW n duration - Bo3HUMKaeT settlement.

DAKTYPA

1 ceHTAbBpAa 2026 Flexumers cHM3un demand Ha 3 MW ¢ 12:00 go 12:30. Npynna cocTosiala TONbKO U3 noTpebutenen, 6e3
generation u storage. 9To nepeas akTMyeckas noctaBka balancing energy 4ncteiM demand resource B pyMbIHCKOI cUCTeMe.
MOYEMY 3TO BAXXHO OJ2i1 ECHELON

Mpsimon pedepeHc ans X5 Power: FLEX Hapo BbinyckaTb noBepx verified receivable, a physical ledger BecTn oTAenbHO no
Ka)KJOMy MarasuHy 1 arpermpoBaHHOMY MopTgesto.

01 02 03 04 05
BASELINE AVAILABLE Mw mFRR CALL AMW PAYMENT

KAK MEHAETCA COCTOAHUE AKTUBA

STATE ®USUYECKUN / OPUANYECKUA OAKT YTO MEHAETCA B OEHbIrAX
QUALIFIED pecypc npoLUén TeXHN4YeCcKne TecTbl MOXXeT y4aCTBOBaTb B PbIHKE
AVAILABLE MW roToBbl K BbI30BY capacity value

CALLED rnoJslyyeHa KomMaHpaa BO3HMKaeT obligation

DELIVERED meter gokasan reduction BO3HMKaeT receivable

ECJIN 3ANUCATb KENC KAK ECHELON RECORD

ASSET _TYPE FLEX_RECEIVABLE UNIT verified AMW x duration
HOLDER aggregator / demand resource VERIFIER Transelectrica / meter data
SECONDARY receivable can be financed after verification CASH_LEG balancing-market settlement

https://www.energynomics.ro/en/a-first-in-the-romanian-power-system-demand-response-enters-the-market-through-the-flexumers-aggregator/

ECHELON / TOKENISATION / ENERGY / ELECTRICITY / V4 / 19.2026 05


https://www.energynomics.ro/en/a-first-in-the-romanian-power-system-demand-response-enters-the-market-through-the-flexumers-aggregator/

04 / Al Energy Management Alliance [NDUSTRY SCALE-UP

OaTta-ueHTp npeBpawaeT compute load B
FLEX MW ~1 GW

YTO 30ECb TOKEHU3UPYETCA O6beKkT - NpaBo Ha YNpaBJ/iieEMOe CHUXXEeHNE BblYNCINTENIbHON Harpy3Kku B 3a4aHHOM OKHe.
/ OBPALLLAETCA 370 capacity/flex claim Ha MW gaTa-LeHTpa, KOTOPbIA NOATBEP>KAAETCH OAHOBPEMEHHO
power telemetry n workload scheduler.

YTO 3TO DAET Grid nonyyaeT bbicTpbIn controllable load; data center nonyyaeT 6onee 6biCTpbIN
interconnection n NnoTeHuUManbHbIA revenue stream. OANH N TOT Xe anekTpuyecknn MW
nprvobpeTaeT AOMNONHUTENbHYIO CTOMMOCTb Bnarofaps ynpaBaseMocTu.

KAK 3TO PABOTAET Utility/grid signal —» scheduler onpegnenseT nepeHocnmbin compute - GPU/CPU workload
casuraeTtca uam throttles - meter pukcmpyet power reduction - SLA noaTBepxgaeT, 4To
BblYMCNTENbHAsA ycnyra coxpaHeHa — flexibility MoxxHO onnadueaThb.

DAKTYPA

16 ceHTabps Google, NVIDIA, Emerald Al n gpyrue y4actHukn obbssunun Al Energy Management Alliance. B ny6anyHon
aunckyccmmn Google ykasbiBaeT npuMepHo 1 GW Harpysku, KOTOPOU y>Ke MOXeT yrnpaBasaTb Yyepes utility agreements. Knioyesoe
ycnoBue anbsiHca - flexibility nonmxHa 6biTh verifiable and enforceable.

MOYEMY 3TO BAXXHO OJid ECHELON

9TO MOCT MeXAy «CTapblM» 3JIEKTPUYECKUM KUIOBATTOM M HOBbIM BbIYUCNTENbHBIM KUoBaTTOM. Echelon MoxeT y4nTbiBaTb
COMPUTE-FLEX MW Kak oTAeflbHOe Ka4eCTBO MOLLHOCTH.

01 02 03 04 05
COMPUTE GRID SIGNAL WORKLOAD SHIFT POWER REDUCTION FLEX CASH FLOW

KAK MEHSAETCA COCTOAHUE AKTUBA

STATE ®U3UNYECKUN / OPUAUNYECKUN DAKT YTO MEHSETCA B AEHbIrAX
NOMINAL IT load cywecTByeT 06bl4Haa CTOMMOCTb 3HEeprumn
FLEXIBLE ecTb gonyctumoe compute-window BO3HMKaeT optionality

CALLED grid 3anpocun reduction 0653aTeNbCTBO

VERIFIED meter + scheduler coenanu settlement-grade FLEX

ECJIN 3ANNCATb KENC KAK ECHELON RECORD

ASSET_TYPE COMPUTE_FLEX_RIGHT UNIT AMW x duration x workload SLA
HOLDER data center / aggregator VERIFIER utility meter + workload scheduler
SECONDARY future standardized flex contract CASH_LEG DR payment / connection value

https://www.axios.com/2026/09/16/tech-giants-launch-flexible-power-coalition-data-centers
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05 /PJM CAPACITY SHORTFALL

PbIHOK nokKa3blBaeT LeHY Ka4YeCTBeHHOro

GW 6,831 MW

YTO 30ECb TOKEHU3UPYETCA O6bekT - firm capacity obligation. PJM He TokeHu3upyeT MW, HO y>e (hHaHCOBO
/ OBPALLLAETCA passinyaeT 3asBeHHbIN pipeline U MOLLHOCTb, KOTOPYIO MOXKHO aKKpPeaANTOBaTb,
3aKOHTpaKTOBaTb K NocTaBuThb B delivery year.

YTO 3TO DAET Y GW nosiBnseTcs KpeaAnTHoe KavyecTBo. [TpoeKkT B interconnection queue, NpoeKkT c
(purHaHcnpoBaHmemM u delivered capacity MMeloT pa3Hyto BEPOATHOCTb U pa3Hy CTOMMOCTb.

KAK 3TO PABOTAET Load forecast — reliability requirement - capacity auction - accreditation - obligation Ha
delivery year - availability/performance - capacity payment nnun penalty. Backstop
procurement gosikeH 3akpblTb geduuunT firm supply.

DAKTYPA

AykumoH 2028/29 Hepnobpan 6,831 MW. PJM npepnoxun Reliability Backstop Procurement ¢ maximum willingness to pay okoso
$555/MW-day n koHTpakTamu o 15 net. MNMpu Takon ueHe 1 GW cooTBeTcTBYeT npumepHo $202,6 MaH gross capacity value B
rof L0 KOPPEKTUPOBOK.

MOYEMY 3TO BAXKHO AJ11 ECHELON

3To AeHexxHas WwkKana ansa practical gigawatt accounting. Echelon gonxeH nokasbiBaTb He «5 GW pipeline», a pacnpegeneHne
no coctoaHMAM 1 probability of delivery.

01 02 03 04 05
REQUESTED GW ACCREDITED CONTRACTED DELIVERY YEAR PAYMENT

KAK MEHSAETCA COCTOAHUE AKTUBA

STATE ®USUNYECKUN / OPUAUNYECKUN OAKT YTO MEHSETCA B AEHbIrAX
REQUESTED 3asBKa / forecast HU3KOe Ka4yecTso

SECURED ecTb interconnection/deposit BEPOSITHOCTb BblLLE

FINANCED KanuTas 3aKpbIT bankable

DELIVERED MW pocTynHbl B delivery year capacity cash flow

ECJIN 3ANNCATb KENC KAK ECHELON RECORD

ASSET_TYPE FIRM_CAPACITY_CLAIM UNIT accredited MW x delivery year
HOLDER capacity resource VERIFIER PIM
SECONDARY bilateral / capacity-market rules CASH_LEG $/MW-day

https://insidelines.pjm.com/pjm-reliability-backstop-proposal-outlines-steps-to-secure-new-supply-and-maintain-reliability/
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BANK FINANCED

06 / Greenvolt / UniCredit

BaHk ¢puHaHcupyeT 400 MW rubkoctn,y 400 MW /
KoTopo# ecTb 4 yaca 1,6 GWh

YTO 30ECb TOKEHU3UPYETCA O6bekT ans byaywen TokeHnsaumum - cash flow ot dispatchable storage capability.
/ OBPALLAETCS dusnyeckuii underlying onuceisaeTcs napoit MW + MWh, grid connection 1 Ha6opom
pa3pewéHHbiXx market services.

4YTO 3TO OAET Storage npeBpalyaeT wrong-time MWh B deliverable MWh. BaHk y>ke cnocobeH oLeHnBaTb
3TOT pecypc Kak MHMpPacTPyKTypy ¢ revenue stack, nosTomy receivables ot
balancing/capacity/arbitrage moryT ctaTb RWA.

KAK 3TO PABOTAET Battery connected - EMS nony4aeT market signal = charge/discharge -» meter
noaTeepxgaeT MWh n MW - market settlement co3naér receivable — debt service
obcnyxuBaeTtcsa n3 Habopa LOX0OL0B.

DAKTYPA

UniCredit npegocTtaBsnn Greenvolt €218 MaH gns AByx nonbckux BESS cymmapHo 400 MW / 1,6 GWh: €153 mnH bridge facilities
n €65 MnH guarantees. OonH 06beKT y)xe operating, BTopon naaHnpoBancs kK Q4 2026.

MOYEMY 3TO BAXKHO AJ11 ECHELON

Xopowwnn npumep Toro, 417o MW 6e3 BpemeHn HenooH. Ons storage pmnHaHcoBasa eguHmnua: MW x duration X availability x
location X rights.

01 02 03 04 05
MW + Mwh GRID RIGHT DISPATCH METER RECEIVABLE

KAK MEHAETCA COCTOAHUE AKTUBA

STATE ®USUYECKUN / OPUANYECKUA OAKT YTO MEHAETCA B OEHbIrAX
INSTALLED battery/PCS cywecTtBytoT physical asset

CONNECTED grid right nencrteyeTt deliverability

DISPATCHABLE EMS ponyuieH K pblHKam flex value

RECEIVABLE yc/yra okasaHa financeable cash flow

ECJIN 3ANUCATb KENC KAK ECHELON RECORD

ASSET_TYPE STORAGE_SERVICE_RECEIVABLE UNIT MW + MWh + service interval
HOLDER BESS owner / SPV VERIFIER meter + market operator
SECONDARY receivable / project debt CASH_LEG arbitrage + balancing + capacity

https://www.enerdata.net/publications/daily-energy-news/greenvolt-secures-financing-400-mw16-gwh-bess-projects-poland.html
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CONTRACT APPROVED

07 / Georgia Power / OpenAl

3,2 GW nony4aroT (pMHAHCOBOE COCTOSIHMEe
3a[/0J1ro A0 NOJIHOro BBoAa 3,2 GW

YTO 30ECb TOKEHU3UPYETCA O6beKkT - 40ArocpoyHoe npaBo Ha phased electric service n ceazaHHbIN cash flow. 3T1o
/ OBPALLLAETCA CONTRACTED GW: MOLLHOCTb €LL& BBOAWTCS NMO3TAMNHO, HO Yy>KEe MeeT KMNeHTa, LOroBop u
MHMPaCTPYKTYpPHbIE 0653aTeNbCTBA.

YTO 3TO DAET Utility nony4yaeT ocHoBaHuMe cTpouTb generation/grid assets; KMeHT nosyvaeT rpadumk
byayuwen mowHocTn. KoHTpaKkT npespawaeT byaywmnn physical GW B huHaHcupyembin
06bekT paHblue energisation.

KAK 3TO PABOTAET Customer contract - financial assurance / cost allocation - cTpoutenscTso grid
infrastructure - phased energisation 2028-2032 - actual draw - billing; oTaenbHO
npeaycMaTpmBaeTCs CNOCOBHOCTL CHUXaTb load B HanpsXXKEéHHbIe Yachl.

DAKTYPA
OpenAl 3aaBuna 3,2 GW gns Project Camellia B Effingham County. MNocTaska nnaHupyeTcsa nostanHo 2028-2032. KomnaHus
yKasblBaeT, 4TO onJiaynBaeT HeobxoAnMyto NHMPACTPYKTYPY M CTOMMOCTb SHEProCHabXeHns.

MOYEMY 3TO BAXXHO OJi1 ECHELON
MpakTnyeckunit nacnopT foskeH pasnmyate CONTRACTED, FUNDED, ENERGISED, DRAWN un FLEXIBLE GW. 3T0 NATb pa3HbIX
(p1MHaHCOBbLIX COCTOSIHWUIA O4HOM MOLLHOCTMU.

01 02 03 04 05
CONTRACT GRID CAPEX ENERGISATION ACTUAL DRAW BILLING

KAK MEHSAETCA COCTOAHUE AKTUBA

STATE ®USUNYECKUN / OPUAUNYECKUN OAKT YTO MEHSETCA B AEHbIrAX
CONTRACTED eCTb KJINEeHT 1 J0roBop future cash flow

FUNDED CAPEX obecneyeH finance risk H1xe

ENERGISED ceTb roToBa physical availability

DRAWN Harpyska peasbHo noTpebnsiert billing cash flow

ECJIN 3ANNCATb KENC KAK ECHELON RECORD

ASSET_TYPE CONTRACTED_POWER_RIGHT UNIT MW x phase x delivery date
HOLDER customer / utility contractual parties VERIFIER utility meter + project milestones
SECONDARY contract-dependent CASH_LEG electric-service billing

https://openai.com/index/building-ai-infrastructure-with-the-effingham-county-community/
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08 / Adani Energy Solutions

TRANSMISSION AWARDED

$493 MJIH NOKYyNaloT NpaBo A0CTaBUTb AO0

4,5 GW

4,5 GW

YTO 30ECb TOKEHU3UPYETCA O6bekT - deliverability / transmission-enabled MW. TokeHU31MpoBaTb JIOFMYHO MPaBO UK
/ OBPALLLAETCA receivable, CBSi3aHHbIN C Nepefayei MOLLHOCTY, @ HE CaMy JIVMHMIO W HE 31eKTPOH.

YTO 3TO OAET [eHepauuns, kKoTopas GM3NYeCKM CywecTByeT B O4HOM MecTe, noJjlydyaeT JocTyn K load
centres. CONNECTION vn DELIVERY cTaHOBATCS OTAE/IbHBIMU COCTOAHUSAMU CTOUMOCTMU.

KAK 3TO PABOTAET Transmission project - 562 circuit-km + 9,000 MVA transformation - energisation -
renewable/storage power nony4vaet transfer path - perynupyemebin transmission cash flow

obcnyxuBaeT BnoxxeHHbI CAPEX.

DAKTYPA

26 aBrycTta AESL Bbirpana npoekT Satara Part A npumepHo Ha 47 mapg ($493 maH). OH paccymTaH Ha evacuation go 4,5 GW

renewable/storage power 1 fonkeH 6bITb NOCTPOEH 3a 36 MecsLEB.
MOYEMY 3TO BAXKHO AJis1 ECHELON

9T0 HarnsgHasa ueHa nepexona SOURCE GW - DELIVERABLE GW. B Echelon connection right n delivery right ctout BecTtun

oTAeNbHO OT generation MW.

01 02 03
SOURCE GW GRID CAPEX CONNECTION

04 05
TRANSFER DELIVERY

KAK MEHSAETCA COCTOAHUE AKTUBA

STATE ®U3UNYECKUN / OPUAUNYECKUN OAKT
SOURCE reHepauus cyuiectesyert

CONNECTED ecTb hmn3n4eckasa To4ka

TRANSFERABLE Kopuaop JoCTyneH

DELIVERABLE MW pocTuraet load centre

ECJIN 3ANMNCATb KENC KAK ECHELON RECORD

ASSET_TYPE DELIVERY_RIGHT / TRANSMISSION FLOW UNIT
HOLDER transmission SPV VERIFIER
SECONDARY project/receivable financing CASH_LEG

https://connect.adani.com/media/2026/aug26/aesl/
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09 / 'peuus / storage rights

OnHo npaBo 3apanku meHsetT akoHomuky 10 MW vs
baTapem >100 MW

MARKET SIGNAL

4YTO 3[ECb TOKEHM3UPYETCAl O6beKT - onepaLnoHHoe npaBo 6baTapen: 0TKya eil pa3peLleHo 3apsKaTbCs 1 Yepes
/ OBPALLLAETCA KaKyto connection point oHa Mo)xeT paboTaTb. POPManbLHOro TOKEHa HET, HO NPaBo yXKe
B/IVSIET Ha PbIHOYHYIO LLeHHOCTb MW.

4YTO 3TO OAET OnnHakoBas 6aTapes MMeeT pasHyl CTOMMOCTb B 3aBMCUMMOCTU OT rights bundle.
Grid-charging pacwwupseT arbitrage, balancing u utilisation, no3ToMy pbIHOK roTOB
pa3BMBaTb TaKne NPOEKTbl 3aMEeTHO aKTMBHee.

KAK 3TO PABOTAET Category 11A: battery 3aps»xaeTcsa ToJIbKO OT cBA3aHHOW PV — orpaHuyeHHbIn dispatch.
Category 11B: pa3pewwéH grid charging - 6osblue pbIHOYHbBIX YaCOB U revenue
opportunities. Shared renewable connections gatoT ewwé 6onee rmbkun pexxnum.

DAKTYPA

Ha 27 aBrycTta 3aaBku no 11A coctasnsam okoso 10 MW, no 11B - 6onee 100 MW. HoBble battery projects ¢ shared renewable
connection Habpann okono 2,5 GW 3asB0K; npuMepHo 500 MW oxxnganu connection terms.

MOYEMY 3TO BAXXHO OJ2i1 ECHELON

Insa Echelon 3To BaXHbI/ NPUHLNM: TOKEHN3MPOBaTb MOXXHO He ToJibko MW, HO 1 OTAesbHOEe NMpaBo, KOTOPOe MeHsAeT
kayectBo MW. Rights ledger nHorga ueHHee nameplate.

01 02 03 04 05
BATTERY Mw CHARGING RIGHT GRID ACCESS DISPATCH REVENUE

KAK MEHAETCA COCTOAHUE AKTUBA

STATE ®USUYECKUN / OPUANYECKUA OAKT YTO MEHAETCA B OEHbIrAX
BATTERY hunsnyeckun asset 6a3oBas CTOMMOCTb

PV-ONLY orpaHu4eHHoe charging right y3Kui revenue stack

GRID-CHARGE wmpokoe charging right Bbile utilisation

CONNECTED noJsly4eHsbl connection terms bankability Bbiwe

ECJIN 3ANUCATb KENC KAK ECHELON RECORD

ASSET _TYPE STORAGE_OPERATING_RIGHT UNIT MW + charging-source permission
HOLDER BESS project VERIFIER grid connection / market rules
SECONDARY right follows project/connection CASH_LEG market revenue enabled by rights

https://serbia-energy.eu/greece-storage-applications-favour-flexible-projects-over-existing-solar-retrofits/
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PROPOSAL REJECTED

10 / KEPCO / Samsung / SK Hynix

byayuiue cueTa 3a 3/1IeKTPUYECTBO

NbiTaJZIMCb NPEeBPaTUTb B KanuTtan cetu W25 TpnH
YTO 30ECb TOKEHU3UPYETCA O6bekT - byaywmin noTok electricity payments. EFro MOXXHO NpeAcTaBUTb Kak
/ OBPALLLAETCA reserved/prepaid claim, KOTOpbI MOCTENEHHO MOrallaeTcst MOCTaBNEHHOM
3/1eKTpo3Hepruen.
4YTO 3TO OAET Utility nony4vaeT kanuTtan Ha transmission CAPEX cerogHs; KpynHblin noTpebutens

hrKcmpyeT CBS3b CBOUX BYAYLLUNX CHETOB C KOHKPETHbLIM Pa3BUTMEM CETU. DTO NPOTOTUN
RESERVED ENERGY VALUE.

3Heprus nocTtasnsieTcs B 6yayuimx nepuogax — prepayment nocteneHHo offset npotus
(paKTUYECKUNX CHETOB.

DAKTYPA

KEPCO npepgnarana Samsung %20 TpaH 1 SK Hynix #W5 TpaH npepnonnaTtbl 3a anekTposHepruto 2027-2031. KomnaHum
npeanoXxeHne oTKAoOHWAN. IMEHHO 0TKa3 NoKa3sblBaeT LieHy IMKBMAHOCTU U HeobXxoAMMOCTb XOpoLLmXx exit/return mechanics.
MOYEMY 3TO BAXXHO OJi1 ECHELON

Onsa Hawen 12-neTHel MOAENM 3TO BaXKHENLLNA CTpecc-TecT. «BoT oHu, AeHbru» paboTaeT, ecnu reserved pool umeet
[OXO[HOCTb, 3alWMTy, MOHATHOE NCMOJIb30BaHWe CpeacTB 1 oracle.

KAK 3TO PABOTAET Forecast future bills » customer prepayment - funds HanpasnstoTca B grid infrastructure —»

01 02 03 04 05
FUTURE BILL PREPAYMENT GRID CAPEX POWER DELIVERY OFFSET

KAK MEHSAETCA COCTOAHUE AKTUBA

STATE ®USUNYECKUN / OPUAUNYECKUN OAKT YTO MEHSETCA B AEHbIrAX
PROJECTED 6ynyuwume bills paccynTaHbl BUANMBIV MOTOK

RESERVED NeHbrn BHeCeHbl 3apaHee KanuTtan cerogHs

INVESTED ceTb CTpoOUTCA VHMPaCTPYKTYPHbIA aKTUB
DELIVERED 3Heprus nocTasJsieHa prepayment amopTusnpyeTcs

ECJIN 3ANNCATb KENC KAK ECHELON RECORD

ASSET_TYPE RESERVED_ENERGY_VALUE UNIT future £/¥ electricity bill by period
HOLDER customer / utility VERIFIER bank + utility billing + meter
SECONDARY possible financing of prepaid claim CASH_LEG prepayment offset against delivery

https://www.reuters.com/world/asia-pacific/samsung-sk-hynix-reject-kepcos-19-billion-power-prepayment-proposal-document-2026-09-14/
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11/ REC/ India LIVE PILOT

JHepreTudeckum (PMHaAHCUCT BbiNyCcKaeT
tokenised bond X5 Mmnpp

YTO 30ECb TOKEHU3UPYETCA 3pech y)xe TOKEHU3UpOBaH caM hnHaHCOoBLIM claim: koprnopaTusHbin bond REC.
/ OBPALLLAETCA SneKTpo3Heprus underlying He SBASETCS; CBA3b C SHEPreTUKON UAET Yepes SMUTEHTA,
KOTOpbIN thnHaHcupyeT power/infrastructure projects.

YTO 3TO DAET Moka3sblBaeT, Kak perympyemMbiin sHepreTmnyeckuin cash-flow instrument MoXxxeT XuTb B
DLT, nony4aTtb atomic DvP n paccunTbiBaTbCa LNDPOBLIMA AEHbraMun LLeHTpasibHOro
baHKa.

KAK 3TO PABOTAET REC issues bond - npaBo 3anuceiBaeTca B Demat 2.0 —» nHBecTop naatut wholesale

e-rupee - asset n cash settle same-day —» nanee Bo3mMoxHbI coupon/redemption lifecycle.

DAKTYPA

7 ceHTAb6ps REC pa3mectuna X5 mapa, kynoH 7,30%, cpok 21 mecsau. ITo nepsbii nunoT tokenised corporate bond NHaum B
sandbox SEBI.

MOYEMY 3TO BAXKHO AJis1 ECHELON

OTO (hMHAHCOBLIV PefibC AJ1s TEX IHEPreTUYECKMX NpaB, KOTopble Mbl BUAUM B NEpPBbIX AecATU Kellcax. Korga capacity/flex
receivable cTaHeT security, MexaHn3M BbiNyCKa y>Xe NOHATEH.

01 02 03 04 05
ENERGY FINANCIER TOKENISED CLAIM CBDC DvP REDEMPTION

KAK MEHSAETCA COCTOAHUE AKTUBA

STATE ®U3UYECKUN / OPUAUNYECKUN ®AKT YTO MEHSETCA B AEHbIrAX
ISSUED umncpoBoii claim cosnaH (UHAHCOBLIN aKTUB

PAID-IN CBDC cash leg JINKBUOHOCTb 3MUTEHTa
OUTSTANDING claim obpaluaeTtcs secondary potential

REDEEMED [oNr noratueH asset closed

ECJIN 3ANMNCATb KENC KAK ECHELON RECORD

ASSET_TYPE TOKENISED_BOND UNIT face value + coupon + maturity
HOLDER institutional investor VERIFIER SEBI/Demat + RBI cash leg
SECONDARY designed for digital transfer CASH_LEG wholesale CBDC

https://recindia.nic.in/rec-limited-successfully-issued-indias-first-pilot-issue-on-tokenized-corporate-bonds-under-sebi-regulatory-sandbox-framework
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CONTROLLED LIVE PILOT

12 / CIMB / Malaysia

Tokenised asset paccuuTbiBaeTcs RM1,38
tokenised bank deposit MJIpA

YTO 30ECb TOKEHU3UPYETCA ToOKeHM3MpOBaHbl ABE CTOPOHbI CAENKMN: NHBECTULMOHHBIN claim n 6aHKOBCKNA Aeno3nT.
/ OBPALLAETCA Keiic He 3HepreTUYecKuii, OH Hy>XXeH KaK FoTOBbIN AEHEXHbI MexaH13M A5 NepBbiX
LECATN SHEPreTUYECKNX KOHCTPYKLINIA,

4YTO 3TO OAET [eHbrn MOXHO 3ape3epBrpoBaTh B programmable form 1 ocBoboxaaTb Npy HacTynaeHun
npoBepsieMoro cobbITUs. 9TO POBHO TO, YTO HY>XHO Mogenn PROJECTED —» RESERVED —
VERIFIED - SETTLED.

KAK 3TO PABOTAET Tokenised security cywecTtsyeT B digital ledger - tokenised bank deposit rotos k
settlement - ycnoBune coenkm NoATBEPXKAAETCHA = AEHbIM N MPaBO MEHSAIOT COCTOsAHME —
TOT )K€ KOHTYp MoXeT 06cny>XuBaTb coupon u redemption.

DAKTYPA

CIMB TokeHu3upoBan RM1,38 mapa u3 Bbinycka sukuk RM1,68 mnpa; y4acTBoBaan 12 MHCTUTYLMOHAsbHbIX MHBECTOPOB.
Settlement undposoi YacTn ncnonbsosan tokenised deposits.

MOYEMY 3TO BAXKHO AJ11 ECHELON

PuHaNbHLIN aeHexHbIn cnon Echelon: LLAA xpaHuT npaeo Ha verified energy cash flow, tokenised deposit xpaHuT geHbru,
roTOBblE €ro rnoracuTb.

01 02 03 04 05
ENERGY RIGHT TOKENISED CLAIM BANK DEPOSIT VERIFICATION SETTLEMENT

KAK MEHAETCA COCTOAHUE AKTUBA

STATE ®USUYECKUN / OPUANYECKUA OAKT YTO MEHAETCA B OEHbIrAX
PROJECTED 6yanywuin cash flow BUAMMAs CTOMMOCTb

RESERVED bank money BbigeneHsl UHaHCcMpyemMasa CTOMMOCTb
VERIFIED oracle nonTBepaun ycnosue npaBo Ha cash

SETTLED deposit released UMK 3aKpbIT

ECJIN 3ANUCATb KENC KAK ECHELON RECORD

ASSET_TYPE TOKENISED_DEPOSIT_SETTLEMENT UNIT bank-money claim
HOLDER bank customer / investor VERIFIER bank ledger / regulated pilot
SECONDARY depends on banking network CASH_LEG tokenised commercial-bank money

https://www.cimb.com/en/newsroom/2026/cimb-successfully-completes-its-pilot-of-malaysias-first-tokenised-deposit-settlement-of-tokenised-sukuk.html
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NMocne nepecCTaHOBKU NPUOPUTETOB KapTUHa npowe

MepBble LeCATb KENCOB HAYMHAKOTCSA C (PU3NYECKON 3NEKTPOIHEPTr M. PYHAHCOBbLIE TEXHOIOMMN NOSIBASIOTCS MOCe TOro, Kak
rnoHsiTeH underlying.

01 02 03 04 05
PHYSICAL Mw/MWh VERIFIED STATE RIGHT / OBLIGATION SECONDARY MARKET CASH FLOW

1. CaMbiii 3penbih 06bEKT - NPABO HAa MOLLHOCTb
Ncnanma n Monbla y>xe gatoT firm MW Bnagensua, cpok, 06bEém, obligation, secondary transfer u settlement. [Jobasnernue DLT

MeHSAeT y4€T 1 CKOpoCTb 060poTa; CaMa 3KOHOMMYECKas CYLLHOCTb y>Ke CyLlecTByeT.
2. FLEX - cnepylowmi Knacc

PymbiHMS 1 data-center flexibility noka3sbiBatoT, 4To demand co30aéT CUCTEMHYIO LLeHHOCTb. 015 X5 Power ecTeCcTBeHHbIN
underlying - verified AMW / AMWh n Bo3HUKatloW M receivable.

3. MW nony4aeT Ka4ecTBoO

Storage pob6asnseT duration, transmission - deliverability, customer contract - cash-flow certainty. Practical gigawatt
accounting Hy>XeH paHblUe TOKeHn3aumu.

4. PUHaHCOBLIE pesibCbl UAYT B KOHUE

REC noka3sbiBaeT Bbinyck uudposoro claim, CIMB - pac4éT tokenised bank deposit. Vix posb - 06cnyXuTb y>kxe NoHATHOe
JHepreTnyeckoe npaso.

STATE ®UBUYECKUN / OPUANYECKUN DAKT YTO MEHAETCA B OEHbIrAX
PAPER MW 3asBKa / forecast no4Tu HeT collateral value

CONTRACTED Mw [OroBop + KOHTpareHT future cash flow

CONNECTED Mw eCcTb (hU3NYECKUIA NyTb delivery risk cHuxaeTcs

VERIFIED MW NCMNoJIHEHNE JoKa3aHo settlement-grade value

FINANCIAL Mw npaBo + cash flow + verification Mo>XeT obpallaTbCs U pPMHAHCMPOBATLCSA

Physical GW + state + right + verification + cash flow = Financial
GW.
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O6beKT

®opmanbHoro blockchain-tokeHa 3neck HeT. Obpallaemblii 06BLEKT yxe
co3/aH 3aKOHOM: NMPaBo Ha MNoJy...

ObpaluaeTcs capacity obligation n gake y>xe NCnosHEHHbIN HU3NYECKUN
pe3synbTaT. MonbCcKue npasuna...

3[ecb (hUHAHCOBbLIM 06EKTOM CTAHOBWTCS [OKa3aHHOEe NPaBo Ha oniaTy
3a demand flexibility: cnoco...

O6beKT - NpaBo Ha ynpaBasieMoe CHUXXEHNE BblYUCIUTEIbHON Harpy3ku B
3aflaHHOM OKHe. 9To capacity...

O6bekT - firm capacity obligation. PJM He TokeHu3npyeT MW, Ho yxe
(hMHAHCOBO pa3nnyaeT 3asBhe...

O61bekT ansa bynyuient TokeHnsauum - cash flow ot dispatchable storage
capability. ®u3snveckuin un...

O6bekT - gonrocpoyHoe npaBo Ha phased electric service n cBA3aHHbLIN
cash flow. 3To CONTRACTED...

0O61bekT - deliverability / transmission-enabled MW. TokeHusnposaTb
JIOrMYHO NpaBo unu receivab...

Ob61BeKT - onepauunoHHoe npaso 6baTapeun: 0TKyAa el pa3peLleHo
3apshKaTbCs 1 Yepes Kakyto connection...

0O6bekT - byaywumii notok electricity payments. Ero MoXXHO npeacTaBuTb
Kak reserved/prepaid clai...

34echb y)Ke TOKeHN3NPOoBaH caM (PMHAHCOBbIN Claim: KopropaTuBHbIA bond
REC. 2nekTposHeprus underly...

TOKeHV3MpOoBaHbl ABE CTOPOHbI CAEKN: MHBECTULIMOHHbIN claim n
6aHKOBCKUI feno3nT. Kenc He sHepre...

Kewic

NcnaHus / pbIHOK MOLLLHOCTM

Monbwa / PSE

PyMbiHua / Flexumers

Al Energy Management Alliance

P/M

Greenvolt / UniCredit

Georgia Power / OpenAl

Adani Energy Solutions

peuns / storage rights
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REC / India

CIMB / Malaysia
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CrtaTyc Ha 19.09.2026. Tam, rge blockchain-TokeHa HeT, BLoKyMeHT NpsaMo roeopuT 06 obpallaemom Npase nan oba3aTenLcTBe
1N pacCMaTpUBaET TOKEHM3aUMI0 KaK CefyoWmnin TeEXHON0rMYeCKNN CI0N.
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